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''HDHDU�U�55DD\\DDU�U�''HHYYRRWWHHHHVV������
� 1DPDVNDUD�� P\� QDPH� LV� 6XUHVK� ,� DP� YDDVWX� FRQVXOWDQW� P\� ZHEVLWH� LV��
ZZZ�VXEKDYDDVWX�FRP�� P\� HPDLO� LV�� SHHJHHVV#\DKRR�FRP� P\� FHOO� QXPEHU� LV���
���������������,�EHORQJV�WR�$QGKUD�3UDGHVK��,QGLD��,�ZRXOG�OLNH�WR�VKDUH�VRPH�RI�P\�LGHDV�
ZLWK�\RX�DOO�� ,� DP� UHJXODU� YLVLWRU�RI�0DQWUDOD\D�ZLWK� WKH�EOHVVLQJV�RI�0DKLPDQYLWKD�3RRM\D�
3UDEKXJDOD�5DJKDYHQGUD�6ZDP\��)URP�VWDUWLQJ�,�ZDQW� WR�GR�VRPH�WKLQJ�WR�5D\DU��:KDW�,�
KDYH� WR� GR�� ,� WRXFK� DQ\� WKLQJ� LW�ZLOO� VSRLOV� DQG� WKH�ZRUN� QHYHU� GRQH�SURSHUO\�� DQG�QR�FR�
RSHUDWLRQ� IURP�RWKHUV�� ,�SUD\HG�5D\DU� WR�GR�VRPH�WKLQJ�WR�VHUYLFH�WR�KLP��EHOLHYH� LW�RU�QRW�
WKH� QH[W� GD\� ,� DFFLGHQWDOO\� RSHQHG� \DKRR� JURXSV� WKHUH� ,� HQWHUHG� LQWR� JXUX� UDJKDYHQGUD�
JURXS��$IWHU�SDVVLQJ�VRPH�GD\V�,�DP�JHWWLQJ�VR�PDQ\�HPDLOV�RI�5D\DU�PDKLPDV��MXVW�,�DP�
DGGLQJ�WKHP�LQWR�*XUXUDJKDYHQGUD�JURXS�DW�P\�HPDLO��,�FROOHFW�PRUH��WKHQ�,�KDG�WKLV�LGHD�WR�



SUHSDUH� RQH� H�ERRN� RI� 5D\DU� 0DKLPD« V�� ,WV� QRWKLQJ� EXW� 5D\DU� 0DKLPD�� LWV� 5D\DU« V��
EOHVVLQJ�� 7RGD\� ,� DP� YHU\� PXFK� KDSS\� WR� DQQRXQFH� \RX� WKDW� WKLV� LV� WKH� ILUVW� 5D\DU�
0DKLPD« V�H�ERRN��7KLV�LV�WKH�IUHH�H��ERRN�IURP�PLQH��ZZZ�VXEKDYDDVWX�FRP���2QH�PRUH�
WKLQJ�GHDU�GHYRWHHV�LI�\RX�QHHG�DQ\�YDDVWX�FRQVXOWDWLRQ�SOHDVH�FRQWDFW�PH�DQG�LQIRUP�WKDW�
\RX�DUH�5D\DU�'HYRWHH��VR�WKDW�\RX�ZLOO�JHW�IUHH�VHUYLFHV�IURP�P\�HQG��\RX�FDQ�XWLOL]H�P\�
IUHH�VHUYLFHV�IRU�YDDVWX�DQG�DVWURORJ\��SODQ�YHULILFDWLRQ�LV�IUHH��+RURVFRSH�5DDVL�FKDUW�IUHH��
,WV�RQO\�WR�WKH�5D\DU�%KDNWKDV��,�DP�QRW�H[SHFWLQJ�DQ\�WKLQJ�IURP�5D\DU�%KDNWKDV��SOHDVH�
QRWH�WKLV�SRLQW���
�+HUHZLWK� ,� DP� UHTXHVWLQJ� \RX� RQO\� RQH� WKLQJ� SOHDVH� VHQG� DOO� 5D\DU� 0DKLPDV� DV� \RX�
H[SHULHQFHG� DQG� DOVR� SOHDVH� FROOHFW� \RXU� IULHQGV� DQG� UHODWLYHV� H[SHULHQFHV�� VR� WKDW� ,� ZLOO�
SUHSDUH� IXOO� SOHGJHG� H�ERRN�� +HUH� H�ERRN� PHDQV� LWV� IUHH� RI� FRVW�� 6R� SOHDVH� VKDUH� \RXU�
H[SHULHQFHV� ZLWK� PH�� SOHDVH� VHQG� DOO� RI� WKH� H[SHULHQFHV� WR� P\� HPDLO� LG��
SHHJHHVV#\DKRR�FRP��2QH�PRUH�WKLQJ�LV�WKDW�VSHOOLQJ�PLVWDNHV�PD\�RFFXU�DW�WKLV�H�ERRN��
SOHDVH� IRUJLYH� WKRVH� WKLQJV�DQG�H[FXVH�PH�� �++HHUUH�H� L�L� DDP�P�QRQRW�W�PPRGRGLLIILLHGHG���� DDOOWWHHUU���� VVSHSHOO�OO� FFKHKHFNFNHG�HG�
DQG�DQG�FFRRUUUUHHFFWWLLRQRQV�V�RRI��WI��WKH�HKH�HPPDDLOLOVV����L�L�SXSXW�W�ZZKDKDW�W�L�L�JHJHW��W����
77KDQKDQNV�NV�WWR�R���������
��� � �&KL��9LG\D�5RRS�VSDULQJ�KLV�VHUYLFH� LQ�SUHSDULQJ� � WKLV�H�ERRN�ZLWK� �GHGLFDWHG�VLQFHUH�

VHUYLFH��
������5D\DU�%KDNWDV�IRU�WKHLU�HIIHFWLYH��LPPHGLDWH�UHVSRQVH��
7KDQN�\RX�YHU\�PXFK�IRU�\RXU�GHGLFDWHG�FRQFHUQ��
11DDPPDDVNVNDDUUDD����
685(6+��
ZZZ�VXEKDYDDVWX�FRP��
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55$<$$<$5�5�00$$++,,00$6$6��������
� 'HDU� %KDNWDV��0\� VRQ
V� FDVH� LV� D� UHDOO\�0LUDFOH��+H� LV� VWXG\LQJ� ,QWHUPHGLDWH� ,,�
\HDU�DQG�<HVWHUGD\�WKH�UHVXOWV�ZHUH�DQQRXQFHG�DQG�WR�RXU�VKRFN�KH�SDVVHG�RXW��:K\�,�DP�
PHQWLRQLQJ�WKLV�LV�KH�QHYHU�FDUHG�WR�RSHQ�WKH�ERRN�DQG�UHDG��)RU�WKH�ODVW�RQH�\HDU�ZH��WKH�
SDUHQWV�DUH�LQ�GHHS�GHSUHVVLRQ�DQG�YHU\�PXFK�ZRUULHG�DV�KH�VWRSSHG�JRLQJ�WR�WKH�FROOHJH�
DQG� YHU\� UDUHO\� KH� YLVLWHG� WKH� FROOHJH� WR� � VKRZ� WKDW� KH� ZDV� D� VWXGHQW� DQG� WR� UHJXODULVH�
DWWHQGDQFH��LI�UHTXLUHG���,��KDG�EHHQ�SUD\LQJ�FRQWLQXRXVO\�WKH�*XUXUD\D�WR�SXOO�KLP�VRPHKRZ�
IURP� � WKLV� VLWXDWLRQ�� VR� WKDW� KH� FDQ� MRLQ� LQ�VRPH�GHJUHH�FRXUVH�RI�KLV�FKRLFH��+H�KDG�QRW�
IDUHG�ZHOO�LQ�WKH�H[DPV�DQG�ZH�ZHUH�PHQWDOO\�SUHSDUHG�WKDW�KH�ZLOO��IDLO�)LQDOO\�ZLWK�6UL�*XUX�
5DJKDYHQGUD
V�JUDFH��KH�SDVVHG�RXW� LQ�&�JUDGH�ZLWK�����RI�PDUNV��7KLV�FHUWDLQO\�SURYHG�
WKDW�*XUXUD\D�ZLOO� WDNH� FDUH�RI� KLV�%KDNWDV� �ZLWKRXW�DQ\�GRXEW��3OHDVH�NHHS�FKDQWLQJ� WKH�
PDQWUD���20�65,�5$*+$9(1'5$<$�1$0$+$����FRQWLQXRXVO\�DQG�6ZDP\�ZLOO� WDNH�FDUH�
RI�HYHU\WKLQJ�LQ�WKLV�PDWHULDO�ZRUOG�DQG�PRUH�HVSHFLDOO\�WKH�VSULWXDO�JURZWK�LQ�WKH�OLIH���

:LWK�UHJDUGV��

6ULQLYDVD�5DR�

� � � � 
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� ,�DP�6DWKHHVK�.ULVKQDPXUWK\��D� UHVHDUFK� IHOORZ� LQ�3K\VLFV� IURP�7ULQLW\�&ROOHJH�
'XEOLQ�� ,� ZRXOG� � OLNH� WR� VKDUH� D� UHFHQW� PLUDFOH�� 0\VHOI� DQG�P\� ZLIH� ZHUH� WUDYHOOLQJ� IURP�
&KHQQDL�WR�'XEOLQ�ODVW��ZHHN��2XU�EDJV�ZHUH�FKHFNHG�LQ��WLOO�ORQGRQ��VR�ZH�KDYH�WR�WDNH�RXU�
EDJV�LQ�ORQGRQ�KDYH�WR��FKHFN�LQ�DJDLQ�LQ��/RQGRQ�WR�WUDYHO�WR�'XEOLQ��:H�IOHZ�IURP�%ULWLVK�
$LUZD\V� �IURP�FKHQQDL� WR� � ORQGRQ��� WKH\�ZHUH�DOORZLQJ����NJV�SHU�SHUVRQ�DV�FKHFNLQ�EDJ�
ZKHUHDV�GRPHVWLF��IOLJKWV��ORQGRQ��WR�GXEOLQ��ZHUH�DOORZLQJ����NJV��ZH�KDG����NJV�LQ�WRWDO��
:KHQ��ZH�ZHUH�DW�WKH�FKHFN�LQ�FRXQWHU�� LQ�ORQGRQ�DLUSRUW��WKH�SHUVRQ�LQFKDUJH�IRU��LVVXLQJ�
ERDUGLQJ� FDUGV� GHFOLQHG� RXU� EDJV� VWDWLQJ� WKDW� � LWV� RYHU� ZHLJKW� DQG� DOVR� � KH� DVNHG� XV� WR�
FKHFNLQ�RXU� KDQG�EDJ�DV�ZHOO�� DOO� SXW� WRJHWKHU�FDPH���� �NJV�� �ZKLFK� LV����.JV�H[WUD��+H�



DVNHG�XV� WR�SD\���SRXQGV�SHU�NJ��DQG� WKH�SHUVRQ� � WROG�RWKHU� � LQ� � WKH�FRXQWHUV�DERXW�RXU�
VLWXDWLRQ��:H� FDPH� RXW�� ,� SUD\HG� VLQFHUHO\� IRU�6UL�5DJKDYHQGUD� WR� UHVFXH� �PH� IURP� � WKLV�
VLWXDWLRQ��DIWHU����PLQV�L�ZHQW�WR�WKH�FRXQWHU��WR�P\�VXUSULVH�WKDW��SHUVRQ�KDV�EHHQ��UHSODFHG�
E\�RWKHU�SHUVRQ�DQG�KH�DFFHSWHG�WKH�EDJV�ZLWKRXW�FKHFNLQJ�DQ\WKLQJ��$OO�P\�HGXFDWLRQ�P\�
EHKDYLRXU�DQG�SHUVRQDOLW\� LV�FRPSOHWHO\� � WDNHQ�FDUH�E\�6ZDPLML��:H�SUD\�VLQFHUHO\�KH�ZLOO��
DQVZHU�DOO�RXW�TXHVWLRQV�����

20�65,�5$*+$9(1'5$<$�1$0$+$�

7+$1.6�

6DWKHHVK��
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+HOOR�IULHQGV��

,�KDYH�EHHQ�GHEDWLQJ�IRU�TXLWH�D�ZKLOH�ZKHWKHU�WR�JR�RQ�WKH�QHW�DERXW�WKH�ZRQGHUIXO�HYHQWV�
P\�JXUX�6KUL�5DJKDYHQGUD�KDV�RUFKHVWUDHG� LQ�P\� OLIH�,� �DP�QDUUDWLQJ�RQH�RI� WKHP��%HLQJ�
ERUQ� LQWR� D� PDGKDYD� IDPLO\�� 5D\DUX� ZDV� SDUW� RI� P\� OLIH�� DV� DOVR� � JRLQJ� WR� WKH� PDWW� RQ�
WKXUVGD\V�DQG�QRW�YHU\�UHJXODUO\��,�DP�DVKDPHG�WR�VD\���,��JDYH�QR�VHULRXV�WKRXJKW�WR�LW�DQG�
SUD\HU� ,�DGPLW�ZDV�SXUHO\�VHOILVK�DQG��PHFKDQLFDO�� �+RZHYHU��DV�\HDUV�SDVVHG�E\�DQG�P\�
WURXEOHV�QHYHU�VHHPHG�WR�GLPLQLVK��D�FROOHDJXH�RI�PLQH�VXJJHVWHG�,�PDNH�D�6DQNDOSD�DQG�
UHDG�DERXW�6KUL�5DJKDYHQGUDVZDP\�IRU�VWUHQJWK�RI�PLQG�� ,W�DOO�EHJDQ�ZLWK�P\�UHDGLQJ�WKH�
VWRU\�RI�6KUL�5D\DUX�HYHU\GD\�LQ�.DQQDGD���,�KDG�SODQQHG�WR�ILQLVK�LW�IDVW���,�WKLQN�D�ZHHN�RU�
VR�ZDV�P\�VDQNDOSD��DQG�,�XVHG�WR�VLW�LQ�WKH�SXMD�URRP�DQG�UHDG�HYHU\�QLJKW�+RZHYHU��WKH�
GD\�,��UHDG�DERXW�5D\DUX�DFFHSWLQJ�VDQ\DVDWZD��DQG�KLV�ZLIH
V�LPPLQHQW�VXLFLGH��,��ZDV�YHU\�
XSVHW�DQG�GLVWXUEHG�,�GLG�EHFRPH�YHU\�HPRWLRQDO�DQG�UHPHPEHU�VKHGGLQJ�WHDUV�IRU�KLV�ZLIH�
DQG�KHU� ORVV�.HSW�DVNLQJ�5D\DUX�KRZ�KH�FRXOG�DFFHSW� LW"$OORZ� LW"�7KLV�NLQG�DQG� IRUJLYLQJ�
JXUX� LV� HYHU� UHDG\� WR� UHDFKRXW� DQG�KHOS�XV�� LQVSLWH�RI� DOO� RXU� IODZV��6R�KRZ�FRXOG�KH�QRW�
IRUHVHH� WKH� WUHPHQGRXV�VHQVH�RI� ORVV� �+LV�ZLIH�ZRXOG� IDFH"�0LQG�\RX�� ,�ZDV�JODG�WKDW�KH�



DFFHSWHG�WKH�VDIIURQ��UREHV�IRU�KH�LV�QHHGHG�GHVSHUDWHO\�E\�XV�%XW�IRU�KLV�ZLIH"�,�UHPHPEHU�
UHWLULQJ�WR��EHG�LQ�WHDUV���,Q�WKH�HDUO\�KRXUV�RI�WKDW�GD\�,�KDG�WKLV�ZRQGHUIXO�GUHDP��5D\DUX�
ZDV� �VLWWLQJ�DPLGVW�D�URZ�RI�EUDKPLQV�ZLWK�SODLQWDLQ� OHDYHV� LQ� IURQW��ZDLWLQJ�IRU� � IRRG�WR�EH�
VHUYHG� DW� ZKDW� DSSHDUHG� DV� WKH� HPSW\� VLWH� EHKLQG� RXU� KRXVH�� +H� VWRRG� � RXW� UHVW� RI� WKH�
EUDKPLQV�ZHUH� LQ� WUDGLWLRQDO�ZKLWH�GKRWLV�DQG�QDPDV��+H�VHHPHG�WR�EH� ORRNLQJ�DW�PH�DQG�
VPLOLQJ�,�UHPHPEHU�P\�KHDUW�VNLSSLQJ�D�EHDW�DW�KLV�SUHVHQFH�LQ�RXU�KRXVH�DQG�WKDW�KH�ZDV�
VLWWLQJ�ZLWK�WKH�JXHVWV�DQG�,�DJLWDWHGO\�FDOOHG�RXW�WR�P\�\RXQJ�VRQ�WR�WDNH�UD\DUX�DVLGH�DQG�
VHUYH� IRRG� � VSHFLDOO\� SUHSDUHG� LQ� 
PDGL
�� �:HOO�P\� GUHDP�HQGHG� WKHUH�� ,� ZRNH� XS� IHHOLQJ�
KDSS\�DERXW�WKH�GUHDP�DQG��WKHQ�SXW�LW��RII�P\�PLQG�DV�WKH�GD\�SDVVHG��$IWHU�D�IHZ�GD\V�,�
FRQILGHG��DERXW�LW�ZLWK�D�GHDU�IULHQG�RI�PLQH�DV�,�IHOW�,�FRXOGQ
W�GLVFXVV�LW�ZLWK�DOO�DQG�VXQGU\��
,QFLGHQWO\�� ,�KDG�EHHQ�YRFDO�WR�P\�IULHQG�DERXW�QRW�EHLQJ�DEOH��WR�YLVLW�0DQWUDOD\D�DIWHU�P\�
PDUULDJH�� 0\� ODVW� YLVLW� ZDV� EHIRUH�P\� � PDUULDJH� ��� \HDUV� EDFN��� 6R�P\� IULHQG� VDLG� WKDW�
5D\DUX� KDG� JLYHQ�PH� GDUVKDQ� LQ� RXU� � KRXVH� LWVHOI� DV� ,� ZDV� UHJUHWWLQJ� DERXW� QRW� YLVLWLQJ�
0DQWUDOD\D����$IWHU�WKLV���,�KDG�WKLV�WUHPHQGRXV�KXQJHU�WR�UHDG�PRUH�DERXW�KLV�OLIH��DQG�NQRZ�
PRUH�DERXW��KLP�WKURXJK�GLIIHUHQW�ERRNV�6WUDQJHO\��,�FRXOG�QRW�ILQG�DQ\�ERRN�LQ�(QJOLVK��DQG�
,�ZDV�VR�SXW�RII�,�KDG�WKLV�ZLOG�IDQF\�RI�WUDQVODWLQJ�D�ERRN�IURP�NDQQDGD��WR�(QJOLVK�P\VHOI�
IRU� WKRVH�ZKR�ZDQWHG� WR� NQRZ�DERXW� KLP� LQ�(QJOLVK�2Q�-DQXDU\���WK������D� IHZ�PRQWKV�
DIWHU�P\� GUHDP�� ,� VHW� RXW� WR� 9HGDQWKD� %RRN+RXVH� LQ� &KDPUDMSHW� VHDUFKLQJ� IRU� ERRNV� LQ�
(QJOLVK�RQ�UD\DUX�DQG�LPDJLQH�P\�MR\�DW�ILQGLQJ�QRW�RQH�EXW���YROXPHV�LQ�(QJOLVK�RQ�KLP��,�
GLVFRYHUHG� �6KUL� 5DJKDYHQGUD�� WKH� VDLQW� RI� 0DQWUDOD\D�� ERRNV� ZULWWHQ� E\� $PPDQ��
6DWK\DQDWKDQ�� � � � ,� WKLQN� ,�VKDOO�VWRS�KHUH� WRGD\�DV�ZKDW�KDV� WUDQVSLUHG� LQ�P\� OLIH�DIWHU�P\�
DZDUHQHVV�RI�6KUL�5DJKDYHQGUD�ZLOO�ILOO�PDQ\�PRUH�SDJHV��,�KDYH�SXW�WKLV�RQWKH�QHW�FKLHIO\�
WR�VKDUH�P\�VHQVH�RI�DZH�DQG�WKDQNIXOQHVV�DW�RXU�5D\DUXV�NLQGQHVV�DQG�KRSH�WKLV�DFWLRQ�RI�
PLQH�PHHWV�ZLWK�KLV�DSSURYDO��,QFLGHQWDOO\��DQRWKHU�VWUDQJH�SLHFH�RI�LQIRUPDWLRQ�,�GLVFRYHUHG��
ZDV� WKDW� WKH� HPSW\� � VLWHEHKLQG� RXU� KRXVH�� ZKHUH� ,� GUHDPW� RI� 5D\DUX���� EHORQJV� WR� RQH�
0DGKDY�5DR�DQG�KLV�VRQ�*XUXUDMD�5DR�����,�DP�VLJQLQJ�RII�QRZ�0D\�DOO�WKH�SHRSOH�ZKR�UHDG�
WKLV�DQG�DOO�RXU�IDPLOLHV�DQG�GHDU�RQHV�EH�JUDFHG�E\�RXU�JXUX�5DJKDYHQGUD�DQG�RXU�IDLWK�LQ�
KLP�LQFUHDVH�KXQGUHGIROG���



2P�6KUL�5DJKDYHQGUD\D�QDPDKD��

.ULVKQDDUSDQDPDVWKX���
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� ,�ZRXOG�OLNH�WR�VKDUH�DQRWKHU�PLUDFOH�IURP�6UL�*XUX�5D\DUX�LQ�RXU�OLIH��<HVWHUGD\�
DIWHUQRRQ��P\�ZLIH�ZHQW�WR�KHU�SLFN�XS�RXU�VRQ�IURP�VFKRRO��$V�VKH��ZHQW�QHDU�WKH�FDU�LQ�WKH�
SDUNLQJ� ORW�� VKH� IRXQG� RXW� WKDW� WKH� UHDU� ZLQGVKLHOG� ZDV� VKDWWHUHG� ZLWK� DOO� WKH� SLHFHV� RI�
JODVVHV�RQ�WKH�UHDU�VHDW��ZKHUH��RXU�NLGV�VLW��%\�6UL�5D\DUX
V�JUDFH�WKLV�KDSSHQHG�ZKHQ�WKH�
FDU�ZDV�SDUNHG�DQG�XQRFFXSLHG�DW�WKDW�WLPH���,W�ZDV�ZRXOG�KDYH�EHHQ�D�ELJ�DFFLGHQW�LI�WKH��
FDU�ZDV�LQ�PRWLRQ��RQFH�DJDLQ�5D\DUX�VDYHG�XV��$OZD\V��ZH�QHHG�WR�KDYH�EHOLHI��DQG�IDLWK�LQ�
5D\DUX�DQG�6UL�*XUX�5D\DUX�ZLOO�KHOS�XV�DOO����

�1$0%,�.(77$9$5,//$92�((�*85*$/$���

20�65,�5$*+$9(1'5$<$�1$0$+$��

5HJDUGV��

5DPDQDWK�6XGKDNDU�

�7R��

�7KH�:HE�0DVWHU�

�5HVSHFWHG�6LU��

0\�KXPEOH�1DPDVNDUDPV�WR�\RX�DOO�� � ,�ZDV�YHU\�PXFK� LQWHUHVWHG�WR�NQRZ��DERXW� WKH�ZHE�
VLWH� � DQG� � IRU� NQRZLQJ� � WKH� H[SHULHQFHV� SHRSOH� KDYH� EHHQ� � JHWWLQJ�� ,� DP� D� UHVLGHQW� RI�
.XUQRRO� WRZQ� DQG� DQ� HQJLQHHU� E\� SURIHVVLRQ�� � ,� DP� IHHOLQJ� YHU\�PXFK�KDSS\� WR� UHDG� WKH�
PLUDFOHV� RI� 6UL� 5DJKDYHQGUD� 6ZDP\� �� ,� ZDQW� WR� QDUUDWH� DERXW� DQRWKHU� PLUDFOH� WKDW� WRRN�
SODFH� LQ�P\� OLIH� UHFHQWO\� IRU� WKH� VDNH� RI� NHHSLQJ� LW� RQ� \RXU�ZHE� VLWH� � DV� D�PLUDFOH� RI� 6UL�



5DJKDYHQGUD� 6ZDPLML� � IRU� VSUHDGLQJ� WKH� JUHDWQHVV� RI� 6UL� 5D\DUXML� WR� WKH� SXEOLF�� ,� ZDV�
VXIIHULQJ�IURP�VWRPDFK�SDLQ�DQG�EORRG�ZDV�OLJKWO\�RR]LQJ��LQ�P\�XULQH�LQ�WKH�PRQWK�RI�-XO\�
����� IRU� �� WR� �� WLPHV�� � ,� FRQVXOWHG� �� VSHFLDOLVWV� �0'VÓ� E�� LQ� .XUQRRO� WRZQ�� � %XW� WKH�
SUREOHP� ZDV� QRW� VROYHG� HYHQ� DIWHU� � WDNLQJ� VHYHUDO� PHGLFLQHV�WDEOHWV� SUHVFULEHG� E\� WKH�
6SHFLDOLVWV���6XGGHQO\�LW��IODVKHG�LQ�P\�PLQG�WKDW�6UL�5D\DUXML�LV�P\�GRFWRU�DQG�KH�ZLOO�FXUH�
P\�GLVHDVH���+HQFH�LQ�WKH�ILUVW�ZHHN�RI�6HSWHPEHU�,�ZHQW�WR�0DQWUDOD\DP�DQG�,�SUD\HG�WR��
6UL�5DJKDYHQGUD�6ZDP\�WR�NLQGO\�FXUH�WKH�GLVHDVH�DQG�WR�VWRS�WKH�EORRG���FRPLQJ�IURP�WKH�
XULQH��$OVR�,�KDG�VHYHUH�*DV�7URXEOH����,�DOVR�SUD\HG�WR�6UL��5DJKDYHQGUD�6ZDP\�WR�NLQGO\�
LQWURGXFH� PH� WR� D� VWURQJ� GHYRWHH� RI� 6UL� 5D\DUXML� VR� � WKDW� 6UL� 5D\DUXML� FDQ� VXJJHVW� KLV�
SUHVFULSWLRQ��WR�PH�WKURXJK�KLV�6WURQJ�'HYRWHH���IRU�FXULQJ�P\�GLVHDVH��� 7R� P\� JUHDW�
VXUSULVH��E\�WKH�JUDFH�RI�6UL�5DJKDYHQGUD�VZDP\��,�JRW�DQ�HPDLO�DGGUHVV�RI�RQH�6PW�%�+��
6DYLWULJDUX�DJHG�DURXQG����\HDUV��ZKR� LV�DQ��DUGHQW� �GHYRWHH�RI�6UL�5DJKDYHQGUD�VZDP\�
DQG�D�PHVVHQJHU�RI�6UL�5DJKDYHQGUD��6ZDP\��0\�IULHQG�6UL�6�3�1DJDUDMDUDR�ZKR�LV�DOVR�
DQ�(QJLQHHU�ZRUNLQJ�LQ�%61/���1DQG\DO� LV�DQ�DUGHQW�GHYRWHH�RI�6UL�5DJKDYHQGUD�6ZDP\���
6UL�6�3�1DJDUDMDUDR� �JDYH� �PH�KHU�H�PDLO�DGGUHVV�� �6PW�6DYLWULJDUX� LV�DW�SUHVHQW� OLYLQJ� LQ�
1HZ�=HDODQG����+HU�(�PDLO�DGGUHVV�LV�ZZZ�VDYLEK#\DKRR�FRP����:KHQ�,�SRXUHG�P\�KHDOWK��
SUREOHP�WR�KHU�VKH�WROG�PH�WR�WDNH�Ó� C6UL�5DJKDYHQGUDVZDP\�0ULWKLND�7KHHUWKDPÓ� ���
GDLO\�IRU�D�IHZ�GD\V�DQG�DGYLVHG�PH�WR�DSSO\�0ULWKLND�WKHHUWKDP�WR�P\�VWRPDFK��GDLO\���

� 6R� LPPHGLDWHO\� ,� VWDUWHG� WDNLQJ�0ULWKLND� WKHHUWKDP� GDLO\� DQG� DSSOLHG� WR�P\�
VWRPDFK���$IWHU�GRLQJ�IRU����GD\V�,�IRXQG�WKDW�P\�VWRPDFK�SDLQ�LV��WRWDOO\�UHGXFHG�DQG�WKH�
EORRG�FRPLQJ�IURP�WKH�XULQH�LV�WRWDOO\�VWRSSHG��ZKLFK��FRXOG�QRW�EH�VWRSSHG�E\���VSHFLDOLVW�
GRFWRUV�����,W�LV�UHDOO\�D�JUHDW�PLUDFOH��RI�6UL��5D\DUXML���,Q�WKLV�FRQQHFWLRQ�,�ZDQW�WR�WHOO�VRPH�
WKLQJ�DERXW�6PW��6DYLWUL�JDUX��6KH�LV�DQ�DUGHQW�GHYRWHH�RI�6UL�5DJKDYHQGUD�6ZDP\�DQG�6UL�
$QMDQH\DVZDP\��ULJKW�IURP�FKLOGKRRG���6KH�XVHG�WR�JHW�+DQXPDQWKD�VZDP\�LQ�GUHDPV�DQG�
DOVR� �XVHG� WR�SHUVRQDOO\�VHH�+DQXPDQML�DQG�REWDLQ�EDQDQD�SUDVDGDP�� �+HU�SDUHQWV�ZHUH�
VXUSULVHG�ZKHQ�VKH��QDUUDWHG�WKLV�WR�WKHP���<RX�DOO�DUH�DZDUH�WKDW��GLYLQH�SRZHU� LV�URXWHG�
WKURXJK� FHUWDLQ� VWDXQFK� � GHYRWHHV� HQGRZHG� ZLWK� SXULW\� RI� KHDUW� � DQG� VSLULW� RI� VHUYLFH� WR�



PDQNLQG�� � 6UL� 5D\DUXML� LV� WKXV� VHQGLQJ� KLV� GLYLQH� � EOHVVLQJV� IRU� KLV� GHYRWHHV� WKURXJK� D�
QXPEHU�RI�SXUH�VRXOV�DQG�RQH�DPRQJ��WKHP��LV�6PW��6DYLWULJDUX��,Q�WKLV�UHJDUG�,�ZDQW�WR�WHOO�
VRPH�RI�WKH�PLUDFOHV��KDSSHQHG�LQ�KHU�UHDO�OLIH��:KHQ�VKH�ZDV�QHZO\�PDUULHG�DW�WKH�DJH�RI�
���\HDUV�VKH�JRW�D�VHYHUH�HDU��SDLQ���$V�KHU�PRWKHU�LQ�ODZ�ZDV�LQ�PDGL�LQ�3XMD�DQG�DV�WKHUH�
ZHUH�QRQH�DW�KRPH� � �VKH�FULHG�ZLWK�VHYHUH�SDLQ�DQG�SUD\HG� WR�6UL�5DJKDYHQGUD�6ZDP\���
7KHQ� �VXGGHQO\�D�KDQG� LH���6UL�5D\DUXMLÓ� EV�KDQG�FDPH�DQG�SXW� WKUHH�GURSV� LQ�KHU�HDU����
6KH� UHDOO\� IHOW� WKH� GURSV� IDOOLQJ� LQ� KHU� HDUV� VR� FOHDUO\� DQG� WKHQ�ZHQW� WR� � VOHHS�� � $IWHU� ���
PLQXWHV�ZKHQ�VKH�JRW�XS�DOO�SDLQ�YDQLVKHG����6KH�KDG�D�GUHDP�LQ�WKH�\HDU������LQ�ZKLFK�6UL�
5DJKDYHQGUD�DSSHDUHG���EHIRUH�KHU�DQG�DVNHG�KHU�WR�GR�VHUYLFH�WR�6UL�5D\DUXML��6UL�5D\DUXML�
LQVWUXFWHG� � KHU� WR�JR� WR�%HOODU\�DQG�PHHW�D�FUDIWVPDQ�6UL�5DJKDYHQGUDFKDU�DQG�SODFH�DQ�
RUGHU� � � IRU�6LOYHU�%ULQGDYDQD�� �%XW� VKH�GLG�QRW� NQRZ�KRZ�PXFK�VLOYHU� LV� UHTXLUHG� � IRU� WKH�
SUHSDUDWLRQ�RI�6LOYHU�%ULQGDYDQD�����2QH�GD\�DJDLQ�6UL�*XUXUDMD��DSSHDUHG�LQ�KHU�GUHDP�DQG�
WROG�KHU�Ó� C/RRN�WKH�VLOYHU�EULQGDYDQD�VKRXOG�EH������.JV��ZHLJKW�DQG�FRQIRUP�WR�WKH�RQH�
DW�/LQJDPSDOOL�%ULQGDYDQD�DW�+\GHUDEDG��$OVR��LQVWUXFWHG�KHU��SULRU�WR�SURFHHGLQJ�WR�%HOODU\��
VKH�PXVW� JR� WR� /LQJDPSDOOL�PXWW� � � DQG� UHFHLYH�PDQWUDNVKDWD� DQG� SDULPDOD� SUDVDGD� � DQG�
EHIRUH� WKH� DUDGKDQD� WKH� � VLOYHU� EULQGDYDQD� VKRXOG� EH� KDQGHG� RYHU� WR� WKH�
5DPDNULVKQDSXUDP�0XWW�DW��+\GHUDEDG�����

� 7KHQ�VKH�GHFLGHG�WR�JR�WR�%HOODU\�RQ�WKH�VDPH�QLJKW�DORQJ�ZLWK�KHU��KXVEDQG�
6KUL�%KXYDQHQGUDJDUX��IRU�SODFLQJ�DQ�RUGHU�IRU�6LOYHU�%ULQGDYDQD���7KDW�HYHQLQJ�WKH�FRXSOH�
ZHQW�WR�/LQJDPSDOOL�PXWW�DW�+\GHUDEDG�DQG�WRRN�WKH��PHDVXUHPHQWV�RI�6LOYHU�%ULQGDYDQD�DV�
VDLG�E\�6UL�5D\DUXML���$IWHU�WKDW���EHIRUH��SURFHHGLQJ�WR�%HOODU\��LQ�WKH�/LQJDPSDOOL�PXWW�WKH\�
DVNHG�WKH�FKLHI��$UFKDND�IRU�3DULPDOD�3UDVDGDP�DV�LW�ZDV�LQVWUXFWHG�E\�6UL�5D\DUXML�WR�JHW��
3DULPDOD�3UDVDGDP�DW�OLQJDPSDOOL�PXWW�EHIRUH�OHDYLQJ�WR�%HOODU\���%XW�WKH��DUFKDND�VDLG�WKDW�
EHLQJ�FKDWXUPDV\D�YUDWD�VHDVRQ�WKH�3DULPDOD�3UDVDGDP�LV�QRW��DYDLODEOH���7KH�FRXSOH�ZHUH�
GLVDSSRLQWHG� DQG� SX]]OHG� DV� WR� KRZ� WR� SURFHHG�� � 0HDQZKLOH� RQH� GHYRWHH� FDPH� WR�
/LQJDPSDOOL� WHPSOH� DQG�JDYH�3DULPDOD� �3UDVDGDP�EURXJKW� IURP�0DQWUDOD\DP� WR� WKH� FKLHI�
$UFKDND�� � 7KHQ� WKH� FKLHI� DUFKDND� UXVKHG� WRZDUGV� 6PW� 6DYLWUL� JDUX� DQG� JDYH� � KHU� WKH�



3DULPDOD��3UDVDGDP�����6R�DV�SODQQHG�WKH\�ZHQW�WR�%HOODU\�DQG�PHW�WKH�FUDIWVPDQ�DQG�JDYH�
DQ��RUGHU�IRU�6LOYHU�%ULQGDYDQD���7KH�&UDIWVPDQ��SURPLVHG�WR�FRPSOHWH�MRE�LQ�WHQ��GD\V��WKH�
FRXSOH� ZHQW� WR� WKHLU� SODFH�� � 0HDQZKLOH� 6UL� 5DJKDYHQGUD� 6ZDP\� DJDLQ� DSSHDUHG� LQ� KHU�
GUHDP� DQG� WROG� KHU� WKDW� EHIRUH� WDNLQJ� GHOLYHU\� RI� WKH� 6LOYHU� %ULQGDYDQD�� SUHSDUH� VRPH�
SD\DVDP�DW�KRPH�DQG�DIWHU�RIIHULQJ�LW�WR�WKH�$OPLJKW\��WDNH�VRPH�TXDQWLW\�RI�WKDW�QDLYHG\D�
DQG�JLYH�LW�WR�WKH��FUDIWVPDQ��$QG�RQ�WDNLQJ�GHOLYHU\�RI�WKH�%ULQGDYDQD�FDUU\�LW�WR�WKH�6UL�0XWW�
DW�5DPDNULVKQDSXUDP��+\GHUDEDG��6PW�6DYLWUL� JDUX�RIIHUHG�QDLYHG\D� WR� WKH�$OPLJKW\�DQG�
KDQGHG�RYHU�WKH��SD\DVDP�WR�WKH�&UDIWVPDQ���7KHQ�WKH�&UDIWVPDQ�DVNHG�KHU�KRZ�VKH�NQHZ�
WKDW� KH� � � KDG� VSHFLDO� OLNLQJ� IRU� WKDW� VHPLD� SD\DVDP�� � ,Q� IDFW� LQ� WKDW� SD\DVDP�� 6UL���
5DJKDYHQGUDVZDP\Ó� EV�GLYLQH�SRZHU�ZDV� WKHUH��VR� WKH�FUDIWVPDQ�FRXOG� �FRPSOHWH� WKH�
ZRUN�ZLWKLQ� O��GD\V� LQVWHDG�RI�RQH�PRQWK��7KH�FRXSOH�EURXJKW� WKH� �6LOYHU�%ULQGDYDQD�DQG�
UHFHLYHG�SRRMD�LQ�D�JUDQG�VFDOH�GXULQJ�DUDGKDQD�LQ���������/DWHU�WKH�EULQGDYDQD�ZDV��NHSW�
LQ� RQH� VXGKD� SXQGLWÓ� EV� KRXVH� IRU� RQH� \HDU� IRU� � GDLO\�+DVWKRGDND� VLQFH� QR� DSSRLQWHG�
$UFKDND� ZDV� WKHUH� LQ� 5.SXUDP�PXWW� DW� WKDW� � � WLPH�� �:KHQHYHU� WKHUH� ZDV� QR� KDVWRGDND�
QHLYHG\D� WR� WKLV� VLOYHU� EULQGDYDQD�� � � � 6PW� 6DYLWUL� JDUX� XVHG� WR� KHDU� D� YRLFH�
Ó� C+XQJU\Ó� ��DW�KHU�KRXVH�� �2QH�GD\�� �ZKHQ�VKH�ZDV�WDNLQJ�KHU�IRRG�VKH�KHDUG�WKH�
YRLFH�Ó� C+XQJU\Ó� ��� WKHQ�VKH� � � � LPPHGLDWHO\�VWRSSHG� WDNLQJ�KHU� IRRG�DQG�UDQJ�XS� WR�
ILQG� RXW� ZKHWKHU� +DVWKRGDND� ZDV� � RIIHUHG� WR� WKH� 6LOYHU� %ULQGDYDQD� RU� QRW�� � � %HIRUH� WKH�
3UDWKLVWDSDQD�RI�6LOYHU�%ULQGDYDQD�LQ�5.�3XUDP��6PW�6DYLWUL�� LQYLWHG�DOO�WKH�WUXVW�PHPEHUV�
RI� WKH�0XWW� WR�FRPH� WR�KHU�KRXVH�DQG� UHFLWH�5D\DU�$VWKRWKDUDP�DQG� WDNH�SUDVDGD�� �$IWHU�
FRPSOHWLQJ� � $VWKRWKDUDP� � VXFFHVVIXOO\� ZKHQ� QHLYHG\D� ZDV� RIIHUHG� � 6UL� 5DJKDYHQGUD�
6ZDP\�FDPH�SK\VLFDOO\�DQG�WDVWHG��WKH�SRRUQDP�NHSW�RQ�NDMMLND\DOX��NDGXYX�LQ�.DQQDGD��
DQG�VDLG�Ó� C*KHH�LV��OHVVÓ� ����$�IHZ�GD\V�EHIRUH�WKLV�LQFLGHQW��VKH�VDZ�D�KRXVH�LQ�KHU�
GUHDP���7KH���ORFDWLRQ�RI�WKH�KRXVH�ZDV�DOVR�PDGH�NQRZQ�WR�KHU�E\�6UL�5D\DUXML�DQG�DVNHG�
KHU���WR�YLVLW�WKDW�KRXVH�DQG�VKH�ZRXOG�JHW�D��XUXML����$QG��VKH�ZHQW�WKHUH�ZLWK�KHU��KXVEDQG�
%KXYDQHQGUDJDUX�RQ�WKH�DVKWRWWDUD�GD\�QLJKW�ZLWK��SUDVDGDP���6KH��PHW�D��QREOH�0DKDWPD�
QDPHG�6UL� 7XSSDVDNUL� 'ZDLSD\DQDFKDU�� � 6KH� LQWURGXFHG�KHUVHOI� WR� �6UL�'ZDLSD\DQDFKDU���
7KH� ILUVW� TXHVWLRQ� DVNHG� E\� 6UL� 'ZDLSD\DQDFKDU� ZDV� � Ó� C:DV� *KHH� � OHVVÓ� ����



,PPHGLDWHO\� WKH� FRXSOH� IHOO� RQ� KLV� IHHW�� � 'ZDLSD\DQDFKDU� ZDV� D� � JUHDW� VRXO� DQG� DUGHQW�
GHYRWHH�RI�6UL�5DJKDYHQGUD� �6ZDP\�� �+H�ZDV�SHIRUPLQJ�SXMD� WR� WKH�0ULWKLND�%ULQGDYDQD�
NHSW� LQ� KLV�KRXVH� IRU� �PRUH� WKDQ����\HDUV�� �$OO� GLYLQH�SRZHU�ZDV� VSHDNLQJ� � WKURXJK�KLP��
HVSHFLDOO\��6UL�5DJKDYHQGUD�6ZDP\�����0\�IULHQG�6UL�1DJDUDMDUDR�ZKR�LV�DQ�DUGHQW��GHYRWHH�
RI� 6UL� 5D\DUXML� � � FDPH� WR� NQRZ� DERXW� 6UL� 'ZDLSD\DQDFKDU� DQG� PHW� KLP� SHUVRQDOO\� LQ��
K\GHUDEDG� DW� � � 6UL� 'ZDLSD\DQDFKDU� KRXVH� � IRU� VHYHUDO� WLPHV� DQG� QDUUDWHG� VRPH� RI� KLV��
SUREOHPV�DQG��JRW�VROXWLRQ�IURP�6UL�'ZDLSD\DQDFKDU����6UL�'ZDLSD\DQDFKDU�DWWDLQHG�PXNWKL�
RQ� ����������� � $IWHUZDUGV� DV� SHU� KLV� LQVWUXFWLRQV� WR� 6PW� 6DYLWULEDL� KLV� � JUHDW� EUDVV�
EULQGDYDQDP�ZDV� VKLIWHG� WR�6KDKDEDG�6UL� 5DJKDYHQGUDVZDP\�0XWW�� +H� �ZDV� IRXQGHU� RI�
WKDW�PXWW�� �-XVW� OLNH�0DQWUDOD\DP�� WKLV�PXWW�ZDV�DOVR�JUDFHG��E\�WKH�KXJH�GRQDWLRQ�RI�6KUL�
0DOODSSDVKLQGH�IRU�EXLOGLQJ�FRQVWUXFWLRQ��7KH�EULQGDGYDQD�JOLWWHUV�HYHQ�QRZ�DV�LI�LW�LV�D�QHZ�
RQH� WKRXJK� PRUH� WKDQ� ��� � \HDUV� ROG� DQG� VKDVWURNWKD� SUDWKLVWDSDQD� ZDV� GRQH� IRU� WKLV�
EULQGDYDQD� DOVR� DW� 6KDKDEDG�PXWW�� � 7KH� � JUHDWQHVV� RI� 6KDKDEDG�PXWW� LV� WKDW� RQH� FURUH�
5DJKDYHQGUDQDPD�MDSD�ZDV�DFFRPSOLVKHG�LQ�WKLV��PXWW�SUHPLVHV��5HFHQWO\�6PW�6DYLWUL�JDUX��
IURP� 1HZ� =HODQG� UDQJ� XS� WR� PH� DQG� WR� P\� IULHQG� 6UL� 1DJDUDMDUDR� DQG� WROG� XV� WKDW� 6UL�
'ZDLSD\DQDFKDU� LQVWUXFWHG� KHU� WKDW� � P\VHOI� DQG� 6UL� � 1DJDUDMDUDR� VKRXOG� JR� WR� 6UL�
5DJKDYHQGUD�6ZDP\�WHPSOH�DW�6KDKDEDG��.DUQDWDND�6WDWH����7KHQ�ZH�ZHQW�WR�6KDKDEDG�
RQ���������������6KH�WROG�PH�WKDW�6UL�'ZDLSD\DQDFKDU�JDYH�KHU�PHVVDJH�WKDW�ZH�VKRXOG�JR�
WR��6KDKDEDG�DQG�SXW�XS�WKHUH�LQ�WKH�WHPSOH�IRU�RQH�QLJKW���$FFRUGLQJO\�ILUVW�ZH��ZHQW�WR�6UL��
'ZDLSD\DQDFKDUÓ� EV� KRXVH� LQ� +\GHUDEDG� DW� .DFKLJXGD� DQG�6UL� � 5DJKDYHQGUD� VZDP\�
Ó� EV� SRUWUDLW� ZDV� GHFRUDWHG�ZLWK� JDUODQGV�� �:KLOH� ZH�ZHUH� UHFLWLQJ� � � 6UL� 5DJKDYHQGUD�
6ZDP\�6WKRWKUDP�ZH� IRXQG� WKDW� WKH�JDUODQG�ZKLFK�ZDV� � � GHFRUDWHG� WR� WKH�SRUWUDLW� RI�6UL�
5DJKDYHQGUD�6ZDP\�ZDV�WKURZQ�DVLGH��DW�D�GLVWDQFH���RI���IHHW�DZD\�IURP�WKH�SRUWUDLW�DV�LI�
VRPH� ERG\� WKUHZ� LW� IRUFHIXOO\�� � 7KLV� � LV� D� JUHDW� PLUDFOH� ZKLFK� VD\V� WKH� SUHVHQFH� RI� 6UL�
5DJKDYHQGUD�6ZDP\�ZKHUH���6UL�'ZDLSD\DQDFKDU�GLG�SXMD�WR�6UL�5D\DUXMLÓ� EV�%ULQGDYDQ�
IRU� ��� \HDUV� DQG� � DOVR� 6UL� 'ZDLSD\DQDFKDUÓ� EV� SUHVHQFH�� 7KLV� WHOOV� XV� WKH� FRPSOHWH�
6DQFWLW\� DQG� VDQQLGKDQD� RI� KLV� KRXVH� �KLV� KRXVH� LQ� WKH� KHDUW� RI� WKH� FLW\�� YDOXLQJ�5V�� ����
ODNKV�ZDV�GRQDWHG�E\�KLP�WR�6KDKDEDG�PXWW�LWVHOI�DIWHU�KLV�VDOYDWLRQ���7KHQ�ODWHU�ZH�ZHQW�WR�



6KDKDEDG� DQG�ZH� KDG� QLFH� GDUVKDQ�RI�6UL�5DJKDYHQGUD�6ZDP\�%ULQGDYDQ�DQG� DOVR� WKH�
%ULQGDYDQ� WR� ZKLFK� 6UL� 'ZDLSD\DQDFKDU� GLG� VHYD� IRU� ��� \HDUV�� � �:H�ZHUH� SXW� XS� LQ� WKH�
WHPSOH� IRU� WKDW� QLJKW� DQG�ZH� VOHSW�� � � � 6PW�6DYLWUL� JDUX�ZDV� FRQWDFWLQJ� XV� RYHU� WHOHSKRQH�
WKURXJK�RXW�RXU�\DWKUD�WR�6KDKDEDG�DQG�HQTXLUHG�XV�VHYHUDO�WLPHV���6KH�DOVR�WROG�PH�WKDW�
ZH�ZLOO�KDYH�PLUDFOHV�LQ�WKH�WHPSOH���,Q�6KDKDEDG�DIWHU�KDYLQJ�GDUVKDQ�,�ZHQW�WR�EHG�DQG�LQ�
WKDW�QLJKW�,�KDG�D�QLFH�GUHDP�WKDW�,�ZDV�FKDQWLQJ�2P�6UL��5DJKDYHQGUD\D�QDPDKD����:KLOH�,�
ZDV�FKDQWLQJ��2P�6UL��5DJKDYHQGUD\D�QDPDKD��HDFK�QDPDVPDUDQD��ZDV�FRQYHUWHG�LQWR�D�
UHG�URVH���$QG�DIWHU�VRPH�WLPH�HDFK�URVH�HPHUJLQJ�RXW�RI�2P�6UL��5DJKDYHQGUD\D�QDPDKD�
KDG�IRUPHG�D�UHG�URVH�JDUODQG��DQG�DIWHUZDUGV�WKH�JDUODQG�ZDV�GHFRUDWHG�WR�5D\DUÓ� EV�
SKRWR��%HIRUH�FORVLQJ�,�ZLOO�TXRWH�KHUH�DQRWKHU�PLUDFOH�RI�6UL�5D\DUXML���%HIRUH����JRLQJ�WR�WKH�
<DWUDD�WR�6KDKDEDG�DQG�WR�6UL�'ZDLSD\DQDFKDUÓ� EV�KRXVH�,�KDG�D�GUHDP�LQ�WKH�VHFRQG�
ZHHN�RI�1RYHPEHU�������� � LQ�WKH�HDUO\�KRXUV�WKDW�,�KDG�D�GDUVKDQ�RI���%ULQGDYDQDV�RI�6UL�
5DJKDYHQGUD� 6ZDP\�� � %XW� ,� FRXOG� QRW� XQGHUVWDQGWKH� LQQHU� PHDQLQJ� LQ� LW�� � � :LWK� WKH�
SHUPLVVLRQ� RI� 6UL� 5DJKDYHQGUD� 6ZDP\� ,� DPYHU\� JODG� WR� LQIRUP� \RX� WKDW� WKH� GUHDP� KDV�
EHFRPH�WUXH�LQ�P\�<DWUD���

7KH���%ULQGDYDQDV�ZKLFK�,�FRXOG�VHH�DIWHU�WKH�GUHDP�DUH�DV�IROORZV���
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��������77KH�KH�002222//$�%$�%55,,1'1'$9$$9$11$$0��0��DDW�W�00DQDQWWUUDDOODD\\DDPP��



� %XW� ,� UHJUHW� YHU\� PXFK� IRU� QRW� EHLQJ� DEOH� WR� PHHW� WKDW� JUHDW� VRXO�� 6UL�
'ZDLSD\DQDFKDU�EHIRUH�KH�DWWDLQHG�PXNWKL���+RZHYHU�,�DP�YHU\�KDSS\�IRU��KDYLQJ�GDUVKDQ�
RI� KLV� KRXVH� DW� .DFKLJXGD� LQ� +\GHUDEDG� DQG� DOVR� IRU� JHWWLQJ� LQWURGXFHG� WR� 6PW� 6DYLWUL�
$PPD�ZKR�LV�D�JUHDW�6LVK\D�RI�6UL�'ZDLSD\DQDFKDU�DQG�ZKR��LV�FRQWDFWLQJ�DQG�JXLGLQJ�XV�
DERXW�6UL�5DJKDYHQGUD�6ZDP\���RYHU�SKRQH�RQ��HYHU\�7KXUVGD\��0\��1DPDVNDUDPV�WR�\RX�
ZLWK�D�UHTXHVW� � IRU�SXWWLQJ�WKLV� �PLUDFOH� LQ� WKH�ZHE�VLWH�RI�ZZZ�JXUXUDJKDYHQGUD�RUJ�RI�6UL�
5DJKDYHQGUD� VZDP\� ZKR� DOVR� � EOHVVHG� PH� LQ� P\� GUHDP� ZLWK� WKH� ZRUGV� Ó� C1((.8�
-((9$0� 327+(� 1(18� -((9$08� � 3267+$18Ó� ��� � � 5HDOO\� ,� IHHO� WKDW� LW� LV� D�
SXQDUMDQPD� IRU� PH� ZLWK� WKH� EOHVVLQJV� RI� 6UL� 5DJKDYHQGUD� 6ZDP\�� ,� H[SUHVV� P\�
1DPDVNDUDPV� � WR� \RX� DQG� WR� \RXU�ZKROH� WHDP� DVVLVWLQJ� LQ� VSUHDGLQJ� WKH�PLUDFOHV� RI�6UL�
5DJKDYHQGUD�6ZDP\�� ,� MRLQ�P\� IULHQG� LQ�ZLVKLQJ�\RX�DOO�68&&(66� LQ�\RXU�QREOH�HIIRUW� LQ�
WKH�SURSDJDWLRQ�RI�6UL��5DJKDYHQGUD�QDPD���

<RXUV�VLQFHUHO\����

3�6ULQLYDVDUDR�

� ,�ZLOO�QRW�IRUJHW�WKH�GD\�/RUG�6UL�5DJDYHQGUD�ZDV�ZLWK�XV��0\VHOI�DQG�P\�ZLIH�
ZDV� WRWDOO\� XSVHW� DV�ZH�KDG� ODQGHG� LQWR�ELJ� WURXEOH�GXH� WR� ILQDQFH�SUREOHP��:H�FDPH� WR�
0DQWUDOD\DP� WR� NQHHO� EHIRUH� /RUG� 6UL� 5DJDYHQGUD� DQG� SUD\� IRU� +LV� JUDFH�� :KHQ� ZH�
UHDFKHG�0DQWUD\OD\DP�,�KDG�DVNHG�P\�ZLIH� WR�ZDLW�QHDU�6UL�0DQFKDODPPDQ�WHPSOH�DQG�,�
ZHQW� WR� 2IILFH� WR� FKHFN� IRU� WKH� URRP�� 7KH�PRPHQW� ,� UHWXUQHG� ZH� QRWLFHG� WKDW� P\� QHZO\�
SXUFKDVHG�VSHFWDFOHV�ZDV�ORVW�DQG�ZLWKRXW�VSHFWDFOHV�,�FRXOG�QRW�PDQDJH���6HQGHU��RZQHU�
LQIRDOO#JXUXUDJKDYHQGUD��RUJ�3UHFHGHQFH��EXON�5HSO\�7R��S�N�SUDEDLW#\DKRR�FR�LQ��
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+$5(�65((1,9$6$���+$5,�6$5927+$0$�����9$<22�-(927+$0$���

022/$�5$02�9,-$<$7+(�������������������������*8585$-2�9,-$<$7+(���



� � aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa�

20� 65,� 5$*+$9(1'5$<$� 1$0$+$�� :H� ERWK� IHOW� YHU\� PXFK� DV� VRPH� VRUW� RI�
DSDVDJXQDP� KDG� KDSSHQHG� WKDW� WLPH�� :LWK� JUHDW� VRUURZ� ZH� UHWXUQHG� KRPH� DQG� ZDV�
EURRGLQJ� RYHU� WKH� VLWXDWLRQ�� � $W� �� SP� LQ� WKH� HYHQLQJ�0\VHOI��P\�ZLIH� DQG� KHU� DXQW\�ZDV�
ZDONLQJ�WRZDUGV�7KXQJDEDGUD�WR�PDNH�RXUVHOYHV�UHDG\�WR�FRPPHQFH�WKH�VHYD��<RX�EHOLHYH�
XV�RU�QRW�D�JUHDW�PLUDFOH�ZDV�KDSSHQHG� WKDW� WLPH��7KHUH�ZDV�DQ�DQQRXQFHPHQW� IURP�WKH�
GHYDVWKDQDP�RIILFH� WKDW� � RQH�VSHFWDFOHV�ZDV�DYDLODEOH� LQ� WKH�RIILFH�DQG� WKH�RZQHU�RI� WKH�
VSHFWDFOH�FDQ�FRPH�DQG�WDNH�WKH�SRXFK��7KH�DQQRXQFHPHQW�ZDV�RQO\�IURP�WKH�PLNH�ZKHUH�
ZH�ZHUH�JRLQJ����,PPHGLDWHO\�,�UXVKHG��DQG�FKHFNHG�ZLWK�RIILFH��,�ZDV�WROG�WKDW�MXVW�QRZ�RQH�
ODG\� �ODWHU� ,� IRXQG� WKDW� ODG\� ZDV� WKH� VLVWHU� RI� WKH� IDPRXV� H\H� GRFWRU� 'U�� %DGULQDWK� � LQ�
&KHQQDL�� KDG� WDNHQ� WKH� SRXFK� FODLPLQJ� WKDW� LW� ZDV� KHU� � SRXFK�� $JDLQ� ZH� FULHG� 2K�� VUL�
5DJDYHQGUD� �HGX�HQX�VRGKDQH��\DND�QDYDJKH�HH�NDVKWD�� �ZK\�DUH�ZH�EHLQJ� WHVWHG�� �:H�
UHWXUQHG�IURP�WKH�RIILFH�ZLWK�VRUURZ��$W�WKDW�WLPH��RQH�ODG\�ZDV��UHWXUQLQJ�ZLWK�D�SRXFK�WKH�
SRXFK�ZKLFK�EHORQJV�WR�PH�LQIRUPLQJ�WKH�RIILFH�WKDW�LW�ZDV�QRW�KHU��SRXFK��7KH�RIILFH�SHRSOH�
LPPHGLDWHO\�FDOOHG�PH�DQG�JDYH�WKH�SRXFK�WR�PH���+HUH�ZH�KDYH�WR��VHH��WKDW�SRXFK�PLJKW�
QRW�EH�ZRUWK\�RU�YDOXDEOH�RQH��%XW�WKH�IHHOLQJV�DQG�VHQWLPHPHQWV�ZH�KDG�WKDW�GD\�RQO\�KDG�
LQILQLWH�YDOXH��1RZ�\RX�WHOO�PH�ZKR�KDG�GRQH�WKLV�PLUDFOH��,V�LW�QRW�6UL�*XUXJDOX"�)URP�WKH�
GD\� RQZDUGV�P\VHOI� DQG�P\�ZLIH� DUH� DOZD\V� NHHSLQJ�6UL�*XUXJDOX� LQ� RXU� � KHDUW��:H�DUH�
VXUH�WKDW�6UL�*XUXJDOX�RQO\�EH�ZLWK�XV�DOZ\DV�WKURXJKRXW�RXU�OLIH��+HQFH�LQ�WKLV�.DOL\XJD�6UL�
*XUXJDOX� ZLOO� EH� LQ� HYHU\RQH
V� KRXVH� LI� WKH\� EHOLHYH� KLP� ZKROH� KHDUWHGO\�� � 2P� VUL��
5DJDYHQGUD\D�QDPDKD���

35$%+$.$5�
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� ,� DP� 3UDVDQQD.XPDU� IURP� &RLPEDWRUH�� � ,� KDLO� IURP� D� PRGHUDWH� PDGKZD�
IDPLO\�� � 7KH� PLUDFOHV� ZH� UHDG� WHOO� XV� WKDW� ZH� DUH� VWLOO� LQ� WKH� VDIH� KDQGV� RI� � 6KUL� *XUX�
5DJKDYHQGUD�6ZDPL���,�ZRXOG�OLNH��WR�VKDUH�D�PLUDFOH�ZKLFK�KDSSHQHG�WR�P\�IDWKHU�ZKHQ�KH�



ZDV��DURXQG���\UV�ROG���0\�JUHDW��JUDQGIDWKHU�ZDV�D�FDU�GULYHU�WR�$ODJDSSD�&KHWWLDU���RQH�RI�
WKH� IHZ�FURUHSDWKLHV�ZD\�EDFN� LQ� WKH� ���V�� � �(YHQ� WKRXJK�KH�ZDV�D�FDU� �GULYHU��P\�JUHDW�
JUDQGSD�ZDV�KHOG�LQ�KLJK�UHVSHFW�DQG�GLJQLW\��MXVW�EHFDXVH�KH��ZDV�D�EUDKPLQ�DQG�KH�ZDV�
SURYLGHG�D�ELJ�KRXVH�ZLWK���ZHOOV��FDWWOH��HWF��0\�JUHDW�JUDQGIDWKHU�XVHG�WR�SHUIRUP�WKH���
GD\�JXUXJDOX�DUDGKDQD� LQ�D�JUDQG�ZD\�DQG�DOO� WKH� ILQDQFLDO�VXSSRUW�ZDV� IURP� WKH�FKHWWLDU�
IDPLO\�����%HFDXVH�RQFH�FKHWWLDU�ZDV�VXIIHUULQJ�IURP�D�VXGGHQ�OLIH�WKUHDWHQLQJ�LOOQHVV�DQG�KH��
ZDV� ORVW�KRSH�E\�DOO�GRFWRUV�� � �0\�JUHDW�JUDQGIDWKHU�VXJJHVWHG�KH�SUD\�6UL� �5DJKDYHQGUD�
6ZDP\�WKDW�KH�ZLOO�YLVLW�0DQWUDOD\DP��DQG�ZLWKLQ�D�YHU\�VKRUW�WLPH��KLV�LOOQHVV�ZDV�FXUHG�DQG�
WKH\�ZHQW�WR�0DQWUDOD\DP�E\�FDU�DOO�WKH�ZD\�IURP�.DUDLNXGL��ZKLFK�ZRXOG�WDNH�DSSUR[���GD\�
WUDYHO�QRZDGD\V�����$QG�WKH��EHDXW\�LV��WKH�FKHWWLDU�ZDQWHG�WR�RIIHU�VRPHWKLQJ�DQG�GHFLGHG�
WR�GRQDWH�D��VLOYHU�FKDULRW���7KH�VLOYHU�FKDULRW�ZKLFK�LV�QRZ�LQ�0DQWUDOD\DP�ZDV�GRQDWHG�E\��
WKH� FKHWWLDU�� � � 6R� FRPHV� WKH� IDFW� KRZ�&KHWWLDU� KDG� WKH� DIILQLW\� WRZDUGV� 6UL� 5DJKDYHQGUD���
6ZDP\� DQG� ZK\� ZLWKRXW� DQ\� VHFRQG� WKRXJKW� KH� GRQDWHG� OLEHUDOO\� IRU� � WKH� FDXVH� � RI��
*XUXJDOX�DUDGKDQD���$W�WKDW�WLPH��P\�IDWKHU�ZDV���\HDUV�ROG���1RUPDOO\���GXULQJ�WKRVH�GD\V�
WKHUH�XVHG�WR�EH�GR]HQV�RI�SHRSOH�IRU�WKH�DUDGKDQD�DQG��SUDVKDGD�OXQFK�DQG�WKH\��XVHG�WR�
FORVH� WKH�PDLQ�JDWH�EHIRUH� WKH\�VWDUW� WKH� OXQFK�� � �'XULQJ� WKDW� WLPH��VXGGHQO\� WKHUH�ZDV�D��
GRRU�NQRFN�DQG�P\�IDWKHU��WKHQ�D��VPDOO�ER\��ZDV�DVNHG�WR�VHH�ZKR�NQRFNHG�WKH�GRRU����0\��
IDWKHU�UDQ�DQG�RSHQHG��WKH�GRRU����VDZ�DQ�ROG�ZKLWH�PDQ�ZLWK�D�ORQJ�EHDUG���:KHQ�P\�IDWKHU�
DVNHG�ZKDW�KH�ZDQWHG��WKH�ROG�PDQ�UHSOLHG�WKDW�KH�LV�FRPLQJ�D�ORQJ�ZD\�DQG�KH�ZDV��YHU\�
KXQJU\�DQG�ZDQWHG�VRPH�IRRG��� �0\�IDWKHU��WKLQNLQJ�WKDW�KH�LV�D�EHJJHU��DQG�IUXVWUDWHG�E\�
GRLQJ��DOO�ZRUN�KH�ZDV�GLUHFWHG��WROG�WKHUH�LV�QR�OXQFK�DYDLODEOH����+H�FORVHG�WKH�GRRU��ZHQW�
WR�KLV��JUDQGPD�DQG�WROG�WKH��PDWWHU�� � �6KH�VFROGHU�IRU�KLV�EHKDYLRU��ZHQW�DQG�RSHQHG�WKH�
GRRU���7KH��ROG�PDQ��ZDV�VWLOO�VWDQGLQJ�WKHUH��VKH�DSRORJL]HG�DQG�LQYLWHG�KLP�WR�KDYH�OXQFK����
+H�DOVR��KDG�OXQFK�DQG�VOHSW�WKHUH�DQG�P\�IDWKHU�ZDV�GLUHFWHG�WR�VHUYH�KLP�E\��SUHVVLQJ�KLV�
IHHW�� � �0\�IDWKHU� �DOVR�GLG� WKDW�DQG�DIWHU�VRPH�WLPH�ZHQW�WR�VOHHS��%\�DERXW� ODWH�DIWHUQRRQ�
ZKHQ�P\�JUDQGPD��ZRNH�XS�WR�RIIHU�FRIIHH��WKH��ROG�PDQ�ZDV�QRW�WKHUH���7KH�VXUSULVH�ZDV��
WKH�GRRU�ZDV� ORFNHG� � LQVLGH�EXW� WKH� �ROG�PDQ�YDQLVKHG�� � �6KH� LQTXLUHG�ZLWK�DOO� WKH�SHRSOH�
WKHUH�DQG�QR�RQH�RSHQHG�� WKH�GRRU�RU�VDZ�KLP�JRLQJ�RXW�� �6KH�WRRN� LW� OLJKWO\� WKLQNLQJ�WKDW�



VRPHKRZ�KH��ZRXOG�KDYH�OHIW�����%XW�LW�ZDV�DFWXDOO\�6UL�5DJKDYHQGUD�6ZDP\�ZKR�KDG�FRPH�
LQ�SHUVRQ�DQG�KDG�WKH�OXQFK���+H��DSSHDUHG�WKH�VDPH�QLJKW� LQ�P\�JUHDW�JUDQGPD
V�GUHDP��
VD\LQJ�WKDW�KH�ZDV�IXOO\�VDWLVILHG�ZLWK��WKH�DUDGKDQD�VKH�KDG�EHHQ�SHUIRUPLQJ��DOO�WKH�\HDUV�
DQG�EOHVVHG�WKH�IDPLO\����,W�LV�D�JUHDW�
SXQ\D
�WKDW�P\�IDWKHU���NQRZLQJO\�RU�XQNQRZLQJO\�KDV�
RIIHUHG�VHYD�WR�*XUXJDOX�E\�SUHVVLQJ�KLV��ORWXV�IHHW�DQG�,�GR�QRW�NQRZ�KRZ�PDQ\�SHRSOH�ZLOO�
KDYH�WKLV�UDUHVW�RI�RSSRUWXQLWLHV"����
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+DUH�6ULQLYDVD����

,�UHTXHVW�\RX�WR�SXEOLVK�WKH�VDPH�LQ�WKH�ZHEVLWH���

� <HOODULJX� QDQQD� 1DPDVNDUD�� � ,� GRQ
W� NQRZ� ZKHUH� WR� VWDUW� EXW� ,� KDYH� ORW� RI�
H[SHULHQFHV�LQ�P\�OLIH������,�KDYH�FOHDUHG�P\�&$�,QWHU�	�,&:$�)LQDO��UG�6WDJH�WKURXJK�WKH�
JUDFH��RI�6UL�5D\DUX�����

���,DP�VWD\LQJ�LQ�,QGLD�RQO\�EHFDXVH�RI�5D\DUX�JUDFH����,�KDYH�JRW�DQ�RIIHU�IURP�'XEDL�IRU�D�
*RRG� &RPSDQ\� RQ� ��WK� RI� 'HF� ������ ,I� ,� JR� WR� 'XEDL� DWOHDVW� ,� QHHG� WR� SRVWSRQH� P\�
PDUULDJH� IRU������ �HDUV�DV�P\� �SDUHQWV�ZHUH� LQVLVWLQJ�WKH�VDPH�IURP�SDVW����PRQWKV��%XW�
RQH� JRRG� WKLQJ�ZKLFK� ,� � GLG�ZDV� ,� DWWHQGHG�DQ� LQWHUYLHZ�RQ��WK�RI�2FWREHU������DQG� WKH�
&RPSDQ\� LV� � ,%0�� $OVR� ,� SUD\HG�5D\DUX� WR� JHW�PH� WKH� ,%0� MRE�� %XW� ,� KDG� DQ� RIIHU� IURP��
'XEDL�EDVHG�FRPSDQ\�DV�,�DOUHDG\�PHQWLRQHG���,�KDYH�QRW�UHFG�DQ�LQWLPDWLRQ��IURP�,%0�WLOO�
��WK�RI�'HF������WKRXJK�,�DWWHQGHG�IXUWKHU�URXQGV�IRU�WKH�VDPH��,%0���2Q���WK�'HF������DW�
DURXQG�������SP� LQ� WKH�QLJKW� ,�JRW�D�FDOO� IURP�P\�SUHVHQW�PDQDJHU� WKDW�\RX�DUH�VHOHFWHG�
DQG�\RX�ZLOO�UHFHLYH�WKH�RIIHU�OHWWHU��IURP�+5��7KLV�KDV�KDSSHQHG�RQO\�EHFDXVH�RI�5D\DUX��
2Q� WKDW� GD\� DW� DURXQG� �� ��� SP� � ,� ZHQW� WR� &KHQQDPDNHUH�5D\DUX�0XWW� ,Q� %DQJDORUH� IRU�
'DUVKDQ�� 1RUPDOO\� ,� ZLOO� GR� 3UDGDNVKLQD� DQG� FRPH� EDFN� DQG� ,� ZLOO� QRW� ZDLW� WLOO�
0DQJDODKDUDWKL�� %XW� � RQ� WKDW� GD\�6ZDVWKL� VWDUWHG� KDOI� DQ� KRXU� EHIRUH� DQG� ,� QHHG� WR� VWD\�



WKHUH�IRU���DOPRVW�RQH�DQG�KDOI�DQ�KRXU�WKHUH�DQG�WKHQ�KDG�0DQJDODKDUDWKL��7KHHUWKD�DQG�,��
ZHQW�EDFN�WR�KRPH�DW�DURXQG������SP��2QH�PRUH�YHU\�LQWHUHVWLQJ�WKLQJ�KHUH�LV��

QH[W� GD\� ,� KDYH�([DPLQDWLRQ� RI� ,&:$,�)LQDO�6WUDWHJLF�7D[�0DQDJHPHQW�ZKLFK� ,� � WKRXJKW�
WKDW�,�FDQQRW�SDVV�LQ�WKDW�SDSHU�DQG�,�QHHG�WR�ZULWH�WKH�VDPH�LQ�-XQH�([DP��%XW�EHFDXVH�RI�
5D\DUX�JUDFH�QH[W�GD\� ,�ZURWH� WKH�H[DP�YHU\�FRQILGHQWO\� � �DQG� ,�JRW����PDUNV�RXW�RI�����
WKURXJK�ZKLFK�,�FOHDUHG�,&:$�([DP�)LQDO�6WDJH���E\�JHWWLQJ�D�WRWDO�RI�����RXW�RI�����ZKLFK�
LV� QRW� SRVVLEOH� ZLWKRXW� 5D\DUX�� ,� MRLQHG� ,%0� RQ� �WK� RI� -DQXDU\« � ����� ZKLFK� LV� DJDLQ�
7KXUVGD\�LQ�%DQJDORUH�DQG�QRZ�,DP�ZRUNLQJ�DV�7HDP�/HDG�)�	�$�����

���:LWKLQ�WZR�PRQWKV�RI�MRLQLQJ�,%0�,�KDYH�VHHQ�D�JLUO�LQ�$GRQL�DQG�LW��LV�ILQDOLVHG�QRZ�DQG�,�
ZLOO�EH�JHWWLQJ�PDUULHG�RQ�-XO\��WK�LQ�$GRQL�ZKLFK�LV�7KXUVGD\����

���,�QHYHU�KDG�D�SUREOHP�IRU�IRRG�LQ�%DQJDORUH�RQO\�EHFDXVH�RI�5D\DUX��JUDFH�IURP�SDVW����
\HDUV����

��� 6PDUDQH� PDGLGDUH� VDNX� QDPPD� NDQPXQGH� QLOOXYD� JXUXJDOX� 5D\DUX�� $YDUH� � QDQQD�
MHHYDQDGD� KHMMH� KHMMH� QDOOR� LUXYDYDUX�� $YDUDQX� QDQX� XQQXWKLUXYD� SUDWKL� WKXWKLJX�
QHQLVLNROODEHNX���:LWKRXW�5D\DUX�LPDJLQLQJ�OLIH�LV�DOVR�YHU\�GLIILFXOW�IRU�PH�����

1DPEL�NHWWDYDULOODYR�HH�JXUXJDOD�QDPEDGH�NHGXYXUXQWR���

1-59�*LULVK�.XPDU�

QMUYJLULVKNXPDU#\DKRR�FR�LQ���
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'HDU�$OO���

� ,�DP�$PELFD�-RV\XOD�,�DP�ZRUNLQJ�LQ�,QIRV\V�7HFKQRORJLHV�/LPLWHG�7KLV��LV�P\�
VHFRQG� PDLO�5DJKDYHQGUD� 6ZDP\� VKRZHUHG� KLV� EOHVVLQJV� LQ� WKH� IRUP� RI� D� PLUDFOH� RQFH��
DJDLQ�� � ,� KDG� SUHYLRXVO\� SRVWHG� D�PLUDFOH� UHJDUGLQJ�P\� MRE� FRQIRUPDWLRQ�'XH� WR� VZDP\
V�



.ULSD�'ULVKWL� L�VXFFHVVIXOO\�FOHDUHG�DOO�RI�P\�H[DPV� LQ� WKH�FRPSDQ\�� �1RZ�L�JRW�SRVWLQJ�WR�
+\GHUDEDG� DQG� L� DP� YHU\� KDSS\�6ZDP\� LV� DOZD\V� ZLWK� � PH� DQG� ZKHQHYHU� L� KDYH� DQ\�
SUREOHP�L�SUD\�WR�KLP�DQG�WKDW�JHWV�UHVRYHG�VRRQ����7RGD\�RQH�RI�P\�IULHQGV�UHFHLYHG�D�PDLO�
UHJDUGLQJ�VDODU\�KLNH�%XW�XQIRUWXQDWHO\� L� GLGQW� UHFHLYH�DQ\�PDLO��$OVR�VRPH�ERG\�VDLG� WKDW�
KLNH�LV�JLYHQ�WR�SHRSOH�ZKR�JRW�JRRG�PDUNV�LQ��WKHLU�H[DPV���$V�ZULWWHQ�LQ�P\�SUHYLRXV�PDLO�
GXH�WR�VRPH�SHUVRQDO�SUREOHP�L� �ZDV
QW�� � �DEOH�WR�ZULWH�RQH�RI�WKH�PDLQ�H[DPV�ZHOO�ZKLFK�
JDYH� DQ� LPSDFW� LQ� P\� � RYHUDOO� SHUIRUPDQFH�� � 6R�L� ORVW� KRSHV� DQG� IHOW� EDG���,� FULHG� DQG� L�
UHPHPEHUHG�5DJKDYHQGUD� �6ZDP\�DW� WKDW� WLPH�,� SUD\HG� WR�VZDP\�DQG�VDLG�6ZDP\��<RX�
DORQH� JDYH�PH� WKLV� MRE� � DQG�PDGH�PH� FOHDU� � WKURXJK� H[DPV��7KHQ� ZK\� LV� WKLV�PXFK� RI�
GLIIHUHQFH�EHWZHHQ��VDODULHV�RI�HPSO\HHV�RI�VDPH��FRPSDQ\�DQG�VDPH�EDWFK"<RX�NQRZ�P\�
VWUHQJWK� DQG�P\�ZHDNQHVV�<RX�DORQH� NQRZ�P\� �SUREOHPV�DQG� WKH�QHFFHVVLW\� RI�PRQH\���
3OHDVH� JLYH� PH� DOVR� D� KLNH� VR� WKDW� L� ZLOO� GHILQHWO\� FRPH� � WR� 0DQWUDOD\DP� � DQG� ZRUVKLS�
\RX������ �:KHQ� L�ZDV� FU\LQJ� OLNH� WKLV�RQH�RI�P\� IULHQG�XQGHUVWRRG� �P\�VLWXDWLRQ� � DQG�NHSW�
VZDP\
V� LGRO� LQ�P\� EDJ�,� VDZ� WKDW� DIWHU� VRPH� WLPH� DQG� VRRQHU� L� JRW� D� � �PDLO� WKDW� HYHQ� L�
UHFHLYHG�D�KLNH�LQ�P\�VDODU\�����,�IHOW�YHU\�KDSS\�IRU�VZDP\
V�PLUDFOH���������+(�LV��WKHUH�ZLWK�
XV�DQG��KHOS�XV�ZKHQHYHU�ZH�DUH�LQ�QHHG�RI�+,0����
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� 1DPDVNDU�WR�DOO�WKH�GHYRWHHV��6R�IDU�P\�JUHDW�5D\DU�GHYRWHH�IULHQG�RQH�0U��
3��6ULQLYDVD�5DR�RI� �.XUQRRO
V� H[SHULHQFHV�RI�PLUDFOHV�RI�5D\DU�DQG�5D\DU
V� FXUH� IRU�KLV�
KHDOWK��SUREOHPV�DQG�EDVHG�RQ�KLV�HDUQHVW�ZLVK��5D\DU�RIIHULQJ�KLP�FRQWDFW�ZLWK�6PW�6DYLWUL��
%DL�RI�1HZ�=HDODQG���D�VWDXQFK��GHYRWHH�RI�5D\DU�HWF��ZHUH�IRUZDUGHG�IRU�WKH�LQIRUPDWLRQ�RI�
WKH� GHYRWHHV�� � � 1RZ� DV� SHU� WKH� � LQVWUXFWLRQV� RI�5D\DU� � UHFHLYHG� WKURXLJK� WKH� VDPH�6PW��



6DYLWUL�%DL�DYDUX��,�DP�EULHIO\�JLYLQJ��KHUHXQGHU��P\�H[SHULHQFHV�RI�5D\DU
V�PLUDFOHV���,�DP�D�
GHVDVWKD��VRXWK��PDUDWKL�VSHDNLQJ��0DGKZD�EUDKPLQ�� � ,�ZDV� OHDGLQJ��DQ�RUGLQDU\� OLIH�ZLWK�
SHUIRUPLQJ� MXVW� VDQGK\D� YDQGDQD�� �1R� � GHYDUD� SRRMD�� � � $IWHU� JHWWLQJ� RZQ� KRXVH� LQ� �����
RQO\��VWDUWHG�PLQLPXP�VDOLJUDPD�DEKLVKHND�DV� � �DGYLVHG�E\�RQH�$FKDU\D�� � � � ,Q������,�JRW�
WUDQVIHUUHG�WR�9LVDNKDSDWQDP�IURP�+\GHUDEDG���0\��IDPLO\��ZDV�QRW�VKLIWHG�VLQFH�P\�ZLIH�LV�
ZRUNLQJ�ZRPDQ��$ORQJ�ZLWK�PH�DQRWKHU�FROOHDJXH��DOVR�JRW�WUDQVIHUUHG�WR�VDPH�SODFH��:H�
ZHUH�LQ�6WHHO�SODQW�WRZQVKLS���+LV��QDPH�LV�6XGKHHQGUD�UDR���D�PDGKZD���:H�ERWK�VWD\HG�
WRJHWKHU�� �+H�JRW�VRPH� �GHYDUDQDPD�FDVVHWWHV�� �6R�VORZO\� �GHYDUDQDPD�VWDUWHG� IDOOLQJ� LQ�
P\�HDUV��$IWHU��WKUHH�PRQWKV�DW�9L]DJ��ZH�ERWK�GHFLGHG�WR�SHUIRUP�ZHHNO\�����SUDGDNVKLQDV�
WR�5D\DU� EULQGDYDQ� ORFDWHG� LQ� WKH�9L]DJ� FLW\� EHFDXVH� LQ�9L]DJ�PXWW� SULQWHG� VKHHWV� JLYLQJ�
QXPEHUV� �� WR� ���� DUH� DYDLODEOH� DQG�PDQ\� GHYRWHHV� RIIHU� � SUDGDNVKLQDV� XVLQJ� WKLV�� �2XU�
LQWHQWLRQ�ZDV�ZLWK�D�VHOILVK�YLHZ�WR�JHW�RXUVHOYHV�WUDQVIHUUHG�EDFN�WR�+\GHUDEDG����

+H� FDPH� EDFN� LQ� 0D\� ����� DQG� P\VHOI� LQ� 1RYHPEHU� ������ � %XW� WKH� ���� SUDGDNVKLQDV�
FRQWLQXHG� � WR�EH�SHUIRUPHG�E\�PH� LQ�5DPDQWKDSXU�PXWW�DW�+\GHUDEDG����NPV��DZD\� IURP�
P\�UHVLGHQFH���,��ZDV�HDUQHVWO\�SUD\LQJ��5D\DU�ZKHWKHU�KH�FDQW�FRPH�QHDUHU�WR�RXU�KRXVH���
$IWHU�D�\HDU��LQ�1RYHPEHU�������ZKDW�D�PLUDFOH���$�SDPSKOHW�ZDV�VHUYHG�WR�DOO�DQG�P\�ZLIH�
JRW� WKH� VDPH� ZKLOH� WUDYHOOLQJ� E\� EXV�� � ,W� LQGLFDWHG� WKDW� D� PXWW� LV� SURSRVHG� LQ��
5DPDNULVKQDSXUDP� �VDPH�DUHD�ZKHUH� ,� � OLYH�� DSSHDOLQJ� IRU� GRQDWLRQV� IURP� WKH�GHYRWHHV��
0\� � MR\� NQHZ�QR�ERXQGV�� �2QH� WKXUVGD\� ,�ZHQW� LQ� VHDUFK�RI� WKH�EXLOGLQJ�DFTXLUHG�E\� WKH�
7UXVW�� � 7KH� IRXQGHU� RI� WKH�3RRUQD�3UDMQD�$VKWRWWDUD� �%KDMDQD�0DQGDOL�6UL�%DGULQDWK�ZDV�
DORQH� ZLWK� IDPLO\� DQG� VWDUWHG� HYHQLQJ� %KDMDQV� DFFRUGLQJ� WR� WDUDWDP\D�� � :KHQ� 5D\DU
V�
SRUWLRQ�FDPH��KH�DVNHG�PH�ZKHWKHU� ,�FDQ�VLQJ�� �$OUHDG\�,�ZDV�IDPLOLDU� �ZLWK� 
5RJDKDUDQH
�
SDGD�DQG�,�GRQW�NQRZ�ZKLFK��IRUFH�HQWHUHG�P\�ERG\���,�VDQJ�WKDW�VRQJ�LQ�IXOO��WHQVLRQ�WKRXJK�
QRQH�ZDV��WKHUH�H[FHSW�%DGULQDWK���,Q�P\�OLIH�WLPH�,�QHYHU�VDQJ�VLQFH�,�DP�QRW�D��VLQJHU��EXW�
WKH� IRUFH�HQDEOHG�PH�WKDW�GD\�WR�VWDUW�VLQJLQJ��MXVW� OLNH�QXUVHU\� �VFKRRO�FKLOGUHQ��� � �'XULQJ�
WKH�JDS�RI�RQH�\HDU�SHULRG�VWDWHG�DERYH��P\�IDWKHU��DOUHDG\�DFTXLUHG�E\�SRVW�WKH��&KHQQDL�
1DQJDQDOOXU�5D\DU�0XWW
V�ZRQGHUIXO��SXEOLFDWLRQ�RI�'DVDUD�SDGDJDOX��7KLV�,�FDUULHG�WR��PXWW�



HYHU\GD\� DQG� IDPLOLDULVHG� � P\VHOI� ZLWK� WDUDWDP\D� EKDMDQH� DQG� YDLUDJ\D� SDGDJDOX� IRU�
HNDGDVL� GD\�� ,Q� WKRVH� GD\V� � RQO\� 5D\DU� SKRWR� ZDV� WKHUH� DQG� HYHU\GD\� LQ� WKH� PRUQLQJ�
QLUPDO\D��SRRMD�WR��VXGDUVDQD�VDOLJUDPD�ZDV�JRLQJ�RQ�ZLWK�NDOOXVDNNDUH�QHLYHG\D���%XW�ZH�
UHFHLYHG�5D\DU
V�PHVVDJH� IURP� VRPHRQH� WKDW� DW� OHDVW� IUXLW� VKRXOG� EH� RIIHUHG�� � 7KLV�ZDV��
FDUULHG�RXW���$V��6UL�6ULQLYDVD�5DR�SRLQWHG�RXW��ZKHQ�5D\DU
V�DUDGKDQD�IHVWLYDO�ZDV��GXH�LQ�
������ MXVW�RQH� �GD\�EHIRUH�� �RQH�6PW�6DYLWULEDL�FDPH�DQG�RIIHUHG�VLOYHU�EULQGDYDQD�WR�RXU�
5DPDNULVKQDSXUDP�PXWW����2Q�WKDW�GD\�D�ELJ�VKRFN��DZDLWHG�PH���6KH�HQTXLUHG�ZKR�LV�5DYL�
DQG� VDLG� 5D\DU� LV� YHU\� PXFK� � VDWLVILHG� ZLWK� KLV� � VHYD� WR� PXWW�� �:KHQ� ,� KHDUG� WKLV� DIWHU�
LQWURGXFHG�WR�KHU�E\�DQRWKHU�GHYRWHH���,��ZDV�LQ�WHDUV���,�FDUULHG�RXW�MXVW�LQVWUXFWLRQV�RQ�IUXLW�
QHLYHG\D�GDLO\�DQG�DWWHQGHG�LQ�WKH�HYHQLQJ��DORQJ�ZLWK�RWKHUV�DQG�DFWLYHO\�SDUWLFLSDWHG�LQ��DOO�
WKH� FHOHEUDWLRQV� OLNH� 8JDGL�� 5DPD� QDYDPL�� � 'DVDUD�� HWF�� 7KH� YHU\� IDFW� WKDW� � WKH� NDUXQD�
NDWDNVKD�RI�5D\DU�IHOO�RQ�PH�OHIW�PH�VKXGGHULQJ�LQ��IHDU�ZKHWKHU��,�GHVHUYH�DW�DOO���,�VDLG�LW�
PD\�EH�VRPH�RWKHU�IHOORZ��EXW�6DYLWUL�DPPD��VDLG���QR�LWV��\RXUVHOI�RQO\���2Q�WKDW�GD\�,�KDG�
VOHHSOHVV� QLJKW� ZLWK� WHDUV� � UROOLQJ� FRQWLQXRXVO\�� 7KDW� ZDV� WKH� VWDUWLQJ� SRLQW� IRU� VDGKDQD�
PDUJD��7KH�VLOYHU�EULQGDYDQD���KRZ�6DYLWUL�DPPD�EURXJKW�HWF��LV��DOUHDG\�NQRZQ�WR�\RX��DV�
ZULWWHQ�E\����6ULQLYDVD�UDR���/HDYLQJ�DVLGH�DOO�RWKHU�DUGHQW�GHYRWHHV��5D\DU��WKURXJK�6DYLWUL��
DPPD�SDVVHG�PDQ\�LQVWUXFWLRQV�IRU�WKH�PXWW��6ULQLYDVD�NDO\DQDP��GLVFRXUVH�ZDV�DUUDQJHG���
8WKWKDQD�GZDGDVL�ZDV�SHUIRUPHG�LQ�D�EHILWWLQJ�PDQQHU����'ZDGDVL�SDUDQL�ZDV�DUUDQJHG��$OO�
WKHVH�EHIRUH�3UDWKLVWDSDQD�LWVHOI�����6PW�6DYLWUL�DPPD�ZDV�LQWURGXFHG��WR�DQRWKHU�JUHDW�JXUX�
6UL�7XSSDVDNUL�'ZDLSD\DQDFKDU���+LV�HYHU\�GURS�RI�EORRG�VSHDNV�RI�5D\DU��DQG�1DUDVLPKD��
GHYDUX�� � ,Q� KLV� RZQ� KRXVH� KH� KDG� D� EULQGDYDQD� DQG� SHUIRUPHG� SRRMD� WR� WKLV� EUDVV�
EULQGDYDQD�IRU����\HDUV��'XULQJ�WKH�EHJLQQLQJ�RI������DV�DGYLVHG�E\��6DYLWUL�DPPD���P\VHOI�
DQG�RQH�0U��5DJKDYHQGUD�UDR�RI�RXU�PXWW�ZHQW�LQ�VHDUFK�RI�'ZDLSD\DQDFKDU
�KRXVH����:H�
ORFDWHG�DQG�KH�ZDV�VLWWLQJ� LQ�HDV\�FKDLU�� �$� � WDOO� DQG� OHDQ�SHUVRQDOLW\�ZLWK�SHUIHFW�DQJDUD��
DNVKDWH� RQ� KLV� IRUHKHDG�� � � /RRNHG� OLNH� D� PDKD\RJL�� :H� GLVFXVVHG� WKDW� RXU� PXWW
V�
SUDWKLVWDSDQD� � KDV� EHHQ� JHWWLQJ� SRVWSRQHG� HYHU\� \HDU� DQG� DVNHG� IRU� SDULKDUD�� � 7KH� ILUVW�
TXHVWLRQ�DVNHG��E\�KLP�LV��$UH�\RX�GRLQJ�SDUD\DQD�RI�DVKWRWWDUD�IXOO\"��:H�ZHUH�VKRFNHG��
:H�WKH�EKDMDQD�PDQGDOL��PHPEHUV�ZHUH�GRLQJ�SDUD\DQD����WLPHV�DQG�RQO\�GXULQJ�ILUVW�DQG�



ODVW� WLPH� IXOO\� DQG� �QG� WR� �WK� � WLPH�� OHDYLQJ� SKDODVKUXWL� GLG� SDUD\DQD� XS� WR� �PDPDJQD�
URRSDP�VDGD��RQO\���+RZ�KH�FDPH��WR�NQRZ"��+H�DGYLVHG�WKDW�LW�VKRXOG�EH�IXOO�SDUD\DQD�DOO�
WKH�WLPHV�XSWR��VDNVKL�+D\DVWRWUUDKL�DQG�DVNHG�XV�WR�RIIHU�KDVWRGDND�RQ�WKXUVGD\V�ZLWK�MXVW�
DQQD��SD\DVD�DQG�VDUX���:H�VWDUWHG��FRPSOLDQFH����2Q�WKH�GD\�ZH�PHW�WKH�$FKDU\D��LQ�WKH�
QLJKW�,�KDG�D�GUHDP�LQ�ZKLFK�KH��ZDV�VLWWLQJ��LQ�WKH�VDPH�HDV\FKDLU���%\�KLV�VLGH��D�VPDOO�OLRQ�
VWDQGLQJ�����$QG�,�DVN�KLP�ZKHWKHU�WKH�OLRQ�ZLOO��ELWH��+H�VD\V��QR���:KDW�D�ZRQGHUIXO��SURRI��
WKDW�/RUG�1DUDVLPKD�LV�LQ�KLV�KRXVH���1DWXUDO���:KHQ��5D\DU�LV�WKHUH��/RUG��1DUDVLPKD�DOVR�
LV�WKHUH���5D\DU�XVHG�WR�JLYH�VR�PDQ\�LQVWUXFXWLRQV�IRU�RXU�PXWW���:H�GLGQW�UHYHDO��WKH�VDPH�
WR�DQ\RQH��EXW�VLPSO\�FDUULHG�RXW��6UL�5DPD�GHYDUD�YUDWD�ZDV��FDUULHG�RXW�IRU�ILYH�WKXUVGD\D�
DQGILYH�VXQGD\V�DV�SHU� LQVWUXFWLRQV�RI�5D\DU��2Q� WKH� � ILQDO�GD\�� �/RUG�1DUDVLPKD�GDQFHG�
ZLWK� HFVWDV\� LV� WKH� PHVVDJH� IURP� � 'ZDLSD\DQDFKDU�� � 2QFH� DJDLQ� ZH� � ZHUH� DVNHG� WR�
FRQGXFW�6UL�5DPD�GHYDUD�YUDWD�IRU�DQRWKHU���VXQGD\V���7KLV�ZDV�DOVR�FDUULHG�RXW����$W�ODVW�
RQ� 5DPD� QDYDPL� GD\� LWVHOI� � RQ� VLOYHU� EULQGDYDQD� RI� RXU� PXWW�� PULWWLND� ZDV� ILOOHG� E\� WKH��
JUHDWHVW� � VDLQW� � 6UL� %KDQGDUNHUH� 9LG\D�0DQ\D� WHHUWKDUX� DW� /LQJDPSDOO\� PXWW�� � � /DWHU� RQ��
PULWWLND��ZDV�EURXJKW�E\�WKH�GHYRWHHV�IURP�0DQWUDOD\D�RQ�IRRW�XS�WR�+\GHUDEDG�DQG��NHSW�LQ�
%DUNDWSXUD� UD\DU�PXWW�� � 3UDWKLVWDSDQD� JRW� SRVWSRQHG� GXH� WR� DYDLODELOLW\� � RI� DGMDFHQW� ODQG�
EHKLQG� WKH� PXWW� � SUHPLVHV�� � 7KURXJK� LQWHUHVW� IUHH� � ERUURZLQJV�� RXU� 6HFUHWDU\� 6UL� 6HWKX�
0DGKDYD� UDR� QLFHO\� PDQDJHG� WR� DFTXLUH� WKH� SORW�� � )URP� 5RDG� 1R���� WKH� PXWW� DGGUHVV�
EHFDPH� 5RDG� 12�� ��� 8QGHU� WKH� NDUDNDPDOD� RI� 6UL� 6UL� ���� 6UL� 6XVKDPHHQGUD� VZDP\�
VULSDGDUX��SUDWKLVWDSDQD� WRRN�SODFH� LQ�)HEUXDU\������ZLWK�JUDQGHXU�� �$OO� WKH� �HYHQWV� ULJKW�
IURP� WKH� IRUPDWLRQ�RI�%KDMDQD�PDQGDOL� WR�SUDWKLVWDSDQD� LQGLFDWHV� � �5D\DU
V�KDQG� LQ�HYHU\�
VWHS� RI� WKH�0DQGDOL�� � ,Q� WKH�PHDQZKLOH�� 6DYLWUL� DPPD� VWDWHG� WKDW� /RUG�0XNK\DSUDQD� KDV�
EHHQ� � YLVLWLQJ� RXU� KRXVH� DQG� VWRRG� IRU�ZKROH� QLJKW� EHVLGH�3ODQWDLQ� WUHH� DW� WKH� � EDFNVLGH�
SRUWLRQ�� �'ZDLSD\DQDFKDU\D�DOVR�FRQILUPHG�DQG�DVNHG�XV� WR� LQVWDO�RQH� � �VPDOO� � LGRO�� �7KH�
VKLOD� LGRO�ZDV�JRW�PDGH�DQG�FRQVHFUDWHG�LQ�$FKDU\D
V�KRXVH�LWVHOI�IRU�WKUHH�GD\V�DQG�WKHQ�
EURXJKW�DQG� LQVWDOOHG�VLPSO\�� �'DLO\�SRRMD� LV� �JRLQJ�RQ�� �/DWHU�ZH�ZHUH�WROG� WKDW�6UL�5D\DU�
QDPHG� LW� �6DQNDWDKDUDQD� +DQXPDQ�� � $IWHU� IHZ� GD\V� $FKDU\D� VDLG� WKDW� 6DLQW� 9DGLUDMD�
QDPHG� LW�6DQMHHYDPXUWK\�� �6R� �ZH�FDOO�RXU�+DQXPDQ�DV�6DQNDWDKDUDQD�6DQMHHYD�PXUWK\�



QRZ�� �$FKDU\D� VDLG�H[FHSW� �P\VHOI� DQG�P\�VRQ�QRQH�VKRXOG�EH�DOORZHG� WR� WRXFK�� � ,Q�RXU�
DEVHQFH�� ZKHQ� ZH� � ZHUH� ZRUULHG�� 6PW� 6DYLWULEDL� VDLG�� GRQW� ZRUU\�� VDNVKDW� 5D\DU� LV�
SHUIRUPLQJ� � SRRMD�� 6RPH� SHRSOH� ULGLFXOHG� PH� IRU� NHHSLQJ� LGRO� LQ� WKH� KRXVH� DQG� EOLQGO\��
IROORZLQJ�ZKDWHYHU� LV� �VDLG�� �%XW�6DYLWUL�DPPD�HYHU\�\HDU�FRPHV�WR�+\GHUDEDG�IURP��1HZ�
=HDODQG��DQG�ZKHQ�VKH��VWD\HG� LQ�RXU�KRXVH�IRU� MXVW�D�IHZ�GD\V�KDG��SUDFWLFDOO\�VHHQ�WKH�
SUHVHQFH�RI�0XNK\DSUDQD��WRXFKLQJ�KHU�ZLWK�WDLO�LQ�WKH�QLJKW��GXULQJ�VOHHS���$OVR�WKURXJK�RXW�
WKH�KRXVH�LQ�GLIIHUHQW�VL]H�IURP��VPDOO� WR�ELJ��+DQXPDQML� LV�URDPLQJ�LV�KHU�PHVVDJH���$OVR�
IURP� QHDUE\� 9HQNDWDUDPDQD� � JXGL�� � /RUG� 6ULQLYDVD� DQG� /DNVKPL� FRPH� E\� 5DWKD� HDUO\�
PRUQLQJ�DQG�DVN�IRU��UHSRUW� IURP�+DQXPDQML� �DERXW�RXU�KRXVH���'ZDLSD\DQDFKDU�DOVR�ZDV�
DEOH�WR�VHH�/RUG��1DUDVLPKD�O\LQJ�GRZQ�RQ�WKH�WRS�RI�RXU�URRI���6DYLWULML�FRQILUPHG�ZKHQ�VKH�
FDPH� � WR� RXU� KRXVH�� 0DGKZD� PDWKD�� +DUL� 9D\X� *XUXJDOD� SUHVHQFH� WKH\� VKRZHG���
'ZDLSD\DQDFKDU�� WKRXJK� SK\VLFDOO\� QRW� DYDLODEOH� VLQFH� � UHDFKHG�+DULSDGD� � LQ� -DQ�� ������
KDV� EHHQ� JXLGLQJ� XV� WKURXJK� 6DYLWULJDUX� DOZD\V� LQ� JHWWLQJ� � 5D\DU
V� EOHVVLQJV�� � 0\� VRQ�
SDVVHG�&$� DQG�P\� GDXJKWHU� LV� GRLQJ� KRXVH� VXUJHRQ� �0%%6� QRZ�� � � � $OO� GXH� WR�5D\DU
V�
EOHVVLQJV�WKURXJK�$FKDU\D��+LV�HQWLUH� OLIH�ZDV��GHGLFDWHG�WR�VROYLQJ�WKH��ORXNLND�VDPDV\DV�
RI�GHYRWHHV�E\�H[WHQGLQJ�5D\DU
V�JUDFH� �DQG�EOHVVLQJV�� �+H�VHULRXVO\� �REMHFWHG� LI�DQ\RQH�
RIIHUHG�PRQH\� DQG�DVNHG� � WKHP� WR�RIIHU� \DWKDVKDNWKL� VHYD� LQ�QHDUE\� � /LQJDPSDOO\�5D\DU�
PXWW�� ,�DP�YHU\� �JODG� WKDW�P\VHOI�DQG�P\�ZLIH�ZHUH�DWWDFKHG� WR� �'ZDLSD\DQDFKDU�DQG�KLV�
ZLIH� WKH��GHGLFDWHG�6PW�*DQJD�%DL� IRU����\HDUV�E\�5D\DUX���7KH\�ZHUH��FKLOGOHVV�DQG�ZH��
EHFDPH� WKHLU� FKLOGUHQ�� � 7KH\� DUH� P\� VHFRQG� SDUHQWV�� � +H� GHGLFDWHG� KLV� HQWLUH� � KRXVH��
YDOXLQJ�5V�����ODNKV�WR�6KDKDEDG�5D\DU�PXWW�QRZ���:LWK�DOO�WKH�VLOYHU�DUWLFOHV��LQ�KLV�KRXVH��
D� YHU\� ELJ�+DULYDQD�ZDV�PDGH�DQG� RIIHUHG� WR�6KDKDEDG�PXWWD�DORQJ� �ZLWK� WZR�ELJ� VLOYHU�
GHHSD�VWKDPEDV�� �7KH�DUWLFOH�ZLOO� EH� YHU\� OHQJWK\� LI� KLV�VHUYLFHV�DQG�EOHVVLQJV� WR�VHYHUDO��
GHYRWHHV�DUH�ZULWWHQ��5LJKW� IURP� �5D\DU��DOO� WKH�VDLQWV�DQG�DOO�JRGV�DQG�JRGGHVVHV�VSRNH��
WKURXJK�KLP��7KDW�LV�WKH��ZRQGHU����$W�HYHU\�SLOJULP�FHQWUH��ZKHQ�ZH�YLVLWHG��HYHU\�PRPHQW��
ZDV��NQRZQ�WR� �KLP�E\�VLWWLQJ� LQ�KLV�KRXVH� MXVW� OLNH�6DQMD\D� LQ�0DKDEKDUDWKD�� �7KDW� LV�KLV��
JUHDWQHVV�DQG� OLIH� ORQJ�VHUYLFH�WR�+DUL��9D\X�*XUXJDOX�� �$�VHSDUDWH�ERRN�RQ�KLV� � OLIH� ,�DP�
DWWHPSWLQJ���7KH��IROORZLQJ�IHZ�SLHFHV�RI�DGYLFH�IURP�KLP�ZLOO�EH�LQWHUHVWLQJ���



����,Q�NDOL\XJD��EUDKPDQD�DQQD�VDQWDUSDQD�YHU\�LPSRUWDQW��

����*LYH�GDNVKLQD�DFFRUGLQJ�WR�XU�FDSDFLW\�

���)RU�DOO�RXU�VXIIHULQJV��SUDUDEGKD�NDUPD�LV�UHVSRQVLEOH���&KDQW�2P�.DP�.DSLOD\D�1DPDKD�
���KRXUV�H[FHSW�GXULQJ�WRLOHW��

��1HYHU�OHDYH�5D\DU
V�SDDGD��5D\DUD�DVKWRWWDUD�ELGDEHGD��

���'RQW�EH�DIWHU�PRQH\��EXW�VSHQG�FDUHIXOO\��

���$VKWDNVKDUL�PDQWUD��2P�6KUL�5DJKDYHQGUD\D�1DPDKD�2P��LV�YHU\�LPSRUWDQW��

+H� VSRNH� RI� JUHDWQHVV� RI� 0DGKZD� PDWKD� EXW� QHYHU� KDWHG� DQ\� RWKHUV�� $OZD\V� FKDQWHG�
5D\DUD�MDSD���+H�EURXJKW�/RUG�1DUDVLPKD�WR�RXU�KRXVH��KH��EURXJKW�/RUG�+DQXPDQ�WR�RXU�
KRXVH���+H�VHQW�5DMDGLUDMD�*XUXVDUYDEKRXPD�WR�RXU�KRXVH�����$QG�D�ZRQGHUIXO�PXWW�QHDUHU�
WR�P\�UHVLGHQFH�FDPH���:KDW�HOVH�LV�UHTXLUHG"��,W�LV������WKH�JUDFH�RI�*XUXVDUYDEKRXPDUX�
WKDW� WKH� OLIH� RI� P\VHOI� DQG�P\� IDPLO\� PHPEHUV� JRW� WUDQVIRUPHG�� 'R� ZH� UHTXLUH� ELJ� EDQN�
EDODQFH�DQG�UHDO�HVWDWH�SURSHUW\"��1R�SOHDVH���:KHQ�5D\DUX�LV�SUDLVHG��1HH�NDUXQD�VLQGKL�
EDUR� � VDDND� EHND\\D� EDQGX�� � 6ULNDUD� VULGD� YLWKDODQQD� WRUX� EDDUR�� D� VLPSOH� OLIH� OLNH� �P\�
*XUXV� LV� HQRXJK�� � 7KH� SDWK� VKRZQ�E\� �5D\DUX�ZLOO� EH� IROORZHG� WLOO� WKLV� � OLIH� HQGV�� �6LQFH�
P\VHOI�DQG�P\�ZLIH�ZLOO�QRW�EH�DEOH�WR�EHDU�KLV��OHDYLQJ�IRU��+DULSDGD��KH�GLGQW�UHYHDO�WKLV�WR�
PH�DQG�P\�ZLIH��EXW�DOO�RWKHUV�ZHUH� WROG� LQ� �DGYDQFH��+LV�PRVW�GHGLFDWHG�ZLIH��FRQVWDQWO\�
GHVLULQJ�WR�MRLQ�KLP�DIWHU�KLV��GHSDUWXUH��DOVR�VXFFHHGHG�DQG�OHIW�WKLV�PRUWDO�ZRUOG�LQ�0DUFK�
�������%RWK�OHIW�WKLV��ZRUOG�RQ�7KXUVGD\��%RWK�OHIW��RQ�.ULVKQDSDNVKD�GZLWKHH\D�MXVW�OLNH�6UL��
5DJKDYHQGUD� DUDGKDQD�� EXW� LQ� GLIIHUHQW� PRQWKV�� � $FKDU\D� LQ� 3XVK\D� DQG� KLV� ZLIH� LQ��
3KDOJXQD���:KDW�D�JUHDW�VRXOV�����

5DYL��
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'HDU�)ULHQGV��

,�ZRXOG�OLNH�WR�VKDUH�DQRWKHU�RI�P\�H[SLULHQFHV�FRQFHUQLQJ�6KUL�5D\DUX���

� ,�KDYH�QRW�PDGH�PXFK�HIIRUW�WR�PHPRULVH�6KORNDV�DQG�6WRWUDV�WKRXJK�,�UHDG�LW�
IURP� WKH� ERRNV� � ZKHQ� HYHU� ,� IHHO� OLNH�� +RZHYHU�� DIWHU� ,� KDG� WKLV� YLVLRQ� � RI�5D\DUX� LQ�P\�
GUHDP��,�ZDQWHG�WR�OHDUQ�WKH�$VWRWKDUD�RI�5D\DUX�,�DP�KROGLQJ�D�MRE�DQG�ZLWK�D�IDPLO\�WR�ORRN�
DIWHU��ILQGLQJ�WLPH�IRU�P\VHOI��DQG�P\��LQWHUHVWV�QHHGV�VRPH�HIIRUW���,�ZDV�IHHOLQJ�GHSUHVVHG�
DW� WKH� WKRXJKW� WKDW� ,� ZLOO� � QHYHU� PDNH� WLPH� WR� OHDUQ� DQG� UHPHPEHU� UD\DUX
V� DVKWRWKDUD��
6WUDQJHO\� ,� KDG� D� � GUHDP� DJDLQ�� ZKHUH� � WKH�PDQJDODUDWKL� LV� EHLQJ� RIIHUHG� LQ� IURQW� RI� WKH��
%ULQGDYDQD�E\� WKH�DFKDU� �WKH�PXWW� �ZKHUH� ,�YLVLW� UHJXODUO\��DQG� ,�DP�UHFLWLQJ� WKH�DVWRWKDUD�
DQG�JRLQJ�DURXQG����IRU�WKH�3UDGDNVKLQD��,�UHPHPEHU��EHLQJ�DPD]HG�DW�WKH��IDFW�WKDW�,�NQHZ�
WKH�DVKWRWKDUD�DQG�LPPHGLDWHO\�ZRNH�XS��VWXQQHG���6RRQ��DIWHU�,�KDSSHQHG�WR�ILQG�D�&'��RI�
WKH�$VKWRKDUD�DQG�PXFK�WR�P\��DPD]HPHQW�� OHDUQW� LW�PRVWO\�E\� �KHDULQJ�DQG�WKDW� WRR� LQ�D�
YHU\�VKRUW�SHULRG��,�DP��VWLOO�DPD]HG�DW�WKH�VSHHG�ZLWK�ZKLFK�,�SLFNHG�LW�XS���DV�,�KDYH�EHHQ�
UHFLWLQJ� � VRPH� VKORNDV� IRU� TXLWH� D�ZKLOH� DQG� VWLOO� KDYHQ
W� EHHQ� DEOH� WR� GR� �ZD\�ZLWK� � WKH�
ERRNV����DQG�DWWULEXWH�LW�VROHO\�WR�RXU�5D\DUX
V�PHUF\��,�DP�JUDWHIXO� � WR�WKLV�NLQG��6DLQW�DQG�
KRSH� WR�EH�ZRUWK\�RI�KLV�JUDFH��DOZD\V��� ,� ILQG�WKDW� �DPRQJ�DOO� WKH�JUDFHIXO�EOHVVLQJV�*RG�
KDV�EHVWRZHG�XSRQ�PH��JLYLQJ�PH�WKH��DZDUHQHVV�RI�5D\DUX�KDV�EHHQ�WKH�EHVW�WUHDVXUH�,�
ZRXOG�QHYHU�OLNH�WR�SDUW�ZLWK����

2P�6KUL�5DJKDYHQGUD\D�QDPDKD��

.ULVKQDUSDQDPDVWKX���
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'HDU�)ULHQGV���

,�ZRXOG�OLNH�WR�VKDUH�DQRWKHU�RI�P\�H[SLULHQFHV�FRQFHUQLQJ�6KUL�5D\DUX���



� ,�KDYH�QRW�PDGH�PXFK�HIIRUW�WR�PHPRULVH�6KORNDV�DQG�6WRWUDV�WKRXJK�,�UHDG�LW�
IURP�WKH�ERRNV�ZKHQ�HYHU�,�IHHO�OLNH��+RZHYHU��DIWHU�,�KDG�WKLV�YLVLRQ�RI�5D\DUX�LQ�P\�GUHDP��
,�ZDQWHG�WR�OHDUQ��WKH�$VWRWKDUD�RI�5D\DUX�,�DP��KROGLQJ�D�MRE�DQG�ZLWK�D�IDPLO\�WR�ORRN�DIWHU��
ILQGLQJ�WLPH�IRU�P\VHOI�DQG�P\�LQWHUHVWV�QHHGV�VRPH�HIIRUW���,�ZDV�IHHOLQJ�GHSUHVVHG�DW�WKH�
WKRXJKW�WKDW�,�ZLOO��QHYHU�PDNH�WLPH�WR�OHDUQ�DQG�UHPHPEHU�UD\DUX
V�DVKWRWKDUD��6WUDQJHO\�,�
KDG�D��GUHDP�DJDLQ��ZKHUH��WKH�PDQJDODUDWKL�LV�EHLQJ�RIIHUHG�LQ�IURQW�RI�WKH��%ULQGDYDQD�E\�
WKH� DFKDU� �WKH�PXWW� � ZKHUH� ,� YLVLW� � UHJXODUO\�� DQG� ,� DP� UHFLWLQJ� WKH� � DVWRWKDUD� DQG� JRLQJ�
DURXQG� ���IRU� WKH� 3UDGDNVKLQD�� ,� UHPHPEHU� � EHLQJ� DPD]HG� DW� WKH� � IDFW� WKDW� ,� NQHZ� WKH�
DVKWRWKDUD�DQG�LPPHGLDWHO\�ZRNH�XS��VWXQQHG���6RRQ��DIWHU�,�KDSSHQHG�WR�ILQG�D�&'��RI�WKH�
$VKWRKDUD�DQG�PXFK�WR�P\��DPD]HPHQW�� OHDUQW� LW�PRVWO\�E\�KHDULQJ�DQG�WKDW�WRR�LQ�D�YHU\�
VKRUW� SHULRG�� ,� DP� VWLOO� DPD]HG� DW� WKH� VSHHG� ZLWK� ZKLFK� ,� SLFNHG� LW� XS� �� DV� ,� KDYH� EHHQ�
UHFLWLQJ� � VRPH�VKORNDV� IRU� TXLWH�D�ZKLOH�DQG�VWLOO� KDYHQ
W�EHHQ�DEOH� WR�GR� �DZD\�ZLWK� � WKH�
ERRNV����DQG�DWWULEXWH�LW�VROHO\�WR�RXU�5D\DUX
V�PHUF\��,�DP�JUDWHIXO� � WR�WKLV�NLQG��6DLQW�DQG�
KRSH�WR�EH�ZRUWK\�RI�KLV�JUDFH��DOZD\V���,�ILQG�WKDW��DPRQJ�DOO�WKH�JUDFHIXO�EOHVVLQJV��*RG�
KDV�EHVWRZHG�XSRQ�PH��JLYLQJ�PH�WKH��DZDUHQHVV�RI�5D\DUX�KDV�EHHQ�WKH�EHVW�WUHDVXUH�,��
ZRXOG�QHYHU�OLNH�WR�SDUW�ZLWK�����

2P�6KUL�5DJKDYHQGUD\D�QDPDKD�

.ULVKQDUSDQDPDVWKX���
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� ,�KDG�WR�OHDYH�WR�86�IRU�D�VKRUW�WHUP�DQG�,�ZDV�RQ�WKH�YHUJH�RI�SXUFKDVLQJ�D��
ODQG� LQ� %DQJDORUH�� ,� ZRXOG� QRW� EH� LQ� ,QGLD� IRU� UHJLVWUDWLRQ� DQG� ,� JDYH� *HQHUDO� 3RZHU� RI��
$WWRUQH\� WR�P\�ZLIH� IRU� � UHJLVWUDWLRQ�� � �$IWHU� ,� UHDFKHG�86�SUREOHPV�VWDUWHG�� LQWHUHVW� UDWHV�
URVH�� WKH� EDQN� DQG� � WKH� GHYHORSHU� ERWK� GHOD\HG� WKH� UHJLVWUDWLRQ� DQG� ILQDOO\� WKH� ODQG��
UHJLVWUDWLRQ�SULFH�ZHQW�XS��:RUVH� �ZDV�WR�FRPH��� WKH�EDQN�VDLG� WKH\�FDQQRW�VDQFWLRQ������
ODNKV�ZKLFK��ZH�ZDQWHG��WKH�UHPDLQLQJ��DPRXQW�ZDV�SDLG�E\�XV��DQG�WKH\�ZRXOG�VDQFWLRQ��
OHVV��7KLV�ZRXOG�KLW�XV�EDGO\��ZH�KDG�QR� �RSWLRQ�EXW� WR�JLYH�XS��0\� IDWKHU� LQ� � ODZ�VDLG�KH�



FRXOG�KHOS�XSWR������� WKRXVDQG�� � ,� VWDUWHG� � SUD\LQJ�*XUX�5DJKDYHQGUD�GDLO\�DQG� WKURXJK�
KLP�0XNK\D3UDQD� �DQG�/DNVKPL1DUDVLPKD�� �0RROD5DPD�DQG�8GXSL�.ULVKQD�,�NHSW�ZULWLQJ�
20�65,�5$*+$9(1'5$<$�1$0$+$�GDLO\����

� )LQDOO\� RQ� 1DUDVLPKD� -D\DQWKL� GD\� ,� JRW� FRQILUPDWLRQ� WKDW� ��� ODNKV� JRW�
VDQFWLRQHG� DQG� P\� )DWKHU� LQ� ODZ� JDYH� ��� WKRXVDQG�� ,� ZLOO� EH� UHSD\LQJ� EDFN� IURP� P\�
HDUQLQJV�ZKLFK�LV�E\�WKH�JUDFH�RI�5D\DUX�ZKR�KDV�JLYHQ�PH�WKLV��RSSRUWXQLW\�WR�HDUQ���,W�LV�
RQO\�GLYLQH� LQWHUYHQWLRQ� WKDW�KDV�KHOSHG�PH��7KH\�VD\� WKH�EHVW� �ZD\� WR�VHUYH�5D\DUX�DQG�
6UL+DUL�LV�E\�EKDNWKL�DQG�MQDQD��,�DP��SODQQLQJ�WR��GHYRWH�PRUH�DQG�PRUH�WLPH�WR�OHDUQ�PRUH�
DERXW� PDGKYD� PDWD�� 5D\DUX
V� � SDULPDOD�2QO\� � 5D\DUX� DQG� 6UL+DUL� FDQ� JLYH� PH� WKH�
NQRZOHGJH� �� ZLVGRP� DQG� VWUHQJWK� WR� GR� WKLV�� � � ,� KDYH� DOVR� YRZHG� WR� GR� XUXOX� VHYH� DW�
0DQWUDOD\D�� � �7UXVW�5D\DUX�KH� LV�ZLWK�XV��+H�ZLOO�GHILQLWHO\� �KHOS��:K\�WR� IHDU�ZKHQ��KH� LV�
KHUH"����

5HJDUGV�

5DYLNLUDQ��
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/HW�PH�VWDUW�E\�VD\LQJ�
20�65,�5$*+$9(1'5$<$�1$0$+$�

20
�� WKLV� LV� RQH� WKLQJ� JLYHV� PH� D� VPLOH� RQ�P\� IDFH�0\� IDPLO\� RQ� ERWK� VLGHV� DUH� VWURQJ�
GHYRWHHV��RI�*XUXUDMD��)RU�PH�DQ\�WKLQJ�WR�VWDUW�VKRXOG�KDSSHQ�RQO\�RQ�7KUXVGD\��L�EHOLHYH�
WKDW�HYHU\WKLQJ���\RX�GR�RQ�7KXUVGD\V�ZLOO�EH�JRRG��LUUHVSHFWLYH�RI�WKLGKL����$V�ULJKWO\�SRLQWHG�
RXW�LQ�WKLV�IRUXP��WKH��PLUDFOHV�,�DQG�P\�IDPLO\�H[SHULHQFHG�RI�UD\DUX�DUH�VR�PDQ\�WKDW�LQ�D�
QXW� VKHOO�� HYHU\�GD\� LV� �PLUDFOH�DQG�ZLWKRXW� KLV�EOHVVLQJV��ZH�DUH�QR�ZKHUH�� � ,�ZDQWHG� WR�
VKDUH�D�PLUDFOH�MXVW�KDSSHQHG��ODVW�ZHHN��0H�P\�ZLIH�DQG�VRQ�ZHQW�WR�2WWDZD��&DQDGD�IRU�
86�LPPLJUDWLRQ�9,6$�VWDPSLQJ�IURP��9LUJLQLD��2XU�LQWHUYLHZ�ZDV�VFKHGXOHG�RQ�7KUXVGD\�DW�
��DP�DQG�ZH�DUH�LQ�&RQVXODWH��WKHUH�ZDV��RQH�RIILFHU�DW�ZLQGRZ����ZKHUH�VKH�ZDV�OLWHUDOO\�
PDNLQJ�WRXJK�IRU�SHRSOH�WR�DSSURYH�WKH�YLVD��0\��VRQ�ZDV�WHOOLQJ�PH��GDG�LI�ZH�DUH�JRLQJ�WR�



FRXQWHU����ZH�QHHG�WR�IDFH�WKH�VDPH�PXVLF��EXW�KHUH��LV�WKH�PLUDFOH��L�ZDV�FDOOHG�WR�ZLQGRZ�
��DQG�ZH�ZHQW�WKHUH��VKH�ZDV�VPLOLQJ�DW�XV�DQG�DOO�VKH��VNHG�ZDV�WR�VXEPLW�����DSSURYDO�
QRWLFH�DQG�WKDW�LV�DOO��ZH�DUH�VXUSULVHG�WKDW�LW�ZHQW�VR�VPRRWK���6KH�DVNHG�XV�WR�FROOHFW�WKH�
33�WKH�QH[W�GD\�DW��SP���7KH�QH[W�GD\�E\��SP�ZH�ZHUH�WKHUH�DQG��WKH�VHFXULW\�RIILFHU�VDLG�
WKDW� KH� GRQW� KDYH� RXU� 33� \HW�� WKLV� ZRUULHG� XV� D� ORW�� DV� QRW� VXUH� ZKDW� ZDV� � WKH� UHDVRQ��
ZKHWKHU�RXU�YLVD�ZDV�UHMHFWHG�RU�ZKDW���VR�DIWHU���PWV�KH�FDOOHG�XV�DQG�WROG�WKDW��WKHUH�ZDV�
DQ� LVVXH� ZLWK� WKH� FRPSXWHU� DQG� ZH� VKRXOG� EH� JHWWLQJ� WKH� 33� VRRQ�� � $IWHU� ZDLWLQJ� IRU��
��PWV�ZH� JRW� RXU� 33� EDFN�� ZLWK� 9,6$� VWDPSHG�� KRZHYHU� WR� RXU� VXUSULVH�� WKHUH� ZDV� D�
PLVWDNH��LQ��P\�VRQV
�YLVD��VR�ZKHQ�DVNHG�DW�WKH�VHFXULW\�DERXW�WKH�PLVWDNH��KH�MXVW�VDLG�WKDW�
LV�QRW�D� � UREOHP��VR�GRQW�ZRUU\��EXW�P\�ZLIH� LQVWLWHG�WKDW� L�QHHG�WR�VSHDN�WR� WKH�RIILFHU��VR�
ILQDOO\� WKH� � VHFXULW\� RIILFHU� DOORZHG� WR� VSHDN� WR� WKH� RIILFHU��:H� KDYH� H[SDOLQHG� WR� KHU� WKH�
PLVWDNH�� VKH� VDLG� � VKH�ZLOO� QHHG� WR� FKHFN�ZKHWKHU� WKH�PLVWDNH� FDQ� EH� FRUUHFWHG� VWDULJKW�
DZD\�RU�QHHGV�WR�EH�VHQW��WR�'&��KHUH�LV�WKH�PLUDFOH��DQRWKHU�RIILFHU��FDPH�E\�DQG�VDLG�WKDW�
WKLV�FDQ�EH�GRQH�KHUH�LWVHOI���,I��QRW�IRU�WKH�RWKHU�RIILFHU��ZH�DUH�QRW�VXUH��ZH�ZRXOG�KDYH�JRW�
WKH�YLVD�FRUUHFWHG�VDPH�GD\��� �:KDW�HOVH�\RX�FDQ�FDOO� WKLV��0,5$&/(�DQG�ZKR�HOVH�RWKHU�
WKDQ�5$<$58�FDQ�KHOS�XV��� �7KHUH� LV� �DOZD\V�D�JUHDW�VHQVH�RI�SOHDVXUH�DQG�KDSSLQHVV�LI�
\RX�XWWHU�WKH�ZRUG�

20�65,��$*+$9(1'5$<$�1$0$+$�20
��SOHDVH�GR�WKLV�HYHUGD\�DQG�
GR� LW�ZLWK� XWPRVW� GHYRWLRQ�� 7KLV� � QO\� EULQJV�XV�KDSSLQHVV�� ,� WKDQN� WKH�ZHE�PDVWHU� IRU� WKH�
JUHDW�VHUYLFH��KH�LV�3URYLGLQJ�XV��E\��UHDGLQJ�WKH�PLUDFOHV�RI�5D\DUX��
7KDQNV�
.ULVKQD�
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� /HW�PH�VKDUH�P\�H[SHULHQFH�DERXW�P\�UHFLHSW�RI� WKH�-RE�2IIHU� ,� UHFLHYHG�DW�
:RUOG
V� 1R��� � 6RIWZDUH� &RPSDQ\� GXULQJ�0D\� ����� WLPH�IUDPH�� 7KHUH� KDYH� � EHHQ�PDQ\�
DSSOLFDQWV� IRU� WKLV� �FRPSDQ\�DQG�JHQHUDOO\� WKHUH�KDYH�EHHQ� �GLVDSSRLQWPHQWV� IRU�PDQ\� LQ�
WKH�:RUOG�WR�PDNH�LW�WR��WKLV�FRPSDQ\��6HQGHU��RZQHU�LQIRDOO#JXUXUDJKDYHQGUD��RUJ��



���������3UHFHGHQFH��EXON�5HSO\�7R���VULNDQWKBNDQDGDP#HWK�QHW�,�GLG�UHFLHYH�DQ�LQWHUYLHZ�FDOO�
IURP� WKLV� FRPSDQ\� �� DQG� LQLWLDOO\� GLG� � VXFFHVVIXOO\�ZHOO�� 7KHQ� ,� GLG� � FRPSOHWH� ILYH� WHFKQR�
IXQFWLRQDO� URXQGV�RI� LQWHUYLHZV��7KH� ILQDO� URXQG�ZDV� WKH�PRVW�FUXFLDO�DV� LW� �ZDV� �0DNH�RU�
%UHDN� WR� WKH� FRPSDQ\� DQG� WZDV� VFKHGXOHG� RQ� 7KXUVGD\� ZLWK� *URXS� 'LUHFWRU� �� ZKR� LV�
XOWLPDWH� GHFLVLRQ� PDNHU�� ,� GLG� SUD\� IRU� DQ� EULHI� SHULRG� RQ� WKH� :HE� VLWH� RI�
*XUXUDJKDYHQGUD�RUJ� � DQG� WKH� OLVWHQHG� WR� WKH� VKORNDV� �� ZKLFK�PDGH�PH� � � EXLOG�XS� � ZLWK�
FRQILGHQFH�DQG�HQHUJ\����3UHYLRXV�QLJKW�RQ�ZHGQHVGD\�,�ORVW�VOHHS�DW��DP�DQG�ZDV�XQDEOH�
WR�VOHHS��GXH�WR�WKHVH�PHQWDO��WHQVLRQV���ZKHQ�,�FDPH�LQWR�WKH�LQWHUYLHZ�URRP�DW������DP���
WKH� LQWHUYLHZHU�JDYH�PH�DQ�WRXJK�WLPH�E\�SRVLQJ�VWUDWHJLF�TXHVWLRQV��� ,� � IHOW� ,�ZDV�QRW� WKH�
GHVHUYLQJ� FDQGLGDWH� LQVSLWH� RI� WKH� EHVW� � SRVVLEOH� DQVZHUV�� $IWHU� � ,� FDPH� RXW� RI� WKH�
GLVFXVVLRQ�URRP�DIWHU������DP��,�KDG�WR�EHOLHYH�WKDW��/RUG�5DJKDYHQGUD�KDV�QRW�NHSW�XS�KLV�
SURPLVH��GLVDSSRLQWPHQW�RI�GHMHFWLRQ�RI�RIIHU�FRXOG��PDNH�DQ�GHQW�LQ�P\�KHDUW��ZKLFK�ZRXOG�
EH�XQEHDUDEOH����,�VDW�LQ�P\�URRP���DZDLWLQJ�IRU�WKH�VDG�QHZV����WKDW�,�ZRXOG�QRW�JHW��VHOHFWHG�
��,�GLG�VHQG�FRXSOH�RI�606�WR�WKH�+5���KRZHYHU�KH�GLG�QRW�KDYH�DQ��DQVZHU�DV��WKH\�KDG�QRW�
WDNHQ� DQ� GHFLVVLRQ� �� WKLV� DQ[LHW\� OHG� WR� PHQWDO� WHQVLRQV�� 7KHQ� � WKHUH� � ZDV� � � WKLV� FDOO� DW�
����SP���DQQRXQFLQJ�P\�VHOHFWLRQ�WR�WKH�&RPSDQ\��DQG�,�ZDV��LVVXHG�RIIHU��OHWWHUV�IRU�PH�WR�
MRLQ� IRU� WKH�FRPSDQ\��7UXH� WR� WKLV�GD\� ,� �EHOLHYH� ��*XUX�5DJKDYHQGUD�KDV�KLV�RZQ�ZD\�RI�
WHVWLQJ�KLV�EHOLHYHUV���XOWLPDWHO\�UHVXOWLQJ�LQ�VXFFHVV�VWRU\���7UXVW�/RUG�5DJKDYHQGUD�DQG�KH�
VKDOO�DQVZHU�\RXU�SUD\HUV��KH�NQRZV�ZKHQ�WR�DOORW�WR�WKH�SHWLWLRQV���

7KDQNV���
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/HW�PH�VWDUW�E\�VD\LQJ�
20�65,�5$*+$9(1'5$<$�1$0$+$��

� 20
��WKLV�LV�RQH�WKLQJ�JLYHV�PH�D�VPLOH�RQ�P\�IDFH���0\�IDPLO\�RQ�ERWK�VLGHV�
DUH� VWURQJ� GHYRWHHV� � RI� *XUXUDMD�� )RU� PH� DQ\� WKLQJ� WR� VWDUW� VKRXOG� KDSSHQ� RQO\� RQ�
7KUXVGD\��L�EHOLHYH�WKDW�HYHU\WKLQJ���\RX�GR�RQ�7KXUVGD\V�ZLOO�EH�JRRG��LUUHVSHFWLYH�RI�WKLGKL���
$V�ULJKWO\�SRLQWHG�RXW�LQ�WKLV�IRUXP��WKH�PLUDFOHV�,�DQG�P\�IDPLO\�H[SHULHQFHG�RI�UD\DUX�DUH�



VR�PDQ\� WKDW� LQ� D� QXW� VKHOO�� HYHU\� GD\� LV� � PLUDFOH� DQG� ZLWKRXW� KLV� EOHVVLQJV�� ZH� DUH� QR�
ZKHUH���,�ZDQWHG�WR�VKDUH�D�PLUDFOH�MXVW�KDSSHQHG��DVW�ZHHN��0H�P\�ZLIH�DQG�VRQ�ZHQW�WR�
2WWDZD�� &DQDGD� IRU� 86� LPPLJUDWLRQ� 9,6$� VWDPSLQJ� IURP� � 9LUJLQLD�� 2XU� LQWHUYLHZ� ZDV�
VFKHGXOHG�RQ�7KUXVGD\�DW���DP�DQG�ZH�DUH�LQ�&RQVXODWH��WKHUH�ZDV��RQH�RIILFHU�DW�ZLQGRZ�
���ZKHUH�VKH�ZDV�OLWHUDOO\�PDNLQJ�WRXJK�IRU�SHRSOH�WR�DSSURYH�WKH�YLVD��0\��VRQ�ZDV�WHOOLQJ�
PH�� GDG� LI� ZH� DUH� JRLQJ� WR� FRXQWHU� ��� ZH� QHHG� WR� IDFH� WKH� VDPH�PXVLF�� EXW� KHUH� LV� WKH�
PLUDFOH�� L� ZDV� FDOOHG� WR�ZLQGRZ� �� DQG�ZH�ZHQW� WKHUH�� VKH�ZDV� VPLOLQJ� DW� XV� DQG� DOO� VKH��
DVNHG�ZDV� WR� VXEPLW� ����DSSURYDO� QRWLFH�DQG� WKDW� LV�DOO��ZH�DUH�VXUSULVHG� WKDW� LW�ZHQW�VR�
VPRRWK�� �6KH�DVNHG�XV� WR�FROOHFW� WKH�33� WKH�QH[W�GD\�DW��SP�� �7KH�QH[W�GD\�E\��SP�ZH�
ZHUH�WKHUH�DQG��WKH�VHFXULW\�RIILFHU�VDLG�WKDW�KH�GRQW�KDYH�RXU�33�\HW��WKLV�ZRUULHG�XV�D�ORW��
DV�QRW�VXUH�ZKDW�ZDV��WKH�UHDVRQ��ZKHWKHU�RXU�YLVD�ZDV�UHMHFWHG�RU�ZKDW���VR�DIWHU���PWV�KH�
FDOOHG�XV�DQG�WROG�WKDW��KHUH�ZDV�DQ�LVVXH�ZLWK�WKH�FRPSXWHU�DQG�ZH�VKRXOG�EH�JHWWLQJ�WKH�
33�VRRQ���$IWHU�ZDLWLQJ�IRU����PWV�ZH�JRW�RXU�33�EDFN��ZLWK�9,6$�VWDPSHG��KRZHYHU�WR�RXU�
VXUSULVH�� WKHUH�ZDV�D�PLVWDNH� LQ� �P\�VRQV
� YLVD�� VR�ZKHQ�DVNHG�DW� WKH�VHFXULW\�DERXW� WKH�
PLVWDNH��KH�MXVW�VDLG�WKDW�LV�QRW�D��SUREOHP��VR�GRQW�ZRUU\��EXW�P\�ZLIH�LQVWLWHG�WKDW�L�QHHG�WR�
VSHDN�WR�WKH�RIILFHU��VR�ILQDOO\�WKH�VHFXULW\�RIILFHU��DOORZHG�WR�VSHDN�WR�WKH�RIILFHU��:H�KDYH�
H[SDOLQHG�WR�KHU�WKH�PLVWDNH��VKH�VDLG��VKH�ZLOO�QHHG�WR�FKHFN�ZKHWKHU�WKH�PLVWDNH�FDQ�EH�
FRUUHFWHG� VWDULJKW� DZD\� RU� QHHGV� WR� EH� VHQW� � WR� '&�� KHUH� LV� WKH�PLUDFOH�� DQRWKHU� RIILFHU��
FDPH�E\�DQG�VDLG�WKDW�WKLV�FDQ�EH�GRQH�KHUH�LWVHOI���,I��QRW�IRU�WKH�RWKHU�RIILFHU��ZH�DUH�QRW�
VXUH�� ZH� ZRXOG� KDYH� JRW� WKH� YLVD� FRUUHFWHG� VDPH� GD\��� � :KDW� � HOVH� \RX� FDQ� FDOO� WKLV��
0,5$&/(�DQG�ZKR�HOVH�RWKHU�WKDQ�5$<$58�FDQ�KHOS�XV������7KHUH�LV��DOZD\V�D�JUHDW�VHQVH�
RI� SOHDVXUH� DQG� KDSSLQHVV� LI� \RX� XWWHU� WKH�ZRUG� 

20�65,�5$*+$9(1'5$<$�1$0$+$�
20
��SOHDVH�GR�WKLV�HYHUGD\�DQG�GR�LW�ZLWK�XWPRVW�GHYRWLRQ��7KLV��RQO\�EULQJV�XV�KDSSLQHVV���
,�WKDQN�WKH�ZHEPDVWHU�IRU�WKH�JUHDW�VHUYLFH��KH�LV�SURYLGLQJ�XV��E\��UHDGLQJ�WKH�PLUDFOHV�RI�
UD\DUX���

7KDQNV�

�.ULVKQD�
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+HOOR����

� 0\�6LVWHU�LQ�ODZ�KDG�DSSOLHG� IRU�+�%� IRU� WKH�FXUUHQW� ILVFDO�\HDU��%XW� �GXH� WR�
WKH� UHFHQW� FKDQJH� LQ� � WKH� SURFHVV� RI� LVVXLQJ� +�%� �WKH\� UDQGRPO\� VHOHFW� � WKH� FDQGLGDWH�
WKURXJK� FRPSXWHU��� VKH� FRXOGQ
W� � JHW� LW�� 6KH�ZDV� YHU\� GHSUHVVHG��0HDQZKLOH� ,� SUD\HG� WR�
*XUXUD\D� DQG� UHDG� KDQXPDQ�&KDOLVD� � ��� � WLPHV�ZLWK� GHYRXWLRQ��0HDQZKLOH�P\� EURWKHU
V�
FRPSDQ\�KDG�DSSOLHG�IRU�*UHHQ�&DUG�WR�KLP�DQG��ZH�KDG�QR�KRSHV�RI�JHWWLQJ�DQ\WLPH�VRRQ��
%\�6UL�+DUL�9D\X
V�JUDFH��DQG�*XUXUD\D
V�LQWHUYHQWLRQ��P\�EURWKHU�JRW�WKH�QHZV�WKDW�KLV�*&�
VWDWXV� � KDV� EHFRPH� FXUUHQW� DQG� YHU\� VRRQ� P\� VLVWHU�LQ�ODZ� � ZLOO� EH� DEOH� WR� ZRUN�$V��
HYHU\RQH�VD\V�1DPEL�.HWWDYDULOODYR�*XUXJDOD��� � �*XUXUD\D�QHYHU�DVNV� �DQ\WKLQJ� LQ� UHWXUQ�
MXVW�RXU�XWPRVW�GHYRXWLRQ�WR�6UL��+DUL���

7KDQNV�

�6DQGK\D�
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,�ZRXOG�OLNH�WR�UHFRXQW�D�PLUDFOH�WKDW�WRRN�SODFH�UHFHQWO\���

,Q�0D\�RI������,�VXGGHQO\�VWDUWHG�KDYLQJ�6HL]XUHV���)LWV��&RQYXOVLRQV�DV�LW�LV�DOVR�NQRZQ���,�
ZDV��VKRFNHG�DV�,�GRQ« W�VPRNH��GULQN�RU�GR�GUXJV����DOO��WKUHH�FRPPRQ�FDXVHV�IRU�VHL]XUHV��
LQ�VRPH��FDVHV��DV�WROG�E\�P\�GRFWRU���,�ZDV��LQ�86�WKHQ�ZLWK�RQO\�P\�ZLIH�DQG�IULHQGV�IRU�
FRPSDQ\�� ,� ZDV� � DGPLWWHG� WR� WKH� � KRVSLWDO� IRU� �� GD\V� DQG� XSRQ� GLVFKDUJH�� ZDV� SXW� RQ�
PHGLFDWLRQ��2QH�\HDU��SDVVHG�XQHYHQWIXOO\�DQG�WKHQ�,�KDG�DQRWKHU�VHL]XUH��%\�HQG�RI�������
,�VWDUWHG��KDYLQJ�IUHTXHQW��VHL]XUHV�LQ�VSLWH�RI�WKH�LQFUHDVH�LQ�P\�GRVDJH��RI�PHGLFLQH���$W�
DURXQG�-DQ�RI������,�KDG�WR��UHWXUQ�WR�,QGLD�DV�P\�SURMHFW�JRW�RYHU��,��ZDQWHG�WR�VWD\�EDFN�LQ�
WKH� 86� DQG� ZDV� ZRQGHULQJ� ZK\� � 5D\XUX� ZDV� VHQGLQJ� PH� � EDFN�� ,� SUD\HG� WR� 5D\XUX�
HYHU\GD\�DVNLQJ�KLP�WR�NHHS�PH�WKHUH�LWVHOI���)LQDOO\��WKH�GD\�DUULYHG�ZKHQ�ZH�KDG�WR�UHWXUQ��



,�ZDV�YHU\�GLVDSSRLQWHG��1RZ�,�NQRZ�ZK\��KH�EURXJKW�PH�EDFN��,I�5D\XUX�ZDQWV�PH�WR�JR�
EDFN��KH�ZLOO�DV�ZHOO�DUUDQJH��IRU�WKDW�WRR��,�KDYH��XUUHQGHUHG�P\VHOI�WR�KLP��:LWKLQ���ZHHNV�
RI� P\� FRPLQJ� � WR� ,QGLD�� P\� ULJKW� KDQG� VWDUWHG� WR� � � WUHPEOH� DQG� VKDNH�� ZLWK� QR� FRQWURO���
*UDGXDOO\�,�FRXOG�QRW�VSHDN�RU�ZULWH��1R�ERG\�FRXOG��XQGHUVWDQG�ZKDW�,�VSRNH���,PPHGLDWHO\�
P\�ZLIH� IL[HG�XS�DQ�DSSRLQWPHQW�ZLWK�D�VSHFLDOLVW��6KH�RUGHUHG�DQ�05,� �RI� WKH�EUDLQ�DQG�
FDPH�WR�WKH�FRQFOXVLRQ�WKDW�LW�ZDV�DQ�LQIHFWLRQ�RQ�WKH�OHIW��VLGH�VXUIDFH�RI�WKH�EUDLQ�DQG�WKH�
LQIHFWLRQ�ZDV�FDXVLQJ�WKH�VHL]XUHV��,�ZDV��WROG�WR�LPPHGLDWHO\��XQGHUJR�D�ELRSV\�WR�FRQILUP�
WKH�VDPH��:LWKLQ�DQRWKHU����ZHHNV�,�XQGHUZHQW�WKH���KUV��URFHGXUH���7KH�GRFWRUV�FRQILUPHG�
LW�ZDV�WKH��LQIHFWLRQ�DQG�QRZ�,�DP�RQ�PHGLFDWLRQ��,�ZLOO�UHFRYHU�IXOO\�ZLWK��PHGLFDWLRQV�RYHU�D��
SHULRG�RI�����PRQWKV��,�ZDV�ODWHU�RQ�WROG�WKDW��KDG�,�EHHQ�ODWH�E\�DW�OHDVW���DQRWKHU���ZHHNV��
WKH�LQIHFWLRQ�ZRXOG�KDYH�VSUHDG�LQVLGH�WKH�EUDLQ�DQG�LUUHSDUDEOH��GDPDJH�ZRXOG�KDYH�EHHQ�
GRQH��5D\XUX« V�PLUDFOH�KHUH�ZDV�,�ZDV�GXH�WR�UHWXUQ��DURXQG��0D\��EXW�LW�JRW��SUH�SRQHG�WR�
0DU��,�IHHO�5D\XUX�ZDQWHG�PH�WR�FRPH�EDFN���DQG�JHW�P\VHOI�WUHDWHG��WKDW�LV�ZK\��KH�JRW�P\�
WULS�SUH�SRQHG��� �2QH�PRUH�WKLQJ��,�ZRXOG�OLNH�WR�PHQWLRQ�KHUH�LV�WKDW��ZKHQHYHU�,�KDG��WKH�
VHL]XUHV��,�ZDV�DOZD\V�VLWWLQJ��7KDW�ZD\�5D\XUX�HQVXUHG�WKDW�,�GLG�QRW�KXUW�P\VHOI�EDGO\��KDG����
EHHQ�VWDQGLQJ�RU�ZDONLQJ�RQ�WKH�URDG�� ,�NQRZ�5D\XUX�FDOOHG�PH�EDFN�WR�,QGLD�WR�KDYH�WKLV�
RSHUDWLRQ�DQG�JHW�P\VHOI�WUHDWHG��7KH�ODVW�WLPH�,�KDG�WKH�VHL]XUH�ZDV�DW�KRPH�DW�DERXW������
DW� QLJKW�� � $FFRUGLQJ� WR� WKH� GRFWRUV� LI� D� SHUVRQ� KDV� VHL]XUHV�� DIWHU� UHFRYHULQJ� IURP� WKDW��
�VHL]XUHV�FDQ�ODVW�IURP���PLQ�WKH���PLQV��D�IDPLO\�PHPEHU�LV�VXSSRVHG�WR�DVN�VRPH�JHQHUDO�
TXHVWLRQV�WR��HQVXUH�WKDW�KH�LV�LQ�KLV�VHQVHV���$FFRUGLQJO\�P\�ZLIH�DVNHG�D�ORW�RI�TXHVWLRQV��
OLNH�ZKHUH�ZDV�,���:KHUH�GRHV�P\�VLVWHU�OLYH���ZKHUH�GRHV�P\�EURWKHU�OLYH�HWF��DQG�DFFRUGLQJ�
WR� KHU� IRU� DOO� WKH� � TXHVWLRQV�� ,� DQVZHUHG� ZLWK� ® 20� 65((� *858� 5$*+$9(1'5$<$�
1$0$+¯ �7KDW�,�IHHO�LV��5D\XUX« V�ZD\�RI�WHOOLQJ�PH�WKDW�HYHU\WKLQJ�ZLOO�EH��DOULJKW��DQG�WKLV�
LV�WKH�ODVW�WLPH�\RX�JRW�WKH��VHL]XUH��7UXVW�LQ�5D\XUX�DQG�HYHU\WKLQJ�JRRG�ZLOO�KDSSHQ���

�20�6+5((�*858�5$*+$9(1'5$<$�1$0$+����

3UDPRG���
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� ,� DP� 3UDVDQQD� .XPDU� IURP� &RLPEDWRUH�� � ,� KDLO� IURP� D� PRGHUDWH� PDGKZD�
IDPLO\�� � 7KH� PLUDFOHV� H� UHDG� WHOO� XV� WKDW� ZH� DUH� VWLOO� LQ� WKH� VDIH� KDQGV� RI� 6KUL� *XUX�
5DJKDYHQGUD�6ZDPL������,�ZRXOG�OLNH�WR�VKDUH�D�PLUDFOH��ZKLFK�KDSSHQHG�WR�P\�IDWKHU�ZKHQ�
KH�ZDV�DURXQG���\UV�ROG���0\�JUHDW�JUDQGIDWKHU�ZDV�D�FDU�GULYHU�WR�$ODJDSSD�&KHWWLDU��RQH�
RI� WKH�IHZ�FURUHSDWKLHV�ZD\�EDFN� LQ� WKH���V�� � �(YHQ�WKRXJK�KH�ZDV�D�FDU�GULYHU��P\�JUHDW�
JUDQGSD�ZDV�KHOG� LQ�KLJK�UHVSHFW�DQG�GLJQLW\� MXVW�EHFDXVH�KH�ZDV�D�%UDKPLQ�DQG�KH�ZDV�
SURYLGHG�D�ELJ�KRXVH�ZLWK���ZHOOV��FDWWOH��HWF��0\�JUHDW�JUDQGIDWKHU�XVHG�WR�SHUIRUP�WKH���
GD\�JXUXJDOX�DUDGKDQD� LQ�D�JUDQG�ZD\�DQG�DOO� WKH� ILQDQFLDO�VXSSRUW�ZDV�IURP�WKH�&KHWWLDU�
IDPLO\����%HFDXVH�RQFH�&KHWWLDU�ZDV�VXIIHULQJ�IURP�D�VXGGHQ�OLIH�WKUHDWHQLQJ�LOOQHVV�DQG�KH�
ZDV� ORVW� KRSH�E\�DOO� GRFWRUV�� � �0\�JUHDW�JUDQGIDWKHU�VXJJHVWHG�KH�SUD\�6UL�5DJKDYHQGUD�
6ZDP\�WKDW�KH�ZLOO�YLVLW�0DQWUDOD\DP��DQG�ZLWKLQ�D�YHU\�VKRUW�WLPH��KLV�LOOQHVV�ZDV�FXUHG�DQG�
WKH\�ZHQW� WR�0DQWUDOD\DP�E\�FDU�DOO� WKH�ZD\� IURP�.DUDLNXGL� � �ZKLFK�ZRXOG� WDNH�DSSUR[���
GD\� WUDYHO� QRZDGD\V��� � � $QG� WKH� EHDXW\� LV�� WKH� &KHWWLDU� ZDQWHG� WR� RIIHU� VRPHWKLQJ� DQG�
GHFLGHG�WR�GRQDWH�D�VLOYHU�FKDULRW���7KH�&KHWWLDU�GRQDWHG�WKH�VLOYHU�FKDULRW��ZKLFK�LV�QRZ�LQ�
0DQWUDOD\DP�� 6R� FRPHV� WKH� IDFW� KRZ� &KHWWLDU� KDG� WKH� DIILQLW\� WRZDUGV� 6UL� 5DJKDYHQGUD���
6ZDP\�DQG�ZK\�ZLWKRXW�DQ\�VHFRQG�WKRXJKW�KH�GRQDWHG�OLEHUDOO\�IRU�WKH�FDXVH�RI�*XUXJDOX�
DUDGKDQD���$W�WKDW�WLPH��P\�IDWKHU�ZDV���\HDUV�ROG���1RUPDOO\��GXULQJ�WKRVH�GD\V�WKHUH�XVHG�
WR�EH�GR]HQV�RI�SHRSOH�IRU�WKH�DUDGKDQD�DQG�SUDVDGD�OXQFK�DQG�WKH\�XVHG�WR�FORVH�WKH�PDLQ�
JDWH�EHIRUH�WKH\�VWDUW�WKH�OXQFK����'XULQJ�WKDW�WLPH��VXGGHQO\�WKHUH�ZDV�D�GRRU�NQRFN�DQG�P\�
IDWKHU�� WKHQ� D� VPDOO� ER\�� ZDV� DVNHG� WR� VHH� ZKR� NQRFNHG� WKH� GRRU�� � � 0\� IDWKHU� UDQ� DQG�
RSHQHG�WKH�GRRU��VDZ�DQ�ROG�ZKLWH�PDQ�ZLWK�D�ORQJ�EHDUG���:KHQ�P\�IDWKHU�DVNHG�ZKDW�KH�
ZDQWHG�� WKH� ROG�PDQ� UHSOLHG� WKDW� KH� LV� FRPLQJ� D� ORQJ�ZD\� DQG� KH�ZDV� YHU\� KXQJU\� DQG�
ZDQWHG�VRPH�IRRG����0\�IDWKHU��WKLQNLQJ�WKDW�KH�LV�D�EHJJDU�DQG�IUXVWUDWHG�E\�GRLQJ�DOO�ZRUN�
KH�ZDV�GLUHFWHG��WROG�WKHUH�LV�QR�OXQFK�DYDLODEOH����+H�FORVHG�WKH�GRRU��ZHQW�WR�KLV�JUDQGPD�
DQG�WROG�WKH�PDWWHU����6KH�VFROGHU�IRU�KLV�EHKDYLRU�ZHQW�DQG�RSHQHG�WKH�GRRU���7KH�ROG�PDQ�
ZDV�VWLOO�VWDQGLQJ�WKHUH��VKH�DSRORJL]HG�DQG�LQYLWHG�KLP�WR�KDYH�OXQFK����+H�DOVR�KDG�OXQFK�
DQG�VOHSW� WKHUH�DQG�P\� IDWKHU�ZDV�GLUHFWHG� WR�VHUYH�KLP�E\�SUHVVLQJ�KLV� IHHW�� � �0\� IDWKHU�



DOVR�GLG�WKDW�DQG�DIWHU�VRPH�WLPH�ZHQW�WR�VOHHS��%\�DERXW�ODWH�DIWHUQRRQ�ZKHQ�P\�JUDQGPD�
ZRNH�XS�WR�RIIHU�FRIIHH��WKH�ROG�PDQ�ZDV�QRW�WKHUH���7KH�VXUSULVH�ZDV��WKH�GRRU�ZDV�ORFNHG�
LQVLGH�EXW�WKH�ROG�PDQ�YDQLVKHG����6KH�LQTXLUHG�ZLWK�DOO�WKH�SHRSOH�WKHUH�DQG�QR�RQH�RSHQHG�
WKH�GRRU�RU�VDZ�KLP�JRLQJ�RXW���6KH�WRRN�LW�OLJKWO\�WKLQNLQJ�WKDW�VRPHKRZ�KH�ZRXOG�KDYH�OHIW�����
%XW� LW�ZDV�DFWXDOO\�6UL�5DJKDYHQGUD�6ZDP\�ZKR�KDG�FRPH� LQ�SHUVRQ�DQG�KDG� WKH� OXQFK���
+H�DSSHDUHG�WKH�VDPH�QLJKW�LQ�P\�JUHDW�JUDQGPD
V�GUHDP�VD\LQJ�WKDW�KH�ZDV�IXOO\�VDWLVILHG�
ZLWK� WKH�DUDGKDQD�VKH�KDG�EHHQ�SHUIRUPLQJ�DOO� WKH�\HDUV�DQG�EOHVVHG� WKH� IDPLO\�� � � ,W� LV�D�
JUHDW� � 
SXQ\D
� WKDW�P\� IDWKHU�� NQRZLQJO\� RU� XQNQRZLQJO\� KDV� RIIHUHG� VHYD� WR�*XUXJDOX� E\�
SUHVVLQJ� KLV� ORWXV� IHHW� DQG� ,� GR� QRW� NQRZ� KRZ� PDQ\� SHRSOH� ZLOO� KDYH� WKLV� UDUHVW� RI�
RSSRUWXQLWLHV������
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'HDU�GHYRWHHV��
:LWK�WKH�EOHVVLQJV�RI�5D\DUX��,�ZRXOG�OLNH�WR�VKDUH�IHZ�PLUDFOHV��

��� 0\�VLVWHU
V�KXVEDQG�ZDV�KDYLQJ�SUREOHP�LQ�JHWWLQJ�MRE�RI�KLV�FKRLFH��+H�ZHQW�
WR�5D\DUX
V�PXWW�DQG�GLG�SUDGDNVKLQDPV��:LWKLQ�D�PRQWK�KH�ZDV�IORRGHG�ZLWK�VR�PDQ\�MREV�
DQG�KH�KDG�FKRLFH�LQ�FKRRVLQJ�WKHP��1RZ�KH�LV�ZRUNLQJ�IRU�D�WRS�,7�FRPSDQ\�ZLWK�JRRG�SD\�
DQG�MRE�VDWLVIDFWLRQ����

��� :H� KDG� VRPH� LPSRUWDQW� DSSRLQWPHQW� ODVW� ZHHN�� ,� FKDQWHG� JXUXVWRWUDP� DV�
PDQ\�WLPHV�DV�SRVVLEOH��,W�ZDV�DPD]LQJ�ZH�ZHUH�EOHVVHG�ZLWK�PRUH�WKDQ�ZKDW���ZH�DVNHG���

��� 2QH� RXU� QHLJKERUV�PHW�ZLWK� DQ� DFFLGHQW��+H� KDG� WZR� VPDOO� NLGV��+H� LV� WKH�
RQO\� VRXUFH� IRU� WKHLU� IDPLO\�� +H� ZDV� LQ� ,&8� DQG� GRFWRUV� JDYH� XS� KRSH�� ,� SUD\HG� /RUG�
UDJKDYHQGUD�WR�PDNH�KLP�QRUPDO��,�XVHG�WR�UHDG�GDLO\�JXUXVWRWUDP�IRU�KLV�VSHHG\�UHFRYHU\��
5D\DUX�SXOOHG�KLP�RXW�RI�WKH�GHDWKEHG��1RZ�WKDW�SHUVRQ�LV�FRPSOHWHO\�UHFRYHUHG�DQG�JRLQJ�
WR� ZRUN� DV� XVXDO�� � *85867275$0� LV� UHDOO\� D�ZRQGHUIXO� 6WRWUD�� ,� H[SHULHQFHG� VR�PDQ\�
PLUDFOHV� E\� FKDQWLQJ� WKLV� VWRWUDP��&KDQW�ZLWK� ORYH�DQG�GHYRWLRQ�DQG�VXUUHQGHU� WR�5D\DUX�
VLQFHUHO\��5$<$58� LV�NDOSDYUXNVKD��+H�ZLOO�QHYHU� OHW�KLV�FKLOGUHQ�JR� � �ZLWK�HPSW\�KDQGV��
2P�VKUHH�5DJKDYHQGUD\D�QDPDKD��



�
��� � 'HDU�'HYRWHHV�� ,�KDYH�ZDQWHG�WR�VKDUH�P\�PLUDFOHV�IRU�VRPH�WLPH�DQG�NHSW�

SRVWSRQLQJ���,�IHHO�LW�LV�QRZ�WKH�WLPH�WR�VKDUH�VRPH�RI�WKH�HYHQWV�RI�P\�OLIH�WKDW�DUH�LQGHHG�
PLUDFOHV���7KLV�KDSSHQHG�FRXSOH�RI�\HDUV�EDFN��,�ZDV�ZRUNLQJ�LQ�D�ILUP�LQ�3KLOO\�IRU����\HDUV��
QRW� D�JUHDW� FRPSDQ\�EXW� FORVH� WR�P\�KRXVH�DQG�GHVSLWH� WKH�GHSUHVVLQJ�VLWXDWLRQ�DW�ZRUN�
ZLWK�QXPHURXV� OD\�RIIV�HYHU\�VR�RIWHQ�� ,�PDQDJHG�WR�VXUYLYH�DQG�FRQWLQXHG�WR�VORJ��$W� WKH�
VDPH� WLPH� ,� NHSW� DSSO\LQJ� IRU� SRVLWLRQV� HOVHZKHUH�� 7RZDUGV� WKH�PLGGOH� RI� ����� ,� VWDUWHG�
JHWWLQJ�HPDLOV�ZLWK�5D\DUX« V�PLUDFOHV�� � ,�ZDV�SDUW�RI� WKLV�PDLOLQJ� OLVW�DV�P\�EURWKHU� IURP�
,QGLD�ZKR�LV�D�VWDXQFK�GHYRWHH�RI�5D\DUX�KDG�DGGHG�PH�WR�WKH�OLVW��ZLWKRXW�P\�NQRZOHGJH��,�
ZDV�UDLVHG�LQ�,QGLD�OLVWHQLQJ�WR�5D\DUX
V�JUHDWQHVV�DQG�0DKLPDV�WKURXJK�P\�PRWKHU�EXW�GLG�
QRW�IXOO\�FRPSUHKHQG�PXFK�RI�ZKDW�,�KHDUG��6HSWHPEHU�RI�
���WKH�VLWXDWLRQ�FRQWLQXHG�WR�JR�
GRZQ�KLOO�DW�ZRUN��LQ�VKRUW��LW�ZDV�LQWROHUDEOH��,�WXUQHG�WRZDUGV�5D\DUX�RXW�RI�GHVSHUDWLRQ�DV�
P\� NLGV� ZHUH� DERXW� WR� JR� WR� FROOHJH� DQG� P\� KXVEDQG� KDG� VWDUWHG� ZRUNLQJ� LQ� D� QHZ�
HQYLURQPHQW�DQG�ZH�IHOW�YHU\�LQVHFXUH��,�XVHG�WR�HDJHUO\�DZDLW�WKH�5D\DUX« V�PLUDFOH�HPDLOV�
IRU�VRODFH�DQG�WKHQ�DOVR�UHFHLYHG�DQ�HPDLO�ZLWK��6UL�3RRUQDERGKD�*XUX�WKHHUWKD���VWDUWHG�WR�
UHDG�LW�DOPRVW�GDLO\��2FWREHU�RI�
���,�TXLW�P\�MRE�ZLWKRXW�DQ\�RWKHU�MRE�SURVSHFWV�LQ�KDQG��WKDW�
ZDV� YHU\� XQOLNH� PH� WR� TXLW� ZLWKRXW� DQ\� RSWLRQV�� ,� VDW� LQ� IURQW� RI� 5D\DUX« V� SLFWXUH� DQG�
SUD\HG� KDUG�� :LWKLQ� D� ZHHN� RI� P\� TXLWWLQJ� ,� JHW� D� UHFUXLWHU« V� FDOO� DQG� WKH� IROORZLQJ�
7KXUVGD\�KH�VHW�PH�XS�IRU�DQ�LQWHUYLHZ�ZLWK�RQH�RI�WKH�WRS�EDQNLQJ�ILUPV�LQ�'HODZDUH��,W�KDG�
WR�EH�5D\DUX
V�GRLQJ��WKH�LQWHUYLHZ�ZHQW�RII�VPRRWKO\�DQG�WKH�MRE�ZDV�WDLORU�PDGH�IRU�PH��DV�
,�UHDFKHG�KRPH�,�JHW�D�FDOO�WR�FRQILUP�WKDW�,�ZDV�VHOHFWHG�DQG�VKRXOG�VWDUW�ZRUNLQJ�DV�RI�WKH�
IROORZLQJ�ZHHN���%HWWHU�SD\�DQG�EHQHILWV�DQG�D�JUHDW�SODFH�WR�ZRUN�DOO�EHFDXVH�RI�+,0��1RW�
MXVW�WKDW�EXW�,�DOVR�UHFHLYHG�D�VRUW�RI�VHYHUDQFH�IURP�WKH�SUHYLRXV���FRPSDQ\�WKRXJK�LW�ZDV�
PH�WKDW�TXLW��WKH�+5�ODG\�FDOOHG�DIWHU�D�IHZ���PRQWKV�WR�VD\�WKDW�,�KDG�ZRUNHG�IRU�VR�ORQJ�DQG�
LW�ZDV�RQO\�IDLU�,�JHW�D�SDFNDJH����

� � ,� GLGQ« W� HYHQ�H[SHFW� LW�� GLG�QRW�HYHQ�GUHDP�RI� LW��7KLV�DOVR�KDSSHQHG�RQ�D�
7KXUVGD\��&XUUHQWO\�,�FRQWLQXH�WR�ZRUN�DW�EDQN�DQG�HQMR\�P\�MRE��WKH�FRPPXWH�LV�ORQJ�EXW�,�
GRQ
W�FDUH�DV�,�JHW�WR�OLVWHQ�WR�3UDWKDK�6DQNDOSD�*DGK\D�GDLO\�RQ�P\�ZD\�WR�ZRUN��,�DP�DEOH�



WR�IDFH�DQ\�FKDOOHQJHV�WKDW�FRPH�P\�ZD\��DOO�,�KDYH�WR�GR�LV�WKLQN�RI�5D\DUX�IRU�D�PRPHQW�
DQG�,�DP�DEOH�WR�VDLO�WKURXJK�WKH���WRXJKHVW�RI�VLWXDWLRQV���

� 11DDPPEEL�L�..HHWWWWDDYYDDUULOOLOODDYYRR����**XXUUXXUUDD\\D�QD�QLLQQD�QDQQD�QDPPEEL�L�NNHHWWWWDDYYDDUULOOLOODDYYRR������
�� ,Q�6HUYLFH�RI�5D\DUX��
� 9DQGDQD��
� � � �� ��������
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�
� � 0\�QDPH�LV�5RRSD�9HUQHNDU��P\�PRWKHU�WRQJXH�LV�.RQNDQL�EXW�,« YH�DOZD\V�

SUD\HG� WR� 5D\DUX� LQ� .DQQDGD�� ,� GRQW� NQRZ�ZK\� ,� SUD\� LQ� .DQQDGD�� ,� KDYH� DVNHG� DOO�P\�
IDPLO\�PHPEHUV� EXW� WKH\� KDYH� WROG�PH� WKDW� WKH\� SUD\� LQ� .RQNDQL�� 7KH� LQFLGHQW� WKDW� ,� DP�
JRLQJ� WR�QDUUDWH�KDSSHQHG���\HDUV�EDFN�ZKHQ�ZH�KDG�PRYHG� WR�9LUJLQLD�DQG�VWD\LQJ�DW�D�
PRWHO��,�ZDV�VXSSRVHG�WR�DWWHQG�DQ�LQWHUYLHZ�IRU�P\�ILUVW�MRE�SRVWLQJ�LQ�WKH�86$��,�ZDV�SUHWW\�
QHUYRXV�DQG�,�SUD\HG�WR�5D\DUX��,I�,�JHW�WKURXJK�WKH�LQWHUYLHZ�ZLWKRXW�DQ\�KLWFK��WKHQ�,�ZRXOG�
ZULWH�KLV�QDPDYDOL�® 2P�6UL�5DJKDYHQGUD\D�1DPDKD¯ �D�IHZ�WLPHV�HYHU\GD\��7KH�GD\�RI�
WKH� LQWHUYLHZ�DUULYHG�DQG� ,�PDGH� LW� WKURXJK�ZLWKRXW�DQ\�SUREOHPV�DQG�,�VWDUWHG�ZULWLQJ�+,6�
QDPDYDOL�HYHU\GD\��2QH�QLJKW�DV�,�OD\�GRZQ�LQ�EHG��,�ZDV�WKLQNLQJ�DERXW�P\�FKLOGKRRG��GD\V�
ZKHQ� P\� PRP� XVHG� WR� WHDFK� PH� KRZ� WR� UHDG� DQG� ZULWH� NDQQDGD�� ZH� KDG� PRYHG� IURP��
0XPEDL�DQG� ,�GLGQ« W� � �NQRZ�KRZ�WR�ZULWH�NDQQDGD�� ,�ZDV�YHU\�SRRU� LQ� WKLV� ODQJXDJH�DQG�
XVHG� WR�GR� ORWV�RI�VSHOOLQJ�PLVWDNHV�DQG�GR�SRRUO\� LQ� WHVWV��$V� ,�ZDV� WKLQNLQJ�RI�DOO� WKLV��D�
WKRXJKW� IODVKHG� LQ� P\�PLQG� DQG� ,� KDG� D� VHULRXV� GRXEW� WKDW� ,� KDG�PDGH� D�PLVWDNH� ZKLOH�
ZULWLQJ�6UL�5DJKDYHQGUD�6ZDP\« V�QDPDYDOL��,�IHOW�WKDW�,�KDG�QRW�SXW�D�® R¯ �LQ�NDQQDGD�IRU�
2P�� ,� ZDV� ILOOHG� ZLWK� UHPRUVH� DW� WKH� WKRXJKW� DQG� IHOW� SUHWW\� PLVHUDEOH� DQG� VDG� WKLQNLQJ�
5D\DUX�KDG�KHOSHG�PH� ILQG�D� MRE�DQG� ,� FRXOGQ« W� HYHQ�ZULWH�KLV�QDPDYDOL�SURSHUO\�� ,�KDG�
FRPSOHWHG�DURXQG���SDJHV�DQG�,�GHFLGHG�,�KDG�WR�FRUUHFW�WKH�PLVWDNH�LQ�HYHU\�SDJH�WKH�QH[W�
GD\�ZLWKRXW�IDLO��6RRQ�,�IHOO�DVOHHS�DQG�HDUO\�LQ�WKH�PRUQLQJ�,�IHOW�VRPHERG\�ZDNLQJ�PH�XS��,�
IHOW� OLNH� VRPHERG\�ZDV�ZDNLQJ�PH�XS�E\� VOLJKWO\�SXVKLQJ�PH�� WKH� WRXFK�ZDV�QRW�SK\VLFDO�
WKRXJK�DQG�,�KHDUG�D�YRLFH�VD\LQJ�LQ�NDQQDGD�® EDUHGDGGX�VDUL\DJL\H�HGH¯ �PHDQLQJ�ZKDW�
\RX� KDYH� ZULWWHQ� LV� FRUUHFW�� ,� ZDV� WKULOOHG� DW� WKLV� H[SHULHQFH�� 0\� KHDUW� ZDV� ILOOHG� ZLWK�
KDSSLQHVV�� ,W�ZDV�DURXQG������ LQ� WKH�PRUQLQJ�� ,�ZRNH�XS� WR�FKHFN�P\�QRWH�ERRN�DQG� WKH�



QDPDYDOL� WKDW�,�KDG�ZULWWHQ�ZDV�FRUUHFW�,�KDG�ZULWWHQ�2P�FRUUHFWO\�DIWHU�DOO��6UL�5D\DUX�LV�D��
NLQG�VRXO�ZKR�OLVWHQV�WR�DOO�RI�RXU�SUD\HUV��6XUUHQGHU�WR�KLV�ORWXV�IHHW�DQG�DOO�\RXU�PLVHULHV�
ZLOO�EH�ZLSHG�DZD\�DQG�DOO�\RXU�ZLVKHV�ZLOO�EH�IXOILOOHG���

� 5HJDUGV��
� 55RRSD�RRSD�99HHUUQHQHNNDDUU����
� � � � 
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�� � �)RUWXQDWHO\�� ,� KDYH� EHHQ� DEOH� WR� JHW� D� FRS\� RI� WKH� WUDQVODWLRQ� RI� WKH�

5DJKDYHQGUD� 6WRWUD� IURP� P\� IDWKHU�� VR� ,� ZLOO� EH� XVLQJ� WKDW� DV� D� JXLGH�� ,Q� WKH� SUHYLRXV�
SRVWLQJ��ZH�OHIW�RII�ZLWK��GHYDDOLVHYLWD�SDUDQJKUL�SD\RMD�ODJQDD���7KH�QH[W�YHUVH�WRR�FDQ�EH�
LQWHUSUHWHG� DV� UHIHUULQJ� WR� HLWKHU� *DQJD� QDGL� �GHYDWDVDULW�� RU� 6UL� 5DJKDYHQGUD� 6ZDPL
V�
ZRUGV��JXUX�UDJKDYHQGUD�YDDN����-LYHVKD�EKHGD�JX1D�S8UWL�MDJDWVXVDWWYD��6UL�5DJKDYHQGUD�
6ZDPL��EHLQJ�D�GHYRWHH�RI�6UL�0DGKYDFKDU\D�GLG�D�JUHDW�VHUYLFH�WR�KXPDQLW\�E\�WDNLQJ�WKH�
FRQFHSWV� LQ�'YDLWD�6LGGKDQWD�DQG�H[SODLQLQJ� LW� LQ�D�ZD\�WKH�FRPPRQ�PDQ�FDQ�XQGHUVWDQG�
�6UL�0DGKYDFKDU\D�EHLQJ�9DD\X�'HYD�KLPVHOI�ZULWHV�RQ�D�YHU\�KLJK��VRSKLVWLFDWHG� OHYHO�� ,W�
WDNHV� JUHDW� VFKRODUV� OLNH� 5DJKDYHQGUD� 6ZDPL� WR� EULQJ� LW� GRZQ� WR� D� OHYHO� ZH� FDQ�
XQGHUVWDQG���6RPH�RI�WKH�WHQHWV�LQ�'YDLWD�6LGGKDQWD�DUH�

���� -LYD�,VKD� EKHGD�� 7KHUH� LV� D� GLVWLQFWLRQ� EHWZHHQ� 3DUDPDWPD� �WKH� VXSUHPH� VRXO��*RG��
DQG�-LYD��WKH�LQGLYLGXDO�VRXO���3DUDPDWPD�LV�IRUHYHU�IUHH�IURP�VDPVDUD��LQILQLWH�ZLWK�UHVSHFW�
WR�VSDFH��WLPH��+H�LVSHUIHFWLRQ�DQG�FRQWDLQV�QR�IODZV��VDUYDJX1D�VDPS8U1D+�VDUYD�GRVKD�
YLYDUMLWD+���7KH�M,YD��WKDW�LV��\RX�DQG�PH��ZH�DUH�ERXQG�LQ�WKLV�VDPVDUD��ZH�GRQ
W�UHDOL]H�WKDW�
WKHUH�LV�D�JUHDWHU�IRUFH�EHKLQG�DOO�WKDW�ZH�VHH��:H�QHHG�6UL�+DUL
V�JUDFH�WR�DFKLHYH�PRNVKD��
OLEHUDWLRQ� IURP� VDPVDUD�� 7KLV� HWHUQDO� GLVWLQFWLRQ� EHWZHHQ� M,YD� 	� SDUDPDWPD�� HYHQ� DIWHU�
PRNVKD�LV�RQH�FKDUDFWHULVWLF�RI�'YDLWD�6LGGKDQWD��

���*X1D�SXUWL� ��6RPH�VD\� WKDW�3DUDPDWPD� LV�QLUJX1D��SRVVHVVHV�QR�TXDOLWLHV��7KLV� LV�QRW�
5D\DUX
V�KLORVRSK\��QRU�LV�LW�6UL�0DGKYD
V��3DUDPDWPD�LV�VDUYDJX1D�VDPSXU1D�VDUYD�GRVKD�
YLYDUMLWD+�� 'YDLWD� VFKRODUV� SRLQW� RXW� WKRVH� WH[WV�� ZKLFK� GHVFULEH� SDUDPDWPD� DV� 
QLUJX1D
�
UHIHU� WR� WKH� IDFW� WKDW� KH� LV� QRW� ERXQG� E\� WKH� �� JX1D�V� RI� SUDNULWL��VDWWYD�� UDMDV�� WDPDV��



1DUD\DQD�� 3DUDPDWPD� FHUWDLQO\� SRVVHVVHV� TXDOLWLHV� OLNH� EHQHYROHQFH�� LQILQLWH� NQRZOHGJH��
HWF���+HQFH�ZH�VKRXOG�QRW�VD\�KH�LV�GHYRLG�RI�DOO�DWWULEXWHV�

��� -DJDW� VX� VDWWYD� ��7KH� ZRUOG� LV� UHDO� DFFRUGLQJ� WR� 'YDLWD� VLGGKDQWD��LW� LV� QRW� PHUHO\� DQ�
LOOXVLRQ�OLNH�D�URSH�PLVWDNHQ�IRU�D�VQDNH��:K\�LV�WKLV�LPSRUWDQW"�%HFDXVH��LW�LV�LQ�WKLV�ZRUOG�
WKDW�ZH�GR�JRRG�GHHGV��RXU�VDGKDQD��,I�LW�LV�VLPSO\�LOOXVRU\��ZKDW�LV�WKH�PHDQLQJ�IRU�DQ\WKLQJ�
ZH�GR"�+HQFH�WKH�HPSKDVLV�RQ�WKH�UHDOLW\�RI�WKH�ZRUOG��

���1LFD� XFFD� EKDYD��6RPH� VD\� WKDW� WKHUH� LV� �VDUYDPXNWL���(YHU\RQH�JHWV�PXNWL�� OLEHUDWLRQ�
IURP�VDPVDUD��<HW�WKH�*LWD�VWDWHV�FOHDUO\��8UGKYDP�JDFFKDQWL�VDWWYDVWKD��PDGK\H�WL6K7DQWL�
UDDMDVD+�� MDJKDQ\D� JX1D� 9UWWLVWKD+� DGKR� JDFFKDQWL� WDPDVDK���6DWWYLF� VRXOV� DFKLHYH�
PRNVKD�� UDMDVLF� VRXOV� IRUHYHU� H[SHULHQFH� WKH� PL[� RI� KDSSLQHVV� 	� VRUURZ�� ZKLOH� WDPDVLF�
VRXOV��E\�GRLQJ�HYLO�DFWV��LQVWHDG�RI�DFKLHYLQJ�VDOYDWLRQ��LW�LV�GDPQDWLRQ�WKH\�JHW�LQ�WKH�HQG�
�RQH�FDQ�WKLQN�RI�LW�DV�D�VRUW�RI�HWHUQDO�OLIH�LPSULVRQPHQW���5DJKDYHQGUD�6ZDPL�KDV�ZULWWHQ�
FRPPHQWDULHV�RQ� WKH�%KDJDYDG�*LWD�*LWD�DQG�KH� WRR� LV�RI� WKH�VDPH�YLHZ��WKDW� WKHUH� LV�D�
JUDGDWLRQ��1RW�HYHU\RQH�DFKLHYHV�WKH�VDPH�IDWH��

6R�WKHVH�DQG�RWKHU�WHQHWV�DUH�FRPSDUHG�LQ�WKH�VKORND�WR��QDNUDJD1D���JURXSV�RI�FURFRGLOHV��
ZKLFK� GHYRXU� WKH� DUJXPHQWV� RI� KLV� RSSRQHQWV�� WKRVH� ZKR� PDNLQJ� ZURQJ� DUJXPHQWV�
�GXUYDDGL��� FRPSDUHG� WR� VKHHS� ��DMDSDWL����:K\� FURFRGLOHV� GHYRXULQJ� VKHHS"�:H� VHH� WKLV�
IURP�WKH�*DQJD�QDGL�SHUVSHFWLYH���

-LYHVKD� EKHGD�� +HUH� �-LYD�,VKD�� PHDQV� WKH� ODUJHVW� DPRQJ� WKH� OLYLQJ� FUHDWXUHV�� VXFK� DV�
HOHSKDQWV�� 6XFK� ODUJH� FUHDWXUHV� DUH� WRUQ� DSDUW� �EKHGD�� E\� WKH� FURFRGLOHV� UHVLGLQJ� LQ� WKH�
*DQJD�5LYHU��7KH�FURFRGLOHV�DUH� �-DJDW�VX�VDWWYD���DPRQJ� WKH�PRVW�SRZHUIXO�FUHDWXUHV� LQ�
WKH�ZRUOG��7KH� �QLFD�XFFKD�EKDDYD�PXNKD���PHDQV� WKH� ORZHU�	�XSSHU�SDUW�RI� WKHLU�PRXWK�
�MDZV��� 7KHVH� �QDNUD� JDQD���JURXSV� RI� FURFRGLOHV� �JLOD�� VZDOORZ� HYHQ� WKH� OHDG� VKHHS�
�DMDSDWL���+HUH�WKH��GXUYDGL��UHIHUV�WR�WKH�WHUULI\LQJ�VRXQG�WKDW�WKH�VKHHS�PDNH�ZKLOH�EHLQJ�
GHYRXUHG�� ,W� LV�TXLWH�D�VWURQJ� LPDJH� WKDW� WKH�VWRWUD�EULQJV�DFURVV��EXW�RQH�FDQ�DSSUHFLDWH�
KRZ� ZHOO� WKH� VWRWUD� LV� SXW� WRJHWKHU�� 7KH� VDPH� ZRUGV� FDQ� EH� LQWHUSUHWHG� IURP� �� HQWLUHO\�



GLIIHUHQW�SRLQWV�RI�YLHZ��6XFK�LV�WKH�EHDXW\�RI�WKH�6DQVNULW�ODQJXDJH�DQG�WKH�VNLOO�RI�WKH�SRHW��
6UL�$SSDQDFKDU\D��RI�FRXUVH�WKURXJK�WKH�JUDFH�RI�5D\DUX��6R�DIWHU�VD\LQJ��0D\�WKH�ZRUGV�
RI�6UL�5DJKDYHQGUD�6ZDPL�� OLNH� WKH�*DQJD�QDGL�� SXULI\� XV��� WKH� UHVW�RI� WKH�6WRWUD�� IRU� WKH�
PRVW�SDUW��KDV�RQH�PHDQLQJ��<RX�PD\�DOUHDG\�UHDOL]H�ZKDW�VRPH�RI�LW�PHDQV���

�6UL�5DJKDYHQGUD�VDNDOD�SUDGDDWD���6UL�5DJKDYHQGUD�JLYHV�HYHU\WKLQJ��7R�ZKRP"�

�6YDSDDGD�� NDQMD� GYD\D�� EKDNWL� PDGEK\D+�� ��WKRVH� ZKR� ZLWK� EKDNWL GHYRWLRQ��
>ZRUVKLS QDPDQWL@�KLV��� ORWXV� IHHW�� �$JKDGUL�VDPEKHGDQD�GU6KWL�YDMUD+���DJKD�PHDQV�VLQ��
$JKDGUL�LV�D�PRXQWDLQ�RI�VLQV��/LNH�WKH�ZD\�,QGUD
V�YDMUD��WKXQGHUEROW��GHVWUR\V�D�PRXQWDLQ��
D�PHUH�JOLPSVH�RI�6UL�5DJKDYHQGUD�6ZDPL�GHVWUR\V�RQH
V�VLQV��,W� LV� LPSRUWDQW�WR�SRLQW�RXW�
WKDW�WKRXJK�6UL�5DJKDYHQGUD�JLYHV�HYHU\WKLQJ��LW�LV�RQO\�DFFRUGLQJ�WR�WKH�ZLVKHV�RI�6UL�+DUL��
)RU� H[DPSOH�� RQFH� ZKHQ� �� ER\V� WULHG� WR� SOD\� D� SUDQN� RQ� 5DJKDYHQGUD� 6ZDPL��RQH� ER\�
SUHWHQGLQJ� WR� EH� GHDG�� WKH� RWKHU� ER\� DSSURDFKHV� 5D\DUX� DQG� DVNV� LI� KH� FDQ� UHYLYH� KLV�
IULHQG��5D\DUX�VD\V�KH�FDQQRW��:KHQ�WKH�ER\�UHWXUQV��KH�ILQGV�KLV�IULHQG�KDV�UHDOO\�GLHG��1R�
PDWWHU�KRZ�PXFK�KH�SOHDGV�ZLWK�5D\DUX� WR� UHYLYH�KLV� IULHQG��5D\DUX�VLPSO\�VD\V� WKDW� WKH�
ER\
V� WLPH�KDV�FRPH��1RWKLQJ�FDQ�EH�GRQH��7ZR� WKLQJV� WR� UHDOL]H����:KHQ�ZH� WU\� WR�SOD\�
SUDQNV� RU� MRNHV� RQ� JUHDW� \DWLV�� WKH\� DUH� QRW� WKH� RQHV� ZKR� FRPH� WR� KDUP�� :H� GR�� ���
8OWLPDWHO\�� WKH� RQH� ZKR� JLYHV� HYHU\WKLQJ�� DV� WKH� +DUL� 'DVDUX
V� VD\� �NR'XYDYDQX� QHHQH��
NRPEXYDQX� QDDQX���1DUD\DQD� LV� WKH� XOWLPDWH� JLYHU�� 5DJKDYHQGUD� 6ZDPL� LV� WKH� PHGLXP�
WKURXJK�ZKLFK�ZH� UHFHLYH�+LV�EOHVVLQJV�� ,Q�RWKHU�ZRUGV��ZH�FDQQRW� IRUJHW�DERXW�*RG�DQG�
VLPSO\� ZRUVKLS� 5D\DUX�� 1HLWKHU� ZLOO� EH� SOHDVHG� E\� WKDW�� �NVKDPDD� VXUHQGUR� DYDWX� PDP�
VDGDD\DP��� +HUH� �.VKDPD�� GRHVQ
W� PHDQ� IRUJLYHQHVV�� ,W� PHDQV� WKH� HDUWK� �)URP� WKH�
%KDJDYDWD��RQH�RI� WKH��WHDFKHUV��ZH�FDQ� OHDUQ�IURP�LV� WKH�HDUWK��QR�PDWWHU�KRZ�PXFK�ZH�
VWHS�RQ� LW�� NLFN� LW�� LW� LV� IRUJLYLQJ���� �.VKDPD�VXUHQGUR�¦5DJKDYHQGUD�6ZDPL� LV� OLNH�D�/RUG�
,QGUD� �WKH� OHDGHU� RI� WKH� GHYDWD�V�� KHUH� RQ� HDUWK�� �6DGD� D\DP� DYDWX� PDP���PD\� KH� �6UL�
5DJKDYHQGUD�6ZDPL�� WKURXJK� WKH�JUDFH�RI�6UL�9DD\X�� WKURXJK� WKH�JUDFH�RI�6UL�1DUD\DQD��
DOZD\V�SURWHFW�XV��
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7KH�([WUDFW�RI�6DWVDQJD�6SHHFK��'DWH�$SULO���QG����6XQGD\��

'HDU�'HYRWHHV��

*RRG� 0RUQLQJ�� ,W� LV� P\� SOHDVXUH� WR� SDUWLFLSDWH� LQ� WRGD\« V� 6DWVDQJD�� ,� DP� WKDQNIXO� WR�
5DMDUDPDQ�DQG�5DVKPL��'HHSDN�DQG�9DQL� DQG�0U�	�0UV��%DODML�5DJKDYHQGUDQ�DQG� WR�DOO�
WKH�HVWHHPHG�PHPEHUV�RI�WKH�6DWVDQJD��IRU�LQYLWLQJ�PH�WR�DGGUHVV�LQ�WKH�6DWVDQJD��:KHQ�,�
WKLQN�DOO�DERXW�6DWVDQJD��,�IHHO�DQG�WKLQN�WKDW�RXU�PRVW�6DFUHG�0DQWUDOD\D�LV�ODQGHG�LQ�1HZ�
-HUVH\��,W�LV�D�VSHFLDO�RFFDVLRQ�RI�$NVKD\DWUDWHH\D��2Q�9DLVKDDNKD�6KXNOD�3DQFKDPL�$SULO�
��QG�$W� WKH�6DQFWXP�RI�<HUJRO� WKH�7HQWK�3RQWLII�RI�RXU�6UL�6UL�0DGDFKDU\D�3DUDPSDUD« V�
<DWL� 6UL� 5DPDFKDQGUD� WHHUWKDUX� HQWHUHG� WKH� %ULQGDYDQD�� 7KH� *XUX� RI� 6UL� 9LEXGKHQGUD�
WHHUWKDUX��7KH�+ROLQHVV�RI�5D\DUX�0XWW�6SULQNOHG�IURP�6UL�9LEXGKHQGUD�WHHUWKDUX��

�������������7RGD\� ,� ZLVK� WR� GHVFULEH� UHJDUGLQJ�� 7KH� ,PSRUWDQFH� RI� &KDLWUD� DQG� 9DLVKDNKD�
0DDVD7KH�,PSRUWDQFH�RI�*DQGKD�/HSDQD�RQ�WKH�HYH�RI�$NVKD\DWUDDWH\D��7KH�6DQFWXP�RI�
0DQWUDOD\D� DQG� WKH� 8WVDYDV� RI� 6UL� 5DJKDYHQGUD� *XUXVDUYDEKRXPDUX�� 7KH� &KDLWUD� DQG�
9DLVKDDNKD� 0DDVD� DUH� WKH� PRVW� 6DFUHG� 0DDVDV�� ,Q� WKLV� 9DLVKDNKD� 0DDVD�� :H� KDYHWR�
:RUVKLS� WKH�0DDVD�1L\DPDND�6ZDPL�0DGKXVXGDQD� ¥ 6UL�+DUL�¥ � 6UL�0DQ1DUD\DQD�ZLWK�
7XODVL�� ,W� LV�RI�JUHDW�3XQ\D��7KH�PHDQLQJ�RI�9DLVKDNKD� LV�VXPPHU��2ZLQJ� WR� WKH�6XPPHU�
6HDVRQ� FHUWDLQ� QRUPV� RI� 2IIHULQJV� WR� *RG�6UL� +DUL� ¥ � 9DD\X� ¥ � *XUX� ZLOO� OHDG� WR� WKH�
EHWWHUPHQW� ¥ � 6LGGKL� ¥ � 3UDDSWL� DQG� ILQDOO\�0XNWL�� ,Q� &KDLWUD�9DLVKDNKD�8JDGL�� 6UL� 5DPD�
1DYDPL� ¥ +DQXPD� -D\DQWL� ¥ � 6UL� 1DUDVLPKD� -D\DQWL� ¥ � 6UL� 9HGDY\DVD� -D\DQWL� ¥ � 6UL�
5DPDQXMD�-D\DQWL�DQG�.RRUPD�-D\DQWL�WKH�)HVWLYDOV�RI�'HYRWLRQDO�9DOXHV�KDYH�XSKHOG�WKH�
:HOIDUH� RI� 0DQXNXOD�� 2IIHULQJ� WKH� 1DLYHG\D� RI� :HW� 'DO� �%HOH� .RVDPEDUL�� DQG� 3DDQDND�
�-XLFH�� WR� *RG� DQG� DOVR� RIIHULQJ� WR� WKH� %UDKPLQV� L�H�� WKH� 6DWYLNDV�ZLWK� %UDKPD� 7HMD�� %\�
GRLQJ�DOO�WKLV�6UL�+DUL�ZLOO�EH�KLJKO\�SOHDVHG��)RU�WKLV�ZH�FDOO�LW�DV�9DVDQWD�3RRMD��7KHUH�LV�D�
VD\LQJ�'KDUPR�5DNVKDWL�5DNVKLWDKD��7KRVH�ZKR�DUH�RQ�WKH�ULJKW�SDWK�¥ �*RG�ZLOO�GHILQLWHO\�
KHOS�WKHP��



����������'KDUPD�WR�KROG��RQH�ZKR�KROGV�'KDUPD�¥ �WKH�UHDO�YDOXHV��WKH�UHDO�YDOXHV�RI�'KDUPD�
ZLOO�GHILQLWHO\�3URWHFW�DQG�KROG�KLP�JRRG��6R�WKHUH�DUH�FHUWDLQ�UXOHV�WR�IROORZ�LQ�OLIH�UHJDUGLQJ�
WKH�3RRMD�¥ �9UDWD�¥ 8SDYDVD�¥ �&KDWXUPDDVD�HWF��7KLV�LV�DOO�IRU�WKH�DWWDLQPHQW�RI�$IIHFWLRQ�
RI�6UL�+DUL�¥ �+DUL�¥ �9DD\X�¥ *XUX��,Q�DFFRUGDQFH�ZLWK�WKHVH�JXLGHOLQHV�RXU�0DQWUDOD\D�6UL�
5DJKDYHQGUD�WHHUWKDUX�OHDG�WKH�OLIH��6LWWLQJ�LQ�WKH�%ULQGDYDQD�RQ�WKH�EDQN�RI�7XQJDEKDGUD�
EHQHILWWLQJ�WKH�FURUHV�DQG�FURUHV�RI�'HYRWHHV�RI�WKH�8QLYHUVH�WRGD\��,Q�WKH�9DVDQWD�5XWX�WKH�
1DWXUH�ZLOO�EH�JORZLQJ�DQG�SRQGHULQJ�WKH� MR\�DQG�KDSSLQHVV�GHVSLWH� WKH�KRW�6XQ�DQG�KLJK�
WHPSHUDWXUH�� 6HYHUDO� LPSRUWDQW� IXQFWLRQV� DQG� FHOHEUDWLRQV�ZLOO� EH� GXULQJ� WKLV� &KDLWUD� DQG�
9DLVKDNKD�� 3HUIRUPLQJ� WKH� 3RRMD� RI� 6UL� +DUL� ZLWK� *DQGKD� DQG� 7XODVL� ZH� ZLOO� JHW� 3XQ\D��
7KRXJK�ZH� JHW� ¥ DFTXLUH� YHU\� OLWWOH� 3XQ\D�� 6UL� +DUL� ZLOO� EHVWRZ� XV� KXJH� DPRXQW� RI� %HVW�
3KDODV� ¥ � %HVW� 5HVXOWV�� 7KH� DXVSLFLRXV� DQG� WKH� PRVW� 6SHFLDO� 'D\� LV� $NVKD\DWUDWHH\D��
9DLVKDNKD�6KXNOD�7UDWHH\D�L�H��WKH�WKLUG�GD\�¥ �LV�SRSXODU�DV�$NVKD\DWUDWHH\D��$NVKD\D�¥
QHYHU�HQGLQJ��DOZD\V�DYDLODEOH�LQ�DEXQGDQW��:KDWHYHU�WKH�JRRG�WKLQJV�¥ �GHHGV�ZH�SHUIRUP�
RQ�WKLV�GD\�ZLOO�IHWFK�WKH�$IIHFWLRQ�DQG�%OHVVLQJV�RI�6UL�+DUL��,Q�0DQWUDOD\D�RXU�5D\DUX�0XWW�
FHOHEUDWHV� $NVKD\DWUDWHH\D� LQ� D� XQLTXH� ZD\�� ,Q� .XPEKDNRQDP�� 1DQMDQDJXG� DQG� DOVR� LQ�
VRPH�RI� WKH� LPSRUWDQW�SODFHV�ZKHUH�0UXWWLND�%ULQGDYDQDV�DUH� LQ� WKH� IROGV�RI�5D\DUD�0XWW�
WKH\�DOVR�FHOHEUDWH��*DQGKD�/HSDQD�WR�WKH�HQWLUH�%ULQGDYDQD�RI�6UL�*XUXVDUYDEKRXPDUX�LQ�
0DQWUDOD\D�RQ� WKLV�GD\�RI�$NVKD\DWUDWHH\D��)URP� WKH�HDUO\�PRUQLQJ�RQO\� WKH�*ULQGLQJ� L�H��
UXEELQJ�WKH�6DQGDOZRRG�WR�WKH�6DDQH�.DOOX�ZLOO�EHJLQ�E\�D�JURXS�RI�WKH�VWDII�RI�WKH�6UL�0XWW��
'HYRWHHV�DOVR� MRLQ� WR� WKLV�6DFUHG�6HYD��/RW�RI�6DQGDO�RLO��.HVDUD�3DFKDNDUSXUD�DQG�RWKHU�
KLJK�TXDOLW\�VFHQWV�DUH�DGGHG�WR�WKH�*DQGKD��7KH�ZKROH�6DQFWXP�ZLOO�EH�IXOO�RI� IUDJUDQFH��
7KH�6HYD�RI�H[WUDFWLQJ�WKH�*DQGKD�LV�D�WKLQJ�WR�EH�VHHQ��$OO�ZLOO�EH�FKDQWLQJ�WKH�%LFKFKDOH�
6UL�$SSDQDFKDU\D« V�*XUXVWRWUD�ZLWK�*UHDW�'HYRWLRQ��7KRVH�ZKR�XQGHUVWDQG�WKH�PHDQLQJ�
RI�6WRWUD�ZLOO�VLPSO\�IDOO�LQ�WKH�IHHW�RI�5D\DUX�DQG�WKH\�ZLOO�EH�LQ�WKH�UHDOP�RI�WKH�0LUDFOHV�RI�
0DQWUDOD\D�5D\DUX�� ,Q�6UL�0XWW� WKHUH� LV�DOZD\V�DEXQGDQW�VWRFN�RI�6DQGDOZRRG��5HJDUGLQJ�
WKH� REWDLQLQJ� RI� WKH� 6DQGDOZRRG� ORJV�� ,� KDYH� DOUHDG\� GHVFULEHG� LQ�0DQWUDOD\D� ������ 1RZ�
EULHIO\� ,�ZLOO�PHQWLRQ� WKDW� LQFLGHQW�� ,W�ZDV�GXULQJ� WKH�GD\V�RI�6UL�6XMD\HHQGUDWHHUWKDUX�� WKDW�
ZKHQ� WKH� 6ZDPLML� VWDUWHG� YHULI\LQJ� WKH� VWRFNV� RI� 5LFH�� 6XJDU�� 'DO�� 'U\� FRFRQXW�� 6XJDU�



FDQG\��0DQWUDNVKDWDH��6KHVKDYDVWUD�HWF���FDPH�WR�NQRZ�WKDW�WKHUH�ZDV�QR�VXIILFLHQW�VWRFN�
RI�6DQGDOZRRG��

7KH� ���� <HDUV� $UDGKDQD� RI� 0DQWUDOD\D� 5D\DUX� ZDV� IDVW� DSSURDFKLQJ�� 6UL�
6XMD\HHQGUDWHHUWKDUX� ZRUULHG� DQG� ZLWK� LQWHQVH� 'HYRWLRQ� 3UD\HG� EHIRUH� 5D\DUX� IRU� WKH�
6DQGDOZRRG��7KH�VDPH�GD\�5D\DUX�DSSHDUHG�LQ�WKH�GUHDP�RI�WKH�)RUHVW�RIILFHU�RI�'DQGHOL�
DQG�DVNHG�KLP�WR�VXSSO\�HQRXJK�TXDQWLW\�RI�6DQGDOZRRG�ORJV�WR�0DQWUDOD\D�DV�LW�LV�QHHGHG��
$QG�DOVR�DSSHDUHG�LQ�WKH�GUHDP�RI�6ZDPLML��WKDW�ZLWKLQ�VL[�GD\V�D�WUXFN�ORDG�RI�6DQGDO�ZRRG�
ORJV�ZLOO�FRPH�WR�0DQWUDOD\D��$V�SHU� WKH�VFKHGXOH�RI�5D\DUX�WKH�IRUHVW�RIILFHU�'HVKSDQGH�
UHDFKHG�0DQWUDOD\D�DQG�XQORDGHG�WKH�6DQGDOZRRG�ORJV�LQ�WKH�6UL�0XWW��WRRN�WKH�'DUVKDQD�
RI� 5D\DUX�� 6UL� 6XMD\HHQGUDWHHUWKDUX� %OHVVHG� 'HVKSDQGH� ZLWK� 3KDOD� 0DQWUDNVKDWDH��
3DULPDOD� 3UDVDGD� DQG� 6KHVKDYDVWUD�� 7KH� MR\� RI� 6UL� 6XMD\HHQGUDWHHUWKDUX� FDQQRW� EH�
GHVFULEHG� LQ�ZRUGV��+RZ�5D\DUX�PDGH�DOO� WKH�DUUDQJHPHQWV� ��7KH�:RUGLQJV�RI�*HHWD�DUH�
7UXH� $QDQ\DVFKLQWD\DQWR� 0DDP� <DH� -DQDDKD� 3DU\XSDDVDWDH� 7DHVKDDP�
1LW\DEKL\XNWDQDDP� <RJDNVKHPDP� 9DKDDP\DKDP�� 7KRVH� ZKR� ZRUVKLS�� EHOLHYH� DQG�
VXUUHQGHU�WR�PH�,�ZLOO�DOZD\V�WDNH�FDUH�RI�WKHP�����

7KXV� WKH�6UL�0XWW� RZQHG� WKH�VWRFN�RI� WKH�6DQGDOZRRG�� ,Q�0DQWUDOD\D� WKH�SUHVHQW�SRQWLIIV�
�6HQLRU�$QG�-XQLRU��:LOO� EUHDWKH�D� VLJK�RI� UHOLHI� DQG�FRPIRUW��ZKHQ� WKHUH� LV� WKH�DEXQGDQW�
VWRFN� RI� 5LFH�� 'DO�� 6XJDU�� 6XJDU� FDQG\�� 'U\� FRFRQXWV�� 0DQWUDNVKDWDH�� 0UXWWLND�� 5D\DUD�
3DWD�DQG�6KHVKDYDVWUD�HWF��$OO� WKH�JUDQGHXU�DQG�VXEOLPH�DUH�EH\RQG�WKH�UHDFK�RI�RQH« V�
LPDJLQDWLRQ�� /RRNLQJ� WRZDUGV� DOO� WKLV� RXU� +DUL� 'DVDV� KDYH� DFWXDOO\� GDQFHG� LQ�0DQWUDOD\D�
ZLWK�RYHU�MR\�DQG�HFVWDV\�RI�'HYRWLRQ��

%\�*DQGKD�/HSDQD�WR�6UL�+DUL�¥ �9\DX�¥ �*XUX�RQ�WKLV�GD\�RI�$NVKD\DWUDWHH\D�ZH�DFTXLUH�
ORW�RI�3XQ\D�3KDOD��,Q�0DQWUDOD\D�*DQGKD�/HSDQD�ZLOO�EH�DV�EHORZ��

6UL�3UDDQD�'HYDUX� LQ� IURQW�RI�5D\DUX�6UL�5DJKDYHQGUD�*XUXVDUYDEKRXPDV�%ULQGDYDQD�6UL�
9DGHHQGUDWHHUWKDUD� %ULQGDYDQD� 6UL� 6XGKDUPHQGUDWHHUWKDUD� %ULQGDYDQD� 6UL�
6XYUDWHHQGUDWHHUWKDUD� %ULQGDYDQD� 6UL� 6X\DPHHQGUDWHHUWKDUD� %ULQGDYDQD� 6UL�



6XMD\HHQGUDWHHUWKDUD�%ULQGDYDQD��6R�WKH�*DQGKD�/HSDQD�ZLOO�EH�WR�WKH�ZKROH�%ULQGDYDQD�
7KH�PDLQ�$ODQNDUD� LV� RQO\� 6UL�*DQGKD� /HSDQD�� ,Q� .XPEKDNRQDP�*DQGKD�/HSDQD� WR�6UL�
9LMD\HHQGUDWHHUWKDUD� %ULQGDYDQD�� ,Q� %KLNVKDDOD\D� DOVR� *DQGKD� /HSDQD� WR� (N� 6KLOD�
%ULQGDYDQD��,Q�0DQWUDOD\D�*DQGKD�/HSDQD�WR�5D\DUX�LV�UHDOO\�ZRUWK�VHHLQJ��7KH�$UFKDNDV�
¥ � KHUHGLWDU\� $UFKDNDV� 3RRMD� ¥ � $ODQNDUD� ¥ � 0DQJDODUDWL� DQG� 0DKDPDQJDODUDWL� GR� ZLWK�
XWPRVW�'HYRWLRQ�� LQWHQVH�6LQFHULW\� DQG�DERYH�DOO�ZLWK�DIIHFWLRQ�DQG�3XULW\��:KROH�GD\� WKH�
$ODQNDUD� RI� $NVKD\DWUDWHH\D� ZLOO� EH� %OHVVLQJ� WKH� 'HYRWHHV�� ,� DP� IRUWXQDWH� WR� EH� LQ�
0DQWUDOD\D�RQ� WKLV�GD\�RI�$NVKD\DWUDWHH\D� IRU� WZR� WLPHV��7KH�*DQGKD�/HSDQD�ZLOO� LPSDUW�
FRROLQJ� HIIHFW� RQ� WKLV� GD\� RI� KRW� VXPPHU� L�H�� 9DLVKDDNKD�� $OO� WKH� 'HYRWHHV� ZLOO� UHFHLYH�
*DQGKD�� $NVKDWDH� �� $QJDUD� DW� WKH� WLPH� RI� 0DKDSUDVDGD�� 1H[W� GD\� WKH� $UFKDNDV� ZLOO�
GLVWULEXWH�WKH�*DQGKD�DSSOLHG�WR�WKH�%ULQGDYDQD�DV�SUDVDGD�WR�WKH�'HYRWHHV��6XFK�*DQGKD�
,�KDYH� UHFHLYHG� LQ������DQG������,�KDYH�VWLOO�SUHVHUYHG�ZLWK�'HYRWLRQ�� IHHO� WKDW�5D\DUX� LV�
ZLWK� XV� WKURXJK� WKLV� *DQGKD�� 7KXV� WKH� *DQGKD� /HSDQD� LV� WKH� VSHFLDO� DWWUDFWLRQ� RI�
$NVKD\DWUDWHH\D�LQ�9DLVKDDNKD�0DDVD���

%\� VHHLQJ� WKLV� 6DFUHG� *DQGKD� RXU� KHDUW� JRHV� EDFN� WR� WKH� GD\V� RI� 5D\DUX« V�
3RRUYDDVKUDPD�� 6UL� 9HQNDWDQDWKD�ZLIH� 6DUDVZDWDPPD� DQG� VRQ� /D[PLQDUD\DQD� ZHUH�
OHDGLQJ�WKH�SLRXV�OLIH��DOZD\V�UHPHPEHULQJ�6UL�+DUL��7KRXJK�6UL�9HQNDWDQDWKD�H[SHULHQFHG�
WKH�GLUH�SRYHUW\��QHYHU�IHOW�VRUU\��QRU�FRPSODLQHG�QRU�DVNHG�6UL�+DUL�WR�UHPRYH�WKH�SRYHUW\��
,Q�RQH�SDNVKD�L�H��LQ�ILIWHHQ�GD\V�9HQNDWDQDWKD�DORQJ�ZLWK�KLV�ZLIH�DQG�VRQ�XVHG�WR�REVHUYH�
IRXU�(NDGDVKLV�¥ � QHYHU� DVNHG� WR�6UL�+DUL� IRU� IRRG��2Q� WKH� FRQWUDU\�SHUIRUPHG� WKH�3RRMD�
ZLWK�JUHDW�HQWKXVLDVP��2IIHUHG�3DWUDP�3XVKSDP��3KDODP��DQG�7R\DP�ZLWK�'HYRWLRQ��2QFH�
LW� KDSSHQHG� WKDW� 6UL� 9HQNDWDQDWKD� ZHQW� WR� D� KRXVH� ZKHUH� VRPH� IXQFWLRQ� ZDV� JRLQJ� RQ��
$IWHU�VHHLQJ�9HQNDWDQDWKD�� WKH�3XURKLW�RI� WKH�KRXVH�DVVLJQHG�9HQNDWDQDWKD�WR�H[WUDFW�WKH�
6UL� *DQGKD� DQG� LQVWUXFWHG� WKDW� VXIILFLHQW� TXDQWLW\� RI� *DQGKD� LV� WR� EH� H[WUDFWHG�� DV� WKH�
SHRSOH�DUH�PRUH��6UL�9HQNDWDQDWDEKDWWDUX�ZHQW�RQ�UXEELQJ�DQG�UXEELQJ�WKH�6DQGDOZRRG�WR�
WKH� 6DDQH� .DOOX�� $W� WKDW� WLPH� DOO� WKH� 0DQWUDV� RQH� E\� RQH� &KDQWLQJ� ZDV� FRPSOHWHG� DQG�
VWDUWHG� FKDQWLQJ� WKH�$JQLVXNWD��$W� WKH� VDPH� WLPH�DJDLQ� WKH�3XURKLW� FDPH�DQG� WKUHDWHQHG�



ZLWK� ORXG� YRLFH� WKLV� PXFK� LV� QRW� VXIILFLHQW�� H[WUDFW� VRPH� PRUH�� &KDQWLQJ� WKH� $JQLVXNWD�
FRPSOHWHG�WKH�ZRUN��7KH�SXURKLW�GLVWULEXWHG�WKH�*DQGKD�WR�DOO�WKH�%UDKPLQV���WKH�%UDKPLQV�
DSSOLHG� *DQGKD�� WKHLU� ERG\� VWDUWHG� EXUQLQJ�� $OO� FRPSODLQHG� WKH� VDPH� DQG� ORRNHG� DW� WKH�
SXURKLW�� WKH� RZQHU� RI� WKH� KRXVH� DVNHG� SXURKLW� ZKDW� LV� WKLV"� 3XURKLW� VDLG� ,� WKUHDWHQHG�
9HQNDWDEKDWWDUX�WR�H[WUDFW�PRUH�*DQGKD�DQG�DW�WKDW�WLPH�KH�ZDV�FKDQWLQJ�$JQLVXNWD��:KHQ�
9HQNDWDEKDWWDUX� FDPH� WR� NQRZ� WKLV�� IHOW� H[WUHPHO\� VRUU\�� GXH� WR� KLV� FKDQWLQJ� VHYHUDO�
%UDKPLQV� JRW� WKH� EXUQLQJ� DQG� KXUW� WKHP�� 7KH� NLQGHVW� 6UL� 9HQNDWDQDWKDEKDWWDUX� FKDQWHG�
9DUXQDVXNWD� KROGLQJ� WKH� *DQGKD� LQ� KLV� KDQG�� :KHQ� WKLV� ZDV� GLVWULEXWHG� HYHU\ERG\�
H[SHULHQFHG� WKH� FRRO� VRRWKLQJ� HIIHFW�� 7KH� RZQHU� RI� WKH� KRXVH�<DMDPDQD� EHJV� WR� SDUGRQ�
KLP�� )URP� WKDW� GD\� RQZDUGV� 6UL� 9HQNDWDQDWKD� VWRSSHG� JRLQJ� WR� VXFK� IXQFWLRQV�� DV� KLV�
0DQWUD�6LGGKL�FDXVHG�WR�KXUW�WKH�%UDKPLQV�WKDW�WRR�LQ�WKH�DIWHUQRRQ��EHIRUH�WKH\�ZHUH�WDNLQJ�
PHDOV�� ,W� LV�YHU\� LPSRUWDQW� WR�NQRZ� WKDW�6UL�0DQWUDOD\D�5D\DUX�KDG�0DQWUD�6LGGKL�HYHQ� LQ�
3RRUYDDVKUDPD�DOVR��:H�FDQ�VD\�WKDW�WKLV�LV�WKH�)LUVW�0LUDFOH�RI�5D\DUX�EHIRUH�KH�EHFDPH�
WKH�6ZDPLML��6UL�5DJKDYHQGUDWHHUWKDUX�SXW�DQ�HQG�WR�3UDHWD�-DQPD�RI�6DUDVZDWDPPD�KLV�
3RRUYDDVKUDPD� ZLIH� DQG� %HVWRZHG� 0XNWL�� 7KLV� LV� WKH� )LUVW� 0LUDFOH� RI� 6UL�
5DJKDYHQGUDWHHUWKDUX�DIWHU�WDNLQJ�WKH�FKDUJH�RI�WKH�SRQWLII��7KH�)LUVW�0LUDFOH�DIWHU�HQWHULQJ�
WKH� %ULQGDYDQD� RQ� WKH� GD\� RI� 6KUDDYDQD� .ULVKQDSDNVKD� 'ZLWHH\D� ZDV� WR� %LFKFKDOH� 6UL�
$33$1$&+$5<$�� E\� &RPSOHWLQJ� WKH� *XUXVWRWUD�� DIWHU� .HHUWL� 'LJYLGLWD� 9LEKXWLUDWXOD�� 6UL�
5DJKDYHQGUDWHHUWKDUX�3URQRXQFHG�IURP�%ULQGDYDQD�6$$.6+,�+$<$67275$+,���

7KXV� WKH� 7KUHH� )LUVW� 0LUDFOHV� RI� 6UL� 5DJKDYHQGUDWHHUWKDUX� RI� 0DQWUDOD\D� DUH� RI� JUHDW�
LPSRUWDQFH��7KH�:RUOG�ZLOO�QHYHU� IRUJHW� WKHVH� WKUHH� LQFLGHQWV�RI�0DQWUDOD\D�3UDEKX��(YHQ�
WKRXJK� 5D\DUX� KDG� WKLV� 3RZHU� 5D\DUX� QHYHU� XVHG� IRU� KLV� SHUVRQDO� EHQHILW�� $OO� WKH�
7DWYDEKLPDQL� *RGV� ZHUH� DOZD\V� UHVSRQGLQJ� WR� 6UL� 9HQNDWDQWKD�� (YHQ� QRZ� ZKHQ� ,� VHH�
*DQGKD�� WKLV� LQFLGHQW� LV� DOZD\V� FRPHV� WR� P\�PHPRU\�� 7KDW� GD\� KH� JULQGHG� D� ORW�� WRGD\�
DEXQGDQW� *DQGKD� /HSDQD� WR� 5D\DUX� QRW� RQO\� WR� KLP� EXW� DOVR� WR� DOO� WKRVH� ZKR� DUH� LQ�
0DQWUDOD\D� RQ� WKH� GD\� RI� $NVKD\DWUDWHH\D�� 6R� LW� LV� WKH� PRVW� 6DFUHG� )HVWLYDO� LQ� WKLV�
9DLVKDDNKD�LQ�0DQWUDOD\D���



&RPLQJ� WR� WKH�0DQWUDOD\D�.VKHWUD� WKH�DERGH�RI�6UL�*XUXUD\D� LV� IXOO�RI�6DQFWLW\��:KHQ�ZH�
SURQRXQFH�0DQWUDOD\D�RXU�KHDUW�ZLOO� EORVVRP��RXU�ERG\�ZLOO� JHW�'HYRWLRQDO�DQG�(PRWLRQDO�
OLJKWQLQJ�IHHOLQJ��7KHUH�LV�D�JUHDW�SRZHU�DQG�VRXUFH�RI� LQVSLUDWLRQ�LQ�0DQWUDOD\D��'HYRWHHV�
ZKR� KDYH� %HOLHYHG� 5D\DUX� ILUPO\� IRU� WKHP� 0DQWUDOD\D� LV� 3UDW\DNVKD� .DOSDYUDNVKD� ¥ �
$PDUDYDWL�RI�,QGUD��7R�WKH�SDWLHQWV�0DQWUDOD\D�LV�WKH�FHOODU�RI�'KDQYDQWDUL��7KRVH�ZKR�DUH�
LQ� VHDUFK� DQG� IRQG� RI� *Q\DQD�� .QRZOHGJH� DQG� 3KLORVRSK\�� IRU� WKHP� 0DQWUDOD\D� LV� WKH�
8QLYHUVLW\��7R�WKH�KRPHOHVV�RUSKDQV�0DQWUDOD\D�LV�D�JUHDW�6KHOWHU�DQG�ZLOO�JXLGH�SURSHUO\��
7KRVH�ZKR�KDYH�GRQH�EDG�GHHGV�LQ�OLIH��ZKHQ�UHSHQWHG��VXUUHQGHUHG�0DQWUDOD\D�KDV�ZLSHG�
RII� DQG� ZDVKHG� RII� FOHDQO\�� VR� ZH� FDOO� 0DQWUDOD\D� DV� 3DYLWUDDOD\D�� 2XU� 6UL�
-DJDQQDWKD'DVDUX� DXWKRU� RI� 6UL� +DULNDWKDPUXWD� 6DDUD� DQG� 6DKODGD� WKH� EURWKHU� RI� 6UL�
3UDKODGDUDMDUX�KDV�FDOOHG�0DQWUDOD\D�DV�0DQWUD�1LNHWDQD��+RXVH�RI�0DQWUDV��0DQWUDOD\D�LV�
VLWXDWHG� RQ� WKH� EDQN� RI� WKH� 6DFUHG� 7XQJDEKDGUD� ULYHU�� 7DOXND� $GRQL�� 'LVWULFW� .XUQRRO��
$QGKUD�3UDGHVK��,QGLD���$�6LGGKL�3ODFH�RI�VHYHUDO�6DGKXV�DQG�6DQ\DDVLV��$�6DQFWXP�RI�DOO�
WKH� 0DQWUDV� 6LGGKL�� $� WRWDO� VXP� RI� 3XQ\D� LV� VWUDQGHG� LQ� WKH� EODFN� DQG� WKH� KDUG� VRLO� RI�
0DQWUDOD\D��$OZD\V�WKH�6XQ�LV�EULJKW�DQG�WKH�WHPSHUDWXUH�LV�KLJK��WKXV�EXUQLQJ�WKH�SDDSDDV�
RI� DOO� RI� XV�� 6ZHHW�:DWHU� 7XQJDEKDGUD� LV� TXLWH� KHDOLQJ� DQG� VRRWKLQJ�� ,Q� 0DQWUDOD\D� WKH�
$QQD�6DQWDUSDQH��VHUYLQJ�VXPSWXRXV�IRRG�WR�DOO�WKH�'HYRWHHV�LUUHVSHFWLYH�RI�&DVWH��&UHHG��
5HOLJLRQ�DQG�1DWLRQ�LV�WR�EH�FDUYHG�LQ�WKH�*ROGHQ�OHWWHUV��

:KHQ�ZH� VD\� DOO� DERXW�0DQWUDOD\D�� WKH� TXHVWLRQ� DULVHV�� KRZ� LV� WKDW"�:KDW� LV� WKH� VHFUHW�
EHKLQG"�7KH�DQVZHU� LV�YHU\�VLPSOH�LQ�RQH�VHQWHQFH�6UL�5DJKDYHQGUD�*XUXVDUYDEKRXPDUX�
�$V� RXU� .DUXQD�6DPXGUD� WKH�2FHDQ�RI�0HUF\� DQG�.LQGQHVV�6UL�5DJKDYHQGUDWHHUWKDUX� LV�
DOLYH� LQ� WKH� %ULQGDYDQD� LQ� 0DQWUDOD\D�� 6R� LW� LV� WKH� 6DQFWXP� RI� 0LUDFOHV�� 0DQWUDOD\D� LV�
KROGLQJ�WKH�3XUQD�.XPEKD�RI�3XQ\D�WR�VHUYH�WKH�QHHG\�DQG�WKH�GHVLURXV��)RU�WKH�8GGKDDUD�
RI�DOO�RI�XV��5D\DUX�LV�PDJQDQLPRXVO\�DQG�FRQWLQXRXVO\�GLVWULEXWLQJ�WKH�+LPDOD\DQ�3XQ\D�WR�
DOO�RI�XV��6R��0DQWUDOD\D�LV�DWWUDFWLQJ�WKH�6DMMDQDV�OLNH�D�PDJQHW���

5D\DUX�ZRXOG�KDYH� OLYHG�DQG�ZDONHG�DORQJ�ZLWK�XV�� E\�XVLQJ�KLV�3XQ\D��%XW� QHYHU�XVHG��
VKRZHG�WKDW�VXSHU�SRZHU�IRU�KLV�VDNH��2EH\HG�WKH�YHUGLFW�RI�6UL�+DUL��UHVSHFWHG�WKH�0DQX�



'KDUPD��6LWWLQJ�LQ�WKH�%ULQGDYDQD�5D\DUX�LV�GRLQJ�WKH�DEXQGDQW�DQG�YROXPLQRXV�ZHOIDUH�WR�
WKH�0DQXNXOD��'HYRWHHV�ZH�DUH�OXFN\�WR�KDYH�0DQWUDOD\D��DV�LW�LV�D�WUHDVXUH�RI�3XQ\D�DQG�D�
VWURQJ� IRUW� WR� SURWHFW� WKH� 'HYRWHHV�� 2ZLQJ� WR� WKH� <DDJD� GXULQJ� 6UL� 3UDKODGDUDMDUX�
0DQWUDOD\D� LV� WKH�6LGGKL�SODFH��7KH�(OHYHQWK�3RQWLII�RI�RXU�6UL�6ULPDGDFKDU\D�SDUDPSDUD��
2XU� 6UL� 9LEXGKHQGUDWHHUWKDUX� WKH� 3LRQHHU� RI� RXU� 5D\DUD� 0XWW� SHUIRUPHG� 7DSDV\D� LQ�
0DQWUDOD\D����

$GGHG� WR� WKLV� WKH� 3DUDPDDQXJUDKD� RI� 'HYL�0DQFKDOHPPD� LV� WR� EH� UHPHPEHUHG� DOZD\V��
0DQFKDOHPPD�KDSSLO\�RIIHUHG�VKHOWHU� WR�5D\DUX� WR�VWD\� LQ�0DQWUDOD\D��7KH�6DFUHG�1HHOD�
%KDY\D�%ULQGDYDQD�RI�6UL�5DJKDYHQGUDWHHUWKDUX� LV� WKH�&HQWUDO� DQG� WKH�PDLQ�DWWUDFWLRQ�RI�
WKH�'HYRWHHV��$OO�WKH�*RGV�DQG�<DWLV�DUH�LQ�5D\DUD�%ULQGDYDQD��%\�WKH�'DUVKDQD�RI�5D\DUX�
LQ�0DQWUDOD\D�RXU�KHDUW�VLPSO\�WKUREV�ZLWK�'HYRWLRQ��ZH�IRUJHW�WKH�ZKROH�ZRUOG��LQ�WKH�PLGVW�
RI� MR\�� WHDUV� UROO� RQ�RXU� FKHHNV� L�H�� QRWKLQJ�EXW� WKH�$QDQGD�%KDVKSD�� ,W� LV�QRW�SRVVLEOH� WR�
GHVFULEH� 0DQWUDOD\D� RQO\� ZLWK� WKLV� PXFK�� 6WLOO� WKHUH� LV� DEXQGDQW� VXEMHFW� PDWWHU� WR� EH�
GHVFULEHG��2XU�$SDURNVKD�*Q\DQL�6UL�9LMD\D�'DVDUX�KDV�VXQJ�LQ�WKH�SDGDV���

..VVKKLLWWLL\\RROODJDH�DJDH�00DQDQFFKDKDOOH�H�**UUDDDDPPDDNNNNHH��

33UUDDWWL�L�,,OOOOD�D�<<HQGHQHQGHQLLVVLLNNRRPPERGXERGX��

11RGRGLLGH�GH�**XXUUXJDXJDOOD�D�11RGRGLLGHGH��

11RGRGLLGHQX�GHQX�**XXUUX�X�55DJKDDJKDYYHQGHQGUUDDUUDD��

00DDGDDGLLGHQX�GHQX�%%KDKDNNWWLL\\DDOL�OL�99DQGDQHDQGDQH��

%%HGHGLLGHQX�GHQX�..RQGDGRQGDGL�L�99DDUUDJDDJDOODD��

((HGX�HGX�,,OOOODGH�DGH�00HHUUHHYYD�D�00DKDKLLPPDDUUDD��

00LLWWDDYYX�X�<<HQDGHQDGLLUUL�L�,,OOL�OOL�''LLQD�QD�''LLQDQDNNDDWWLLVVKDKD\\DDYYDD��

$$DJXDJXYYDGX�DGX�%%KRRKRRVVXXUUD�D�77DDWWLLJH�JH�%%KRKRMMDQDDQD��



..DDWWKD�KD�66KKUUDDYYDQD�DQD�%%KDKDUUDDWWD�D�33XXUUDQDJDDQDJDOLOLQGD�QGD�99DSSXDSSXWWD�D���

..VVKKLLWWLL\\RROODJH�DJH�00DQDQFFKDKDOOH�H�**UUDDDDPPDDNNNNHH��

33UUDDWWL�L�,,OOOOD�D�99HQGHQHQGHQLLVVL�L�..RRPPERGXERGX��

7KH�6HYDV�DQG�8WVDYDV�URXQG�WKH�3UDDNDDUD�LQ�0DQWUDOD\D�DUH�DOO�EH\RQG�WKH�UHDFK�RI�DOO�
WKH�GHVFULSWLRQV�DQG�LPDJLQDWLRQ��1RZ�WKHUH�DUH�WZR�(OHSKDQWV�IRU�6HYD��5D\DUX�DFFHSWV�DOO�
WKLV� 9DLEKDYD� DQG� LPPHGLDWHO\� RIIHUV� WKH� HQWLUH� 8WVDYD� 9DLEKDYD� WR� 6UL� +DUL�� 7KXV�
LQFUHDVLQJ� DQG� HQKDQFLQJ� +LV� 3XQ\D� LQ� PDQLIROGV�� 2QH� VKRXOG� SUDFWLFDOO\� SDUWLFLSDWH� LQ�
8WVDYDV� DQG� HQMR\� WKH� 'HYRWLRQDO� 9DOXHV� LQ� 0DQWUDOD\D�� :H� SUD\� DQG� 6XUUHQGHU� WR� WKH�
'LYLQLW\�RI�0DQWUDOD\D�3UDEKX���

'HDU� 'HYRWHHV� ZKLOH� FRQFOXGLQJ� P\� DGGUHVV�� ,� ZLVK� WR� TXRWH� WKH� 0DQJDODVKWDND� RI�
%LFKFKDOH� 6UL� $SSDQDFKDU\D�� 'HYRWHHV� SHUIRUPLQJ� WKH� 6HYD� ZLWK� LQWHQVH� 'HYRWLRQ� WR�
5D\DUD� %ULQGDYDQD� LQ� 0DQWUDOD\D� E\� 3UDGDNVKLQD�1DPDVNDUD�$EKLVKHND�� &KDQWLQJ� RI�
*XUXVWRWUD��0UXWWLND�/HSDQD� WR� WKHLU�ERG\�ZLOO�JHW� �&KDWXUYLGKD�3XUXVKDDUWKD� L��H��'KDUPD�
¥ � $UWKD� ¥ � .DPD� ¥ 0RNVKD� DQG� 6UL� 5DJKDYHQGUD6ZDPL�� WKH� .LQG� DQG� WKH� %HVW� *XUX�
<DWLUDDW�ZLOO�DOZD\V�%OHVV�DQG�%HVWRZ�WKH�)LQHVW�WKLQJV�LQ�OLIH�ZKDW�DOO�ZH�'HVLUH��,I�ZH�DUH�LQ�
WKH� IUDPH�ZRUN�RI� ULJKW� SDWK��ZH�ZLOO� GHILQLWHO\� EH� LQ� WKH� IROGV�RI�5D\DUX�DQG�HQMR\LQJ� WKH�
1HWZRUN�RI�0DQWUDOD\D�5D\DUX���

<DGYULQGDYDQD�6DSUDGDNVKLQD�1DPDVNDUDEKLVKHND�6WXWL��

'K\DQDDUDDGKDQD�0UXGYLOHSDQD�0XNKDQHNRSDFKDDUDDQ�6DGD�

.DDUDQNDDUDP�EKLSUD\DDQWL�&KDWXUR�/RNDKD�3UDPDUWKDDQ�6DGD�

6UL�0DW�6DGJXUX�5DJKDYHQGUD�<DWLUDDW�.XU\DDW�'KUXYDP�0DQJDODP���

7KDQN�\RX�HYHU\ERG\��2P�6UL�5DJKDYHQGUDD\D�1DPDKD���
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0DQWUDOD\D������

'HDU�'HYRWHHV���1DPDVNDUD���

%DFNJURXQG���

6UL�3UDKDODG�¥ �%DKOHHND�¥ �

9\DVDUDMD� ¥ � 0DQWUDOD\D� 6UL� 5DJKDYHQGUD« V� 6LGGKL� DQG� WKH� LPSRUWDQFH� RI� 6UL�
<DQWURGGKDDUD� 6UL� 3UDDQD� 'HYDUX� DQG� WKH� 'LYLQH� 6SLULW� RI� 6UL� 9\DVDUD\D� 6ZDPLML� DUH�
GHVFULEHG�LQ�0DQWUDOD\D��������

0HDQLQJ���

7KH� 3RRUYDYDWDDUD� RI� 0DQWUDOD\D� 5D\UX� DV� � 6UL� 9\DVDUD\DUX� XQGHUWRRN� D� JUHDW� WDVN� RI��
SURSDJDWLQJ�WKH�6UL�0DGFKDU\D�SKLORVRSK\�LQ�XQLTXH�DQG�VSHFLDO�ZD\�LV�DOUHDG\�GHVFULEHG�WR�
WKH� 'HYRWHHV�� ,Q� WKH� *UHDWQHVV� RI� 0DUXWL� �� 9D\X� 'HYDUX� ¥ � 6UL� 0DGDFKDU\DUX� RXU� PRVW�
6DFUHG� 0RXQHHVKDUX� KDV� 3RQGHUHG� WKH� PHDQLQJ� DQG� WKH� UHDO� YDOXHV� RI� � 6UL�
+DULVDUYRWWDPD�9D\XMHHYRWWDPD�� $OZD\V� UHPHPEHULQJ�6UL� 9D\X�'HYDUX� XVHG� WR� EH� LQ� WKH�
'LYLQLW\�� DQG� WKHQ�6UL� 9\DVDUDMDUX� XVHG� WR� WDNH� D� SLHFH� RI�&KDUFRDO� DQG�ZULWH� D� EHDXWLIXO�
6NHWFK� RI� 6UL� 0DUXWL�� )XUWKHU� WKH� 6DFUHG� 3RQWLII� LQYLWLQJ� WR� 9D\X� 'HYDUX� ILOO� WKH� OLIH� L�H��
3UDDQD�3UDWLVKWKDDSDQD� WR� WKDW�6NHFWK� DQG�0DUXWL�ZLOO� LPELEH� LQ� WKDW�6NHFWK�DQG�DSSHDU��
6XFK� D� 1REOH� 3HUVRQDOLW\� DQG� 3URIRXQG� 'HYRWLRQ� RI� 6DNVKDDWNDUD� DQG� 6DDNDDUD� 6UL�
9\DVDUDMDUX� KDG� DWWDLQHG� DQG� GRQH� WKH�8GGKDDUD� WR� XV��:H� KDYH� H[SHULHQFHG�6LGGKL�¥ �
9UDGGKL� ¥ � 3HDFH� LQ� OLIH�� 6UL� 9\DVDUD\DUX� D� JUHDW� $SDURNVKD� *Q\DQL�� %\� WKLV� *Q\DQD�
9\DVDUDMDUX�NQHZ�HYHU\WKLQJ��DQG�XWLOLVHG�IRU�WKH�%HWWHUPHQW�RI�0DQXNXOD��6UL�9D\X�'HYDUX�
WRRN� WKH�$YDWDUD�DV�+DQXPD�¥ %KHHPD�¥ �0DGKZD�WR�KHOS� WKH�6DMMDQDV��$V�+DQXPD�GLG�
WKH�6HYD�RI�6UL�5DPD��$V�%KHHPD�.LOOHG� WKH�ZLFNHGV�DQG�XSKHOG�'KDUPD�RI�DOO� WKH�JRRG�
TXDOLWLHV�RI�3DQGDYDV��%KHHPDVHQD�'HYD�WRRN�DQ�RDWK�WR�NLOO�DOO� WKH�.RXUDYDV�DQG�GLG�WKH�
VDPH�� ,Q� .DOL\XJD� 6UL� 0DW� $QDQGDWHHUWKD� � %KDJDYDWSDGDFKDU\D� ¥ � 6UL� 0DGKZFKDU\D�
3URFODLPHG� DQG� PDGH� LW� FOHDU� WR� WKH� ZKROH� ZRUOG� WKH� JUHDWQHVV� RI� 6UL� +DUL� ¥ � 6UL�



0DQ1DUD\DQD��6R�RXU�9\DVDPXQL�NQRZLQJ�DOO�WKLV�ZHQW�RQ�LQVWDOOLQJ�WKH�0DUXWL�HYHU\ZKHUH�
IRU�WKH�VDNH�RI�XV��WKXV�+DQXPDQWKD�'HYDUX�LV�SURWHFWLQJ��%OHVVLQJ�WKH�6DWYLNDV���

6UL�9\DVDUDMDUX�VDW�IRU�7DSDV\D�LQ�$QHJRQGL�¥ QHDU�WKH�KLOO\�UHJLRQ�RI�.LVNLQGKD�¥ �+DPSL�
¥ � QHDU�&KDNUDWHHUWKD�� ,PPHGLDWHO\� UHPHPEHUHG�0DUXWL��3UD\LQJ�0DUXWL�ZURWH� WKH�6NHWFK�
DQG�GLG�3UDDQD�3UDWLVKWKDDSDQD�RQ�WKH�6DFUHG�EDQN�RI�7XQJDEKDGUD���$�SXUH�URFN\�EHG�RQ�
WKH� EDQN� RI� WKH� ULYHU�� $IWHU� LPELELQJ� 3UDDQD� WKH� 0DUXWL� ZLOO� IO\� DQG� GLVDSSHDU�� 7KH�PRVW�
6DFUHG� .LVKNLQGKD� LV� KHUH�� 6UL� $QMDQH\D� KDV� GRQH� JUHDW� 6HUYLFH� WR� 6UL� 5DPD� ULJKW� IURP�
6HWKX� /DQJKDQD�� /DQND� 'DKDQD� DQG� 6UL� 5DPD� 3DWWDEKLVKHND�� ,� GHVLUHG� D� 6DFUHG�
SHUPDQHQW� UHFRUG� RI� DOO� WKLV� DV� D� ZLWQHVV� WR� WKH� KDSSHQLQJV� RI� 5DPD\DQD�� 'HDU� *UHDW�
0DUXWL�\RX�DUH�VLPSO\� IO\LQJ��DUH�\RX�DQJU\�ZLWK�PH"�6HYHUDO� WLPHV�6UL�9\DVDUD\DUX�ZURWH�
WKH�6NHFWK��ILOOHG�3UDDQD�DQG�LPPHGLDWHO\�IOHZ�DQG�GLVDSSHDUHG���

�����������$W� ODVW� 6UL�0RXQHHVKD�9\DVDUDMDUX�)LUVW� SUHSDUHG� D�<DQWUD� D�&LUFOH� D�6TXDUH� DQG�
7ULDQJOH� UHPHPEHULQJ�6UL�+DUL� WKHQ�&KDQWHG� WKH�%HHMDNVKDUD�0DQWUDV�RI�6UL�+DUL�DQG�GLG�
$EKLPDQWUD�ZLWK�'HYRWLRQ�ZLWK� IROGHG�KDQGV�� LQ� WKH�<DQWUD�RQO\�6UL�9\DVDUD\DUX�ZURWH� WKH�
6NHWFK� RI� 0DUXWL� SUD\HG� 3UDDQD� 3UDWLVKWKDDSDQD�� 0DUXWL� UHDOO\� JDYH� +LV� +HDUW� WR� 6UL�
9\DVDUD\DUX�IRU�+LV�'LY\D�6KDNWL��%KDNWL�DQG�6LGGKL��7KLV�WLPH�0DUXWL�VWD\HG�DQG�ODXJKHG��
DQG�WKH�6NHWFK�EHFDPH�D�&DUYHG�0XUW\�RI�0DUXWL��LQ�.DQQDGD�ZH�VD\�9DGDPRRGLGD�6ZDPL�
LW� PHDQV� 6ZD\DPEKRR�� 2QH� FDQ� DVN�� ZK\� DOO� WKLV� KDV� KDSSHQHG�� 6UL� 5DPD� %KDNWD�
+DQXPDQWKD�ZDQWHG�WR�PDNH�LW�FOHDU�WR�WKH�ZKROH�ZRUOG�WKH�*UHDWQHVV�RI�6UL�9\DVDUD\DUX���
6R� 3OD\HG� WKLV� JDPH� RQ� WKH� 6DFUHG�� &RRO� SODFH� RI� &KDNUDWHHUWKD�� WKH� 'LYLQH� )ORZ� RI�
7XQJDEQKGUD����

7RGD\� LQ� +DPSL� DW� WKH� 6DQFWXP� RI� &KDNUDWHHUWKD� ¥ � $QHJRQGL� ¥ � ZKHUH� WKH� 6DFUHG�
1DYDYULQGDYDQD�LV�VLWXDWHG��LV�LQYLWLQJ�WKH�'HYRWHHV��2XU�6UL�3UDDQD�'HYDUX�LV�IDPRXV�DQG�
SRSXODU� DV�<DQWURGGKDDUD�3UDDQD�'HYDUX��%OHVVLQJ� WKH�'HYRWHHV��7RGD\� WKLV�6DQFWXP� LV�
DWWUDFWLQJ� WKH�'HYRWHHV� DW� ODUJH��'HYRWHHV� FRPH�KHUH� WR�$QHJRQGL� WDNH�'LY\D�'DUVKDQD��
SHUIRUP�'HHSDDUDGKDQH��1DLYHG\D�DQG�JHWWLQJ�WKHLU�WKLQJV�GRQH��7KXV�RXU�0DUXWL�LV�6LGGKL�



E\� 6UL� 9\DVDUD\DUX�� 2Q� WKLV� +LVWRULFDO� 6DQFWXP� RQO\� 6UL� 6XUHQGUDWHHUWKDUX� PHW� 6UL�
9\DVDUD\DUX� DQG� LQWURGXFHG� 6UL� 9LVKQWHHUWKDUX�6UL� 9LMD\HHQGUDWHHUWKDUX�� ZKR� ZDV� LQ� WKH�
SUHYLRXV�-DQPD�DV�6UL�9LEXGKHQGUDWHHUWKDUX� �VDLG� WKDW�6UL�-LWDPLWUDUX�ZLOO� WDNH�$YDWDUD�DV�
6UL� 6XGKHHQGUDWHHUWKDUX� DQG� +LPVHOI� ¥ � 6UL� 9\DVDUD\UX� ZLOO� WDNH� $YDWDUD� DV� 6UL�
5DJKDYHQGUDWHHUWKDUX��-XVW� WR�SHUIRUP�DQG�GR� WKH�6HYD�RI�6UL�0RROD�5DPD��6XFK�D�+RO\�
SODFH� LV� VLWXDWHG� RQ� WKH� EDQN� RI� 7XQJDEKDGUD�� 7KLV� <DQWURGGKDDUD� 3UDDQD� 'HYDUX� LV� D�
*UHDW�*LIW��'LYLQH�%RRQ�RI�RXU�6UL��9\DVDUD\DUX�KDV�EHVWRZHG�WR�DOO�RI�XV����

7KLV� LV� WKH�6SHFLDO�ZD\� RI�0DGKZD�6DQFKDDUD� RI�6UL� 9\DVDU\DUX� WKH�'LYLQH�PRGH�RI� WKH�
SURSDJDWLRQ�RI�WKH�3KLORVRSK\�RI�RXU�6UL�0DGDFKDU\D��:H�DUH�JUHDWO\�LQGHEWHG�WR�WKLV�'LYLQH�
6DLQW��7KH�0LUDFOH�RI�3UDKODGD�¥ �%DKOHHND�¥ �9\DVDUD\D��¥ �6UL�5DJKDYHQGUD�FDQQRW�EH�
GHVFULEHG�E\�PHUH�ZRUGV��7KDW�LV�DOO�EH\RQG�WKH�UHDFK�RI�DOO�RI�XV��:H�FDQ�RQO\�([SUHVV�RXU�
$NVKD\D�*UDWLWXGH�WR�WKH�'ZDLWD�<DWL�6DUYDEKRXPD�¥ �*XUXVDUYDEKRXPD��7RGD\�'HYRWHHV�
DUH�H[SHULHQFLQJ�&RXQWOHVV�0LUDFOHV�LQ�WKH�6KHOWHU�RI�6UL�<DQWURGGKDDUD�3UDDQD�'HYDUX��

0$175$/$<$�������

6UL�0DQWUDOD\D�5D\DUX�

+LQGLQD� $YDWDDUDGDOL� 6UL� 9\DVDUD\DUX� $DJL� $FKDU\D� 7DWYDYDQX� 7DPPDGDH� 6K\OL\DOL�
3UDFKDDUD� 0DDGLGX� %KDNDWDULJH� 0DQDGDWWDJL� 0DUXWL\D� +LULPH\DOL� -HHYDQDYD� .DQGLKDUX� ��
(H�'LVH\DOL� 1DPPD�<DWL�0RXQHHVKD� 6UL� 9\DVDUD\DUD�6DWYDYDQX�9LYDULSHQX� �� .XOLWDOOL\DH�
$YDUX� 6UL� 9D\X'HYDUD� 6PDULVL� %KDNWL\DOL� 'K\DQDYD� *DLGX� ,GGDOLQD� &KXULQGD� 7DDYDH� 6UL�
0DUXWL\D� 5HNKD� &KLWUDYD� %LGLVL� $WL\DDGD� 'DLYDWYD� 6DWYDGD� $DUDDGKDQH\DOL� 7RGDJL� 6UL�
+DQXPDQWKD'HYDUDQX�$DYDDKDQH�0DDGL�3UDDQD�3UDWLVKWKH\D�0DDGL��6LGGKL�¥ �9UDGGKL�¥ �
6DDNVKDDWNDDUDYD� $QXEKDYLVL� %KDNWDULJH� %DQQLVL� � 1LW\D� 3RRMDD� .DLQNDU\DNH� 6DNDOD�
<HUSDDGX� .DOSLVLGD� 3XQ\DWPDUDH� 6UL� 9\DVDUD\DUX� �� 7DPPD� .DQQLQGD� $SDURNVKD�
*Q\DQDGD� � .DQQLQGD� 6DUYDVZDYDQX� .DQGD� 6LGGKD� &KHWDQDUX� 1DPPD� 6UL� 9\DVDUD\DUX�
1DPPHOOD�.DVKWDJDOD�1HHJLVDOX�%DQGD�'LY\D�'DLYLND�6KDNWL\DH�9D\X�'HYDUDH�+DQXPD�¥ �
%KHHPD�¥ �0DGKZD�$YDWDDUD�7DDOL�.DVKW�.RWDODH\DOL�%DODOXYD�1DPDJLQGX�8GGKDULSD�6UL�



+DQXPDQWKD� 'HYDUX� � <HOOHGHJH�.DQJROLVL� 6WRWUD� 6WXWL\DQX� .HOL� 5DNVKLSDUX� <DDYDWWX�� 6UL�
9\DVDUD\DUX� 0DKD� 7DSDVYLJDOX� �� 9LMD\DQDJDUD� ¥ � +DPSH� ¥ � $QHJRQGL� � .VKHWUDJDOD�
+LULPH\D� $ULWX� 7XQJDEKDGUH\D� 1LUPDOD� 3DYLWUDWHJH� 0DQDVRWD� 1DPPD� 6UL� 0RXQHHVKD��
9\DVDUDMDUX� &KDNUDWHHUWKD� � .LVKNLQGKH\D� %HWWDGD� 6DQLKDGDGDOL� 7DSDNH� .XOLWLUDOX�
'K\DQDNNDJL� .DLMRGLVLGD� 3UDDQD'HYDUD� &KLWUDYD� %DUHGX� 6DQWDVDGL� <DWLYDUDUX� 3UDDQD�
3UDWLVKWKH\D� � *DLGX� %KDNWL\DOL� 3UDDUWKDQH\D� 6DOLVXYD� 6DPD\DGDOL� $D�0RRUXWL\DOOL� � -HHYD�
.DOH�%DQGX�+DDUL�+R\LWX�1LMDGL�6ZDPL�<HNLQLWX�0XQLVX"�

5DPD\DQDGD�*KDWDQDYDOL\D�

3XQ\D�7DDQDGDOL�6DDNVKL\DJLGGX�

0HUHGX�%KDNWDUDQX�8GGKDULVX�<HQGX�

<HVKWR�6DOD�&KLWUDYD�%DUHGX�

3UDDQD�3UDWLVKWKH�0DDGLGDURR�

&KDNUDWHHUWKDGD�6ZDPL�-HHYD�.DOH�

+DDUL�+RJXWDODH�,WWX���

$DJD�6UL�9\DVDUD\DUX�6UL�+DUL\D�

6PDUDQH\D�*DLGX�%KDNWL\DOL�

'LJEDQGKDQD�<DQWUDYD�%DUHGX�

6UL�+DUL\D�5RRSDJDOD��

%HHMDNVKDUDJDODQXFKFKDULVL�

0DQWULVL�$EKLPDQWULVL�3XQDKD�



6UL�+DQXPDQD�&KLWUDYDQX�%KDNWL\DOL�

%LGLVL�9D\X'HYDUD�1XWLVL�

3UDDQDSUDWLVWKHJDLGD�3XQ\DWPDUD�

'LY\D�6KDNWL�%KDNWL�6LGGKLJH�0DUXWL�

0DDUX�+RJL�%DQGH\DOL�9DGDPRRGLGDQX�$QGX���

9\DVDUD\DUD�<RJ\DWH\DQX�-DJDNHOOD�

3UDNDWLVDOX�9D\X�'HYDUX�+RRGLGD�$DWD���

<DQWUDGDOL�6XQGDUD�3DDYDQD�

&KDNUDWHHUWKDGD�0HOXJDDOL�6HYLVXWD�

7DPSLQDOL�%KDNWL\D�7DYDUDDJL�

%HODJXWLKDQLQGX�1DPPD�+DPSH\D�

7XQJDEKDGUH\D�'DGDGDOOL�

<DQWURGGKDDUD�3UDDQD�'HYDUX�<HQGX���

(H�0DUXWL\D�6DOXYDDJL�6ZDWDKD��

6UL�9\DVDUD\DUDH�6WRWUDYDQX�5DFKLVL�

.UXWD�.UXW\DUDDJLKDUX�

1DPDJLQGX�6LGGKL\D�.VKHWUD�

'DLYDWYD�0HUH\XYD�'ZDLWD�6LVGGKDQWDGD�



.HQGUDYDGX�$DJLKXGX�

<DQWURGGKDUD�3UDDQD�'HYDUX�

1DPPDQHOOD�3RUH\XWLKD�6ZDPL�

+DQXPDUD�+LULWDQDYD�<HVKWHQGX�+RJDODOL���

(HJD�'LQD�1LW\D�%KDNWDUD�6DQGDQL\X�

3RRMH�'HHSD�1DLYHG\DYDQDUSLVL�

,VKWDDUWKD�6LGGKL\D�%D\DVL�

$QHJRQGLJH�%KDNWDUX�6DDODDJL�

%DUXWLKDHUX�'LQD�1LW\D�

-HHYDQDGD�7XPEHOOD�

,QWKD�0DUXWL\D�6HYH�

6DDNDDUD�0DDGLGD�

6UL�3UDKODGD�¥ �%DKOHHND�¥ �6UL�9\DVDUDMD�¥ ��

6UL�5DJKDYHQGUDUD�0DKLPH�$JDP\D�

$SDDUD�,GHOOD�1DPDJLQGX��

$NVKD\DGD�$DVDUH�

$QXJUDKDYDDJL�1DPPDQQX�

5DNVKLVXYD�9DMUD�.DYDFKDYX�$DJL�



6KREKLSXGX�7XQJDEKDGUD�'DGDGD��

(H�3XQ\D�7DDQD�1DYDULQGDYDQD�

&KDNUDWHHUWKD�6ZDPL�<DQWURGGKDUD�+DQXPD�

6UL�9\DVDUD\DUD�'HVH\LQGD��
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'HDU�5DMDUDPDQ�1DJDUDMDQ��
�,�ZRXOG�OLNH�WR�VKDUH�P\�YHU\�ELJ�PLUDFOH�KDSSHQG�LQ�P\�OLIH�IURP��5DJKDYHQGUD�6ZDP\��KH�KDG�
JLYHQ�PH�D����381$5-$10$����5H�ELUWK��LQ�������3OHDVH�GRQW�WKLQN�WKLV�LV�D�OHQJWK\�VWRU\��IURP�
VR�PDQ\�GD\V�L�ZDV��WKLQNLQJ�WR�ZULWH�	�NHSW�TXLHW���6R�L�WKRXJKW�RI�DWOHDVW�LQ�WKLV��ZD\�������ZH�FDQ��
H[SHVV�RXU�IHHOLQJV�	�JUDWLWXGH�WR�5D\DUX��E\�UHDGLQJ�P\�PLUDFOHV�E\�VR��PDQ\��GHYRWHHV�RI�WKH�
5DJKDYHQGUD�6ZDP\���DOO�RYHU�WKH�ZRUOG������� � ,�KDG�D�VHYHUDO��PLUDFOHV�KDSSHQG�LQ�P\�OLIH�IURP�
P\�FKLOGKRRG���$W�WKH��DJH�RI�����\HDU�ROG��L�XVHG�WR�WHOO�-D\D�-D\DYLYH�5DJKDYHQGUD�������IRU������
WLPHV� LQ�D�GD\�� �%HFDXVH��P\�JUDQGIDWKHU�'U�� �*RSDO�.ULVKDQ�1DLN��ZDV�D�GRFWRU� LQ�NXUQRRO�KH�
XVHG� WR� FRPH� LQ� WKH� QLJKW� ������ � RPHWLPHV�� LI� SDWLHQWV� LV� � WKHUH� PRUH� XVHG� WR� � FRPH� ������
PLGQLJW��E\�ZDONLQJ�RQ�WKH�EULGJH�RI�WKH���FDQDO���L�ZDV�VR�PXFK�ZRUULHG�DERXW�KLP��EHFDXVH�KH�
KDG�D�FDWDUDFW����KH�FRXOGQ« W��YLVLEOH���������
SURSHUO\����6R�RQH�GD\�ZKDW�KDSSHQG� LQ� WKH�PLGQLJKW�VRPH�UREEHU\� �EURXJKW�D�NQLIH� WR� �VQDWFK�
WKH� ZDWFK� 	� VRPH� FDVK� IURP�P\� JUDQGSD����GXULQJ� WKDW� � WLPH�� WKH� UREEHUV� ZHUH� � VXSSRVH� WR�
VXUURXQGHG�RYHU�P\�JUDQGSD����QR�RQH�ZDV�WKHUH��RQ�WKH�URDG��LW�ZDV�������LQ���WKH�PLGQLJKW�WKLV�
ZDV�LQ��������2QH�UREEHU��SXOOHG�P\�JUDQGSD�KDQG��E\�WKDW�WLPH��RQH��PRUH�JX\�FDPH�WR�UHVFXH�
LQ�WKH�VDPH��UREEHU�GUHVV����	�KH�SXVKHG�WKH�DQRWKHU�UREEHU�LQ��WKH�FDQDO�	�KH�WRRN�P\��JUDQGSD�
LQ� WKH� F\FOH� ULNVKDZ� VDIHO\� WR� KRPH���:KHQ� KH� WXUQHG� � EDFN�� QR� ULFNVKDZ� 	� � QR�PDQ� RQ� WKH�
URDG���%HFDXVH�RI� WKH�5D\DUD�PDKLPH�����L�ZDV� � FKDQWLQJ�XQWLO�P\� �JUDQGSD�FRPHV�KRPH�-D\D�
-D\D9LYH� 5DJKDYHQGUD�������)URP� WKDW� GD\� � RQZDUGV� ,� � EHOLYH� LQ� 5D\DUX� �������KH� VKRZHG�PDQ\�
PLUDFOHV�DIWHU� WKDW�VR�PDQ\� LQFLGHQWV� � � �KDSSHQG�LQ�P\� OLIH�� � �$PRQJ�WKHP��0\�ELJJHVW�0LUDFOH�
KDSSHQG�LV�LQ������0D\������)RU�WKLV�



�\HDU� LW�KDV�EHFRPH�DOUHDG\���\HDUV�SDVVHG�� � � �2QH�GD\� L�ZDV�ZRUNLQJ� LQ� WKH�FRPSXWHU� LQ�� WKH�
RIILFH� LQ�4DWDU�� � ,� ZDV� � D� FXVWRPHU� VXSSRUW� DGPLQVWUDWRU� LQ� 1&5��2Q�0D\� ��WK� DW� ����� � D�P��
VWDUWHG�KHDGDFKH���LW�ZDV�VHYHUH�KHDGDFKH��VR�L�WRRN�SDQDGRO�	�L�DVNHG�WR�PDNH��RQH��FXS�RI�WHD�
IRU� PH�����	� LW� ZDV� VHYHUH� IRU� PH�� L� FRXOGQW� FRQWURO� P\� KHDGDFKH���VXGGHQO\� L� � FRXOGQW� VHH�
DQ\WKLQJ�RQ�WKH�FRPSXWHU�IRU����PLQXWHV��WRWDOO\�EOLQG����WRWDOO\�GDUN�����L�ZDV��DVNLQJ�P\VHOI�ZKDW�
KDSSHQG� WR� � P\� H\HV�� DIWHU� WZR� PLQXWHV��LW� KDSSHQG� DJDLQ� �����VR� L� � WKRXJKW� VRPH� H\H� VLJKW��
SUREOHP�PD\�EH���WKHQ�L�FDOOHG�P\�KXVEDQG�1DJDUDM�ZDV�ZRUNLQJ�D�0XOWLQDWLRQDO��FRPSDQ\�DV�D�
)LQDQFLDO� &RQWUROOHU� �� &KDUWHUUHG� $FFRXQWDQW� E\� � SURIHVVLRQ������:KHQ� ,� FDOOHG� KLP�� KH� ZDV� VR�
EXV\�LQ�WKH�PHHWLQJ��VR�KH�WROG�PH�WDNH�D�WD[L�	��JR�WR�RXU�IDPLO\�GRFWRU��	�KH�WROG�KH�ZLOO�MRLQ�\RX�
WKHUH�ODWHU����7KHQ�,��WRRN�D�SHUPLVVLRQ�IURP�P\�ERVV�	�UHTXHVWHG�RQH�RI�RXU�HQJLQHHU�VWDII�ZDV�
WKHUH��LQ�WKH�RIILFH�DW�WKDW�WLPH��VR�KH�GURSSHG�PH�WR�FOLQLF���,W�ZDV�������D�P��7KH��'RFWRU�WHVWHG�
PH� 	� VKH� JDYH� VRPH� PHGLFLQH� WKLQNLQJ� WKDW� L� KDG� D� PLJUDLQH� KHDGDFKH���1DJDUDM� DOVR�
DFFRPSDQLHG�PH� IURP�WKH�FOLQLF�	�ZH�FDPH�EDFN� �ZLWK�VRQ�VPDOO���\HDUV�ROG�KH�ZDV�JRLQJ� WR�
QXUVHU\��ZH�SLFNHG�KLP�XS�	�FDPH�EDFN���KRPH��DOO� WKH�WKUHH�RI�XV�KDG�D�IRRG�	�WRRN�WDEOHW�	�
VOHSW���1DJDUDM�KDG�D�
�VSOLW�RIIFH�KUV���)URP������WR�������$JDLQ������WR������SP��6R��OHIW�WR��RIILFH�DJDLQ�DW������S�P���,Q�
WKH�HYHQLQJ��L�JDYH�D�VKRZHU�WR�P\�VRQ��	�KH�ZDV�PDNLQJ��D�FROXULQJ�LQ�IURQW�RI�WKH�NLWFKHQ��L�ZDV�
NHHSLQJ�FRRNHU�RQ�WKH�VWRYH��,��MXVW�PDGH�RQ��P\�ULJKW�OHJ�	�ULJKW�KDQG�SXOOHG�OLNH�	�VOHSW�GRZQ�LQ�
WKH��NLWFKHQ���,�FRXOGQW�WDON�DQ\WKLQJ�EXW�L�FRXOG�VHH�	�L�ZDV��FRQVFLRXV��WKH�FRRNHU�ZDV�JHWWLQJ�
VWHDP��L�WULHG�OLNH�WKDW�RQO\�JRW�XS�OLWWOH�	�SXWRII�WKH�VWRYH����DIWHU�WKDW��L�FRXOGQW�QRW�WDON��L�ORVW�P\�
VSHHFK������7KH��SKRQH�ZDV�ULQJLQJ��LW�ZDV�RQ�WKH�IULG]H��P\�VRQ�WRRN�WKH�SKRQH�ZLWK�WKH�KHOS�RI��
VWRRO�	�SLFNXS�WKH�FDOO��WKDW�ZDV�P\�KXVEDQG���ZDV�FDOOLQJ�IRU�PH�WR�FKHFNXS��KRZ�,�DP����1DJDUDM�
DVNHG� P\� VRQ� JLYH� WR� PXPP\����6R� 0\� VRQ� 6KXUDM� WROG� KLP������0XPP\� LV� VOHHSLQJ� LQ� WKH�
NLWFKHQ������2QH�:RUG�PDGH�KLP�WR��UXVK��LPPHGLDWHO\�	�WRRN�PH�WR�HPHUJHQF\�KRVSLWDO�	�L�ZDV�
KRVSLWDOLVHG�IRU�����GD\V�LQ�4DWDU���+DPDG�0HGLFDO�+RVSLWDO�����1RRQH�ZDV�WKHUH�WR�WDNH�FDUH�IRU�
PH�����2QO\� P\� KXVEDQG�� P\� VRQ� ZDV� VPDOO�����6R� QXUVHV� WROG� KLP�� WKH\� � ZLOO� WDNH� FDUH� QRW� WR�
ZRUU\�RQO\�X�FDQ�FRPH�LQ�WKH�PRUQLQJ�WLPH������6R�,��ZDV�DORQH����EXW������SDUWLHQV�ZHUH�WKHUH�LQ�



WKH�ZDUG��EXW�VWLOO������QG�DIWHU� �DGPLWWHG� WR�KRVSLWDO�� �7KDW�GD\�QLJKW��PLGQLJKW�������VRPH�URSH�
ZDV�SXOOLQJ�P\�QHFN����WKH�Q�L�FRXOG�VHH�WKH�IDFH�RI�<DPDGKDUPD�UDMD�ZLWK�WKH��EXIIDOOR������L�
ZDV�VFUHDPLQJ��OLNH�DQ\WKLQJ������DIWHU����PLQ�RQH�.DYL�GUHVV��5DJKDYHQGUD�FDPH�LQ�P\�VZDSQD�
	�WROG�PH�QRWKLQJ�LV�JRLQJWR�KDSSHQ��GRQW�ZRUU\��ZKDWHYHU�GLDJQLVH�OHW�WKHP�GR��QRWKLQJ�LV�JRLQJ�
WR�KDSSHQ� ��QRWKLQJ� LV�YLVLEOH� � IRU� WKH�GRFWRUV� LQ� WKH� WKHLU� WHFKQLFDO�PDFKLQHV���GRQW�ZRUU\� L�DP�
WKHUH� EHKLQJ� � \RX� WKHQ� � KH� JDYH� PH� SDODPDQWUDNVKDWH� 	� OHIW� LPPHGLDWO\� ������$IWHU� WKDW�� � GD\�
PRUQLQJ��QXUVHV�FDPH�VWDUWHG�RQH�E\�RQH�WHVWV�IRU�WRWDOO\�������WHVWV��WKH\�GLG�IRU�PH������)LQDOO\��
WKH�\�ZHUH�VD\LQJ�L�QHHG�EUDLQ�VXUJHU\��WKH\��FRXOGQRW�
GLDJQLVH�ZKDW�KDV�KDSSHQG�IRU�PH����DWODVW����P\�XQFOH�VSRNH�WR�KHDG�RI��WKH�+DPDG��PHGLFDO�	�
GLVFKDUJHG�PH�WR�WDNH�PH�WR�0DQLSDO�KRVSLWDO��LQ�%DQJDORUH��)URP�WKH�$LUSRUW��RQO\��L�DGPLWWHG�WR�
PDQLSDO�KRVSLWDO�	�7KH�'U�9DVXGHYD�5DR��+H� LV� IDPRXV�YDVFXORU� �6XUJHRQ�	�'U�6XMD\�5DR�¥ �
IDPRXV� �1HXUR� VXUJHRQ�� ERWK� RI� WKHP�ZDV�ZDLWLQJ� IRU�PH����WR� FRPH� IURP� WKH� � IOLJKW����LH�� DOVR�
PLUDFOH�IURP�WKH�5DJKDYHQGUD�VZDP\����6XFK�D�ELJ�GRFWRUV�ZK\�WKH\��ZLOO��ZDLW�IRU�PH������7KHQ�
LPPHGLDWO\� WKH\� WHVWHG����PH� 	� DVNHG� PH� WR� GR� WKH� FHUHEUDO� DQJLRJUDSK\� QH[W� GD\�
PRUQLQJ����:KHQ�WKH\�ZHUH�GRLQJ�&HUHEUDO�$QJLRJUDSK\���7KH�ERWKV�GRFWRUV�JRW�VXUSULVHG�WR�VHH�
P\�UHSRUWV����LW�LV��D�PLUDFOH�LQ���LQ�PLOOLRQWK�FDVH��WKHUH�ZDV�D�EORFN�LQ�FDURWLG�DUWHU\��WKDW�ZDV�WKH�
PDLQ�DUWHU\�WR�VXSSO\�WKH�EORRG�WR�WKH�EUDLQ��%XW��E\�PLUDFOH��LW��KDV�FUHDWHG�D�E\�SDVV�RQ�LWV�RZQ�
WR� VRPH� RWKHU� FKDQQHO�����7KH� GRFWRUV�ZHUH� VKRFNHGWR� VHH� WKH�PLUFOH� KDSSHQG�� WKHUH�ZHUH� VR�
PDQ\�E\SDVV�FKDQQHOV��RSHQG�RQ�
LWV�RZQ���EORRG�LV�FLUFXODWLQJ�YHU\�SURSHUO\��QR�QHHG�DQ\�E\SDVV��VXUJHU\�IRU�WKH�FDURWLG�DUWHU\��LW�
FDQ�EH�KHDOHG�	�UHFRYHUG�RQ�D� �PHGLFDWLRQ�����$IWHU���PRQWKV�ZH�ZLOO� WDNH�RQH� �PRUH�&HUHEUDO�
$QJLRJUDSK\����OHW�XV�VHH�DIWHU����PRQWKV����7KH\�WROG�	�DVNHG�PH�WR�WDNH�UHVW�IRU���ZHHN�LQ�WKH�
KRVSLWDO�����	�$IWHU���PRQWKV�ZKHQ�WKH\�GLG�DJDLQ�&HUHEUDO�$QJLR�JUDSK\�����WKHUH��ZDV�D�PDQ\�
E\SDVVHG�RQ�LWV�RZQ�FKDQQHOV���LW�ZDV�WRR�PXFK�PLUDFOH�KDSSHQHG�WR��WKH�GRFWRUV���7KH�GRFWRUV�
WROG�DFWXDOO\�� WKLV� ODG\�LV�D�JRGV�PLUDFOH�	�ZLOO�SRZHU�ZDV��WKHUH��EHFDXVH�RI�WKDW���VKH�LV�DOLYH��
RWKHUZLVH����VKH� ZRXOG� KDYH� EHHQ� � RQHVLGH� SK\VLFDOO\� VWURNH����� 7RWKHGDWH�� L� GRQW� KDYH� DQ\�
GLVILJXUHG�LQ�P\�ERG\���RQO\�P\�OHJ�LV��VOLJKW�



OLPSLQJ���%XW�L�FRXOG�QRW�DEOH�WR�ZULWH��	�L�FRXOG�QRW�DEOH�WR�IROG�P\��ILVW�SURSHUO\��	�L�FRXOG�QRW�DEOH�
WR� MRLQ� WKH� LQGH[� ILQJHU�ZLWK� WKH�RWKHU� � IRXU� ILQJHUV����$IWHU���PRQWKV� L�ZDV�EDFN� WR� �ZRUN� LQ� WKH�
VDPH�RIILFH���� LQ�6HSW� ��������WKH�RIILFH�JDYH�PH�FRPSOHWH�VDODU\� IRU� WKH��� �PRQWKV�	�PHGLFDO�
UHLPEXUVHPHQW� �	�PRVW� LPSRUWDQW�ZDV�P\�SODFH�ZDV�VWLOO� WKHUH�IRU�PH�RQO\� LQ�WKH��RIILFH����7KDW�
ZDV�EHFDXVH�RI�5DJKDYHQGUD�VZDP\�PLUDFOH����8QWLO���PRQWKV�ZKR�ZLOO�ZDLW��IRU�PH�WKH�MRE�WKDW�
WRR�LQ�WKH�*XOI�&RXQWULHV�����$IWHU������XQWLO������L�ZDV�
�ZRUNLQJ� LQ� WKH� VDPH� RIILFH����,� ZDV� ILQGLQJ� VR�PXFK� GLIILFXOW� WR� ZRUN� ZLWKRXW� � ZULWLQJ� GLVDELOLW\�
��������6R�L�ZDV�WKLQNLQJ�DOO�WKH�WLPH�ZKR�ZLOO�JLYH�PH�WKH��MRE�IRU�VWURNH�ODG\���������
2QH�ILQH�GD\�����5DJKDYHQGUD�6ZDP\�RSHQHG�KLV�H\HV�	�VKRZHG�PH�DQRWKHU��PLUDFOH�����WKUX�P\�
FROOHDJXH�KDG�VWDUWHG�VRPH�SDUW� WLPH�EL]��KH� LQWURGXFHG�PH�� WR�GR�WKDW�EL]�����LQ� ������ MDQXDU\��
EXW�L�FRXOG�QRW�DEOH�WR�GR�DQ\WKLQJ��EXW��P\�FROOHDJXH�KHOSHG�PH�D�ORW�LQ��GLVJXLVH�RI�UDJKDYHQGUD�
OLNH�������L��VWDUWHG�LQ�SDUWWLPH�EL]�IURP�-DQ����������7KUX�P\��FROOHDJXH��0DWKHZ�(OLDV��KH�ZDV��D�
6HQLRU�$70�(QJLQHHU�E\�SURIHVVLRQ��VWDUWHG�WKLV�EL]����WKDW�KDV�EHHQ��FKDQJHG�P\�OLIH�	�ODWHU�RQ�
1DJDUDM� DOVR� MRLQHG� ZLWK� PH�� � 6R� ERWK� RI� XV� ZHUH� � GRLQJ� � WKH� JOREDO� H�FRPPHUFH� LQHUDFWLYH�
PDNHWLQJ�EL]�����FKDQJHG�XV�D�WUHPHQGRXV��LQ�RXU�OLIH���7KHQ�ZH�GHFLGHG�WR�TXLW�RXU�MRE�LQ������	�
GRLQJ�WKH�VDPH�EL]�LQ�XDH�����EHFDXVH��QDJDUDM�VSRQVRU�GLG�QRW�JLYH�WKH�UHOHDVH�IRU�KLP�IURP��WKH�
FRPSDQ\���1RZ�)URP�-DQ������ERWK�RI�XV�DUH�GRLQJ�IXOO�WLPH�EL]�E\��KHOSLQJ�WKH�SHRSOH�WR�PDNH�
PRQH\�LQ�SDUW�WLPH�	�FKDQJH�WKHLU�OLYHV�IRU�WKHLU�IDPLO\��	�FKLOGUHQ����������1DJDUDM�LV�JRLQJ�DOO�RYHU�
WKH�ZRUOG�E\�JLYLQJ�VXSSRUW� IRU�RXU�WHDP��VWDUWHG�LQ�4DWDU��8DH��6DXGL��.XZDLW��2PDQ��%DKUDLQ��
,QGLD� ��.HQ\D� ��1LJHULD� �� �0DOD\VLD�� �6R� L�EHOLYH� LQ�5D\DUX�XQWLO�P\� ODVW�EUHDWK�������EHFDXVH�KH�
JDYH�PH�D��OLIH�EDFN�	�DOVR�VKRZHG�PH�WKH�SDWK�RI�OLIH�KRZ�WR�OHDG�LQ�WKH�ZRUOG���3OHDVH�EHOLHYH�
5DJKDYHQGUD���������� ,�ZLOO� VD\�HYHU\GD\� ���-D\D-D\D�9LYH�5DJKDYHQGUD� ������ WLPHV�FKDQWLQJ� WKH�
VORND�XQWLO�WRGD\�	�DOVR��ZKHQHYHU�,�DP�IUHH��DXWRPDWLFDOO\�UDJKDYHQGUD�SDKLPDP���5DJKDYHQGUD�
5DNVKDPDP����,W�ZLOO�EH�DOZD\V�FKDQWLQJ�ZLWKRXW�NQRZLQJ�P\VHOI�����
7KLV�LV�P\�OLIH�PLUDFOH�VWRU\�������,�H[SUHVVHG�P\�IHHOLQJV�WR�WKH�IHHW��RI�5DJKDYHQGUD��������
7KDQN� \RX� IRU� JLYHQ� PH� DQ� RSSRUWXQLW\� WR� VKDUH� P\� YLHZV� WR� DOO� WKH� � GHYRWHHV� WKURXJK� WKLV�
ZHEVLWH����ZKR�DUH�EHOLYHG�LQ�WKH�PLUDFOHV�RI�WKH��5D\DUX���������
7KDQN�<RX�2QFH�DJDLQ���



&RQYH\HG�P\�KXVEDQG�1DJDUDM
V�UHJDUGV�WR�\RX�	�5DJKXQDQGDQD������.HHS�LQ�WRXFK��
3OHDVH�VKDUH�P\�WKLV�VWRU\�WR�DOO�WKH�GHYRWHHV�LQ�WKH�ZHEVLWH�+RSH�WR�KHDU�IURP�8�VRRQ���������
5HJDUGV�
1DOLQL�1DJDUDM��
������������������������������������������
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,�ZRXOG�OLNH�WR�VKDUH�DQRWKHU�PLUDFOH�IURP�6UL�*XUX�5D\DUX�LQ�RXU�OLIH��/DVW�7KXUVGD\��PRUQLQJ��,�
ZDV�GULYLQJ�P\�FDU�WR�GURS�P\�VRQ�WR�WKH�VFKRRO��,�ZDV�UHFLWLQJ�6UL�5D\DUD�6WRWUD�ZKLOH�GULYLQJ��,�
VWRSSHG�DW�WKH�VLJQ�VWRS�DQG�SURFHHGHG�DIWHU�PDNLQJ�VXUH�WKHUH�ZHUH�QR�YHKLFOHV��%XW�VXGGHQO\�
WKHUH� ZDV� RQH� FDU� ZKLFK� ZDV� FRPLQJ� RQ� WKH� ZD\�� ,� ZDV� DERXW� WR� KLW� WKH� FDU�� MXVW�PLVVHG� E\�
5D\DUX
V�JUDFH��0\�VRQ�ZDV�VLWWLQJ�RQ�WKH�VDPH�VLGH�RI� WKDW�FDU
V�GLUHFWLRQ�� ,W�ZDV�ZRXOG�KDYH�
EHHQ�D�ELJ�DFFLGHQW��RQFH�DJDLQ�5D\DUX�VDYHG�XV��$OZD\V��ZH�QHHG�WR�KDYH�EHOLHI�DQG�IDLWK� LQ�
5D\DUX�DQG�6UL�*XUX�5D\DUX�ZLOO�KHOS�XV�DOO����1$0%,�.(77$9$5,//$92�((�*85*$/$����20�
65,�5$*+$9(1'5$<$�1$0$+$����
5HJDUGV��
5DPDQDWK�6XGKDNDU��
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,�ZRXOG�OLNH�WR�VKDUH�D�SHUVRQDO�LQFLGHQW�WKDW�KDV�KDSSHQHG�LQ�WKH��UHFHQW�SDVW�LQ�P\�ZLIH
V�DQG�
P\� OLIH��:H� KDYH� D� VRQ�ZKR� LV� QRZ� VHYHQ� \HDUV� ROG� DQG� �ZKR� KDG� EHHQ� ORQJLQJ� WR� KDYH� DQ�
\RXQJHU�VLEOLQJ�DV�PRVW�RI�KLV� IULHQGV�GR��0\��ZLIH�FRQFHLYHG�ODVW�\HDU�DQG�DIWHU�D�IHZ�PRQWKV�
LQWR�KHU�SUHJQDQF\�ZH�FDPH��WR�NQRZ�GXULQJ�RQH�RI�KHU�UHJXODU�PHGLFDO�YLVLWV�WR�KHU�*\QHFRORJLVW�
WKDW�VKH��ZDV�FDUU\LQJ�D�EDE\�ER\�WKH�VHFRQG�WLPH�WRR��2XU�VRQ�ZDV��H[WUHPHO\�SOHDVHG��DQG�VR�
ZHUH�ZH�� � �5LJKW�DURXQG� WKLV� WLPH� ,�ZDV�RQ�D�ZRUN�DVVLJQPHQW� WKDW�QHHGHG�PH�WR� � WUDYHO�EDFN�
KRPH�RQO\�GXULQJ�WKH�ZHHNHQGV�DQG�VWD\�RXW�RI�WRZQ�PRVW�SDUW��GXULQJ�WKH�ZHHN����3DVW���PRQWKV�
LQWR�KHU�SUHJQDQF\�ZKLOH�,�ZDV�RXW�RI�WRZQ�P\�ZLIH�GUHDPW��RI�KHDULQJ�ZKDW�VKH�SHUFHLYHG�DV�D�
JRGO\�YRLFH�WKDW�VDLG�WKDW�WKH�EDE\�VKH��ZDV���
FDUU\LQJ� LQ� KHU� ZRPE� ZDV� QR� PRUH� DOLYH�� 6KH� ZRNH� XS� � IURP� KHU� GUHDP� � IHHOLQJ� H[WUHPHO\�
GLVWXUEHG�DQG�LQ�JULHI��,�ZDV�DZD\�IURP�KRPH�DQG�ZDV�GXH�WR��UHWXUQ�RQ�D�7KXUVGD\�QLJKW��6KH�



KDG�WKLV�GUHDP�D�GD\�EHIRUH�DQG�,�DUULYHG�RQ�7KXUVGD\�QLJKW��6KH�PDGH�QR�PHQWLRQ�RI�KHU�GUHDP�
WR�PH��:H�ZHQW�WR�EHG�DQG�VWUDQJHO\�HQRXJK�P\�ZLIH�VWD\HG�DZDNH�WKH�ZKROH������QLJKW�WKLQNLQJ�
DERXW�KHU�GUHDP�� ,�ZDV� LQ�GHHS�VOHHS�ZKHQ�VKH� ILJXUHG�RXW� WKDW� � WKH�EDE\� LQ�KHU�ZRPE�KDGQ
W�
PRYHG�HYHQ�WKH�VOLJKWHVW�HYHU�VLQFH�7KXUVGD\��DIWHUQRRQ�ZKLFK�ZDV�WKH�ODVW�WLPH��VKH�IHOW� WKDW�
WKH�EDE\�KDG�PDGH�VRPH�YLJRURXV�PRYHPHQWV�� ,�ZRNH�XS�HDUO\� LQ� WKH�PRUQLQJ�ZKHQ�P\�ZLIH�
FRPPXQLFDWHG� WR� �PH� WKDW� VKH� FRXOG� QRW� VOHHS� D� ZLQN� WKH� QLJKW� EHIRUH�� VLQFH� VKH� EDUHO\� IHOW��
PRYHPHQWV�RI�WKH�EDE\����'RFWRUV�QRUPDOO\�UHFRPPHQG�WKH�PRWKHU�WR�GULQN�D�MXLFH�RU�PLON�ZLWK��
ORWV�RI�VXJDU�ZKLFK�ZRXOG�LQGXFH�PRYHPHQWV�LQ�WKH�EDE\�LI�WKH\�DUH�LQ�GHHS��VOHHS��6KH�KDG�WULHG�
WKDW� WRR�DQG�FRXOG�QRW� IHHO� WKH�VOLJKWHVW�RI�PRYHPHQWV�RI� WKH��EDE\� LQVLGH�KHU�ZRPE��:H�ZHUH�
UHDOO\� ZRUULHG� QRZ� DQG� SUD\HG� WR� JRG� KRSLQJ� � WKDW� WKH� EDE\�ZDV� DOLYH� DQG� GRLQJ�ZHOO��:H� OLW�
ODPSV�LQ�IURQW�RI�JRG�EHIRUH�ZH��UXVKHG�WR�WKH�HPHUJHQF\����0\�ZLIH
V�GRFWRU�ZDV�QRW�RQ�GXW\�WKDW�
GD\�EXW�WKH�KRVSLWDO�KDG�VRPH��JHQHUDO�QXUVH�SUDFWLWLRQHUV�GR�DQ�XOWUD�VRXQG�VFDQ�RI�WKH�EDE\��
:H�ZHUH��DQ[LRXVO\�ZDLWLQJ�WR�KHDU� WKH�KHDUWEHDWV� IURP�WKH�ZRPE�DQG�NHSW�SUD\LQJ�6KUL� �+DUL��
3UDDQDGHYDUX� DQG� UD\DUX� ZLWK� HYHU\� EUHDWK� ZH� WRRN�� 7KH� QXUVHV� ZHUH� QRW� � DEOH� WR� JHW� WKH�
KHDUWEHDW�RI�WKH�EDE\�6R�WKH\�OHIW�WKH�URRP�ZLWKRXW�VD\LQJ�PXFK��DQG�SDJHG�IRU�P\�ZLIH
V�GRFWRU����
$W�WKLV�SRLQW�,�ZDV�EDUHO\�DEOH�WR�HYHQ�VWDQG�RQ�P\�OHJV�DQG�P\�KHDUW��NHSW�EHDWLQJ�IDVWHU�WKDQ�
HYHU��:H�ZHUH�UHDOO\�IHHOLQJ�QHUYRXV�DQG�P\�ZLIH��EURNH�RXW�LQ�WHDUV��,�MXVW�NHSW�SUD\LQJ�WKH�ORUG�
6KUL� KDUL� �� YD\X� GHYDUX� DQG� � UD\DUX� KRSLQJ� WKDW� WKH�ZRUVW� KDGQ
W� KDSSHQHG�� )LQDOO\�P\�ZLIH
V�
'RFWRU�DUULYHG��DQG�GLG�DQ�XOWUDVRXQG�VFDQ�RI�WKH�EDE\�DQG�DOVR�WULHG�WR�JHW�WR�UHDG�WKH��EDELHV�
KHDUWEHDWV�� 8QIRUWXQDWHO\� IRU� XV� WKH� EDE\� ZDV� GHFODUHG� VWLOO� ERUQ�� � � 7KLV� ZDV� RQH� RI� � RXU�
H[WUHPHO\�GLIILFXOW�DQG�SDLQIXO�WLPHV��LQ�RXU�OLIH��QRW�WR�IRUJHW�WR�PHQWLRQ�IRU�P\�WKHQ���\HDU�ROG�VRQ�
WRR��+LV�GUHDPV�ZHUH��VKDWWHUHG��DV�KH�KDG��DOUHDG\�VKRSSHG�DQG�VHW�DVLGH�ZLWK�P\�ZLIH�D�ORW�RI�
WR\V�DQG�FORWKHV�IRU�KLV�EDE\�EURWKHU�\HW�WR�EH�ERUQ��0\�ZLIH�QDUUDWHG�WKH�GUHDP��VKH�KDG�KDG�
WKH�GD\�EHIRUH�DQG�QRZ�KRZ� LW�KDG�FRPH�WUXH��:H�ZHUH�DOO� UHDOO\� �DW� ORVV�DQG�RXU�VRUURZ�ZDV�
XQFRQWUROODEOH�� �8SRQ� ODWHU� H[DPLQDWLRQV� WKH�8PELOLFDO� FRUG�ZUDSSLQJ�DURXQG� WKH�EDE\
V� � QHFN�
ZDV�DWWULEXWHG�WR�EH�WKH�UHDVRQ�IRU�LWV�VWLOO�ELUWK���:H�VWLOO�NHSW�SUD\LQJ�DQG�GHFLGHG�WR�PRYH�RQ�LQ�
RXU�OLIH��2XU�VRQ�ZDV��YHU\�SHUVLVWHQW�WKDW�KH�KDYH�D�EDE\�EURWKHU�RU�VLVWHU�DQG�ZH�IHOW�WKH�QHHG��
WR�WDNH�\HW�DQRWKHU�FKDQFH�RZLQJ�WR�WKH�SDLQIXO�H[SHULHQFH�ZH�MXVW��UHFHQWO\��KDG����$IWHU�D�FRXSOH�



PRUH�PRQWKV�DQG�PRUH�SUD\HUV�P\�ZLIH�FRQFHLYHG�DJDLQ�DQG��WKLV�WLPH�ZH�GHFLGHG�WKDW�ZH�GR�
QRW�OHW�HLWKHU�RXU�IULHQGV��UHODWLYHV�DQG��HYHQ�RXU�VRQ�NQRZ�RI�LW�XQWLO�WKH�WLPH�LW�ZDV�UHDOO\�HYLGHQW��
:H�DOVR�NHSW� �SUD\LQJ� WKDW�ZH�GR�QRW�H[SHULHQFH� WKH�VDPH� IDWH�ZH�KDG� LQ� WKH�SDVW�� � �2Q�RQH�
RFFDVLRQ� ,� � KDG� D� GUHDP� ZKHUH�P\� ZLIH� DQG� ,� ZHUH� LQ� IURQW� RI� D� � VWUDQJHU� ZRPDQ�ZKR� ZDV�
KROGLQJ�P\�ZLIH
V�KDQGV�DQG��P\�ZLIH�DVNLQJ�KHU�DERXW�WKH��IDWH�RI�WKH�QHZ�EDE\�LQ�KHU�ZRPE��
DQG� WKH� VWUDQJHU�ZRPDQ� WHOOLQJ� XV� WKDW� WKH� � EDE\�ZDV� GRLQJ� ILQH� DQG� WKDW�ZH�GLG�QRW� KDYH� WR�
ZRUU\�DERXW�DQ\WKLQJ�DW�DOO�� �:KHQ�,�QDUUDWHG�WKLV�GUHDP�WR�P\�ZLIH��VKH�DQG�P\�PRWKHU�LQ�ODZ�
FDPH�WR��WKH�FRQFOXVLRQ�WKDW�WKLV�VWUDQJHU�ZRPDQ�PXVW�KDYH�EHHQ�*RGGHVV�0RRNDPELND�
�KHUVHOI�ZKRP�P\�PRWKHU�LQ�ODZ�DQG�P\�ZLIH�KDG�EHHQ�SUD\LQJ�DOO�WKH�WLPH��2Q��RFFDVLRQ
V�
P\�ZLIH�KDG�VLPLODU�GUHDPV�DQG�ZH�ZHUH�TXLWH�FRQILGHQW�WKDW�WKLV�WLPH��DURXQG�HYHU\WKLQJ�ZRXOG�
JR�ZHOO��2Q�RQH�RI�P\�ZLIH
V�UHJXODU�YLVLWV�WKH�'RFWRU�VXJJHVWHG�WKDW�ZH�FRQVXOW��DQ��
([SHUW�*\QHFRORJLVW� DQG�JHW� VRPH�DGYDQFHG� WHVWV�GRQH�RQ� WKH�ZRPE�VR� � WKDW�ZH�NQRZ� � WKDW�
HYHU\WKLQJ�LV�QRUPDO�DQG�DOVR�WR�PDNH�VXUH�EHIRUHKDQG�RI�DQ\�SRVVLELOLWLHV�RU��V\PSWRPV�OHDGLQJ�
WR�GRZQ�V\QGURPH�RU�DQ\�RWKHU��DEQRUPDOLWLHV�DIWHU�WKH�EDE\�LV�ERUQ����
:H�ERWK�DJUHHG�WR�JHW�WKLV�GRQH�LQ�IHDU�RI�ZKDW�KDG�KDSSHQHG�LQ�WKH��SDVW��:H�JRW�VRPH��WHVWV�
GRQH�DQG�XQIRUWXQDWHO\� IRU� XV� WKLV� WLPH�DURXQG�VRPH�RI� � WKH� UHVXOWV� WKDW� FDPH�EDFN� � IURP� WKH�
SUHOLPLQDU\� WHVWV� ZHUH� QRW� HQFRXUDJLQJ�� � 7KH� 6SHFLDOLVW� *\QHFRORJLVW� FDPH� EDFN� VD\LQJ� WKDW�
WKHUH�ZDV�RQH� LQ��� �SHUFHQW�FKDQFHV� � � WKDW� WKH�EDE\�KDG�GRZQ�V\QGURPH�EDVHG�RQ�VRPH�WHVW�
UHVXOWV�WKH\�FDPH��EDFN�ZLWK��'RZQ�6\QGURPH�LV�D�FDXVH�IRU�EDELHV�WR�EH��ERUQ�ZLWK�SK\VLFDO�DQG��
PHQWDO� DEQRUPDOLWLHV�GHIRUPLWLHV��2XU� KHDU� VDQN� WKLV� WLPH�DIWHU� � KHDULQJ� WKLV� � IURP� WKH�'RFWRU���
:H�QRZ�EHJDQ�WKLQNLQJ�DV�WR�ZKDW�VLQV�ZH�KDG�FRPPLWWHG�LQ�RXU�SDVW�� OLYHV�WKDW�ZH�ZHUH�ERWK�
H[SHULHQFLQJ�WKLQJV�RI�WKLV�QDWXUH��7KH�6SHFLDOLVW�GRFWRU�
�)XUWKHU�ZHQW�RQ�WR�VD\�WKDW�WKHUH�ZDV�D�FKURPRVRPH�WHVW�WKDW�FRXOG�YHULI\�LI��WKH�FKLOG�UHDOO\�KDG�
D�GRZQ�V\QGURPH�DQG� WKDW� WKH� UHVXOWV�ZRXOG�EH�D�����DFFXUDWH� �PRVW�RI� WKH� � WLPH��+RZHYHU�
WKHUH�ZHUH�VRPH�SDLQIXO�VWHSV�P\�ZLIH�ZRXOG�KDYH��WR�XQGHUJR�LQ�RUGHU�IRU�WKH�WHVWV�WR�EH�GRQH�
DQG�ZKLFK� FRXOG�SURYH�KDUPIXO� � WR� WKH�EDE\� LQ� WKH�ZRPE�� � �7KH� IDFW� � WKDW� WKHUH�ZDV� VWLOO� D� ���
SHUFHQW��FKDQFH�WKDW� WKH�WHVW��UHVXOWV�FRXOG�EH�LQFRUUHFW�� ,�FRQVROHG�P\�ZLIH�VD\LQJ�WKDW�ZH�ZLOO�
QRZ�OHDYH�LW�XS�WR��JRG�DQG�QRW�JHW�DQ\�IXUWKHU�WHVWV�GRQH�DQG�EH�UHDG\�WR�H[SHULHQFH�ZKDWHYHU��



ZH�ZHUH� GHVWLQHG� IRU�� +RZHYHU� VD\LQJ� WKLV� ZDV�PXFK� HDVLHU� WKDQ� WKH� YHU\� � WKRXJKWV� RI�ZKDW�
ZRXOG�KDSSHQ�WR�WKLV�FKLOG�LQ�WKH�IXWXUH�DQG�KRZ�KDUG�LW�ZRXOG�EH��IRU�LW��0\�ZLIH�FRQWLQXHG�ZLWK�
KHU�PRQWKO\�FKHFNXSV�DQG�RQ�RQH�VXFK�YLVLW�KHU�
�5HJXODU�GRFWRU�WROG�KHU�WKDW�DV�SHU�WKH�XOWUD�VRXQG�PHDVXUHPHQWV�VKH�IHOW�WKDW��WKH�EDE\�ZDV�D�
ELW�VPDOOHU� LQ�ZHLJKW�DQG�KHQFH�DVNHG�KHU� WR�YLVLW� WKH� �6SHFLDOLVW�*\QDHFRORJLVW�DJDLQ�VLQFH�KH�
KDG�PRUH�DFFXUDWH�LQVWUXPHQWV�WR�PHDVXUH��IURP����:H�DJUHHG�WR�YLVLW�WKH��VSHFLDOLVW�DQG�DIWHU�KH�
FKHFNHG� KH� FRQILUPHG� � WKDW� WKDW� ZDV� WUXH�� +H� IXUWKHU� ZHQW� RQ� WR� VD\� WKDW� VLQFH� WKH� EDE\
V�
KHDUWEHDWV� � ZHUH� UHJXODU� DQG� WKH� IRRG� DQG� EORRG� IORZ� WR� LW� ZHUH� � QRUPDO� WRR�� WKH� RQO\� � RWKHU�
UHDVRQ� WKDW� KH� FRXOG� VHH� WKLV� KDSSHQ� LV� LI� LW� KDG� D� GRZQ� V\QGURPH� �� � 7KLV� ZRXOG� KDYH� EHHQ�
FRQILUPHG�KDG�ZH�JRWWHQ�WKH�&KURPRVRPH�FKHFNV�GRQH��6LQFH�ZH��ZHUH�QRZ�DW�D�SRLQW�ZHUH�LW�
ZDV�WRR�ODWH�WR�WDNH�D�VWHS�EDFN�ZH�GHFLGHG�WR�
�PRYH�RQ�QRW�DERUWLQJ�WKH�EDE\�� � �7KH�'U��QRZ�DVNHG�XV�WR�YLVLW�KLP�RQFH�HYHU\�WZR�ZHHNV�VR�
WKDW� KH� FRXOG� � FORVHO\�PRQLWRU� WKH� EDE\
V� ZHLJKW�� 2Q� VRPH� YLVLWV� WKH� EDE\� KDG� SXW� RQ� �PRUH�
ZHLJKW� WKDQ� GXULQJ� WKH� SUHYLRXV� YLVLWV� EXW�ZDV� VWLOO� WUDLOLQJ� EHKLQG�� � �0\�ZLIH�DQG� ,�ZHUH� UHDOO\�
PRUH� ZRUULHG� ZKHQ� ZH� ZHUH� WROG� WKDW� WKLV� WLPH� � LW� ZDV� D� EDE\� JLUO� LQ� KHU� ZRPE��:H� FRXOGQ
W�
LPDJLQH�WKH�PRVW�GLIILFXOW�WLPHV�D��JLUO�ZLWK�HLWKHU�PHQWDO�SK\VLFDO�DEQRUPDOLWLHV�ZRXOG�KDYH�DQG�
MXVW� NHSW� � SUD\LQJ� JRG� WR� KHOS� XV� RXW�� � � ,� WRRN� DQ� RDWK� LQ� IURQW� RI� UD\DUX� WKDW� ,�ZRXOG� UHDG�KLV�
�3UDWKDKD��6DQNDSOD�*DGK\D��HYHU\GD\�XQWLO�WKH�GD\�WKH�EDE\�ZDV�ERUQ��DQG�VR�GLG�P\�ZLIH�RI�
UHDGLQJ��.DUQDWDND�%KDNWKD�9LMD\D��D�FRXSOH�RI�SDJHV�HYHU\�GD\�����
2QH�GD\� VKH�GUHDPW�RI� KHU��PH�DQG�RXU� VRQ�DORQJ�ZLWK� WKH�EDE\�EHLQJ� � EOHVVHG� LQ� IURQW� RI� D�
+XJH�%ULQGDYDQD�DQG�DOVR�E\�D�VDLQW� LQ�ZKDW� ORRNHG� OLNH�D��SODFH�UHVHPEOLQJ�6RQGD��:H�ZHUH�
VXUH� WKDW� WKHVH�ZHUH�QRQH�RWKHU� WKDQ�6KUL� �3DGDUDMD�DQG�6KUL�9DGLUDMD� WKLUWKD� WKHPVHOYHV�ZKR�
ZHUH�EOHVVLQJ�XV��'HVSLWH�DOO��WKH�JRRG�GUHDPV�VKH�DQG�,�KDG��WKH�WKRXJKWV�RI�ZKDW�WKH�'RFWRUV�
VDLG��ZHLJKHG�PRUH�RQ�XV�WKDQ�ZKDW�ZH�KDG�H[SHULHQFHG�ILUVW�KDQG�LQ�RXU�GUHDPV���'D\V�SDVVHG�
DV�P\�ZLIH�HQWHUHG�KHU��WK�PRQWK�LQWR�SUHJQDQF\�WKLV�
�$XJXVW�7KLQJV� WRRN�DQ� LQWHUHVWLQJ� WXUQ�RQ�P\�ZLIH
V� YLVLW� WR� WKH�6SHFLDOLVW�'RFWRU�� �+H�QRWLFHG�
WKDW�WKH�EDE\�ZDVQ
W�NHHSLQJ�SDFH�ZLWK�LWV�JURZWK�DQG�VR��GHFLGHG�WKDW�KH�ZRXOG�WDON�WR�P\�ZLIH
V�
UHJXODU�GRFWRU�DQG�KDYH�WKH�EDE\�GHOLYHUHG�SUHPDWXUH�E\�WKH�QH[W�ZHHN�RU�VR���0\�ZLIH�KDG�DQ�



DSSRLQWPHQW� ZLWK� KHU� � UHJXODU� GRFWRU� WKH� QH[W� 7XHVGD\� ZKHQ� VKH� ZDV� WROG� WKDW� KHU� %ORRG�
SUHVVXUH�KDG��LQFUHDVHG�DQG�WKDW�VKH�ZRXOG�KDYH�WR�JHW�DGPLWWHG�WR�WKH�KRVSLWDO�DQG��WKDW�WKH\�
ZRXOG�GHOYHU�WKH�EDE\�RQFH�KHU�%3�FDPH�WR�D�QRUPDO�OHYHO��$V�SHU�
�7KH�'RFWRUV�DGYLVH�,�JRW�P\�ZLIH�DGPLWWHG�WR�WKH�KRVSLWDO�DQG�ZH�PDGH��SUHSDUDWLRQV�WR�H[SHFW�
WKH� EDE\� DQ\� WLPH� VRRQ�� � � 6LQFH� WKH� EDE\� ZDV� PHDVXUHG� WR� EH� WRR� VPDOO� P\� ZLIH
V� 'RFWRU�
FRQVXOWHG��D�FRXSOH�RI�KHU�FROOHDJXHV�DQG�H[SHUWV�IURP�RWKHU�KRVSLWDOV�DQG�FDPH�WR�
�WKHGHFLVLRQ�WKDW� WKH�EDE\�ZRXOG�KDYH�WR�EH�GHOLYHUHG� LQ�D�GLIIHUHQW� �KRVSLWDO�ZKLFK�ZDV��EHWWHU�
HTXLSSHG�IRU�KDQGOLQJ�EDELHV�RI�VXFK� ORZ�ELUWK� �ZHLJKW��7KH�GRFWRU�DOVR�DVVXUHG�XV�WKDW�RQH�RI�
KHU�H[SHUW�IULHQGV�LQ�WKH�RWKHU��KRVSLWDO�ZDV�RQH�DPRQJ�WKH�EHVW�GRFWRUV�WR�GHOLYHU�VXFK�EDELHV�����
:H�JDYH�RXU�FRQVHQW�DQG�RQ�:HGQHVGD\�QLJKW�P\�ZLIH�ZDV�VKLIWHG�WR�WKH���RWKHU�KRVSLWDO��2Q�WKH�
RQH�KDQG�WKRXJK�P\�ZLIH�DQG�,�ZHUH�KDSS\�WKDW�WKH�GD\��KDG�
FRPH� ZKHQ� WKH� EDE\� ZRXOG� EH� ERUQ� ZH� FRQVWDQWO\� ZHUH� ZRUULHG� DERXW� � ZKHWKHU� LW� ZRXOG� EH�
QRUPDO�RU�EH�ERUQ�ZLWK�GHIRUPLWLHV���:KDW�,�DP�QRZ�DERXW�WR�VD\�PD\�VRXQG�D�OLWWOH�WRR�KDUG�WR�
EHOLHYH�EXW��P\�ZLIH�UHPLQGHG�PH�RI�RQH�RI�KHU�RWKHU��GUHDPV�ZKHUH�VKH�KDG�VDZ�WKDW�VKH�KDG�
GHOLYHUHG�LQ�D�GLIIHUHQW�KRVSLWDO�DQG�E\�D�GLIIHUHQW�GRFWRU�DQG�WKDW��WKH�EDE\�WKRXJK�VPDOO�DW�ELUWK�
ZDV� LQ�SHUIHFW�FRQGLWLRQ�� ,�KDG�FRPSOHWHO\� � IRUJRWWHQ� WKLV�GUHDP�DQG�DIWHU�KHDULQJ� LW�DJDLQ�QRZ�
EHJDQ�WR�KDYH�D�VWUDQJH��SRVLWLYH�IHHOLQJ�LQ�P\�KHDUW�WKDW�VDLG�WKDW�WKH�EDE\�ZRXOG�MXVW�EH�ERUQ�
ILQH� � ZLWK� QR� SK\VLFDO� RU� PHQWDO� DEQRUPDOLWLHV�� � 0HDQZKLOH� WKH� GRFWRU� DW� WKH� QHZ� KRVSLWDO�
UHFRPPHQGHG�WKDW�VLQFH�WKH��EDE\�ZDV�VPDOO�LW�ZRXOG�QHHG�WR�EH�JLYHQ�VRPH�VWHURLGV�ZKLOH�VWLOO�
LQ�WKH�ZRPE��VR�WKDW�LWV�OXQJV�ZRXOG�EH�FDSDEOH�HQRXJK�WR�KDYH�LW�WDNH�LWV�ILUVW�EUHDWK�RQFH��LW�ZDV��
GHOLYHUHG���:H�ZHUH�WROG�E\�WKH�GRFWRU
V�RIILFH�WKDW�WKH�EDE\�ZRXOG�EH�GHOLYHUHG�WKH�QH[W�PRUQLQJ�
ZKLFK� LQFLGHQWDOO\� KDSSHQHG� WR� EH� D� � 7KXUVGD\�� � � ,� NHSW� FKDQWLQJ� WKH� OLQH� �2P�6KUL�0DWK6DWK�
*XUX�5DJKDYHQGUD�<DWKLUDDW��NXU\DW�'KUXYDP�0DQJDODP��DOO�QLJKW��,PPHGLDWHO\�DIWHU�WKH�VHFRQG�
6WHURLG�VKRW��ZDV�JLYHQ�P\�ZLIH�VWDUWHG�H[SHULHQFLQJ�ODERU�SDLQV����7KH�QH[W�GD\�HDUO\�PRUQLQJ�
WKH�GRFWRU�KDG�WKH�EDE\�GHOLYHUHG��([FHSW��IRU�WKH�IDFW�WKDW�WKH�EDE\�ZDV�ERUQ�ZLWK�D�ORZ�ZHLJKW�LW�
SK\VLFDOO\� DSSHDUHG� FRPSOHWHO\� QRUPDO� DQG� WRRN� LWV� ILUVW� EUHDWK� DIWHU� OHWWLQJ� RXW� FULHV�� ,� � ZDV�
FRPSOHWHO\� SRVLWLYH� WKDW� WKLV� ZDV� D� QRUPDO� EDE\� DQG� VR� GLG� WKH� 'RFWRUV� � UHSRUW� ODWHU� FRQILUP�
EDVHG�RQ�WKH�WHVWV�WKH\�FRQGXFWHG��,W�ZDV�ERUQ�HDUO\��PRUQLQJ�DURXQG�����$0�RQ�7KXUVGD\�$XJ�



WKH� ��VW� DQG� KDSSHQV� WR� EH� RI� WKH� � $QXUDGKD� 0DKD� 1DNVKDWUD�� � $W� ODVW� RXU� SUD\HUV� ZHUH�
DQVZHUHG�DQG�*XUX�UD\DUX�VKRZHG�XV�WKDW� LI�ZH��EHOLHYH�LQ�WKH�ORUG�KH�ZRXOG�KHOS�XV�FURVV�DOO�
RGGV� LQ� OLIH�� � ,W� VXUH� ZDV� OLNH� � WKH� VD\LQJ� LQ� WKH� %UDKPDQGD� 3XUDQD� 9HQNDWHVKD� 6WRWUD� ��
%KD\D.UXWK�EKD\D�1DVKDQDKD���7KLV�LQFLGHQW�LV�JRLQJ�WR�UHPDLQ�LQ�RXU�KHDUW�DQG��OLIH��IRUHYHU��,�
VLQFHUHO\� KRSH� WKDW�ZKDW� ,� KDYH� QDUUDWHG� VR� IDU� UHDVVXUHV� KRSH� DQG� � EULQJV� VWHDGIDVW� IDLWK� WR�
SHRSOH�ZKR�SUD\�5D\DUX�HYHU\GD\�EXW�KDYHQW�VHHQ��UHVXOWV�\HW��.HHS�SUD\LQJ�DQG�UHPHPEHU�WKDW�
/RUG��'KDQYDQWKDUL��LV�LQ�FKDUJH�RI��DOO�EHLQJV�DQG�KH�GHFLGHV�WKH�EHVW�IRU�DOO�RI�XV�ZKR�EHOLHYH�LQ�
KLV��VWUHQJWK��1R�'RFWRU�FDQ�RYHU�UXOH�RU�FKDQJH�ZKDW�WKLV�RWKHU�'RFWRU��6KUL��'KDQYDQWKDUL��KDV�
LQ�VWRUH�IRU�XV������
:DUP�5HJDUGV��
9LVKQX�
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��������,�KDYH�EHHQ�H[WUHPO\�IRUWXQDWH�WKDW�WKH�EOHVVLQJV�RI�5DJKDYHQGUD�VZDPL��KDYH�DOZD\V�EHHQ�
WKHUH�ZLWK�PH�,�ZDV�LQ�P\��QG�\HDU�RI�HQJLQHHULQJ�DW��%KXEDQHVZDU�LQ�,QGLD�DQG�L�KDG�FRPSOHWHO\�
ORVW� WUDFW� LQ� OLIH�,� ZDV� � SHUIRUPLQJ� YHU\� EDGO\� LQ� P\� H[DPV� DQG� P\� SHUVRQDO� OLIH� ZDV� KLJKO\��
WURXEOHG�,�KDG�QR�DLP� LQ� OLIH�DQG�ZDV�VWHDGLO\�RQ� WKH�ZD\�RI�EHFRPLQJ�D�ZDVWUHO�6XGGHQO\�RQH�
GD\� L� KDSSHQHG� WR� SDVV� E\� WKH� %ULQGDYDQDP� RI� � 5DJKDYHQGUD� 6ZDPL� ORFDWHG� LQ�
%KXEDQHVZDU�$QG� DIWHU� L� IHZ� GD\V� L� ZHQW� WR� WKH� EULQGDYDQDP� LQ� WKH� HYHQLQJ�)URP� WKH� GD\� L�
VWHSSHG�LQWR�WKH��EULQGDYDQDP�P\�OLIH�FRPSOHWHO\�FKDQJHG�����L�VXGGHQO\�JRW�D�VHQVH�RI�SXUSRVH�
LQ�OLIH�DQG�EHFDPH�VHULRXV�DERXW�P\�FDUHHU�P\�JUDGHV�LPSURYHG��GUDPDWLFDOO\�DQG�P\�SHUVRQDO�
OLIH�DOO�JRW�VHW�7KLV�LV�WUXO\�D�PLUDOH��DQG�IURP�WKDW�GD\�L�KDYH�EHHQ�H[WUHPO\�IRUWXQDWH�WR�JHW�WKH�
EOHVVLQJV� RI� � 5DJKDYHQGUD� 6ZDPL�� ,� JRW� D� MRE� EHIRUH� JUDGXDWH� DOO� GXH� WR� WKH� EOHVVLQJV� � RI�
5DJKDYHQGUD�6ZDPL�DQG�DP�FXUUHQWO\�LQ�86$�GRLQJ�P\�PDVWHUV�,WV�P\��ILUP�EHOLHI�WKDW�ZKDWHYHU�
KDV�KDSSHQHG�WR�PH�KDV�EHHQ�GXH�WR�WKH�EOHVVLQJV�RI�5DJKDYHQGUD�6ZDPL�DQG�L�VLQFHUHO\�SUD\�
WR� KLP� WKDW� KH� � FRQWLQXHV� WR� VKRZHU� KLV� EOHVVLQJV� RQ� DOO� KLV� GHYRWHHV�� 65� 6LGGKDUWKD�
%KDWWDFKDU\D�%HWOHKHP��3$�VEKDWWDFKDU\D��#UHGLIIPDLO�FRP���
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��������������:LWK� WKH�JUDFH�RI� ORUG�VKUL� UDJKDYHQGUD� ,�JRW�D�JRRG� MRE�EDFN� LQ�-DQ������DQG� ,�ZDV�
KDSS\�WKHUH�H[FHSW�WKDW�WKH�FRPPXWH�ZDV�YHU\�ORQJ��,�GHOLYHUHG�D�EDE\�LQ�'HF������DQGZKHQ�,�
MRLQHG�EDFN�L�VWDUWHG�IHHOLQJ�WKH�GLIILFXOW\�RI�FRPPXWLQJ�VR�IDU��,�NHSW�SUD\LQJ�WR�JRG�DQG�RQH�GD\�,�
MXVW�ILQLVKHG�P\�SUD\HUV�DQG�,�JRW�DQ��LQWHUYLHZ�FDOO�IURP�D�FRPSDQ\�ZKLFK�LV�MXVW����PLQV�GULYH�
IURP�P\�KRXVH��,�ZDV�VXUSULVHG�DV�,�KDG�QRW�HYHQ�DSSOLHG�IRU�D�SRVLWLRQ��ZKHUH�DV�WKH\�VDLG�,�KDG�
DWWHQGHG�WKH�ILUVW�URXQG�RI�ZULWWHQ�WHVW�DQG�WKH\�UHDOO\�OLNHG�PH����,�ZHQW�IRU�WKH�LQWHUYLHZ�DQG�WKH\�
ZHUH�YHU\�LPSUHVVHG�ZLWK�PH�DQG�JDYH�PH�DQ�RIIHU�ULJKW�DZD\��1RZ�,�DP�YHU\�YH\U�KDSS\�ZLWK�
P\�MRE��,I�\RX�SUD\�WR�5D\DUX��KLV�JUDFH�LV�HQGOHVV���
2P�VKUL�UDJKDYHQGUD\D�QDPDKD��
'KHHSD��
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�������������0LUDFOH�RQ�0LUDFOH�:HEVLWH��
������������7KLV� LV� WKH�ILUVW� WLPH�,�DP�ZULWLQJ�P\�H[SHULHQFH�RQ�WKLV�ZHEVLWH��7KLV�� LV� MXVW�RQH�RI�WKH�
PLUDFOHV�WKDW�KDSSHQHG�HYHU�VLQFH�,�VWDUWHG�WR�ZRUVKLS��6ZDP\��0\�PRP�LV�D�JUHDW�GHYRWHH��ZKR�
VWDUWHG�ZRUVKLSSLQJ�TXLWH�D�ORQJWLPH��EHIRUH�PH��VKH�YLVLWV�PXWW�FORVH�WR�P\�KRPH�LQ�%DQJDORUH�
DW� OHDVW�WKULFH�D�ZHHN���(YHUVLQFH�,�FDPH�GRZQ�WR�8.�D�\HDU�EDFN��QHYHU�KDG�D�FKDQFH�WR�YLVLW��
DQ\�PXWW�DQG�,�IHHO�WKLV�ZHEVLWH�LV�D�JUHDW�SODFH�IRU�SHRSOH�OLNH�PH�ZKR�DUH��DZD\�IURP�,QGLD����0\�
ZLIH��%KDYDQD��LV�DQ�HQJLQHHU��ZDV�QHYHU�DEOH�WR�ILQG�D�WHFKQLFDO��MRE��WKRXJK�VKH�ZRUNHG�IRU�IHZ�
PRQWKV�LQ�QRQ�WHFKQLFDO�MREV�ZKLFK�VKH�LV�QRW�LQWHUHVWHG�LQ��7KLV�IRUFHG�XV�WR�WKLQN�DERXW�DSSO\LQJ�
IRU�FDQDGLDQ�ZRUN�SHUPLWV�� �'XULQJ�WKLV�SHULRG��,�FDPH�DFURVV�WKLV�VLWH�DQG�ZDQWHG�WR�VKRZ�WKLV��
ZHEVLWH��HVSHFLDOO\�PLUDFOH�SDJH��WR�KHU��DQG�WROG�KHU�,�KDYH�D�JXW�IHHOLQJ��WKDW�D�PLUDFOH�LV�JRLQJ�
WR�KDSSHQ�WR�XV�DQG�DUH�JRLQJ�WR�SXEOLVK�RQ�WKLV��ZHEVLWH��6KH�LV�QRW�DV�RSWLPLVWLF�DV�,�DP��DQG�
VKH
V�OLNH�VNHSWLF��VDLG�RRKP��D��PDJLF�VKRXOG�KDSSHQ�WR�PH�IRU�JHWWLQJ�D�MRE���7KH�ILUVW�WKLQJ�VKH�
QRWLFHG� RQ� WKH� ZHESDJH� ZDV� PLUDFOHV� SXEOLVKHG� E\� � VRPHERG\� E\� QDPH� 6RPDVKHNDU� DQG�
%KDYDQD�SODFHG�MXVW�RQH�DERYH�WKH�RWKHU��DQG�LW��JRHV�ZLWK�RXU�QDPHV�DV�ZHOO��<RX�FDQ�KDYH�D�
ORRN�DW�����DQG������,�KDG��YLVLWHG�WKLV�SDJH�VHYHUDO� WLPH��EXW�QHYHU�VWUXFN�WR�P\�H\HV�DQG�ZH�
FRXOG�QRW�EHOLHYH��RXU�H\HV�WR�VHH�RXU�QDPHV�SODFHG�RQH�DERYH�WKH�RWKHU��6+H�ZDV�DVKDPHG�RI��
KHU�VNHSWLFLVP�DQG�HYHUVLQFH�WKHQ�KHU�EHOLHI�LQ�VZDP\�KDV�LQFUHDVHG�VHYHUDO�



IROGV���,�DSSOLHG�IRU�P\�&DQDGLDQ�ZRUN�SHUPLW�LQ�/RQGRQ�RQ�7KXUVGD\�����-XO\�����DQG�WKH��ODG\�
RIILFHU� WROG� WKDW� ,�PD\�QHHG�D�PHGLFDO�FKHFN�XS�ZKLFK�VKH�ZLOO� �QRWLI\�E\�VHQGLQJ�D�SRVW�� ,�ZDV�
JUHDWO\�GLVDSSRLQWHG�EHFDXVH�RQ�WKH�ZHEVLWH���WKH�SURFHVV�ZRXOG�WDNH�����ZHHNV��DQG�OLWWOH�PRUH�
LI�PHGLFDO�WHVW�LV��QHHGHG��,�GLG�QRW�ZDQWHG�WR�JR�WKURXJK�WKH�WHVW��DQG�UHWXUQHG�KRPH�KRSLQJ�WR�
JHW�D��ZDLYHU�OHWWHU�IURP�WKH�FRQVXODWH���2Q�6DWXUGD\��$IWHU����KRXUV�RI�DSSOLFDWLRQ���,�UHFHLYHG�D�
FRXULHU���ORRNHG�OLNH�RXU�SDVVSRUWV��,�ZDV�DERXW�WR�EXUVW�LQWR�WHDUV��EHFDXVH�UHFHLYLQJ��SDVVSRUWV�
EDFN�PHDQV���WKLQJV���D�YLVD�JUDQWHG�RU�YLVD�UHMHFWHG�IRU�LQFRPSOHWH�GRFXPHQWDWLRQ��,W�FDQQRW�EH�
D� YLVD� EHFDXVH� DQ� LQWHUYLHZ� LV� QHFHVVDU\� � IRU� LQGLDQ� QDWLRQDOV� OLNH� XV� DQG� FDQ
W� EH� EHIRUH� ��
ZHHNV�DW�OHDVW��,��FRQFOXGHG�WR�
P\VHOI�WKDW�LW�VKRXOG�EH�D�UHMHFWLRQ�OHWWHU���%XW�LW�ZDV�D�SXUH�PLUDFOH�ZDLWLQJ�IRU�XV�LQ�WKH�FRXULHU��
RXU�YLVD�ZDV��JUDQWHG�LQ��D�UHFRUG�EUHDNLQJ����KRXUV��ZKLFK�LV�LPSRVVLEOH�IRU�HYHQ�8.��QDWLRQDOV�
ZLWK�DOO�WKH�UHTXLUHG�GRFXPHQWDWLRQV��(YHQ�P\�DWWRUQH\�ZKR�LV�LQWR�WKLV��SURIIHVVLRQ�RI�DUUDQJLQJ�
ZRUN�SHUPLWV�ZDV�TXLWH�VXUSULVHG� WR�KHDU� WKLV�� �%RWK�RI�XV�DUH�QRZ�YHU\�PXFK�H[FLWHG�WR�UHDFK�
FDQDGD�DQG�DUH�KRSLQJ�WR��YLVLW�,QGLD�QH[W�PRQWK�IRU�5D\DUD�'KDUVKDQD���,�DP�VXUH�WKHUH�DUH�ORW�
RI�PLUDFOHV�OLNH�WKHVH�OLQHG�XS�LQ�RXU�OLYHV���DQ\�GHYRWHH�IRU�WKDW�PDWWHU��ZKR�KDV�JRW�VWURQJ�IDLWK�
LQ�VZDP\���
(QHQGX�%DQQLVDOL�5D\DUD�3DZDGDZD�����
�
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1DPDVNDUD�����
�����������$XJXVW� ���� ��� DQG� ��WK� RI� WKLV� \HDU�� GHYRWHHV� RI� 6UL� 5DJKDYHQGUD� 6ZDP\� ZLOO� EH�
FHOHEUDWLQJ� +,6� $UDGKDQD� 0DKRWVDYD� LQ� DOO� LWV� SRPS� DQG� JLHW\�� � � � � $XJXVW� ��WK� LV� WKH� PRVW�
LPSRUWDQW�GD\�ZKLFK�LV�LV�WKH�DQQLYHUVDU\�GD\�RQ�ZKLFK�6UL�5DJKDYHQGUD�6ZDP\�DFWXDOO\�HQWHUHG�
WKH�%ULQGDYDQ�DOLYH�WR�SHUIRUP�SHQDQFH�DQG�VHUYH�KXPDQLW\�IRU�����\HDUV����:H�KDYH�KHDUG�RU�
H[SHULHQFHG� RXUVHOYHV� LQQXPHUDEOH� PLUDFOHV� SHUIRUPHG� E\� WKLV� JUHDW� VDLQW� EH� LW� JUDQWLQJ� DQ\�
PDWHULDOLVWLF� ZLVK� �OLNH� JUDQWLQJ� 86� �� 6LQJDSRUH� 9,6$
V� ��� JHWWLQJ� D� MRE�� JRRG� VSRXVH�� KLJK�
SHUFHQWLOH�LQVSLWH��RI�VWXG\LQJ�OHVV�GXH�WR�XQDYRLGDEOH�FLUFXPVWDQFHV�����RU�D�VSLULWXDO�ZLVK���OLWWOH�
GR�ZH�NQRZ�WKDW�WKH�8WWDUDGL�0XWW�SORQWLII�6KUL�6DW\DYDUD�7HHUWKDUX�ZDV�EOHVVHG�E\�WKH�6ZDPLML�



WKDW�KH�ZRXOG�EHFRPH�RQH�RI�WKH�JUHDW�VDLQWV�RI��WKH�8WWDUDGL�PXWW���+H�EOHVVHV�SHRSOH�DFFRUGLQJ�
WR� WKHLU� SXUYD� NDUPD� �3DVW� � .DUPD� �� GHHGV�� DQG�PDQ\� KDYH� WDNHQ� UHIXJH� LQ� +,0� LQ� WLPHV� RI�
GLVWUHVV�����:H�KDYH�VHHQ�PDQ\�OHDUQHG�SHRSOH�VKDULQJ�DERXW�6UL�5DJKDYHQGUD��+LV��/LIH�+LVWRU\��
+LV�PLUDFOHV�DQG�D�KRVW�RI�RWKHU�LQIRUPDWLRQ�LQ�WKLV��ZHEVLWH�����2XU�ZHEPDVWHU�QHYHU��PLVVHV�D�
PLQXWH� WDONLQJ�DERXW�6UL� �5DJKDYHQGUD� ���� )HZ�PLQXWHV�RI� � LQWHUDFWLRQ�ZLWK�5DMDUDP� LV�HQRXJK�
DQG�\RX�ZRXOG�KDYH�LQYDULDEO\�KHDUG��5DJKDYHQGUD��D��FRXSOH�RI�WLPHV��%OHVVHG�LV�KH�ZKR�XWWHUV�
+,6� QDPH� DQG� ,�ZLVK� RXU�ZHEPDVWHU� D� �+$33<�DQG�35263(5286�0$55,('�/,)(����� � � 6UL�
5DJKDYHQGUD�VZDP\�DV�D�0DGYD�VDLQW�QRW�RQO\�EHORQJHG�WR�WKH�0DGYD��FRPPXQLW\�EXW�WR�SHRSOH�
LUUHVSHFWLYH�RI�FDVWH���FUHHG�ZKR�VHHNHG�UHIXJH��LQ�+,0���)RU�WKDW�PDWWHU�RI�D�IDFW�WKH�OLIH�KLVWRU\�
RI�DQ\���DOO�0DGYD��VDLQWV�JLYHV�XV�H[DPSOHV�RI�QRQ�'ZDLWLHV�JHWWLQJ�EHQHILWV�RI�GHYRWLRQ�WRZDUGV�
6UL�+DUL�DQG�WKHLU�UHVSHFWLYH��*XUXV���6UL�5DJKDYHQGUD�6ZDP\�DOVR�XSKHOG�WKH�JUHDWQHVV�RI�6UL�
+DUL���6UL�9D\X�DW��DOO�WLPHV����6UL�5DJKDYHQGUD�6ZDP\�ZDV�QRW�RQO\�D�JUHDW�VDLQW�EXW�D�H[FHOOHQW�
ZULWHU� � �� DXWKRU� SDU� H[FHOOHQFH� ZKR� DOVR� QXWXUHG� WKH� +DULGDVD� PRYHPHQW� ZLWK� FDUH� � DQG�
EOHVVLQJV��+(�FRPSRVHG�QHDUO\�DERXW����ZRUNV�LQ�VDQVNULW�DSDUW�IURP�D��IHZ�VRQJV�LQ�IDYRXU�RI�
6UL� +DUL�� 6UL� /DNVKPL�� 6UL� 9D\X� WR� QDPH� D� IHZ� LQ� � .DQQDGD� RXW� RI� ZKLFK� �,QGX� <HQDJH� 6UL�
*RYLQGD�� VWDQGV� RXW� WR� EH� WKH� PRVW� � %HDXWLIXOO� DQG� LQWHQVH� DQG� WHDUV� UROO� RXW� RI� HPRWLRQ�
XQFRQWUROODEO\�ZKLOH�OLVWHQLQJ�WR�WKH�VDPH�ZLWK�GHYRWLRQ�DQG��FRQFHQWUDWLRQ�����6UL�5DJKDYHQGUD
V�
�6UL�5DPD�&KDULWD�0DQMDUL���6UL�.ULVKQD�&KDULWD��0DQMDUL��FRPSRVHG�LQ�6DQVNULW�VXPPDUL]HV�WKH�
UHVSHFWLYH�DYDWDUDV�RI�6UL�+DUL��ZLWKRXW�PLVVLQJ�D�VLQJOH�HYHQW�RI�LPSRUWDQFH����+LV�FRPSRVLWLRQ�RI�
�3UDWDKD� � 6DQNDOSD� *DG\D��� �6UL� 0DKD%KDUDWD� %KDYD� 6DQJUDKD��� �3DULPDOD� 6XGKD�� � �*HHWD�
9LYUXWKL��HWF�HWF������
7KH�QDPH��6UL�5DJKDYHQGUD��LV�LQ�LWVHOI�D�JUHDW�,QVWLWXWLRQ��<RX�FDQ��VHH�EXVLQHVV�IORXULVKLQJ�LQ�
WKH�QDPH�RI� �6UL�5DJKDYHQGUD�7H[WLOHV��� �6UL�5DJKDYHQGUD�6WRUHV�� �6UL�5DJKDYHQGUD�7DONLHV���
�6UL�5DJKDYHQGUD�7RXUV�	�7UDYHOV��HWF�HWF��7KH�QDPH�6UL�5DJKDYHQGUD�LWVHOI�LV�HQRXJK�WR�IHHG��
LQILQWH�VRXOV�ZLWK�QRW�RQO\� IRRG�DQG�VKHOWHU�EXW�DOVR�EULQJ�VRODFH�DQG�FRPIRUW�� � �7KH�QDPH��6UL�
5DJKDYHQGUD�� JLYHV� 6DWYLNV� WR� DGYDQFH� WKHLU� VSLULWXD� OLW\� �� � WKH� 5DMDVLNV� WR� JDLQ� PDWHULDOLVWLF�
FRQIRUWV�DQG�WKH�WDPDVLNV�WR�GHYHORS��%KDNWL��



WRZDUGV� 6UL� +DUL� DQG� 6UL� 9D\X����� � 7R� TXRWH� 6UL� -DJDQQDWKD� 'DVDUX� �1DPEL� .HWWDYDULOODYR� (�
*XUXJDOD� 1DPEDGH� .HGXYDUXQWR��� � 1R� RQH� UHWXUQV� HPSW\� KDQGHG� ZKHQ� 6UL� 5DJKDYHQGUD� LV�
DSSURDFKHG�IRU�KHOS�����1RW�RQH
V�EHOLHI�LQ�6UL�5DJKDYHQGUD�KDV�UHVXOWHG�LQ�IDLOXUH�������7KLV�LV�RXU�
*XUX�� -DJDGJXUX� 6UL� 5DJKDYHQGUD
V� VSHFLDOLW\�� (YHU\WKLQJ� DQG� $Q\WKLQJ� FDQ� JR� ZURQJ� EXW�
SXWWLQJ�IDLWK�DQG�EHOLHI�RQ�6UL�5DJKDYHQGUD�ZLWK�VLQFHUH�GHYRWLRQ�DQG�SUD\HUV�KDV�QHYHU�EHHQ�D�
IDLOXUH�������%OHVVHG�DUH�WKRVH�WR�EH�LQ�0DQWUDOD\D�DW�WKHVH�WLPHV�DQG�EOHVVHG�DUH�WKRVH�ZKR�DUH�
SDUW�RI� WKLV�$UDGKDQD�0DKRWVDYD�RI� WKLV�*UHDW�6DLQW� LQ�VRPH�ZD\� WR� WKH�RWKHU�� � � �20�6UL�*XUX�
5DJ�KDYHQGUD\D�1DPDKD�������$�VPDOO�GHYRWLRQDO�FRPSRVLWLRQ�WRZDUGV�P\�*XUX��
�6UL�5DJKDYHQGUD���5DJKDYHQGUD���
5DJKDYHQGUD�5DJKDYHQGUD�<HQQLUL��
6UL�5DJKDYHQGUD�<HQQLUL�0DQWUDOD\DNNH�%DQQLUL��0DQWUDOD\DNNH�%DQQLUL���
+DUL\D�%KDNWL�WRUL�PHUHGD�3UDKODGDQH��PHUHGD�3UDKODGDQH�
1DQQD\D�QHHQX�NDUXQLVX�5DJKDYHQGUDQH�6UL�5DJKDYHQGUDQH���
8JUD�5RRSL�1$UD+DUL�\D�VKDDQWD�PDGLGD�3UDKODGDQH��2K�3UDKODGDQH�
1DQDOOL�+DUL�%KDWL�\D�WXPEL�UDNVKLVX�5DJKDYHQGUDQH�6UL�5DJKDYHQGUDQH���
5DJKDYHQGUD�5DJKDYHQGUD�5DJKDYHQGUD�<HQQLUL��6UL�5DJKDYHQGUD�<HQQLUL�
0DQWUDOD\DNNH�%DQQLUL��0DQWUDOD\DNNH�%DQQLUL��
.ULVKQD�QDQX�.XQLVL�1HHQX�'KDQ\D�QDDGH�9\DVD�QH��9\DVD�QH�
1DQQD�PDQDGL�QHHQH�QHOHVL�.DUXQLVX�5DJKDYHQGUDQH�6UL�5DJKDYHQGUDQH��
1RRUDUX�0XN\D�3UDQD�VWDSDQH�PDGL�SXQ\D�QDDGH�9\DVD�QH��9\DVD�QH��
1RRUDUX�MDQPD�EDQGDUX�QLQQD�EKDNWD�QDDJXYH��QDQQD�UDNVKLVX�
�5DJKDYHQGUDQH�6UL�
5DJKDYHQGUDQH��
5DJKDYHQGUD�5DJKDYHQGUD�5DJKDYHQGUD�<HQQLUL��6UL�5DJKDYHQGUD�<HQQLUL�
0DQWUDOD\DNNH�%DQQLUL��0DQWUDOD\DNNH�%DQQLUL���
0RROD�5DPDQD�VHYH\DOOOL�6UL�5DJKDYHQGUD��6UL�5DJKDYHQGUD�
1LQDQOOL�QDDQX�VKDUDQX�VKDUXQD�6UL�5DJKDYHQGUD�6UL�5DJKDYHQGUD��
0DQWUDOD\DGL�QHOHVL�%KDNWD�MDQD�UD�RGH\D�1HHQH�5DJKDYHQGUD�5DJKDYHQGUD�



H�PDQGD�EKXGGKL�\D�XGKDULVX�6UL�5DJKDYHQGUD�6UL�5DJKDYHQGUD���
5DJKDYHQGUD�5DJKDYHQGUD�5DJKDYHQGUD�<HQQLUL��6UL�5DJKDYHQGUD�<HQQLUL�
0DQWUDOD\DNNH�%DQQLUL��0DQWUDOD\DNNH�%DQQLUL��
.DOL\XJDGD�.DPDGKHQX��
6UL�5DJKDYHQGUD�6KDUDQX�6KDUDQX�
.ULVKQDUSDQD�
�%DODML��5DJKDYHQGUDQ�
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�����,� QHHG� WR� QDUDWH� WKH�PLUDFOH�LI� DQ\� VSHOOLQJ�PLVWDNH� SOHDVH� GR� DSORJL]H� IRU� WKDW�� � )URP� WKH�
VFKRRO�GD\V�LWVHOI�L�DP�GHYRWHH�RI�5DJKDYHQGUD�L�OLNH�UDJDKDYHQGUD�VZDP\�ORW��:KHQ�L�DP�LQ��QG�
VWDQGDUG� L� VWDUWLQJ� YLVWLQJ� U� DJKDYHQGUD� PXWW� HYHU\� 7KXUVGD\�� � $IWHU� VD\LQJ� 20� 65,�
5$*+$9(1'5$<$�1$0$+$�L�ZLOO�VWDUW�HYHU\�DFWLRQ���,Q�VFKRRO�GD\V�L�DP�D�DYHUDJH�JX\�L�ZDV�
JHWWLQJ�DOPRVW�PDUJLQDO�PDUN�WR�FOHDU�WKH�VXEMHFW��7KHQ�LQ�JUDGXWDLRQ�OHYHO�LQ�WKH�ILQDO�VHPHVWHU�L�
GLGQ« W� GR� RQH� SDSDU� ZHOO� EXW� L� VWXGLHG� ZHOO�� 7KHQ� L� SUD\HG� WR� VZDP\� WR� EH� VXUSDULVHG� L� JRW�
FOHDUHG� LQ�DOO� VXEMHFWV� LQ�P\� ILQDO�\HDU�RI�P\�JUDGXDWLRQ�� �'XH� WR�VZDP\�JUDFH� L� MRLQHG�0DVWHU�
GHJUHH� LQ� FRPSXWHU�WKHQ� L� MRLQHG�D�JRRG�FRPSDQ\�01&�FRPSDQ\� LQ�&KHQQDL�LQ� WKDW� FRPSDQ\�
WKH\� WUDQVIHUG�PH� WR�PDKDUDVWUD�EXW� DW� WKDW� WLPH� L� DP� LQ� � � FRQWUDFW�� )URP�0DKDUDVWUD� L� YLVLWHG�
0DQWUDOD\�DQG�SUD\HG� WR�JHW�D�SHUPDQHQW� MRE�� �'XH� WR�VRPH�SHUVRQDO�SUREOHP� L�DP�XQDEOH� WR�
VWD\� LQ�PDKDUDVWUD��$IWHU�P\�FRQWUDFW� HQGV� L� FDPH�EDFN� WR� FKHQQDL�WKHQ� L� JRW�D� MRE� LQ�D�VPDOO�
FRPSDQ\��,�JRW���WLPHV�OHVV�VDODU\�FRPSDUHG�WR�WKH�SUHYLRXV�FRPDSQ\����$V�WKH�GD\�SDVVHG��WKHQ�
DIWHU� �� PRQWKV� L� MRLQHG� DQRWKHU� FRPSDQ\� LQ� FKHQQDL� ZLWK� WKH� VDPH� VDODU\�DIWHU� VSHQGLQJ� ��
PRQWKV� WKHUH� L�JRW�D�JRRG� LQWHUQDWLRQDO�RIIHU�DW� WRS�01&�QRZ� L�DP�JHWWLQJ���WLPHV�PRUH�VDODU\�
WKDQ�FRPSDUH�WR�SUHYLRXV�FRPSDQ\���
�,�DP�KDSS\�DERXW�WKDW���%HOLYH�LQ�5$*+$9(1'5$<$�KH�ZLOO�PDNH�SRVVLDEOH�����
20�65,�5$*+$9(1'5$<$�1$0$+$��
,I�DQ\�FRPPHQW�UHSO\�PH��
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� � 220�0�11$$002�2�6655,�,�55$$**++$9($9(1'51'5$<$�$<$�11$$00$$++$$��
��
7KDQN�\RX�YHU\�PXFK�IRU�HYHU\�RQH�ZDLWLQJ�IRU�\RXU�UHVSRQVH�DQG�FRPPHQWV��LI�DQ\�
PLVWDNH�KDSSHQV�LQ�WKLV�H�ERRN�NLQGO\�LQIRUP�PH��<RXU�VXSSRUW�QHHGHG�IRU�GRLQJ�QH[W�EHVW�
ERRN�RQ�*RGV��
�6XUHVK�6LGGDQWKL����
SHHJHHVV#JPDLO�FRP���
$QG�SOHDVHG�WR�PDUN�D�FRS\�WR�SHHJHHVV#\DKRR�FRP��
�
�
1RWH��
�
�'HDU�%KDNWKDV��
���������,�DP�DOVR�SUHSDULQJ�/RUG�6KLYD�0DKLPDV�ZLOO��\RX�SOHDVH�JLYH�\RXU�VXSSRUW�LQ�WKLV�UHTXHVW�,��
DP�ZDLWLQJ�IRU�\RXU�HPDLOV��P\�HPDLO�LV���SHHJHHVV#\DKRR�FRP�
�
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