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,1752'8&7,21
,Q�WKH�VHFRQG�FKDSWHU�RI�6HFRQG�7LPRWK\�WKH�EHOLHYHU�,V�SUHVHQWHG�LQ�VHYHQ�FKDUDFWHUV��+H�LV�FDOOHG�D�VRQ��YHUVH����D�VROGLHU��YHUVH����DQ�DWKOHWH��YHUVH����D�KXVEDQGPDQ��YHUVH����D�ZRUNPDQ��YHUVH�����D�YHVVHO��YHUVH�����DQG�D�VHUYDQW��YHUVH����
:LWK� HDFK� RI� WKHVH� FKDUDFWHUV� WKHUH� LV� D� VXLWHG� H[KRUWDWLRQ�� $V� D� VRQ��7LPRWK\�LV�H[KRUWHG�WR�EH�VWURQJ�LQ�JUDFH��*UDFH�JRHV�ZLWK�VRQVKLS� MXVW�DV�ODZ� JRHV�ZLWK� VHUYLWXGH�DV�ZH� OHDUQ� IURP�*DODWLDQV�� 7KHQ�� DV� D� VROGLHU��7LPRWK\� LV� H[KRUWHG� WR� HQGXUH� KDUGQHVV�� DQG� WR� DYRLG� ZRUOGO\�HQWDQJOHPHQWV��WKHVH�DUH�ULJKW�HOHPHQWV�RI�JRRG�VROGLHUVKLS��$V�D�YHVVHO��KH� LV� WR�EH�FOHDQVHG��VHSDUDWHG��DV�D�VHUYDQW��JHQWOH��SDWLHQW��PHHN��DQG�VR�RI�HDFK�RI�WKHVH�VHYHQ�DVSHFWV�RI�KLV�OLIH�DV�D�&KULVWLDQ�
,Q�YHUVH����KH�LV�WROG�ZKDW�LV�UHTXLUHG�RI�KLP�DV�D�ZRUNPDQ��
�6WXG\�WR�VKRZ�WK\VHOI�DSSURYHG�XQWR�*RG��D�ZRUNPDQ�WKDW�QHHGHWK�QRW�WR�EH�DVKDPHG��ULJKWO\�GLYLGLQJ�WKH�:RUG�RI�7UXWK��
7KH�:RUG�RI�7UXWK��WKHQ��KDV�ULJKW�GLYLVLRQV��DQG�LW�PXVW�EH�HYLGHQW�WKDW��DV� RQH� FDQQRW� EH� �D�ZRUNPDQ� WKDW� QHHGHWK� QRW� WR� EH�DVKDPHG��ZLWKRXW�REVHUYLQJ� WKHP��VR�DQ\�VWXG\�RI� WKDW�:RUG�ZKLFK� LJQRUHV� WKRVH�GLYLVLRQV�PXVW�EH�LQ�ODUJH�PHDVXUH�SURILWOHVV�DQG�FRQIXVLQJ��0DQ\�&KULVWLDQV�IUHHO\�FRQIHVV� WKDW� WKH\� ILQG� WKH�VWXG\�RI� WKH�%LEOH�ZHDU\�ZRUN��0RUH� ILQG� LW�VR��ZKR�DUH�DVKDPHG�WR�PDNH�WKH�FRQIHVVLRQ�

7KH�SXUSRVH�RI� WKLV�SDPSKOHW� LV� WR�LQGLFDWH�WKH�PRUH� LPSRUWDQW�GLYLVLRQV�RI�WKH�:RUG� RI� 7UXWK�� 7KDW� WKLV� FRXOG� QRW� EH� IXOO\� GRQH� VKRUW� RI� D� FRPSOHWH�DQDO\VLV�RI�WKH�%LEOH�LV��RI�FRXUVH��HYLGHQW��EXW� LW� LV�EHOLHYHG�WKDW�HQRXJK�LV�JLYHQ�WR�HQDEOH�WKH�GLOLJHQW�VWXGHQW�WR�SHUFHLYH�WKH�JUHDWHU�RXWOLQHV�RI�WUXWK��DQG� VRPHWKLQJ� RI� WKH� RUGHUHG� EHDXW\� DQG� V\PPHWU\� RI� WKDW�:RUG� RI�*RG�



ZKLFK�� WR� WKH� QDWXUDO�PLQG�� VHHPV�D�PHUH� FRQIXVLRQ� RI� LQKDUPRQLRXV� DQG�FRQIOLFWLQJ�LGHDV�
7KH�VWXGHQW�LV�HDUQHVWO\�H[KRUWHG�QRW�WR�UHFHLYH�D�VLQJOH�GRFWULQH�XSRQ�WKH�DXWKRULW\�RI�WKLV�ERRN��EXW��OLNH�WKH�QREOH�%HUHDQV��$FWV���������WR�VHDUFK�WKH�6&5,3785(6� GDLO\� ZKHWKHU� WKHVH� WKLQJV� DUH� VR�� 1R� DSSHDO� LV� PDGH� WR�KXPDQ�DXWKRULW\�� �7KH�DQRLQWLQJ�ZKLFK�\H�KDYH� UHFHLYHG�RI�+LP�DELGHWK� LQ�\RX��DQG�\H�QHHG�QRW�WKDW�DQ\�0$1�WHDFK�\RX�����-RKQ�������



7+(�-(:��7+(�*(17,/(� $1'�7+(&+85&+�2)�*2'
.(<�7(;7���*LYH�QRQH�RIIHQFH��QHLWKHU�WR�WKH�-HZV��QRU�WR�WKH�*HQWLOHV��QRU�WR�WKH�FKXUFK�RI�*RG���,�&RU���������
:+2(9(5�UHDGV�WKH�%LEOH�ZLWK�DQ\�DWWHQWLRQ�FDQQRW�IDLO�WR�SHUFHLYH�PRUH�WKDQ�KDOI�RI�LWV�FRQWHQWV�UHODWH�WR�RQH�QDWLRQ�± WKH�,VUHDOLWHV��� +H�SHUFHLYHV��WRR��WKDW�WKH\�KDYH�D�YHU\�GLVWLQFW�SODFH�LQ�WKH�GHDOLQJV�DQG�FRXQVHOV�RI�*RG���6HSDUDWHG�IURP�WKH�PDVV�RI�PDQNLQG��WKH\�DUH�WDNHQ�LQWR�FRYHQDQW�ZLWK�-HKRYDK��ZKR�JLYHV�WKHP�VSHFLILFSURPLVHV�QRW�JLYHQ�WR�DQ\�RWKHU�QDWLRQ���7KHLU�KLVWRU\�DORQH�LV�WROG�LQ�2OG�7HVWDPHQW�QDUUDWLYH�DQG�SURSKHF\� �RWKHU�QDWLRQV�PHQWLRQHG�RQO\�DV�WKH\�WRXFK�WKH�-HZ� ,W�DSSHDUV��DOVR��WKDW�DOO�WKH�FRPPXQLFDWLRQV�RI�-HKRYDK�WR�,VUHDO�DV�D�QDWLRQ�UHODWH�WR�WKH�(DUWK���,I�IDLWKIXO�DQG�REHGLHQW��WKH�QDWLRQ�LV�SURPLVHG�HDUWKO\�JUHDWQHVV��ULFKHV�DQG�SRZHU��LI�XQIDLWKIXO�DQG�GLVREHGLHQW��LW�V�WR�VFDWWHUHG�³DPRQJ�DOO�SHRSOH��IURP�RQH�HQG�RI�WKH�HDUWK�HYHQ�XQWR�WKH�RWKHU´���'HX�����������(YHQ�WKH�SURPLVH�RI�WKH�0HVVLDK�LV�RI�EOHVVLQJ�WR��DOO�WKH�IDPLOLHV�RI�WKH�(DUWK����&RQWLQXLQJ�KLV�UHVHDUFKHV��WKH�VWXGHQW�ILQGV�ODUJH�PHQWLRQ�LQ�6FULSWXUH�RI�DQRWKHU�GLVWLQFW�ERG\��ZKLFK�LV�FDOOHG�WKH�&KXUFK���7KLV�ERG\�DOVR�KDV�D�SHFXOLDU�UHODWLRQ�WR�*RG��DQG��OLNH�,VUDHO��KDV�UHFHLYHG�IURP�+LP�VSHFLILF�SURPLVHV���%XW�VLPLODULW\�HQGV�WKHUH��DQG�WKH�PRVW�VWULNLQJ�FRQWUDVW�EHJLQV���,QVWHDG�RI�EHLQJ�IRUPHG�RI�WKH�QDWXUHDO�GHVFHQGDQWV�RI�$EUDKDP�DORQH��LW�LV�D�ERG\�LQ�ZKLFK�WKH�GLVWLQFWLRQ�RI�-HZ�DQG�*HQWLOH�LV�ORVW���,QVWHDG�RI�WKH�UHODWLRQ�EHLQJ�RQH�RI�PHUH�FRYHQDQW��LW LV�RQH�RI�ELUWK���,QVWHDG�RI�REHGLHQFH�EULQJLQJ�WKH�UHZDUG�RI�HDUWKO\�JUHDWQHVV�DQG�ZHDOWK��WKH�&KXUFK�LV�WDXJKW�WR�EH�FRQWHQW�ZLWK�IRRG�DQG�UDLPHQW��DQG�WR�H[SHFW�SHUVHFXWLRQ�DQG�KDWUHG��DQG�LW�LV�SHUFHLYHG�WKDW�MXVW�DV�GLVWDQWO\�DV�,VUDHO�VWDQGV�FRQQHFWHG�ZLWK�WHPSRUDO�DQG�HDUWKO\�WKLQJV��VR�GLVWLQFWO\�GRHV�WKH�&KXUFK�VWDQG�FRQQHFWHG�ZLWK�VSLULWXDO�DQG�KHDYHQO\�WKLQJV�
)XUWKHU��6FULSWXUH�VKRZV�KLP�WKDW�QHLWKHU�,VUDHO�QRU�WKH�&KXUFK�DOZD\V�H[LVWHG��(DFK�KDG�D�UHFRUGHG�EHJLQQLQJ���7KDW�RI�,VUDHO�KH�ILQGV LQ�WKH�FDOO�RI�$EUDP��/RRNLQJ�WKHQ�IRU�WKH�ELUWK�RI�WKH�&KXUFK�KH�ILQGV��FRQWUDU\��SHUKDSV��



WR�KLV�H[SHFWDWLRQV��IRU�KH�KDV�SUREDEO\�EHHQ�WDXJKW�WKDW�$GDP�DQG�WKH�3DWULDUFKV�DUH�LQ�WKH�&KXUFK��WKDW�LW�FHUWDLQO\�GLG�QRW�H[LVW�EHIRUH��QRU�GXULQJ��WKH�HDUWK�OLIH�RI�&KULVW��IRU�KH�ILQGV�+LP�VSHDNLQJ�RI�+LV�&KXUFK�DV�\HW�IXWXUH�ZKHQ�+H�VD\V��0DWW�����������8SRQ�WKLV�URFN�, :,//�EXLOG�P\�&KXUFK��
1RW��KDYH�EXLOW��QRU��DP�EXLOGLQJ���EXW��:,//�EXLOG����+H�ILQGV��WRR��IURP�(SK����������WKDW�WKH�&KXUFK�LV�QRW�RQFH�PHQWLRQHG�LQ�2OG�7HVWDPHQW�SURSKHF\��EXW�ZDV��LQ�WKRVH�DJHV��D�P\VWHU\��KLG�LQ�*RG���6FULSWXUDOO\��KH�ILQGV�WKH�ELUWK�RI�WKH�&KXUFK�LQ�$FWV����DQG�WKH�WHUPLQDWLRQ�RI�LWV�FDUHHU�RQ�WKH�HDUWK�LQ���7KHVV���
7KH�VWXGHQW�DOVR�ILQGV��LQ�WKH�VFULSWXUDO�GLYLVLRQ RI�WKH�UDFH��DQRWKHU�FODVV��UDUHO\�PHQWLRQHG��DQG�GLVWLQJXLVKHG�LQ�HYHU\�UHVSHFW�IURP�HLWKHU�,VUDHO�RU�WKH�&KXUFK�WKH�*HQWLOHV��7KH�FRPSDUDWLYH�SRVLWLRQ�RI� WKH�-HZ��WKH�*HQWLOH��DQG�WKH�&KXUFK�PD\�EH�EULHIO\�VHHQ�LQ�WKH�IROORZLQJ�6FULSWXUHV�

7KH�-HZ5RP���������-RKQ������5RP���������
7KH�*HQWLOH(SK�����������(SK�����������0DUN����������

7KH�&KXUFK(SK������������(SK�������������3HW������
&RPSDULQJ��WKHQ��ZKDW�LV�VDLG�LQ�6FULSWXUH�FRQFHUQLQJ�,VUDHO�DQG�WKH�&KXUFK��KH�ILQGV�WKDW�LQ�RULJLQ��FDOOLQJ��3URPLVH��ZRUVKLS��SULQFLSOHV�RI�FRQGXFW��DQG�IXWXUH�GHVWLQ\�DOO�LV�FRQWUDVW�

&$//,1*
,VUDHO &KXUFK

1RZ�WKH�/25'�KDG�VDLG�XQWR�$EUDP��*HW�WKHH�RXW�RI�WK\�FRXQWU\��DQG�IURP�WK\NLQGUHG�� DQG� IURP� WK\� IDWKHU
V�KRXVH�� XQWR� D� ODQG� WKDW� ,� ZLOO�VKRZ�WKHH��*HQ���������

:KHUHIRUH��KRO\�EUHWKUHQ��SDUWDNHUV�RI�WKH�KHDYHQO\�FDOOLQJ��+HEUHZV�������)RU�RXU�FLWL]HQVKLS�LV�LQ�KHDYHQ��3KLO���������5��9���
$QG�-HVXV�VDLWK�XQWR�KLP��7KH�



)RU� WKH� /RUG� WK\� *RG� EULQJHWK�WKHH� LQWR� D� JRRG� ODQG�� D� ODQG� RI�EURRNV�RI�ZDWHU��RI�IRXQWDLQV�DQG�GHSWKV� WKDW� VSULQJ� RXW� RI� YDOOH\V�DQG� KLOOV�� D� ODQG� RI� ZKHDW�� DQG�EDUOH\�� DQG� YLQHV�� DQG� ILJ�WUHHV��DQG� SRPHJUDQDWHV�� D� ODQG� RI� RLO�ROLYH��DQG�KRQH\��D� ODQG�ZKHUHLQ�WKRX� VKDOW� HDW� EUHDG� ZLWKRXW�VFDUFHQHVV��'HXW����������
$QG� KH� VDLG�� ,� DP� $EUDKDP
V�VHUYDQW�� $QG� WKH� /RUG� EDWK�EOHVVHG� P\� PDVWHU� JUHDWO\�� DQG�KH�LV�EHFRPH�JUHDW��DQG�KH�EDWK�JLYHQ�KLP�IORFNV��DQG�KHUGV��DQG�VLOYHU�� DQG� JROG�� DQG�PHQVHUYDQWV��DQG�PDLG�VHUYDQWV��DQG�FDPHOV��DQG�DVVHV��*HQ��������������
7KH� /RUG� VKDOO� FDXVH� WKLQH�HQHPLHV�WKDW�ULVH�XS�DJDLQVW�WKHH�WR� EH� VPLWWHQ� EHIRUH� WK\� IDFH��WKH\�VKDOO�FRPH�RXW�DJDLQVW�WKHH�RQH� ZD\�� DQG� IOHH� EHIRUH� WKHH�VHYHQ�ZD\V��'HXW���������
$QG� WKH� /RUG� VKDOO� PDNH� WKHH�WKH� KHDG�� DQG� QRW� WKH� WDLO�� DQG�WKRX� VKDOW� EH� DERYH� RQO\�� DQG�WKRX�VKDOW�QRW�EH�EHQHDWK��'HXW����������

IR[HV�KDYH�KROHV�� DQG� WKH�ELUGV�RI� WKH� DLU� KDYH� QHVWV�� EXW� WKH�6RQ� RI� PDQ� EDWK� QRW� ZKHUH� WR�OD\�KLV�KHDG��0DWW���������
7R�DQ�LQKHULWDQFH�LQFRUUXSWLEOH��DQG� XQGHILOHG�� DQG� WKDW� IDGHWK�QRW�DZD\��UHVHUYHG�LQ�KHDYHQ�IRU\RX����3HW��������
(YHQ�XQWR�WKLV�SUHVHQW�KRXU�ZH�ERWK�KXQJHU��DQG� WKLUVW��DQG�DUH�QDNHG�� DQG� DUH� EXIIHWHG�� DQG�KDYH�QR�FHUWDLQ�GZHOOLQJ�SODFH��,�&RU���������
$QG�-HVXV�ORRNHG�URXQG�DERXW��DQG�VDLWK�XQWR�KLV�GLVFLSOHV��+RZ�KDUGO\� VKDOO� WKH\� WKDW� KDYH�ULFKHV�HQWHU� LQWR� WKH�NLQJGRP�RI�*RG��0DUN��������
+HDUNHQ��P\�EHORYHG�EUHWKUHQ��+DWK�QRW�*RG�FKRVHQ�WKH�SRRU�RI�WKLV�ZRUOG�ULFK� LQ�IDLWK��DQG�KHLUV�RI� WKH� NLQJGRP� ZKLFK� KH� EDWK�SURPLVHG�WR�WKHP�WKDW�ORYH�KLP"��-DV�������
7KH\� VKDOO� SXW� \RX� RXW� RI� WKH�V\QDJRJXHV�� \HD�� WKH� WLPH�FRPHWK� WKDW� ZKRVRHYHU� NLOOHWK�\RX�ZLOO� WKLQN�WKDW�KH�GRHWK�*RG�VHUYLFH��-RKQ��������
:KRVRHYHU� WKHUHIRUH� VKDOO�KXPEOH� KLPVHOI� DV� WKLV� OLWWOH�



FKLOG��WKH�VDPH�LV�JUHDWHVW�LQ�WKH�NLQJGRP�RI�KHDYHQ��0DWW���������
2I�FRXUVH�LW�LV�QRW�PHDQW�WKDW�D�JRGO\�-HZ�GLG�QRW��DW GHDWK��JR�WR�KHDYHQ��7KH� GLVWLQFWLRQ� LV� WKDW� WKH� LQFHQWLYH� WR� JRGOLQHVV� LQ� KLV� FDVH� ZDV� HDUWKO\�EOHVVLQJV�� QRW� KHDYHQO\�� ,W� VKRXOG� EH� QHHGOHVV� WR� VD\� WKDW�� LQ� WKLV�GLVSHQVDWLRQ��QHLWKHU�-HZ�QRU�*HQWLOH�FDQ�EH�VDYHG�RWKHUZL VH� WKDQ�E\� WKH�H[HUFLVH�RI�WKDW�IDLWK�RQ�WKH�/RUG�-HVXV�&KULVW�ZKHUHE\�ERWK�DUH�ERUQ�DJDLQ��-RKQ����������DQG�DUH�EDSWL]HG�LQWR�WKDW��RQH�ERG\�� �,�&RU���������ZKLFK�LV��WKH� &KXUFK�� �(SK�� ������ ����� ,Q� WKH� &KXUFK� WKH� GLVWLQFWLRQ� RI� -HZ� DQG�*HQWLOH�GLVDSSHDUV�����&RU���������*DO��������(SK��������6R�LQ�ZULWLQJ�WR�WKH�(SKHVLDQV� WKH�$SRVWOH� VSHDNV�RI� WKHP�DV� �LQ� WLPH�SDVW�*HQWLOHV� ��(SK�����������&RU��������51���DOVR�VD\V���:KHQ�\H�ZHUH�*HQWLOHV���
7KH� FRQWUDVW� EHWZHHQ� ,VUDHO� DQG� WKH�&KXUFK� IXUWKHU�DSSHDUV� LQ� WKH� UXOHV�JLYHQ�IRU�WKH�FRQGXFW�RI�HDFK��&RPSDUH�

,VUDHO
:KHQ� WKH� /25'� WK\�*RG� VKDOO�EULQJ� WKHH� LQWR� WKH� ODQG� ZKLWKHU�WKRX� JRHVW� WR� SRVVHVV� LW�� DQG�KDWK� FDVW� RXW� PDQ\� QDWLRQV�EHIRUH� WKHH� ���� WKRX� VKDOW� VPLWH�WKHP�� DQG� XWWHUO\� GHVWUR\� WKHP��WKRX� VKDOW� PDNH� QR� FRYHQDQW�ZLWK� WKHP�� QRU� VKRZ�PHUF\�XQWR�WKHP��'HXW�����������
(\H� IRU� H\H�� WRRWK� IRU� WRRWK��EDQG� IRU� KDQG�� IRRW� IRU� IRRW��EXUQLQJ� IRU� EXUQLQJ�� ZRXQG� IRU�ZRXQG�� VWULSH� IRU� VWULSH� �([RG��������������

&KXUFK
%XW� ,� VD\� XQWR� \RX�� /RYH� \RXU�HQHPLHV�� EOHVV� WKHP� WKDW� FXUVH�\RX�� GR� JRRG� WR� WKHP� WKDW� KDWH�\RX�� DQG� SUD\� IRU� WKHP� ZKLFK�GHVSLWHIXOO\� XVH� \RX�� DQG�SHUVHFXWH�\RX��0DWW���������
%HLQJ� UHYLOHG�� ZH� EOHVV�� EHLQJ�SHUVHFXWHG�� ZH� VXIIHU� LW�� EHLQJ�GHIDPHG�� ZH� HQWUHDW� ���&RU�� �����������
%XW� ,� VD\� XQWR� \RX�� 7KDW� \H�UHVLVW� QRW� HYLO�� EXW� ZKRVRHYHU�VKDOO� VPLWH� WKHH� RQ� WK\� ULJKW�FKHHN��WXUQ�WR�KLP�WKH�RWKHU�DOVR��0DWW���������



6HH�DOVR�
'HXW����������� /XNH����������

,Q�WKH�DSSRLQWPHQWV�IRU�ZRUVKLS�ZH�VWLOO�ILQG�FRQWUDVW���,VUDHO�FRXOG�ZRUVKLS�LQ�EXW�RQH�SODFH��DQG�DW�D�GLVWDQFH�IURP�*RG�RQO\�DSSURDFKLQJ�+LP�WKURXJK�D�SULHVW��7KH�&KXUFK�ZRUVKLSV�ZKHUHYHU�WZR�RU�WKUHH�DUH�JDWKHUHG��KDV�EROGQHVV�WR�HQWHU�LQWR�WKH�KROLHVW��DQG�LV�FRPSRVHG�RI�SULHVWV��&RPSDUH�
/H Y���������� ZLWK 0DWW��������/XNH������ +HE������������1XP������� � 3HW������

,Q� WKH� SUHGLFWLRQV� FRQFHUQLQJ� WKH� IXWXUH� RI� ,VUDHO� DQG� WKH� &KXUFK�� WKH�GLVWLQFWLRQ� LV� VWLOO� PRUH� VWDUWOLQJ�� 7KH� &KXUFK� ZLOO� EH� WDNHQ� DZD\� IURP� WKH�HDUWK�HQWLUHO\��EXW�UHVWRUHG�,VUDHO�LV�\HW�WR�KDYH�KHU�JUHDWHVW�HDUWKO\�VSOHQGRU�DQG�SRZHU��6HH�ZKDW�6FULSWXUH�VD\V�DV�WR
7+(�&+85&+

,Q�P\�)DWKHU
V�KRXVH�DUH�PDQ\�PDQVLRQV��LI� LW�ZHUH�QRW�62��,�ZRXOG�KDYH�WROG�\RX��,�JR�WR�SUHSDUH�D�SODFH�IRU�\RX��$QG�LI�,�JR�DQG�SUHSDUH�D�SODFH�IRU�\RX��,�ZLOO�FRPH�DJDLQ��DQG UHFHLYH�\RX�XQWR�P\VHOI�� WKDW�ZKHUH�,�DP��WKHUH�\H�PD\�EH�DOVR��-RKQ����������
)RU�WKLV�ZH�VD\�XQWR�\RX�E\�WKH�ZRUG�RI�WKH�/RUG��WKDW�ZH�ZKLFK�DUH�DOLYH��DQG� UHPDLQ�XQWR� WKH�FRPLQJ�RI� WKH�/RUG��VKDOO�QRW�SUHYHQW� �SUHFHGH�� WKHP�ZKLFK� DUH� DVOHHS��)RU� WKH� /RUG� KLPVHOI� VKDOO� GHVFHQG� IURP�KHDYHQ�ZLWK� D�VKRXW��ZLWK�WKH�YRLFH�RI� WKH�DUFKDQJHO��DQG�ZLWK�WKH� WUXPS�RI�*RG��DQG�WKH�GHDG� LQ�&KULVW�VKDOO� ULVH� ILUVW�� WKHQ�ZH�ZKLFK�DUH�DOLYH�DQG�UHPDLQ�VKDOO�EH�FDXJKW�XS�WRJHWKHU�ZLWK�WKHP�LQ�WKH�FORXGV��WR�PHHW�WKH�/RUG�LQ�WKH�DLU��DQG�VR�VKDOO�ZH�HYHU�EH�ZLWK�WKH�/RUG��,�7KHVV�����������



)RU�RXU�FLWL]HQVKLS�LV� LQ�KHDYHQ�� IURP�ZKHQFH�DOVR�ZH�ZDLW�IRU D�6DYLRXU��WKH�/RUG�-HVXV�&KULVW��ZKR�VKDOO� IDVKLRQ�DQHZ�WKH�ERG\�RI�RXU�KXPLOLDWLRQ��WKDW�LW�PD\�EH�FRQIRUPHG�WR�WKH�ERG\�RI�KLV�JORU\��3KLO������������5��9���
%HORYHG��QRZ�DUH�ZH�WKH�VRQV�RI�*RG��DQG�LW�GRWK�QRW�\HW�DSSHDU�ZKDW�ZH�VKDOO�EH��EXW�ZH�NQRZ�WKDW��ZKHQ�KH�VKDOO�DSSHDU��ZH�VKDOO�EH�OLNH�KLP�� IRU�ZH�VKDOO�VHH�KLP�DV�KH�LV��,�-RKQ������
/HW�XV�EH�JODG�DQG�UHMRLFH��DQG�JLYH�ERQHU�WR�KLP�� IRU�WKH�PDUULDJH�RI�WKH�/DPE� LV� FRPH�� DQG� KLV� ZLIH� KDWK� PDGH� KHUVHOI� UHDG\�� $QG� WR� KHU ZDV�JUDQWHG�WKDW�VKH�VKRXOG�EH�DUUD\HG�LQ�ILQH�OLQHQ��FOHDQ�DQG�ZKLWH��IRU�WKH�ILQH�OLQHQ� LV� WKH� ULJKWHRXVQHVV�RI� VDLQWV��$QG�KH�VDLWK�XQWR�PH� :ULWH��%OHVVHG�DUH� WKH\� ZKLFK� DUH� FDOOHG� XQWR� WKH� PDUULDJH� VXSSHU� RI� WKH� /DPE� �5HY����������
%OHVVHG�DQG�KRO\�LV�EH�WKDW�KDWK�SDUW�LQ�WKH�ILUVW�UHVXUUHFWLRQ��RQ�VXFK�WKH�VHFRQG�GHDWK�KDWK�QR�SRZHU��EXW�WKH\�VKDOO�EH�SULHVWV�RI�*RG�DQG�RI�&KULVW��DQG�VKDOO�UHLJQ�ZLWK�KLP�D�WKRXVDQG�\HDUV��5HY��������

,65$(/
$QG��EHKROG�� WKRX�VKDOW�FRQFHLYH� LQ�WK\�ZRPE��DQG�EULQJ�IRUWK�D�VRQ��DQG�VKDOW�FDOO�KLV�QDPH�-HVXV�+H�VKDOO�EH�JUHDW��DQG�VKDOO�EH�FDOOHG�WKH�6RQ�RI�WKH�+LJKHVW��DQG� WKH�/RUG�*RG�VKDOO�JLYH�XQWR� KLP� WKH� WKURQH RI�KLV� IDWKHU�'DYLG�� DQG� KH� VKDOO� UHLJQ� RYHU� WKH� KRXVH� RI� -DFRE� IRUHYHU�� DQG� RI� KLV�NLQJGRP�WKHUH�VKDOO�EH�QR�HQG��/XNH����������
�2I�WKHVH�VHYHQ�SURPLVHV�WR�0DU\� ILYH�KDYH�DOUHDG\�EHHQ� OLWHUDOO\� IXOILOOHG��%\�ZKDW�UXOH�RI�LQWHUSUHWDWLRQ�DUH�ZH DXWKRUL]HG�WR�VD\�WKH�UHPDLQLQJ�WZR�ZLOO�QRW�EH�DOVR�IXOILOOHG"�
6LPHRQ�KDWK�GHFODUHG�KRZ�*RG�DW� WKH� ILUVW� GLG�YLVLW� WKH�*HQWLOHV�� WR� WDNH�RXW� RI� WKHP� D� SHRSOH� IRU� KLV� QDPH�� $QG� WR� WKLV� DJUHH� WKH� ZRUGV� RI� WKH�SURSKHWV��DV�LW�LV�ZULWWHQ��$IWHU�WKLV�,�:,// 5(7851��DQG�ZLOO�EXLOG�DJDLQ�WKH�WDEHUQDFOH� RI� 'DYLG��ZKLFK� LV� IDOOHQ� GRZQ�� DQG� ,� ZLOO� EXLOG� DJDLQ� WKH� UXLQV�WKHUHRI��DQG�,�ZLOO�VHW�LW�XS��$FWV�����������



,�VD\�WKHQ��+DWK�*RG�FDVW�DZD\�KLV�SHRSOH"�*RG�IRUELG��)RU�,�DOVR�DP�DQ�,VUDHOLWH��RI�WKH�VHHG�RI�$EUDKDP��RI�WKH�WULEH�RI�%HQMDPLQ��,�VD\�WKHQ��+DYH�WKH\�VWXPEOHG�WKDW�WKH\�VKRXOG�IDOO"�*RG�IRUELG��EXW�UDWKHU�WKURXJK�WKHLU�IDOO�VDOYDWLRQ� LV�FRPH�XQWR� WKH�*HQWLOHV��IRU�WR�SURYRNH�WKHP�WR� MHDORXV\��)RU� LI�WKRX�ZHUW�FXW�RXW�RI�WKH�ROLYH�WUHH�ZKLFK�LV�ZLOG�E\�QDWXUH��DQG�ZHUW�JUDIIHG�FRQWUDU\�WR�QDWXUH�LQWR�D�JRRG�ROLYH�WUHH��KRZ�PXFK�PRUH�VKDOO�WKHVH��ZKLFK�EH�WKH�QDWXUDO�EUDQFKHV� EH�JUDIIHG�LQWR�WKHLU�RZQ�ROLYH�WUHH"�)RU�,
ZRXOG� QRW�� EUHWKUHQ�� WKDW� \H� VKRXOG� EH� LJQRUDQW� RI� WKLV� P\VWHU\�� OHVW� \H�VKRXOG�EH�ZLVH�LQ�\RXU�RZQ�FRQFHLWV��WKDW�EOLQGQHVV�LQ�SDUW�LV�KDSSHQHG�WR�,VUDHO��XQWLO� WKH� IXOQHVV�RI� WKH�*HQWLOHV�EH�FRPH� LQ�� $QG�62�$//� ,65$(/�6+$//� %(� 6$9('�� DV� LW� LV� ZULWWHQ�� 7KHUH� VKDOO� FRPH� RXW� RI� 6LRQ� WKH�'HOLYHUHU�� DQG� VKDOO� WXUQ� DZD\� XQJRGOLQHVV� IURP� -DFRE� �5RP�� ������ �����������
$QG�LW�VKDOO�FRPH�WR�SDVV�LQ�WKDW�GD\��WKDW�WKH�/RUG�VKDOO�VHW�KLV�KDQG�DJDLQ�WKH�VHFRQG�WLPH�WR�UHFRYHU�WKH�UHPQDQW�RI�KLV�SHRSOH����
$QG� KH� VKDOO� VHW� XS� DQ� HQVLJQ� IRU� WKH� QDWLRQV�� DQG� VKDOO� DVVHPEOH� WKH�RXWFDVWV�RI�,VUDHO��DQG�JDWKHU�WRJHWKHU�WKH�GLVSHUVHG�RI�-XGDK�IURP�WKH�IRXU�FRPHUV�RI�WKH�HDUWK��,VD�������������
)RU�WKH�/25'�ZLOO�KDYH�PHUF\�RQ�-DFRE�DQG�ZLOO�\HW�FKRRVH�,VUDHO��DQG�VHW�WKHP�LQ�WKHLU�RZQ�ODQG��DQG�WKH�VWUDQJHUV�VKDOO�EH�MRLQHG�ZLWK�WKHP��DQG�WKH\�VKDOO�FOHDYH�WR�WKH�KRXVH�RI�-DFRE��,VD���������
7KHUHIRUH��EHKROG��WKH�GD\V�FRPH��VDLWK�WKH�/25'��WKDW�LW�VKDOO�QR�PRUH�EH�VDLG��7KH�/25'� OLYHWK�WKDW�EURXJKW�XS�WKH�FKLOGUHQ�RI�,VUDHO�RXW�RI�WKH�ODQG�RI�(J\SW��EXW��7KH�/RUG�OLYHWK�WKDW�EURXJKW�XS�WKH�FKLOGUHQ�RI ,VUDHO�IURP�WKH�ODQG�RI� WKH�QRUWK��DQG�IURP�DOO� WKH� ODQGV�ZKLWKHU�KH�KDG GULYHQ�WKHP�� DQG�,�ZLOO�EULQJ�WKHP�DJDLQ�LQWR�WKH�ODQG�WKDW�,�JDYH�XQWR�WKHLU�IDWKHUV� �-HU��������������%HKROG�� WKH�GD\V�FRPH��VDLWK� WKH�/25'�� WKDW� ,�ZLOO� UDLVH�XQWR�'DYLG�D�ULJKWHRXV� %UDQFK�� DQG� D .LQJ� VKDOO� UHLJQ� DQG� SURVSHU�� DQG� VKDOO� H[H �MXGJPHQW� DQG� MXVWLFH� LQ� WKH� HDUWK�� ,Q� KLV� GD\V� -XGDK� VKDOO� EH� VDYHG�� DQG�,VUDHO� VKDOO� GZHOO� VDIHO\�� DQG� WKLV� LV� KLV� QDPH�ZKHUHE\�KH� VKDOO� EH� FDOOHG��7+(�/25'�285�5,*+71(66��-HU�����������



%HKROG��,�ZLOO�JDWKHU�WKHP�RXW�RI�DOO�FRXQWULHV�ZKLWKHU�,�KDYH�GULYHQ�WKHP�LQ�PLQH�DQJHU��DQG� LQ�P\�IXU\��DQG�LQ�JUHDW�ZUDWK��DQG�,�ZLOO�EULQJ�WKHP�DJDLQ�XQWR�WKLV�SODFH��DQG�,�ZLOO�FDXVH�WKHP�WR�GZHOO�VDIHO\��DQG�WKH\�VKDOO�EH�P\�SHRSOH��DQG�,�ZLOO�EH�WKHLU�*RG �-HU�������������
6LQJ����GDXJKWHU�RI�=LRQ��VKRXW����,VUDHO��EH�JODG�DQG�UHMRLFH�ZLWK�DOO�WKH�KHDUW����GDXJKWHU�RI�-HUXVDOHP��7KH�/25'�KDWK�WDNHQ�DZD\�WK\�MXGJPHQWV��KH�KDWK�FDVW�RXW�WKLQH�HQHP\��WKH�.LQJ�RI�,VUDHO��HYHQ�WKH�/25'��LV�LQ�WKH�PLGVW�RI�WKHH��WKRX�VKDOW�QRW�VHH�HYLO�DQ\�PRUH��=HSK������������
,W�PD\�VDIHO\�EH�VDLG� WKDW� WKH�-XGDL]LQJ�RI� WKH�&KXUFK�KDV�GRQH�PRUH� WR�KLQGHU�KHU�SURJUHVV��SHUYHUW�KHU�PLVVLRQ��DQG�GHVWUR\�KHU�VSLULWXDOO\��WKDQ�DOO�RWKHU� FDXVHV� FRPELQHG�� ,QVWHDG� RI� SXUVXLQJ� KHU� DSSRLQWHG� SDWK� RI�VHSDUDWLRQ�IURP�WKH�ZRUOG�DQG�IROORZLQJ�WKH�/RUG�LQ�KHU�KHDYHQO\�FDOOLQJ��VKH�KDV�XVHG�-HZLVK�6FULSWXUHV�WR�MXVWLI\�KHUVHOI� LQ�ORZHULQJ�KHU�SXUSRVH�WR�WKH�FLYLOL]DWLRQ� RI� WKH�ZRUOG�� WKH� DFTXLVLWLRQ� RI�ZHDOWK�� WKH� XVH� RI� DQ� LPSRVLQJ�ULWXDO��WKH�HUHFWLRQ�RI�PDJQLILFHQW�FKXUFKHV��WKH�LQYRFDWLRQ�RI�*RG
V�EOHVVLQJ�XSRQ� WKH�FRQIOLFWV�RI�DUPLHV��DQG� WKH�GLYLVLRQ�RI�DQ�HTXDO�EURWKHUKRRG� LQWR��FOHUJ\��DQG��ODLW\��




