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³7KHUHIRUH�NQRZ�WKDW�WKH�/RUG�\RXU�*RG��+H�LV�*RG��WKH�IDLWKIXO�*RG�ZKR�NHHSV�&RYHQDQW�DQG�PHUF\
IRU�D�WKRXVDQG�JHQHUDWLRQV�ZLWK�WKRVH�ZKR�ORYH�+LP�DQG�NHHS�+LV�FRPPDQGPHQWV�´�'HXWHURQRP\
����
)RU�RYHU�D�FHQWXU\�DQG�D�KDOI��WKURXJKRXW�6RXWK�$IULFD�����'HFHPEHU�KDV�EHHQ�REVHUYHG�DV�7KH�'D\
RI�WKH�&RYHQDQW��0DUNLQJ�WKH�GHFLVLYH�%DWWOH�RI�%ORRG�5LYHU��WKH�'D\�RI�WKH�&RYHQDQW�KDV�EHHQ
UHFRJQLVHG�E\�PDQ\��QRW�RQO\�DV�D�YLFWRU\�IRU�WKH�9RRUWUHNNHUV��EXW�DV�D�WULXPSK�IRU�:HVWHUQ
FLYLOL]DWLRQ�DQG�&KULVWLDQLW\�LQ�$IULFD��
,W�VKRXOG�EH�QRWHG�WKDW�EHIRUH�WKH�%DWWOH�RI�%ORRG�5LYHU�����'HFHPEHU�������WKHUH�ZHUH�QR�NQRZQ
&KULVWLDQV�DPRQJVW�WKH�=XOX�QDWLRQ��'HVSLWH�WKH�GHGLFDWHG�VSLULWXDO�ODERXUV�RI�%ULWLVK�DQG�$PHULFDQ
PLVVLRQDULHV�DPRQJVW�WKH�=XOXV�IRU����\HDUV�SUHYLRXVO\��VR�JUHDW�ZDV�WKH�KROG�RI�VXSHUVWLWLRQ��WKH
UHLJQ�RI�WHUURU�RI�WKH�=XOX�NLQJV��DQG�IHDU�RI�WKH�ZLWFKGRFWRUV��WKDW�QR�=XOXV�ZHUH�NQRZQ�WR�KDYH
UHVSRQGHG�WR�WKH�SUHDFKLQJ�RI�WKH�*RVSHO�EHIRUH�WKH�GHIHDW�RI�'LQJDDQ¶V�,PSLV�DW�%ORRG�5LYHU��
2QH�FRXOG�VLPLODUO\�QRWH�WKDW�GHVSLWH�WKH�VWUHQXRXV�ODERXUV�RI�IDPRXV�%ULWLVK�PLVVLRQDU\�5REHUW
0RIIDW��DQG�RWKHUV��DPRQJVW� WKH�0DWDEHOH�� LQ�ZKDW�EHFDPH�5KRGHVLD�� WKHUH�ZHUH�QR�EDSWLVHG
0DWDEHOH�FRQYHUWV�WR�&KULVWLDQLW\�EHIRUH�WKH�GHIHDW�RI�/REHQJXOD¶V�,PSLV�LQ�WKH�0DWDEHOH�:DU�RI
������

7KH�6SLULWXDO�/LEHUDWLRQ�RI�WKH�=XOX
2EVHUYLQJ�WKH�VLJQLILFDQFH�RI�7KH�'D\�RI�WKH�&RYHQDQW�LV�QRW�LQ�DQ\�VHQVH�DQWL�=XOX��,�KDYH�PDQ\
SUHFLRXV�IULHQGV�DPRQJVW�WKH�=XOX��+DYLQJ�UHDG�H[WHQVLYHO\�RQ�WKHLU�KLVWRU\��DQG�YLVLWHG�PDQ\�RI
WKH�VWUDWHJLF�EDWWOH�VLWHV�DQG�PXVHXPV�LQ�=XOXODQG��,�KDYH�WR�UHJDUG�WKH�&RYHQDQW�PDGH�E\�WKH
%RHUV��DQG�7KH�%DWWOH�RI�%ORRG�5LYHU��DV�WKH�EHJLQQLQJ�RI�WKH�VSLULWXDO�OLEHUDWLRQ�RI�=XOXODQG��2QO\
DIWHU�7KH�%DWWOH�RI�%ORRG�5LYHU�GLG�KXQGUHGV��DQG�WKHQ�WKRXVDQGV��RI�=XOXV�FRPH�WR�&KULVW��
,W�QHHGV�WR�EH�QRWHG�WKDW�DIWHU�WKHLU�YLFWRU\�RYHU�'LQJDDQ¶V�IRUFHV�WKH�$IULNDDQV�&KULVWLDQV�EXLOW�D
PDJQLILFHQW� PLVVLRQ� VWDWLRQ� DQG� FKXUFK� DW� 0JXQGJXQGORYX� �'LQJDDQVWDG�� ZLWKLQ� VLJKW� RI� WKH
PDVVDFUH�RI� WKH�7UHN� OHDGHU�3LHW�5HWLHI�DQG�KLV����� IROORZHUV�ZKR�ZHUH�EUXWDOO\� WRUWXUHG�DQG
PDVVDFUHG��7KH�$IULNDDQV�PLVVLRQDULHV�EXLOW�D�VFKRRO�IRU�WKH�EOLQG��DQ�HYDQJHOLVWV�WUDLQLQJ�FROOHJH�
DQG�PDQ\�RWKHU�H[SUHVVLRQV�RI�&KULVWLDQ�ORYH�IRU�WKHLU�IRUPHU�HQHPLHV��
$IWHU�WKH�ILQDO�GHIHDW�RI�WKH�=XOX�PLOLWDU\��LQ�WKH�$QJOR�=XOX�:DU�RI�������=XOXV�FDPH�WR�&KULVW�E\
WKH�KXQGUHGV�RI�WKRXVDQGV��7RGD\�WKHUH�DUH�PLOOLRQV�RI�=XOX�&KULVWLDQV��
$V�D�GHVFHQGDQW�RI�WKH�9LNLQJV��,�ORRN�WR�RXU�IRUPHU�HQHP\��.LQJ�$OIUHG�WKH�*UHDW��DV�RQH�RI�P\
6SLULWXDO�IRUHIDWKHUV��$OWKRXJK�WKH�RULJLQDO�+DPPRQGV�ZRXOG�KDYH�EHHQ�DPRQJ�WKH�9LNLQJ�LQYDGHUV
RI�(QJODQG��,�UHFRJQLVH�WKDW�WKH�FRQYHUVLRQ�DQG�GLVFLSOLQJ�RI�WKH�RQFH�EUXWDO�9LNLQJV�EHJDQ�ZLWK�WKH
PLOLWDU\�YLFWRU\�RI�.LQJ�$OIUHG�WKH�*UHDW�DQG�KLV�6D[RQ�DUPLHV�RYHU�WKH�9LNLQJV��6LPLODUO\��,�EHOLHYH
WKDW�RXU�=XOX�EURWKHUV�DQG�VLVWHUV�LQ�&KULVW�FDQ�UHMRLFH�LQ�WKH�6SLULWXDO�OLEHUDWLRQ�RI�WKH�=XOX�QDWLRQ
WKDW�EHJDQ�ZLWK�WKH�RULJLQDO�'D\�RI�WKH�&RYHQDQW��

3RVVHVVLQJ�WKH�*DWHV�RI�WKHLU�(QHPLHV
7KRVH�ZKR�KDYH�EHHQ� MXVWLILHG�E\�)DLWK�DUH�NQRZQ�DV�FKLOGUHQ�RI�$EUDKDP��7KH�)DWKHU�RI� WKH
)DLWKIXO�ZDV�WHVWHG�E\�WKH�/RUG�ZKHQ�KH�ZDV�UHTXLUHG�WR�SUHSDUH�KLV�RZQ�VRQ��,VDDF��IRU�VDFULILFH�
$EUDKDP�IRUHVDZ�WKH�FRPLQJ�RI�-HVXV�&KULVW�ZKHQ�KH�GHFODUHG��³*RG�ZLOO�+LPVHOI�SURYLGH�WKH
/DPE«´�*HQHVLV������
*RG�VHQW�+LV�DQJHO�WR�VWRS�$EUDKDP��³'R�QRW�OD\�\RXU�KDQG�RQ�WKH�ODG��RU�GR�DQ\WKLQJ�WR�KLP��IRU
QRZ�,�NQRZ�WKDW�\RX�IHDU�*RG��VLQFH�\RX�KDYH�QRW�ZLWKKHOG�\RXU�VRQ��\RXU�RQO\�VRQ��IURP�0H�´
*HQHVLV�������
7KH�:RUG�RI�WKH�/RUG�ZDV�UHYHDOHG�WR�$EUDKDP��³,Q�EOHVVLQJ�,�ZLOO�EOHVV�WKHH��LQ�PXOWLSO\LQJ�,�ZLOO
PXOWLSO\�WK\�VHHG�DV�WKH�VWDUV�RI�KHDYHQ��DQG�DV�WKH�VDQG�ZKLFK�LV�XSRQ�WKH�VHDVKRUH��DQG�WK\�VHHG
VKDOO�SRVVHVV�WKH�JDWHV�RI�KLV�HQHPLHV�´�*HQHVLV�������



%OHVVLQJ�WKH�1DWLRQV
,Q�&KULVW��WKH�$EUDKDPLF�&RYHQDQW�RI�*HQHVLV����DQG�*HQHVLV����DUH�IXOILOOHG��,Q�0DWWKHZ����&KULVW
GHFODUHV�WKDW�+H�LV�EXLOGLQJ�+LV�&KXUFK�DQG�WKH�JDWHV�RI�+HOO�FDQQRW�SUHYDLO�DJDLQVW�+LV�&KXUFK�
�0DWWKHZ���������7KH�&XOWXUDO�0DQGDWH��*HQHVLV��������DQG�7KH�*UHDW�&RPPLVVLRQ��0DWWKHZ
����������DUH�IXOILOOHG�DV�WKH�FKLOGUHQ�RI�$EUDKDP�DUH�IDLWKIXO�LQ�OLYLQJ�DQG�SURFODLPLQJ�WKH�*RVSHO
RI�RXU�/RUG�-HVXV�&KULVW��DSSO\LQJ�WKH�/RUGVKLS�RI�&KULVW�WR�DOO�DUHDV�RI�OLIH��(QWLUH�QDWLRQV�ZLOO�EH
EOHVVHG�DV�WKH\�DUH�EURXJKW�XQGHU�WKH�ZKROH�FRXQVHO�RI�*RG¶V�:RUG��
$V�*RG¶V�SHRSOH��ZH�QHHG�WR�NQRZ�*RG�DQG�WR�PDNH�+LP�NQRZQ��:H�QHHG�WR�XQGHUVWDQG�RXU�KLVWRU\
LQ�RUGHU�WR�EXLOG�IRU�D�EHWWHU�IXWXUH��:H�QHHG�WR�³XQGHUVWDQG�WKH�WLPHV´�DQG�NQRZ�ZKDW�*RG�ZDQWV
XV�WR�GR����&KURQLFOHV���������

6KDND�DQG�WKH�0IHNDQH
6KDND�KDG�EXLOW�WKH�=XOX�LQWR�D�JUHDW�ZDUOLNH�QDWLRQ��+H�XQOHDVKHG�ZDYHV�RI�GHVWUXFWLRQ�WKDW�OHIW
HQRUPRXV�VWUHWFKHV�RI�FRXQWU\�XQLQKDELWHG�E\�SHRSOH��7KH�0IHNDQH�XQOHDVKHG�E\�6KDND�KDG�OHG
WR�WKH�DQQLKLODWLRQ�RI�OLWHUDOO\�KXQGUHGV�RI�WULEHV��.QRZQ�DV�³WKH�%ODFN�1DSROHRQ´��6KDND�KDG�VRDNHG
6RXWKHUQ�$IULFD�LQ�EORRG��GHYDVWDWLQJ�FRXQWOHVV�NUDDOV��SDUWLFXODUO\�EHWZHHQ������DQG�������6KDND
ZDV�GHVFULEHG�DV�WDOO��KDQGVRPH�DQG�D�PLOLWDU\�JHQLXV��+H�PRXOGHG�WKH�SUHYLRXVO\�LQVLJQLILFDQW�=XOX
WULEH�LQWR�D�PLJKW\�ZDU�PDFKLQH��+H�LQWURGXFHG�QHZ�V\VWHPV�RI�ILJKWLQJ��DEDQGRQLQJ�WKH�ORQJ
WKURZLQJ� VSHDUV�� DQG� LQWURGXFLQJ� WKH� IDU�PRUH� OHWKDO� VKRUW� KDQGOHG� EURDG�EODGHG� DVVHJDL�� +H
FRPSHOOHG�KLV�PHQ�WR�WKURZ�DZD\�WKHLU�VDQGDOV�DQG�WR�KDUGHQ�WKHLU�IHHW��+LV�UHJLPHQWV��,PSLV�
ZRXOG� EH� FRPSHOOHG� WR� GDQFH� RQ� WKRUQV� DQG� LI� DQ\RQH� VKRZHG� SDLQ� WKH\� ZHUH� LPPHGLDWHO\
H[HFXWHG��,QVWHDG�RI�VWDQGLQJ�DW�D�GLVWDQFH�VLQJLQJ��DQG�WDXQWLQJ�WKH�HQHP\��DQG�LQHIIHFWXDOO\
WKURZLQJ�WKHLU�VSHDUV��6KDND�WUDLQHG�KLV�PHQ�WR�ILJKW�DV�D�FRKHVLYH�XQLW��LQ�WKH�VKDSH�RI�FDWWOH
KRUQV��7KH�PRVW�H[SHULHQFHG�WURRSV�ZHUH�DW�WKH�KHDG�WR�JRUH��DQG�WKH�\RXQJHU�ZDUULRUV�ZHUH�SXW
RQ�WKH�KRUQV�WR�HQFLUFOH�WKH�HQHP\��7KH�=XOX�ZHUH�WUDLQHG�WR�UXVK�VWUDLJKW�LQ�IRU�WKH�NLOO��7KH\
RYHUZKHOPHG�HYHU\�WULEH�WKH\�FDPH�DFURVV�DQG�DQQLKLODWHG�WKHP��0DQ\�RI�WKH�\RXQJ�ZRPHQ�DQG
\RXQJ�ER\V�IURP�WKHVH�GHIHDWHG�WULEHV�ZHUH�DPDOJDPDWHG�LQWR�WKH�=XOX�WULEH��EXW�WKH�ROGHU�SHRSOH
DQG�ZDUULRUV�ZHUH�H[WHUPLQDWHG��

0]LOLND]L¶V�3DWK�RI�%ORRG
2QH�RI�6KDND¶V�PRVW�HIIHFWLYH�JHQHUDOV��0]LOLND]L��ZDV�D�G\QDPLF��DQG�DPELWLRXV��PDQ���0]LOLND]L
ZDV�ERUQ�LQ�������PDNLQJ�KLP�VOLJKWO\�WKH�MXQLRU�RI�6KDND�ZKR�ZDV�ERUQ�LQ��������0]LOLND]L�ZDV
���ZKHQ�KH�IOHG�=XOXODQG�ZLWK�KLV�,PSL�DQG�IRXQGHG�0DWHEHOH�QDWLRQ��7R�DYRLG�UHWULEXWLRQ�DW�WKH
KDQGV� RI� KLV� NLQJ�� 6KDND�� 0]LOLND]L� OHG� KLV�PHQ� RQ� D� GHYDVWDWLQJ� SDWK� RI� EORRG� WKURXJK� WKH
7UDQVYDDO��WKH�2UDQJH�)UHH�6WDWH�DQG�%RWVZDQD��ODWHU�VHWWOLQJ�LQ�ZKDW�EHFDPH�5KRGHVLD��0]LOLND]L
VSDUHG�WKH�PRVW�SURPLVLQJ�RI�WKH�YDQTXLVKHG�WULEHV�WR�EH�LQFRUSRUDWHG�LQWR�KLV�DUP\�DQG�WULEH��+H
PRXOGHG�KLV�KHWHURJHQHRXV�KRUGH�LQWR�D�JUHDW�QDWLRQ�XVLQJ�WKH�EHVW�RI�=XOX�PLOLWDU\�WDFWLFV��+LV
SDWK�WKURXJK�WKH�LQWHULRU�RI�6RXWKHUQ�$IULFD�ZDV�DV�GHYDVWDWLQJ�DV�D�YHOG�ILUH��DV�KH�VODXJKWHUHG�
FDSWXUHG��SOXQGHUHG�DQG�OHIW�GHVWUXFWLRQ�LQ�KLV�ZDNH��8QWLO�KLV�GHIHDW�DW�WKH�KDQGV�RI�WKH�%RHUV�DW
9HJNRS�� WKH�0DWDEHOH�ZHUH� RSHUDWLQJ�RXW� RI�:HVWHUQ�7UDQVYDDO�� 7KHLU� GHIHDW� DW� WKH�KDQGV�RI
+HQGULN� 3RWJLHWHU¶V� WUHNNHUV� OHG�0]LOLND]L¶V�PHQ� WR� IOHH� DFURVV� WKH� /LPSRSR� 5LYHU� WR� VHWWOH� LQ
0DWDEHOHODQG��LQ�ZKDW�ODWHU�EHFDPH�5KRGHVLD��DQG�XOWLPDWHO\�=LPEDEZH���

'LQJDDQ¶V�7UHDFKHU\
2Q����6HSWHPEHU�������6KDND��WKH�IRXQGHU�DQG�.LQJ�RI�WKH�=XOXV��ZDV�VWDEEHG�WR�GHDWK�E\�KLV
KDOI�EURWKHUV�� 3ULQFHV� 'LQJDDQ� DQG� 0KODQJDQD�� 0LVVLRQDULHV� DQG� (QJOLVK� WUDGHUV� ZKR� YLVLWHG
=XOXODQG�GHVFULEHG�'LQJDDQ�DV�³DVWXWH´�� ³VO\´�� ³FUXHO´�� ³WHPSHUDPHQWDO´�� ³EUXWDO´�� ³FKDUPLQJ´�
³GLSORPDWLF´�DQG�³WUHDFKHURXV´��
6KRUWO\� DIWHU� PXUGHULQJ� KLV� KDOI�EURWKHU�� 'LQJDDQ� TXLFNO\� DUUDQJHG� WKH� DVVDVVLQDWLRQ� RI� KLV
FR�FRQVSLUDWRU�0KODQJDQD��DQG�WKHQ�V\VWHPDWLFDOO\�H[HFXWHG�DOO�DULVWRFUDWLF�ULYDOV�DQG�DQ\RQH�HOVH
ZKR�FRXOG�SRVVLEOH�EH�D�GDQJHU�WR�KLP��LQFOXGLQJ�WKH�FRPPDQGHU�LQ�FKLHI�RI�6KDND¶V�DUP\��1GODND�
ZKR�KH�KDG�VWUDQJOHG��
'LQJDDQ�ZDV�DERXW����\HDUV�ROG�ZKHQ�KH�VHL]HG�SRZHU��+H�EHJDQ�WR�EXLOG�KLPVHOI�D�QHZ�FDSLWDO�LQ



0JXQGJXQGORYX��WKH�SODFH�RI�WKH�JUHDW�HOHSKDQW���
'LQJDDQ�TXLFNO\�DFFXPXODWHG�RYHU�����ZLYHV�DQG�FRQFXELQHV��7UDGHUV�DQG�PLVVLRQDULHV�GHVFULEHG
'LQJDDQ¶V�DSSHWLWH�DV�³YRUDFLRXV��VH[XDOO\�DQG�RWKHUZLVH´�DQG�KH�VRRQ�EHFDPH�H[WUHPHO\�REHVH�
8QOLNH�KLV�EURWKHU�6KDND��'LQJDDQ�SUHIHUUHG�WR�VWD\�DW�KLV�SDODFH��+H�ZDV�QRW�D�ZDUULRU�OLNH�6KDND�
,QVWHDG�RI� OHDGLQJ�PLOLWDU\�FDPSDLJQV��KH�VHQW�RXW�KLV�,PSLV�DQG�UHPDLQHG�DW�0JXQGJXQGORYX
VXUURXQGHG�E\�D�FRQWLQXDO�SURJUDPPH�RI�IHDVWLQJ�DQG�GDQFLQJ��

7KH�*XOOLELOLW\�RI�3LHW�5HWLHI
:KHQ�WKH�7UHN�OHDGHU�3LHW�5HWLHI�FDPH�WR�'LQJDDQ�WR�QHJRWLDWH�WKH�ULJKW�IRU�WKH�9RRUWUHNNHUV�WR
VHWWOH�LQ�WKH�GHSRSXODWHG�WHUULWRU\�EHWZHHQ�WKH�7XJHOD�DQG�WKH�%XVKPDQV�5LYHU��SUHVHQW�GD\�1DWDO�
KH�ZDV�ZDUQHG�E\�WKH�PLVVLRQDULHV�WKDW�RQH�RI�WKH�SULQFLSOH�REMHFWLYHV�RI�6KDND�KDG�EHHQ�WR�WRWDOO\
GHSRSXODWH�DOO�WKH�VXUURXQGLQJ�WHUULWRU\�DV�IDU�DV�KLV�VROGLHUV�FRXOG�SHQHWUDWH�VR�WKDW�KLV�IROORZHUV�
RYHU�ZKRP�KH�KHOG�VXFK�GHVSRWLF�VZD\��PLJKW�KDYH�QR�DV\OXP�RU�UHIXJH�LI�WKH\�DWWHPSWHG�WR
HVFDSH�KLV�PXUGHURXV�UXOH��5HWLHI�ZDV�DOVR�ZDUQHG�WKDW�WKH�GHIHDW�RI�WKH�UHQHJDGH�=XOX�JHQHUDO
0]LOLND]L�DW�WKH�KDQGV�RI�WKH�%RHUV�LQ�WKH�7UDQVYDDO�KDG�VHQW�VKRFNZDYHV�WKURXJK�=XOXODQG��$V
'LQJDDQ¶V�PLOLWDU\�H[SHGLWLRQV�DJDLQVW�0]LOLND]L�KDG�DOO�EHHQ�LQGHFLVLYH��KH�IHDUHG�WKH�SRZHU�RI�WKH
%RHUV��<HW��3LHW�5HWLHI�VHHPHG�VXSUHPHO\�VHOI�FRQILGHQW�DQG�EUXVKHG�DVLGH�HYHU\�ZDUQLQJ�DERXW�WKH
GDQJHU�RI�WKH�GLFWDWRU�ZLWK�ZKRP�KH�ZDV�DWWHPSWLQJ�WR�QHJRWLDWH��

0JXQGJXQGORYX
'LQJDDQ¶V�FDSLWDO��0JXQGJXQGORYX��ZDV�GHVFULEHG�DV�DQ�HIILFLHQW�PLOLWDU\�FDPS�HQWLUHO\�IHQFHG�LQ
ZLWK�WKRUQ�EXVKHV��7KH�NLQJ¶V�TXDUWHUV�GRPLQDWHG�WKH�KLJK�JURXQG��RYHUORRNLQJ�WKH�WZR�WKRXVDQG
KXWV�RQ�HDFK�VLGH�RI�WKH�PDLQ�HQWUDQFH�DQG�RSHQ�DUHQD��(DFK�KXW�DFFRPPRGDWHG�WZHQW\�ZDUULRUV�
:LWKLQ�WKH� OLQHV�RI� WKH�PLOLWDU\�KXWV�ZHUH�IRXU�VWURQJO\�IHQFHG� LQ�FDWWOH�NUDDOV��'LQJDDQ¶V�RZQ
TXDUWHUV�FRQVLVWHG�RI�KXQGUHGV�RI�EHHKLYH�KXWV�LQFOXGLQJ�KXWV�IRU�KLV�HQRUPRXV�KDUHP��DQG�KLV
FRXQVHO�KRXVH�DQG�UHFHSWLRQ�KDOO��ERWK�VRPH����IHHW�LQ�KHLJKW��ZLWK�WKH�URRI�VXSSRUWHG�E\����SLOODUV
HQWLUHO\�FRYHUHG�LQ�EHDG�ZRUN��7KH�IORRUV�ZHUH�PDGH�RI�PXG�DQG�GXQJ��SROLVKHG�ZLWK�EORRG�DQG�IDW
XQWLO� WKH\� VKRQH� OLNH�D�PLUURU��0JXQGJXQGORYX�DV�D�ZKROH�ZDV�DUUDQJHG� LQ�RYDOV�� FLUFOHV�DQG
VHPL�FLUFOHV��ZLWK�WKRXVDQGV�RI�EHHKLYH�KXWV�DSSHDULQJ�OLNH�EHDGV�LQ�D�QHFNODFH��)DFLQJ�WKH�FDSLWDO�
RQ�WKH�RWKHU�VLGH�RI�WKH�VWUHDP�EHORZ�ZDV�WKH�KLOO�RI�H[HFXWLRQ��.ZD0DWLZDQH��

,Q�WKH�3UHVHQFH�RI�'LQJDDQ
'LQJDDQ�UHTXLUHG�KLV�VXEMHFWV�WR�WKURZ�WKHPVHOYHV�WR�WKH�JURXQG�DQG�FUDZO�IRUZDUG�LQ�WKH�GXVW�IRU
DERXW�WZR�KXQGUHG�PHWUHV�EHIRUH�FRPLQJ�WR�D�KDOW�D�JRRG�GLVWDQFH�IURP�KLV�WKURQH��3LHW�5HWLHI�DQG
WKH�RWKHU�ZKLWH�YLVLWRUV�UHIXVHG�WR�VXFFXPE�WR�VXFK�DQ�LQGLJQLW\��DQG�VWRRG�LQ�WKH�SUHVHQFH�RI�WKH
NLQJ��7KH\�QRWHG�WKDW�'LQJDDQ�ZDV�HQWLUHO\�KDLUOHVV��+H�ZDV�VKDYHG�HYHU\�GD\�DQG�ZDV�GHVFULEHG
DV�KDYLQJ�DQ�DEKRUUHQFH�RI�KXPDQ�KDLU��+H�ZRUH�PDQ\�RUQDPHQWV�RQ�KLV�KHDG�DQG�KLV�ERG\�ZDV
UXEEHG�GDLO\�ZLWK�IDW�WR�PDNH�KLP�DSSHDU�OLNH�SROLVKHG�HERQ\��

:DUQLQJV�IURP�WKH�0LVVLRQDULHV
$FWLQJ�DV�WKH�NLQJ¶V�VHFUHWDU\�ZDV�5HY��)UDQFLV�2ZHQ�RI�WKH�&KXUFK�0LVVLRQDU\�6RFLHW\��0RVW�RI
ZKDW�ZH�NQRZ�FRQFHUQLQJ�WKH�PHHWLQJV�RI�3LHW�5HWLHI�ZLWK�'LQJDDQ�FRPH�IURP�2ZHQ¶V�GLDU\��
3LHW�5HWLHI�ILUVW�UHDFKHG�0JXQGJXQGORYX�RQ���1RYHPEHU�������7KH�NLQJ�HQWHUWDLQHG�KLP�ZLWK�ZDU
GDQFHV�E\�WKRXVDQGV�RI�KLV�ZDUULRUV��2ZHQ�ZDUQHG�KLP�RI�WKH�FRXQWOHVV�FUXHOWLHV��WRUWXUHV�DQG
H[HFXWLRQV�WKDW�KH�KDG�EHHQ�IRUFHG�WR�ZLWQHVV��+RZHYHU��3LHW�5HWLHI�VHHPHG�PRVW�LPSUHVVHG�ZLWK
WKH�³VLQFHULW\´��³JUDFLRXVQHVV´��³LQWHOOLJHQFH´��DQG�³JRRGZLOO´�RI�'LQJDDQ��
$IWHU�VHHNLQJ�WR�LPSUHVV�5HWLHI�IRU�WZR�GD\V�ZLWK�SDUDGHV�RI�KLV�UHJLPHQWV�DQG�KHUGV��'LQJDDQ
LQIRUPHG�5HWLHI�WKDW�KH�ZDV�ZLOOLQJ�WR�JUDQW�WKH�7UHNNHUV�WKH�WHUULWRU\�KLV�DUPLHV�KDG�GHSRSXODWHG
DFURVV�WKH�7XJHOD��DQG�DURXQG�3RUW�1DWDO���RQ�FRQGLWLRQ�WKDW�3LHW�5HWLHI�VKRXOG�UHWXUQ�WKH�FDWWOH
ZKLFK�KDG�EHHQ�WDNHQ�E\�6LNRQ\HOD�DQG�KLV�%DWORNRD�SHRSOH��$V�WKH\�KDG�FRPH�RQ�KRUVHEDFN�DQG
GUHVVHG�LQ�FORWKHV��6LNRQ\HOD¶V�SHRSOH�KDG�EHHQ�DVVXPHG�WR�EH�%RHUV��7R�SURYH�WKDW�WKH�WUHNNHUV
ZHUH�QRW�LQ�DQ\�ZD\�UHVSRQVLEOH�IRU�6LNRQ\HOD¶V�FDWWOH�UDLG��KH�UHTXLUHG�WKHP�WR�GHDO�ZLWK�WKLV�FKLHI�



7KH�&06�PLVVLRQDU\��)UDQFLV�2ZHQ��ZDUQHG�3LHW�5HWLHI�WKDW�KH�ZDV�ZDVWLQJ�KLV�WLPH��IRU�'LQJDDQ
ZDV�XWWHUO\�LQFRQVLVWHQW�DQG�KDG�DOUHDG\�JUDQWHG�WKH�GHVLUHG�WHUULWRU\�WR�WKH�(QJOLVK�JRYHUQPHQW
WKURXJK�-RKQ�*DUGLQHU��+RZHYHU��3LHW�5HWLHI�UHJDUGHG�WKH�H[SHGLWLRQ�DJDLQVW�6LNRQ\HOD�DV�QHFHVVDU\
IRU�WKH�YLQGLFDWLRQ�RI�WKHLU�KRQRXU��2ZHQ�TXHVWLRQHG�KRZ�D�PDQ�RI�5HWLHI¶V�LQWHOOLJHQFH�FRXOG�DWWDFK
DQ\�YDOXH�WR�DQ\�SURPLVH�PDGH�E\�D�W\UDQW�OLNH�'LQJDDQ��
:KHQ�3LHW�5HWLHI�ODWHU�JDYH�DQ�HQWKXVLDVWLF�DFFRXQW�RI�WKH�VSOHQGRXUV�RI�'LQJDDQ��KLV�NLQGQHVV�DQG
ERXQGOHVV� KRVSLWDOLW\�� $PHULFDQ� PLVVLRQDU\� 5HY�� *HRUJH� &KDPSLRQ� GHFODUHG�� ³,� KDYH� NQRZQ
'LQJDDQ�IRU�WZR�\HDUV�0U�5HWLHI��DQG�,�NQRZ�IXOO�ZHOO�ZKDW�D�GDQJHURXV�FKDUDFWHU�KH�LV��,�FDQ�RQO\
VHH�GLVDVWHU�VKRXOG�\RX�YLVLW�KLP�DJDLQ�´�5HY��.LUNZRRG�DOVR�ZDUQHG�5HWLHI�RI�'LQJDDQ¶V�LQWHQWLRQ
WR�KDYH�KLP�SXW�WR�GHDWK�DV�³D�ZL]DUG�´�%XW�5HWLHI�EUXVKHG�DOO�WKHLU�ZDUQLQJV�DVLGH�GHFODULQJ��³+DYH
QR�DSSUHKHQVLRQ�RQ�P\�DFFRXQW�´

6LNRQ\HOD�DQG�WKH�%DWORNRD
&KLHI�6LNRQ\HOD�ZDV�GHVFULEHG�DV�D�PDQ�ZKR�DOZD\V�FDXVHG�WURXEOH��+H�ZDV�WKH�VRQ�RI�D�IDPRXV
ZDUULRU�TXHHQ�0D�1WDWLVD��+H�KDG�GRQH�KLV�VKDUH�RI�GHYDVWDWLQJ�WKH�FRXQWU\�DORQJ�WKH�&DOHGRQ
5LYHU��7KH�UHPQDQWV�RI�WKH�GHYDVWDWHG�WULEHV�KH�PRXOGHG�LQWR�WKH�%DWORNRD��&DWWOH�UDLGV�ZHUH�SDUW
RI�WKH�$IULFDQ�ZD\�RI�OLIH�DQG�ERWK�6LNRQ\HOD�DQG�PDQ\�RI�WKH�WUHNNHUV�TXHVWLRQHG�5HWLHI¶V�DFWLRQV
DV�FRQWUDU\�WR�KLV�RZQ�FRGH�RI�EHKDYLRXU�E\�LQWHUIHULQJ�LQ�LQWHU�WULEDO�DIIDLUV��+RZHYHU��5HWLHI�IHOW
KLPVHOI�MXVWLILHG�LQ�WDNLQJ�DFWLRQ��LI�WKHVH�SHRSOH�KDG�LQGHHG�SRVHG�DV�%RHUV��5HWLHI�PDQDJHG�WR
DYRLG�EORRGVKHG�E\�XVLQJ�D�SDLU�RI�KDQGFXIIV�WR�UHVWUDLQ�6LNRQ\HOD�DQG�WKHQ�GHFODULQJ�WKDW�KH�ZDV
³XQGHU�DUUHVW´�DQG�WKH\�ZRXOG�RQO\�WDNH�WKH�KDQGFXIIV�RII�LI�KH�UHWXUQHG�WKH�VWROHQ�FDWWOH��6LNRQ\HOD
ZDV�NHSW�SULVRQHU�IRU�WKUHH�GD\V�ZKLOH�WKH�VHYHQ�KXQGUHG�FDWWOH�ZHUH�URXQGHG�XS�DQG�LGHQWLILHG�E\
WKH�DFFRPSDQ\LQJ�=XOXV��

)DLOLQJ�WR�+HHG�$GYLFH
$�SDVVLQJ�WUDGHU�ZDUQHG�3LHW�5HWLHI�RI�'LQJDDQ¶V�SODQQHG�WUHDFKHU\�DJDLQVW�KLP�XSRQ�KLV�UHWXUQ�
)HOORZ�WUHN�OHDGHU�*HUW�0DULW]�UHSHDWHGO\�ZDUQHG�3LHW�5HWLHI�QRW�WR�UHWXUQ�WR�'LQJDDQ�GHFODULQJ��³,
GR� QRW� WUXVW� 'LQJDDQ�´� %XW�� HYHU\� DWWHPSW� WR� GLVVXDGH� 3LHW� 5HWLHI�ZDV� EUXVKHG� DVLGH��0DULW]
UHPLQGHG�KLP�RI�WKH�PXUGHU�RI�$QGHUV�6WRFNHQVWURP�LQ������ZKLOH�KDYLQJ�IULHQGO\�WDONV�ZLWK�D�EDQG
RI�;KRVDV��

*XOOLEOH
V�7UDYHOV
3LHW�5HWLHI��ZLWK�DOPRVW�D�KXQGUHG�IROORZHUV��DUULYHG�DW�0JXQGJXQGORYX�RQ�6DWXUGD\���)HEUXDU\�
+H�ZDV�UHEXNHG�E\�'LQJDDQ�IRU�KDYLQJ�UHOHDVHG�6LNRQ\HOD�XQKDUPHG��'LQJDDQ�ZDV�VKRFNHG�WKDW
5HWLHI�KDG�QRW�H[HFXWHG�KLP��RU�DW�OHDVW�EURXJKW�KLP�WR�WKH�=XOX�FDSLWDO�IRU�H[HFXWLRQ��
+H�WKHQ�UHTXHVWHG�WKH�%RHUV�WR�PDNH�D�GHPRQVWUDWLRQ�RI�WKHLU�ZDU�GDQFHV�RQ�WKHLU�KRUVHV��7KH
WUHNNHUV�VWDJHG�DQ�LPSURPSWX�FKDUJH�RQ�KRUVHEDFN�LQ�WKH�UR\DO�DUHQD��PDNLQJ�WKH�DLU�UHVRXQG�ZLWK
WKH�VRXQG�RI�WKHLU�PXVNHWV��'LQJDDQ�DQG�KLV�VXEMHFWV�KDG�QHYHU�VHHQ�DQ\WKLQJ�OLNH�LW�DQG�ZHUH
SODLQO\�VKRFNHG�DW�WKH�VSHHG�DQG�DJLOLW\�RI�WKH�%RHUV�RQ�KRUVHEDFN�DQG�WKH�GHDIHQLQJ�VRXQG�RI�WKHLU
PXVNHWV��7KH�PLVVLRQDU\�ZDUQHG�5HWLHI�WKDW�KLV�GLVSOD\�ZDV�HQWUHQFKLQJ�WKH�IHDU�RI�'LQJDDQ�WKDW
KH�ZDV�D�ZL]DUG�DQG�D�WKUHDW�WKDW�PXVW�EH�HUDGLFDWHG��
+RZHYHU��ZKHQ�'LQJDDQ�DJUHHG�WR�VLJQ�WKH�GRFXPHQW�GUDZQ�XS�E\�5HWLHI�WR�FHGH�WKH�WHUULWRU\
EHWZHHQ�WKH�7XJHOD�DQG�8P]LPYXEX�5LYHUV�WR�WKH�WUHNNHUV��5HWLHI�IHOW�WKDW�DOO�RI�KLV�WUXVW�LQ�WKH
ZRUG�RI�'LQJDDQ�ZDV�IXOILOOHG��7KLV�GRFXPHQW�ZDV�SODFHG�LQ�KLV�OHDWKHU�EULHIFDVH�ZLWK�JUHDW�UHOLHI�
+RZHYHU��WKH�&06�PLVVLRQDU\��5HY��2ZHQ��ZDV�PRVW�GLVWXUEHG�WKDW�5HWLHI�DQG�KLV�IROORZHUV�KDG
PLVVHG�WKH�6XQGD\�PRUQLQJ�FKXUFK�VHUYLFH�RQ���)HEUXDU\��IRU�WKHVH�IRUPDOLWLHV�IRU�WKH�NLQJ��5HWLHI
ODWHU�VDLG�WKDW�KH�KDG�IRUJRWWHQ�ZKDW�GD\�RI�WKH�ZHHN�LW�ZDV��
2Q�0RQGD\�WKH�WUHNNHUV�ZHUH�WUHDWHG�WR�DQ�HQGOHVV�GLVSOD\�RI�ZDU�GDQFHV�DQG�PLOLWDU\�PDQRXYUHV
E\�'LQJDDQ¶V�,PSLV��'LQJDDQ�ZDV�GHVFULEHG�DV�³D�PDVWHU�VKRZPDQ´�ZLWK�KLV�HQWHUWDLQPHQW�WKH
PRVW�VSHFWDFXODU�HYHU�VHHQ�LQ�WKH�VXE�FRQWLQHQW��'LQJDDQ�DJDLQ�DVNHG�IRU�D�GLVSOD\�RI�WKH�%RHUV
ZDU�WDFWLFV�RQ�KRUVHEDFN��7KH�=XOXV�VDW�VWXQQHG�DW�WKH�VSHHG�DQG�SHUIHFW�FRQWURO�RI�WKH�PHQ�ZLWK
WKHLU�ULIOHV�RQ�KRUVHEDFN��



'HIHQFHOHVV�%HIRUH�'LQJDDQ
2Q�7XHVGD\�PRUQLQJ�:LOOLDP�:RRG��D�\RXQJ�(QJOLVK�WUDGHU�IOXHQW�LQ�=XOX��ZKR�ZDV�YLVLWLQJ�WKH
2ZHQV��ZDUQHG�5HWLHI�WKDW�³\RXU�HQWLUH�SDUW\�ZLOO�EH�PDVVDFUHG�EHIRUH�WKH�GD\�LV�RXW�´�$V�WKH�5HWLHI
SDUW\�VWUXFN�FDPS�DQG�ZHUH�SUHSDULQJ�WR�OHDYH��WKH\�ZHUH�LQYLWHG�WR�D�ILQDO�IDUHZHOO�GLVSOD\��)RU�WKLV
WKH\�ZHUH�UHTXHVWHG�WR�OHDYH�WKHLU�ILUHDUPV��EDQGROHHUV�DQG�SRZGHU�KRUQV�RXWVLGH�WKH�JDWHV�RI�WKH
NUDDO��,QFUHGLEO\�WKH\�DVFHHGHG�WR�WKLV�GHPDQG��/HDYLQJ�WKHLU� ILUHDUPV�RXWVLGH�WKH�NUDDO�� WKH\
ZDONHG�GHIHQVHOHVV�LQWR�WKH�DUHQD�RI�'LQJDDQ¶V�NUDDO��$IWHU�RPLQRXV�ZDU�GDQFHV�ZKLFK�LQFUHDVHG
LQ� YROXPH� DQG� LQWHQVLW\�� 'LQJDDQ� VWRRG� XS� DQG� VKRXWHG� ³%DEXODOHQL� DEDWKDNDWKL�´� �³NLOO� WKH
ZL]DUGV�´���

&ROG�%ORRGHG�0XUGHU
)URP�DFURVV�WKH�VWUHDP�RQ�WKH�RSSRVLWH�KLOOVLGH��)UDQFLV�2ZHQ�ZDV�UHDGLQJ�WKH�1HZ�7HVWDPHQW
ZKHQ�D�PHVVHQJHU�UXVKHG�XS�WR�LQIRUP�KLP�WKDW�'LQJDDQ�KDG�GHFLGHG�WR�NLOO�WKH�%RHUV�EXW�KH�ZDV
QRW�WR�EH�FRQFHUQHG��2ZHQ�ORRNHG�ZLWK�KRUURU�DV�KH�VDZ�DQ�LPPHQVH�PXOWLWXGH��³DERXW�QLQH�RU�WHQ
=XOXV�WR�HDFK�%RHU�ZHUH�GUDJJLQJ�WKH�KHOSOHVV�XQDUPHG�YLFWLPV�WR�WKH�IDWDO�VSRW´�RQ�WKH�KLOO�RI
H[HFXWLRQ��0DQ\�RI�WKH�%RHUV�ZHUH�LPSDOHG�RQ�DVVDJDLV��DQG�WKH\�ZHUH�DOO�FOXEEHG�WR�GHDWK��3LHW
5HWLHI¶V�\RXQJ�VRQ�ZDV�NLOOHG�EHIRUH�KLV�H\HV��$PRQJVW�WKH�GHDG�ZDV�WKHLU�LQWHUSUHWHU��7KRPDV
+DOVWHDG��WKH�RQO\�(QJOLVKPDQ�RI�WKH�SDUW\��7KH�YDULRXV�PLVVLRQDULHV�DQG�WUDGHUV�ZKR�KDG�ZDUQHG
3LHW�5HWLHI�UHSHDWHGO\�TXHVWLRQHG�KRZ�VXFK�DQ�LQWHOOLJHQW�DQG�H[SHULHQFHG�PDQ�DV�3LHW�5HWLHI�FRXOG
KDYH�EHHQ�VR�WKRURXJKO\�GHFHLYHG��HYHQ�PHVPHUL]HG��E\�WKH�W\UDQW�'LQJDDQ��6RRQ��WKH�VN\�DERYH
WKH�KLOO�RI�H[HFXWLRQ�ZDV�EODFN�ZLWK�YXOWXUHV��7KH�KHDUW�DQG�OLYHU�RI�3LHW�5HWLHI�ZDV�EURXJKW�WR
'LQJDDQ��EXW�WKH�UHVW�RI�WKH�FRUSVHV�ZHUH�OHIW�RXW�LQ�WKH�RSHQ�RQ�WKH�KLOO�RI�H[HFXWLRQ�WR�ODWHU�EH
GLVFRYHUHG�DORQJ�ZLWK�5HWLHI
V�EORRGVWDLQHG�OHDWKHU�FDVH�FRQWDLQLQJ�WKH�VLJQHG�WUHDW\�ZLWK�'LQJDDQ�
,W� ZDV� DOPRVW� WHQ� \HDUV� VLQFH� 'LQJDDQ� KDG�PXUGHUHG� KLV� KDOI�EURWKHU� 6KDND� WR� DVVXPH� WKH
FKLHIWDLQVKLS��

0DVVDFUH�DW�0LGQLJKW
$ERXW�QRRQ�RQ�WKDW�IDWHIXO�7XHVGD\����)HEUXDU\��5HY��2ZHQ�VDZ�'LQJDDQ�VHQG�RXW�D�KXJH�DUP\�LQ
WKH�GLUHFWLRQ�IURP�ZKHUH�WKH�%RHUV�KDG�FRPH��7KHUH�ZDV�QR�GRXEW�WKDW�HYHQ�ZRUVH�ZDV�WR�FRPH�
,Q�WKH�HDUO\�KRXUV�RI����)HEUXDU\��WHQ�WKRXVDQG�=XOX�ZDUULRUV�DWWDFNHG�WKH�VOHHSLQJ�9RRUWUHNNHUV
EHWZHHQ�WKH�%XVKPDQ¶V�WKH�%ODDXZNUDQWV�5LYHUV��7KHUH�ZDV�QR�PRRQ�WKDW�QLJKW�DQG�LW�ZDV�SLWFK
GDUN��7UHNNHUV�DZRNH�WR�WKH�VRXQGV�RI�WKHLU�GRJV�EDUNLQJ��:DYH�DIWHU�ZDYH�RI�=XOX�ZDUULRUV�ZHUH
VWDEELQJ�PHQ��ZRPHQ�DQG�FKLOGUHQ��ZLSLQJ�RXW�ZKROH�IDPLOLHV��
7KH� IROORZHUV� RI� *HUW� 0DULW]� ZHUH� PRUH� FDXWLRXVO\� ODDJHUHG� DQG� EHWWHU� SUHSDUHG� WR� GHIHQG
WKHPVHOYHV��+RZHYHU�� WKH�IROORZHUV�RI�3LHW�5HWLHI�ZHUH�VSUHDG�RXW�DQG�PRVW�YXOQHUDEOH��6DUHO
&LOOLHUV�DQG�*HUW�0DULW]�OHG�FKDUJHV�WR�UHVFXH�IOHHLQJ�WUHNNHUV��:RPHQ�DQG�FKLOGUHQ��HYHQ�DV�\RXQJ
DV� WHQ� \HDUV� ROG�� IRXJKW� WHQDFLRXVO\�� VHOOLQJ� WKHLU� OLYHV� GHDUO\��0DUWKLQXV�2RVWKXL]HQ� FKDUJHG
WKURXJK� WKH�PDVV�RI�=XOXV� WR� D�ZDJRQ� IRU� DPPXQLWLRQ�DQG� WKHQ�EDFN�DJDLQ� WR� UH�VXSSO\� WKH
EHOHDJXHUHG�9DQ�5HQVEXUJV�VXUURXQGHG�RQ�D�KLOO��
)LJKWLQJ�FRQWLQXH�XQWLO�WKH�DIWHUQRRQ�RI�WKH���WK�ZKHQ�WKH�=XOX�DUP\�UHWUHDWHG��WDNLQJ�RYHU�������
FDWWOH��DQG�PDQ\�KRUVHV�DQG�VKHHS��ZLWK�WKHP��0DQ\�KXQGUHGV�RI�WKH�=XOX�DWWDFNHUV�KDG�EHHQ�NLOOHG
LQ�WKH�ILHUFH�ILJKWLQJ��$V�WKH�9RRUWUHNNHUV�EHJDQ�WR�FRXQW�XS�WKHLU�RZQ�GHDG��WKH\�JULHYHG�RYHU�WKH
ORVV� RI� ���� RI� WKHLU� FKLOGUHQ� PXUGHUHG�� 2I� WKH� ZRPHQ� ��� ZHUH� GHDG� �� WKLV� LQFOXGHG� HYHQ
JUDQGPRWKHUV���PDQ\�ZLWK�PXOWLSOH�DVVDJDL�ZRXQGV��7KH�PXUGHUHG�PHQ�QXPEHUHG�����,QFUHGLEO\�
VRPH�ZRPHQ�ZKR�KDG�EHHQ�KRUULEO\�VWDEEHG�ZHUH�IRXQG�DOLYH�DPRQJVW�WKH�SLOHV�RI�GHDG��-RKDQQD
YDQ�GHU�0HUZH�DQG�0DUJDULWD�3ULQVORR�KDG�HDFK�VXUYLYHG�GHVSLWH����DVVDJDL�ZRXQGV��DQG�.ODVLQD
/H�5RX[�ZLWK����VWDE�ZRXQGV��
$V�*HUW�0DULW]�RUJDQL]HG�D�PDVV�EXULDO�RI�WKH�VODLQ�WUHNNHUV��WKH�VN\�ZDV�IXOO�RI�FLUFOLQJ�YXOWXUHV�DQG
WKH�VRXQGV�RI�ZHHSLQJ�FRXOG�EH�KHDUG�WKURXJKRXW�WKH�DUHD��7KH�%RHUV�ODWHU�IRXQGHG�D�WRZQ�DW�WKH
VLWH�RI�WKH�PDVVDFUH�ZKLFK�ZDV�QDPHG�:HHQHQ��7KH�3ODFH�RI�:HHSLQJ���

$PEXVKHG�DW�WKH�%XIIDOR�5LYHU



2Q���$SULO�D�FRXQWHU�DWWDFN�E\�D�%RHU�FRPPDQGHU�OHG�E\�WKH�WZR�ULYDO�OHDGHUV�3LHW�8\V�DQG�$QGULHV
3RWJLHWHU�ZDV�DPEXVKHG�DFURVV�WKH�%XIIDOR�5LYHU�DW�,WDOHQL��$�%ULWLVK�H[SHGLWLRQ�IURP�3RUW�1DWDO
UXVKHG�WR�DVVLVW�WKH�EHOHDJXHUHG�WUHNNHUV��EXW�WHQ�RI�WKH�FRPPDQGR�ZHUH�NLOOHG��LQFOXGLQJ�3LHW�8\V
DQG�KLV�EUDYH�VRQ�'LUNLH�ZKR�NHSW�ILJKWLQJ�E\�KLV�IDWKHU
V�VLGH�WR�WKH�YHU\�HQG��$V�WKLV�FRPPDQGR
UHWUHDWHG�LW�EHFDPH�NQRZQ�DV�WKH�9OXJFRPPDQGR��WKH�IOHHLQJ�FRPPDQGR���
,W�ZDV�WKH�GDUNHVW�WLPH�RI�GHVSDLU�IRU�WKH�9RRUWUHNNHUV��'HDWK��GLVDVWHU�DQG�GLVVHQVLRQ�VHHPHG�WR
GRRP�WKHLU�DPELWLRXV�HQWHUSULVH��

$QGULHV�3UHWRULXV�&RPHV�IURP�(DVWHUQ�&DSH
:LWK�WKH�DUULYDO�RI�$QGULHV�3UHWRULXV�IURP�WKH�(DVWHUQ�&DSH��WKHUH�ZDV�IUHVK�KRSH��7KH�ZLGRZ�RI
3LHW�5HWLHI�GHFODUHG�RI�$QGULHV�3UHWRULXV��³7KLV�PDQ�KDV�EHHQ�VHQW�E\�*RG��+H�ZLOO�KHOS�XV�REWDLQ
MXVWLFH�´� $QGULHV� 3UHWRULXV� ZDV� D� G\QDPLF� SLVWRO� SDFNLQJ� IDUPHU� IURP� *UDDI� 5HLQHW�� +H� ZDV
GHVFULEHG�DV�D�WDOO��LPSRVLQJ�ILJXUH�LQ�D�ZHOO�FXW�VXLW��ZLWK�D�SLVWRO�DQG�D�FXWODVV�DW�KLV�EHOW��+H�DOVR
FDPH�ZLWK����7UDQVYDDO�YROXQWHHUV�IRU�WKH�:HQFRPPDQGR�WKDW�KH�LQWHQGHG�WR�RUJDQL]H��$W�DQ
DVVHPEO\�RI�WKH�9RONVUDDG��3UHWRULXV�ZDV�HOHFWHG�&RPPDQGDQW�*HQHUDO��

7KH�:HQFRPPDQGR
:LWKLQ�D�FRXSOH�RI�GD\V��KH�ZDV�KHDGLQJ�RXW�ZLWK�����PHQ��DQG����ZDJRQV��WR�HQJDJH�WKH�=XOXV�
3UHWRULXV�DGRSWHG�WKH�PRWWR�(HQGUDJW�0DDNW�0DJW��XQLW\�LV�VWUHQJWK����7KHVH�ZRUGV�ZHUH�WR�EHFRPH
WKH�PRWWR�RI�WKH�7UDQVYDDO�5HSXEOLF���$OO�LQ�WKH�:HQFRPPDQGR��7KH�9LFWRU\�&RPPDQGR��ZHUH
OHFWXUHG�RQ�GLVFLSOLQH��&KULVWLDQ�FRQGXFW��GHFHQF\��LQWHJULW\��FRPSDVVLRQ�DQG�FRXUDJH��$V�*RG¶V
VROGLHUV�WKHLU�FRQGXFW�KDG�WR�EH�RI�D�KLJK�VWDQGDUG��7KH�FKDSODLQ��6DUHO�&LOOLHUV��ZKR�ZDV�ZLGHO\
UHVSHFWHG�DV�D�PDQ�RI�*RG��DQG�ZKR�KDG�SURYHG�KLPVHOI�LQ�EDWWOH�DW�9HJNRS��HQVXUHG�VWULFW�UHOLJLRXV
REVHUYDQFH�ZLWK�GDLO\�GHYRWLRQV�DQG�SUD\HU�WLPHV�ZKHUH�WKH�PHQ�ZHUH�UHTXLUHG�WR�NQHHO��
2Q�WKH�PRYH�WKH����ZDJRQV�WUDYHOOHG�LQ�IRXU�URZV�VR�DV�QRW�WR�PDNH�WKH�FROXPQ�WRR�ORQJ�IRU�WKH
YDQJXDUGV�DQG�UHDUJXDUGV�WR�SURWHFW�IURP�DPEXVK��(YHU\�QLJKW�WKHLU�ODDJHU�ZDV�GUDZQ�XS��VHQWULHV
SRVWHG��LQVSHFWLRQV�KHOG��DQG�GHIHQVLYH�GULOOV�SUDFWLFHG��6FRXWLQJ�SDWUROV�ZHUH�VHQW�RXW�HYHU\�GD\
WR�DVFHUWDLQ�WKH�ZKHUHDERXWV�RI�WKH�=XOX�DUP\��DQG�WR�LGHQWLI\�DQ\�SRWHQWLDO�WKUHDWV��

7KH�&RYHQDQW
$V�WKH�7XJHOD�5LYHU�ZDV�IORRG��WKH�:HQFRPPDQGR�FURVVHG�QHDU�6SLRHQNRS��$W�:DVFKEDQN��RQ
6XQGD\���'HFHPEHU��6DUHO�&LOOLHUV�VWRRG�RQ�D�JXQ�FDUULDJH�EHIRUH�WKH�PHQ�KDG�ZKR�DVVHPEOHG�IRU
ZRUVKLS�DQG�KH�SURSRVHG�D�VROHPQ�YRZ��³0\�EUHWKUHQ�DQG�IHOORZ�FRXQWU\PHQ��DW�WKLV�PRPHQW�ZH
VWDQG�EHIRUH�WKH�+RO\�*RG�RI�+HDYHQ�DQG�HDUWK�WR�PDNH�D�SURPLVH��,I�+H�ZLOO�EH�ZLWK�XV�DQG�SURWHFW
XV�DQG�GHOLYHU�WKH�HQHP\�LQWR�RXU�KDQGV�VR�WKDW�ZH�PD\�WULXPSK�RYHU�KLP��WKDW�ZH�PD\�REVHUYH
WKH�GD\�DQG�WKH�GDWH�DV�DQ�DQQLYHUVDU\�LQ�HDFK�\HDU�DQG�D�GD\�RI�7KDQNVJLYLQJ�OLNH�WKH�6DEEDWK�
LQ�+LV�KRQRXU��DQG�WKDW�ZH�VKDOO�HQMRLQ�RXU�FKLOGUHQ�WKDW�WKH\�PXVW�WDNH�SDUW�ZLWK�XV�LQ�WKLV��IRU
UHPHPEUDQFH�HYHQ�IRU�RXU�SRVWHULW\��DQG�LI�DQ\RQH�VHHV�D�GLIILFXOW\�LQ�WKLV��OHW�WKHP�UHWXUQ�IURP
WKLV�SODFH��)RU�WKH�KRQRXU�RI�+LV�1DPH�VKDOO�EH�MR\IXOO\�H[DOWHG��DQG�WR�+LP�WKH�IDPH�DQG�WKH
KRQRXU�RI�WKH�YLFWRU\�PXVW�EH�JLYHQ�´�
$OO� WKH� (QJOLVK� YROXQWHHUV� MRLQHG�ZLWK� WKH� $IULNDDQV� 9RRUWUHNNHUV� LQ� WDNLQJ� WKLV� 9RZ�� )URP� �
'HFHPEHU�WKH�9RZ�ZDV�UHSHDWHG�HYHU\�HYHQLQJ��XS�XQWLO�WKH�QLJKW�RI�WKH���WK��GXULQJ�HYHQLQJ
VHUYLFHV�ZKHQ�3VDOPV�ZHUH�VXQJ�DQG�SUD\HUV�ZHUH�RIIHUHG��

&RQIURQWLQJ�WKH�=XOX
7KHUH�ZDV�D�FDOP�GHOLEHUDWLRQ�DPRQJVW�WKH�PHQ�RI�WKH�:HQFRPPDQGR��7KH\�NQHZ�WKDW�WKH\�ZHUH
JRLQJ�XS�DJDLQVW�WKH�PRVW�IRUPLGDEOH�IRUFH�LQ�$IULFD�DW�WKDW�WLPH��8S�WR�WKDW�SRLQW��WKH�=XOX�,PSLV
KDG�QHYHU�EHHQ�EHDWHQ��7KH\�NQHZ�WKDW�'LQJDDQ�KDG�RYHU��������ZDUULRUV�WKDW�KH�FRXOG�WKURZ�DW
WKHP��7KH\�ZHUH�RQO\������DQG�WKLV�EHLQJ�������WKH\�RQO\�KDG�VPRRWK�EDOO�PXVNHWV��ZKLFK�UHTXLUHG
���WR����VHFRQGV�WR�UHORDG��$QG�WKH\�NQHZ�FKDUJLQJ�=XOX�ZDUULRUV�FRXOG�FRYHU�D�ORW�RI�JURXQG�LQ
WKDW�WLPH��

7R�WKH�1FRPH�5LYHU



2Q�6DWXUGD\� WKH���WK�RI�'HFHPEHU� WKH�&RPPDQGR�FURVVHG� WKH�%XIIDOR�5LYHU�DQG�RXWVSDQQHG
EHWZHHQ�WKH�%XIIDOR�5LYHU�DQG�WKH�1FRPH�5LYHU��7ZR�VFRXWV�UHSRUWHG�WKDW�WKH\�KDG�VHHQ�D�KXJH
=XOX�DUP\�RQO\�KDOI�DQ�KRXU�ULGH�DZD\��3UHWRULXV�LQVSHFWHG�WKH�WHUUDLQ�IRU�D�VXLWDEOH�ODDJHU�VLWH�DQG
KH�VHQVHG�*RG¶V�JXLGDQFH�IRU�WKHUH�ZDV�D�SHUIHFW�VSRW�RQ�WKH�RWKHU�VLGH�RI�WKH�1FRPH��2Q�LWV
ZHVWHUQ�EDQN�WKHUH�ZDV�D�GHHS�KLSSRSRWDPXV�SRRO�DQG�D�ODUJH�GRQJD��RU�JXOO\��7KH�ODDJHU�ZDV�VHW
XS�PDNLQJ�XVH�RI�WKHVH�QDWXUDO�GHIHQVLYH�IHDWXUHV�RQ�WZR�VLGHV��7KH����ZDJRQV�ZHUH�ILUPO\�ODVKHG
WRJHWKHU�ZLWK�WZR�EDWWOH�JDWHV�VHFXUHG�DW�WKH�WZR�RSHQLQJV�ZKHUH�WKH�FDQRQ�ZHUH�SODFHG��7KH�EDFN
RI�WKH�'�IRUPDWLRQ�ZDV�VHW�DJDLQVW�WKH�GRQJD��DQG�WKH�VHPL�FLUFOH�IDFHG�WRZDUGV�WKH�RSHQ�SODLQ�
&DQGOHV�ZHUH� VHW� RXW� HYHU\ZKHUH�DQG� ODQWHUQV� VXVSHQGHG�RYHU� WKH�ZDJRQV�RQ� WKH� ORQJ�ZKLS
KDQGOHV��WR�SUHYHQW�WKH�=XOXV�IURP�DSSURDFKLQJ�WKH�ODDJHU�XQVHHQ�LQ�WKH�QLJKW��$V�6DUHO�&LOOLHUV�OHG
WKH�&RPPDQGR�LQ�UHSHDWLQJ�WKH�9RZ�IRU�WKH�ODVW�WLPH��DQG�WKHQ�LQ�VLQJLQJ�WKH�3VDOPV��WKH�=XOXV
KDG�PRYHG�ZLWKLQ�HDUVKRW�DQG�FRXOG�KHDU�WKHLU�VWUDQJH�VLQJLQJ�DQG�VHH�WKH�HHULO\�OLW�ODDJHU��

7R�%HDW�WKH�8QEHDWDEOH�)RH
,W�ZDV�D�VXVSHQVHIXO�PRRQOHVV�QLJKW��7ZR�KRXUV�EHIRUH�GDZQ�WKH�WUHNNHUV�ZHUH�DW�WKHLU�SRVWV��$
YHLO�RI�PLVW�OLIWHG�DQG�D�SHUIHFW�GD\�EURNH��7KHUH�ZDV�QRW�D�FORXG�LQ�WKH�YLYLG�EOXH�VN\�DQG�WKHUH�ZDV
QR�ZLQG��,W�ZDV�D�GD\�RI�FU\VWDO�FODULW\��$V�WKH�PLVW�OLIWHG�WKH�%RHUV�VDZ�WKH�HQWLUH�=XOX�DUP\�VHDWHG
IDFLQJ�WKHP�ZLWK�WKHLU�VKLHOGV�LQ�IURQW��7KH�IURQW�URZ�RI�WKH�=XOXV�ZDV�RQO\����SDFHV�DZD\�IURP�WKH
KDOI�PRRQ�RI�ZDJRQV��5RZ�DIWHU�URZ�RI�=XOX�UHJLPHQWV�ZHUH�JURXSHG�DFFRUGLQJ�WR�WKH�FRORXU�RI
WKHLU�VKLHOGV��7KHUH�ZHUH�EHWZHHQ��������DQG��������=XOX¶V�VXUURXQGLQJ�WKH�ODDJHU��
³'R�QRW�IHDU�WKHLU�QXPEHUV��ZH�FDQ�GHDO�ZLWK�WKHP´��VKRXWHG�3UHWRULXV��$V�ZDUULRUV�ZHUH�PRYLQJ
LQWR�SRVLWLRQ�WR�DWWDFN�IURP�WKH�GRQJD�LQ�WKH�UHDU��&RPPDQGDQW�3UHWRULXV�GHFLGHG�WR�VHL]H�WKH
LQLWLDWLYH�DQG�KH�RUGHUHG�KLV�PHQ�WR�RSHQ�ILUH�LPPHGLDWHO\��%HIRUH�WKH�=XOXV�FRXOG�HYHQ�EHJLQ�WKHLU
LQWLPLGDWLQJ�ZDU�GDQFHV�WKH�URDU�RI�JXQILUH�VKDWWHUHG�WKH�HDUO\�PRUQLQJ�SHDFH��7KH�GD\�EHJDQ�LQ
IXULRXV�EDWWOH�ZLWK�=XOXV�\HOOLQJ��KLVVLQJ��VPDVKLQJ�WKHLU�DVVDJDLV�DJDLQVW�WKHLU�VKLHOGV��WKXQGHURXVO\
VWDPSLQJ�WKH�JURXQG�ZLWK�WKHLU�IHHW��FKDUJLQJ�WKH�ODDJHU�DW�IXOO�VSHHG��7KH�WZR�OLWWOH�FDQRQ�FXW
VZDWKHV�WKURXJK�WKH�=XOX�UDQNV��DQG�WKH�GHDGO\�DLP�RI�WKH�%RHU�&RPPDQGRV�WRRN�WKHLU�WROO��$V�D
PDVV�RI�=XOXV�WULHG�WR�VFDOH�WKH�GRQJD�DQG�DVVDXOW�WKH�UHDU�RI�WKH�ODDJHU��6DUHO�&LOOLHUV�OHG�KLV�PHQ
WR�FXW�WKHP�GRZQ��

7DXQWLQJ�WKH�(QHP\
$V�WKH�=XOXV�UHWUHDWHG�RXW�RI�UDQJH�WR�DERXW�����PHWUHV��3UHWRULXV�VHQW�RXW�KLV�EURWKHU�DQG�DQ
LQWHUSUHWHU�WR�WDXQW�WKH�=XOXV��³:KDW�DUH�\RX�GRLQJ��PHQ�RI�'LQJDDQ"�:H�KDYH�FRPH�WR�ILJKW�PHQ�
QRW�ZRPHQ�DQG�FKLOGUHQ��:K\�GRQ¶W�\RX�DWWDFN"´

)DFLQJ�WKH�=XOX�7LGDO�:DYH
7KH�=XOXV�OHDSW�XS�WR�DWWDFN��GUXPPLQJ�WKHLU�VKLHOGV��\HOOLQJ��ZKLVWOLQJ��KLVVLQJ�DQG�VZHSW�LQ�D�EODFN
ZDYH�GRZQ�XSRQ�WKH�ZDJRQV��7KLV�ZDV�WKH�ORQJHVW�FKDUJH�RI�WKH�WZR�KRXU�EDWWOH��0X]]OHV�ZHUH
EHFRPLQJ�GDQJHURXVO\�KRW��ZDJRQV�EULVWOHG�ZLWK�DVVDJDLV��EXW�WKH�VWUDWHJLF�SRVLWLRQLQJ�RI�WKH�ODDJHU
ZDV�IUXVWUDWLQJ�WKH�DVVDXOWV�RI�WKH�=XOXV��7KH�FORVHU�WKH\�JRW�WR�WKH�ZDJRQV��WKH�PRUH�WKH\�ZHUH
IXQQHOHG�DQG�FRPSUHVVHG�E\�WKH�ULYHU�DQG�WKH�GRQJD�XQWLO�WKH\�ZHUH�WULSSLQJ�LQWR�RQH�DQRWKHU�DQG
VWXPEOLQJ�RYHU�WKHLU�HDUOLHU�FDVXDOWLHV��7KHLU�ORVVHV�ZHUH�EHFRPLQJ�HQRUPRXV��\HW�ZLWKRXW�DFKLHYLQJ
DQ\WKLQJ��1HYHU�LQ�WKH�H[SHULHQFH�RI�WKHLU�ZDUULRU�QDWLRQ�KDG�DQ\WKLQJ�OLNH�WKLV�KDSSHQHG�WR�WKHP
EHIRUH��

&KDUJLQJ�WKH�(QHP\
$QGULHV�3UHWRULXV�VHQVHG�D�FKDQJH�LQ�WKH�WHPSR�RI�WKH�EDWWOH�DQG�RUGHUHG�D�FKDUJH�IRUP�WKH�ODDJHU�
+H�KDG�WKH�WZR�FDQRQ�GUDJJHG�RXW�DQG�ILUHG�IURP�WKH�IURQW��7KHQ�KH�OHG�D�FKDUJH�LQWR�WKH�PLGGOH
RI�WKH�=XOX�,PSL��)RU�WKH�ILUVW�WLPH�LQ�KLVWRU\�D�=XOX�,PSL�EURNH�DQG�IOHG��7KH�FRKHVLRQ�RQ�ZKLFK�WKH
=XOX�,PSLV�ZDV�EDVHG�ZDV�VKDWWHUHG��7KH�=XOXV�EHJDQ�WR� IOHH�DFURVV� WKH�1FRPH�5LYHU��PDQ\
GURZQLQJ�LQ�WKH�SURFHVV��$V�3UHWRULXV�ILUHG�RQ�RQH�=XOX�KLV�KRUVH�UHDUHG�DQG�WKUHZ�KLP�RII��$�=XOX
OXQJHG�DW�KLP�DQG�3UHWRULXV�PDQDJHG�WR�ZDUG�RII�WKH�DVVDJDL�ZLWK�KLV�ULIOH��$V�WKH�=XOX�VWUXFN�DJDLQ
3UHWRULXV�ZDV�WKUXVW�WKURXJK�KLV�OHIW�KDQG��+H�SLQQHG�WKH�=XOX�WR�WKH�JURXQG�DQG�JUDSSOHG�KDQG�WR
KDQG�XQWLO�WKH�ZDUULRU�ZDV�VWDEEHG�ZLWK�KLV�RZQ�DVVDJDL��



3XUVXLQJ�WKH�(QHP\
2Q�WKH�RWKHU�VLGH�6DUHO�&LOOLHUV�OHG�D�FRPPDQGR�FKDUJH�WKDW�SXW�WR�IOLJKW�WKH�RWKHU�VHFWLRQ�RI�WKH
=XOX�DUP\��
7KH�PRXQWHG�%RHUV�SXUVXHG�WKH�IOHHLQJ�=XOXV��VKRRWLQJ�DW�WKHP�DV�ORQJ�DV�WKHLU�EXOOHWV�ODVWHG��DQG
ILULQJ�SHEEOHV�ZKHQ�DOO�WKHLU�EXOOHWV�ZHUH�H[KDXVWHG��2YHU������=XOX�GHDG�ZHUH�FRXQWHG�DURXQG�WKH
ODDJHU��<HW�QRW�RQH�9RRUWUHNNHU�KDG�EHHQ�NLOOHG��DOWKRXJK�VHYHUDO�ZHUH�ZRXQGHG��

7KDQNVJLYLQJ
$V�WKH�6XQ�VHW�WKH�H[KDXVWHG�&RPPDQGR�PHPEHUV�UHWXUQHG�IRU�D�VHUYLFH�RI�7KDQNVJLYLQJ�DQG�IRU
WKHLU�ILUVW�PHDO�RI�WKH�GD\��7KHQ�WKH\�KDG�WR�FOHDQ�WKHLU�PXVNHWV�DQG�FDVW�EXOOHWV�IRU�WKH�ILQDO�SXVK
WR�WUDFN�GRZQ�'LQJDDQ�DW�0JXQGJXQGORYX��

7KH�5HPDLQV�RI�5HWLHI
%\�WKH���WK�'HFHPEHU�WKH�=XOX�FDSLWDO�ZDV�VLJKWHG��,W�ZDV�DEOD]H�IURP�RQH�HQG�WR�WKH�RWKHU�
'LQJDDQ�KDG�IOHG�DQG�VHW�ILUH�WR�KLV�RZQ�FDSLWDO��:KHQ�WKH�JUL]]O\�UHPDLQV�RI�3LHW�5HWLHI�DQG�KLV����
IROORZHUV�ZDV�GLVFRYHUHG�RQ�.ZD0DWLZDQH�WKH\�VDZ�WKH�OHJV�DQG�DUPV�VWLOO�WLHG�ZLWK�WKRQJV��WKH
LPSDOLQJ�VWLFNV�VWLOO�YLVLEOH��1H[W�WR�WKH�UHPDLQV�RI�3LHW�5HWLHI�OD\�KLV�ZDWHU�ERWWOH�DQG�OHDWKHU�VDWFKHO
ZKLFK�VWLOO�FRQWDLQHG�'LQJDDQ¶V�VLJQHG�DQG�ZLWQHVVHG�DJUHHPHQW�IRU�WKH�FHVVLRQ�RI�1DWDO��
2Q�&KULVWPDV�'D\�WKH�UHPDLQV�RI�WKHVH�YLFWLPV�ZHUH�DOO�JDWKHUHG�DQG�EXULHG�LQ�D�FRPPXQDO�JUDYH
DW�WKH�IRRW�RI�WKH�NRSSLH��
7KH�=XOX�NLQJGRP�IHOO�LQWR�D�FLYLO�ZDU�DQG�'LQJDDQ�ZDV�RYHUWKURZQ�E\�KLV�KDOI�EURWKHU�0SDQGH��

/RYLQJ�WKHLU�(QHPLHV
,W�LV�UHPDUNDEOH�WKDW��GHVSLWH�WKH�WUHDFKHU\�WKDW�WKH�%RHUV�KDG�HQGXUHG�DW�WKH�KDQGV�RI�WKH�=XOX�
DQG�WKH�PDVVDFUHV�RI�VR�PDQ\�XQVXVSHFWLQJ�ZRPHQ�DQG�FKLOGUHQ�RQ�WKH�EDQNV�RI�WKH�%ODDXZNUDQV
5LYHU��WKDW�QR�DWURFLWLHV�ZHUH�FRPPLWWHG�E\�WKH�%RHUV�LQ�UHWDOLDWLRQ��,QVWHDG��WKH�%LEOLFDO�LQMXQFWLRQ
WR�ORYH�WKHLU�HQHPLHV�ZDV�IXOILOOHG�E\�WKH�YLJRURXV�PLVVLRQDU\�ZRUN�ZKLFK�ZDV�HVWDEOLVKHG�E\�WKH
5HIRUPHG�&KXUFK� LQ�=XOXODQG��HVWDEOLVKLQJ�VFKRROV��KRVSLWDOV�� FKXUFKHV�DQG�RUSKDQDJHV��HYHQ
ZLWKLQ�VLJKW�RI�ZKHUH�3LHW�5HWLHI�DQG�KLV�IROORZHUV�ZHUH�VR�EUXWDOO\�PXUGHUHG��,Q�WKH�FHQWXU\�DQG
D�KDOI�VLQFH�WKDW�RULJLQDO�'D\�RI�WKH�&RYHQDQW��PDQ\�PLOOLRQV�RI�=XOXV�KDYH�FRPH�WR�&KULVW�DQG
=XOXODQG�KDV�EHHQ�EOHVVHG�E\�5HYLYDO��,Q�D�YHU\�UHDO�VHQVH�DOO�RI�WKDW�EHJDQ�ZLWK�WKH�&RYHQDQW
SURSRVHG�E\�6DUHO�&LOOLHUV��DQG�HQWKXVLDVWLFDOO\�DGRSWHG�E\�WKH�:HQFRPPDQGR��

6HW�)UHH�WR�6HUYH�&KULVW
-XVW�DV�WKH�GHVFHQGDQWV�RI�WKH�9LNLQJV�FDQ�ORRN�EDFN�WR�WKHLU�RQH�WLPH�HQHP\�.LQJ�$OIUHG�WKH�*UHDW
DV�WKHLU�6SLULWXDO�IDWKHU�ZKR�EURXJKW�WKH�ILUVW�9LNLQJV�WR�WKH�/RUG�DIWHU�GHIHDWLQJ�WKHP�LQ�EDWWOH��VR
WKH�=XOXV�DQG�WKH�$IULNDQHUV�DQG�(QJOLVK��ZLWK�ZKRP�WKH\�KDG�RQFH�EHHQ�ORFNHG�LQ�GHDGO\�EDWWOH�
DUH�QRZ�XQLWHG� LQ�&KULVW��:LWK� WKH�GHIHDW�RI�'LQJDDQ��DQG� ODWHU�&HWHVZD\R�� WKH�SRZHU�RI� WKH
ZLWFKGRFWRUV�ZDV�DOVR�EURNHQ�DQG�WKH�6SLULWXDO�OLEHUDWLRQ�RI�WKH�=XOX�SHRSOH�EHJDQ��$V�WKH�/RUG
SURPLVHG�LQ�*HQHVLV��������³«WK\�VHHG�VKDOO�SRVVHVV�WKH�JDWHV�RI�KLV�HQHPLHV«´�-HVXV�&KULVW�LV
EXLOGLQJ�+LV�FKXUFK�DQG�WKH�JDWHV�RI�KHOO�VKDOO�QRW�SUHYDLO�DJDLQVW�LW��

%OHVVHG�LQ�2UGHU�WR�EH�D�%OHVVLQJ
*RG¶V�SURPLVH�WR�$EUDKDP�LV�EHLQJ�IXOILOOHG�WR�WKLV�GD\��³,�ZLOO�PDNH�\RX�D�JUHDW�QDWLRQ��,�ZLOO�EOHVV
\RX�DQG�PDNH�\RXU�QDPH�JUHDW��DQG�\H�VKDOO�EH�D�EOHVVLQJ��,�ZLOO�EOHVV�WKRVH�ZKR�EOHVV�\RX��DQG
,�ZLOO�FXUVH�KLP�ZKR�FXUVHV�\RX��DQG�LQ�\RX�DOO�WKH�IDPLOLHV�RI�WKH�HDUWK�VKDOO�EH�EOHVVHG�´�*HQHVLV
�������
'U�3HWHU�+DPPRQG�
7KH�5HIRUPDWLRQ�6RFLHW\�



3�2��%R[�����1HZODQGV�
������&DSH�7RZQ��6RXWK�$IULFD�
(�PDLO��LQIR#5HIRUPDWLRQ6$�RUJ
:HEVLWH��ZZZ�5HIRUPDWLRQ6$�RUJ�
6RXUFHV��7KH�9RRUWUHNNHUV�E\�-RKDQQHV�0HLQWMHV��������&RUJL�%RRNV�
7KH�*UHDW�7UHN�E\�&��9HQWHU��������1HOVRQ�
7KH�9RRUWUHNNHUVRI�6RXWK�$IULFD�E\�0��1DWKDQ��������/RQGRQ��
$QGULHV�3UHWRULXVLQ�1DWDO�E\�%�-��/LHEHQEHUJ��������3UHWRULD��
7KH�:DVKLQJ�RI�WKH�6SHDUV�E\�'RQDOG�0RUULV��������-RQDWKDQ�&DSH��


