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$�-HZLVK�'HIHFWRU�:DUQV�$PHULFD�� 
%HQMDPLQ�)UHHGPDQ�6SHDNV�RQ�=LRQLVP� 

7KLV�VKRXOG�GR�LW��)RU�WKH�VHFRQG�DQG�ODVW�
WLPH�ZH�DUH�XSGDWLQJ�WKH�WUDQVFULSW�RI�%HQ�
)UHHGPDQ
V������VSHHFK�DW�WKH�:LOODUG�+R�
WHO�� 
 � 7KH�SLHFH�KDV�EHHQ�SRVWHG�IRU�RYHU�D�\HDU�
QRZ��$�IHZ�PRQWKV�DJR��D�SHUVRQ�FKDOOHQJHG�
WKH�DXWKHQWLFLW\�RI�WKH�WUDQVFULSW��EHFDXVH�
KLV�YHUVLRQ�VWDWHG�WKDW�6DPXHO�8QWHUPH\HU�
KDG�XVHG�WKH�&ROXPELD�%URDGFDVWLQJ�VWXGLRV�
ZKHQ�KH�GHFODUHG�D�ZRUOGZLGH�ER\FRWW�
DJDLQVW�*HUPDQ\�--�LQ�KLV�ZRUGV��
$�+RO\�
:DU
��:H�FRXOG�QRW�GHEDWH�WKH�LVVXH��KDYLQJ�
QHYHU�KHDUG�WKH�DFWXDO�UHFRUGLQJ�RI�0U��
)UHHGPDQ
V�VSHHFK��7RGD\��,�GLVFRYHUHG�
WKDW�ZH�KDYH�D�FDVVHWWH�WDSH�RI�WKH�VSHHFK��
VR�,�OLVWHQHG�WR�WKH�HQWLUH�WDSH�ZKLOH�UHDGLQJ�
WKH�SRVWHG�WUDQVFULSW��$FFRUGLQJ�WR�0U��
)UHHGPDQ�WKH�UDGLR�VWDWLRQ�XVHG�E\�8QWHU�
PH\HU�ZDV��LQ�IDFW��$%&�� 
 �7KHUH�KDG�DOVR�EHHQ�VRPH�VLPSOH�UHDU�
UDQJHPHQWV�RI�VHQWHQFH�VWUXFWXUH�LQ�WKDW�
WUDQVFULSW��DQG�D�OLQH�RU�WZR�RPLWWHG�LQ�
SODFHV��)RU�WKH�VDNH�RI�DXWKHQWLFLW\��WKH�FRU�
UHFWLRQV�KDYH�EHHQ�PDGH��7KH�WUDQVFULSW�LV�
QRZ�ZRUG�IRU�ZRUG�IURP�0U��)UHHGPDQ
V�
VSHHFK�� 
 �7KH�RULJLQDO�WUDQVFULEHU�KDG�
WLGLHG�XS
�
0U��)UHHGPDQ
V�UHVSRQVHV�GXULQJ�WKH�4	$�
SHULRG��RPLWWLQJ�VXSHUIOXRXV�DQG�UHSHWLWLRXV�
ZRUGV��)RU�WKH�PRVW�SDUW��ZH
YH�OHIW�WKH�WL�
GLHG�XS�YHUVLRQ�DV�LW�ZDV��VLQFH�LW�GLGQ
W�
FKDQJH�WKH�UHVSRQVH��DQG�DFWXDOO\�KHOSHG�WR�
FODULI\�0U��)UHHGPDQ
V�DQVZHUV��,I�WKH�
QDPHV�ZHUH�FKDQJHG��KH�FRXOG�KDYH�EHHQ�
PDNLQJ�WKDW�VSHHFK�\HVWHUGD\�� --�-DFNLH�--
� $SULO�������� � 
+HUH�LV�RXU�ILUVW�XSGDWH�QRWLFH��DERXW�D�\HDU�
DJR�� 
 � 7KH�RULJLQDO�SRVWLQJ�RI�WKLV�VSHHFK�ZDV�
WDNHQ�IURP�DQ�H[LVWLQJ�ZHE�VLWH��,Q�JRLQJ�
WKURXJK�RXU�ILOHV�ZH�UHFHQWO\�GLVFRYHUHG�D�
IXOO�WUDQVFULSW�RI�WKH�VSHHFK�DQG�UHDOL]HG�WKH�
RULJLQDO�SRVWLQJ�ZDV�QRW�FRPSOHWH�� +HUH�LV�
WKH�WUDQVFULSW�IURP�RXU�ILOHV��ZLWK�DGGLWLRQ�
DO�WH[W�DW�WKH�EHJLQQLQJ�-�VRPH�ZLWKLQ�WKH�
ERG\�RI�WKH�VSHHFK�-�DQG�D�TXHVWLRQ�DQG�DQ�
VZHU�VHFWLRQ�DW�WKH�HQG�WKDW�KDG�QRW�EHHQ�

LQFOXGHG�LQ�WKH�RULJLQDO�SRVWLQJ�� 7KHUH�ZLOO�
EH�IXUWKHU�SRVWLQJV�IURP�RWKHU�ZULWHUV�DQG�
TXRWHV�WKDW�ZLOO�FRQILUP�PXFK�RI�ZKDW�0U��
)UHHGPDQ�VDLG�KHUH�� 0DQ\�RI�\RX�ZLOO�VHH�
WKH�WUXWK�RI�LW��DV�LW�VWDQGV�  --�-DFNLH�--� 
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7KH�7UXWK�ZLOO�VWDQG�RQ�LWV�RZQ�PHULW� 

$�-HZLVK�'HIHFWRU�
:DUQV�$PHULFD�� 
%HQMDPLQ�)UHHGPDQ�6SHDNV� 

E\�%HQMDPLQ�+��)UHHGPDQ� 
 � � ,QWURGXFWRU\�1RWH� --�%HQMDPLQ�+��)UHHG�
PDQ�ZDV�RQH�RI�WKH�PRVW�LQWULJXLQJ�DQG�DPD]�
LQJ�LQGLYLGXDOV�RI�WKH���WK�FHQWXU\�� 
 � � 0U��)UHHGPDQ��ERUQ�LQ�������ZDV�D�VXF�
FHVVIXO�-HZLVK�EXVLQHVVPDQ�RI�1HZ�<RUN�&LW\�
ZKR�ZDV�DW�RQH�WLPH�WKH�SULQFLSDO�RZQHU�RI�WKH�
:RRGEXU\�6RDS�&RPSDQ\��+H�EURNH�ZLWK�RU�
JDQL]HG�-HZU\�DIWHU�WKH�-XGHR-&RPPXQLVW�YLF�
WRU\�RI�������DQG�VSHQW�WKH�UHPDLQGHU�RI�KLV�
OLIH�DQG�WKH�JUHDW�SUHSRQGHUDQFH�RI�KLV�FRQVLG�
HUDEOH�IRUWXQH��DW�OHDVW�����PLOOLRQ�GROODUV��H[�
SRVLQJ�WKH�-HZLVK�W\UDQQ\�ZKLFK�KDV�HQYHO�
RSHG�WKH�8QLWHG�6WDWHV�� 
 � � 0U��)UHHGPDQ�NQHZ�ZKDW�KH�ZDV�WDONLQJ�
DERXW�EHFDXVH�KH�KDG�EHHQ�DQ�LQVLGHU�DW�WKH�
KLJKHVW�OHYHOV�RI�-HZLVK�RUJDQL]DWLRQV�DQG�
-HZLVK�PDFKLQDWLRQV�WR�JDLQ�SRZHU�RYHU�RXU�
QDWLRQ��0U��)UHHGPDQ�ZDV�SHUVRQDOO\�DF�
TXDLQWHG�ZLWK�%HUQDUG�%DUXFK��6DPXHO�8QWHU�
P\HU��:RRGURZ�:LOVRQ��)UDQNOLQ�5RRVHYHOW��
-RVHSK�.HQQHG\��DQG�-RKQ�)��.HQQHG\��DQG�
PDQ\�PRUH�PRYHUV�DQG�VKDNHUV�RI�RXU�WLPHV�� 
7KLV�VSHHFK�ZDV�JLYHQ�EHIRUH�D�SDWULRWLF�DXGL�
HQFH�LQ������DW�WKH�:LOODUG�+RWHO�LQ�:DVKLQJ�
WRQ��'�&���RQ�EHKDOI�RI�&RQGH�0F*LQOH\
V�SDW�
ULRWLF�QHZVSDSHU�RI�WKDW�WLPH��&RPPRQ�
6HQVH�� 7KRXJK�LQ�VRPH�PLQRU�ZD\V�WKLV�ZLGH-
UDQJLQJ�DQG�H[WHPSRUDQHRXV�VSHHFK�KDV�EH�
FRPH�GDWHG��0U��)UHHGPDQ
V�HVVHQWLDO�PHVVDJH�
WR�XV�--�KLV�ZDUQLQJ�WR�WKH�:HVW�--�LV�PRUH�XU�
JHQW�WKDQ�HYHU�EHIRUH��--�.�$�6��---� 
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/DGLHV�DQG�JHQWOHPHQ��\RX�DUH�DERXW�WR�KHDU�D�
YHU\�IULJKWHQLQJ�VSHHFK� 7KLV�VSHHFK�LV�DQ�H[�
SODQDWLRQ�RI�WKH�SODQV�QRZ�EHLQJ�ODLG�WR�WKURZ�
WKH�8QLWHG�6WDWHV�LQWR�D�WKLUG�ZRUOG�ZDU� ,W�ZDV�
PDGH�D�VKRUW�WLPH�DJR�EHIRUH�D�ODUJH�JURXS�LQ�
WKH�&RQJUHVVLRQDO�C5RRP�RI�WKH�:LOODUG�+RWHO�
LQ�:DVKLQJWRQ��'�&� %RWK�WKH�VSHHFK�DQG�WKH�
TXHVWLRQ�DQG�DQVZHU�SHULRG�ODWHU�VR�HOHFWULILHG�
WKH�DXGLHQFH�WKDW�D�JURXS�RI�SDWULRWV�KDV�WUDQV�
IHUUHG�LW�WR�WZR�ORQJ-SOD\LQJ�UHFRUGV�ZKLFK�
\RX�PD\�EX\�WR�SOD\�IRU�IULHQGV��FOXEV��DQG�
\RXU�FKXUFK�JURXS�LQ�\RXU�FRPPXQLW\��7KH�
VSHDNHU�LV�0U��%HQMDPLQ�)UHHGPDQ��QRWHG�DX�
WKRULW\�RQ�=LRQLVP�DQG�DOO�RI�LWV�VFKHPHV��0U��
)UHHGPDQ�LV�D�IRUPHU�-HZ��DQG�, PHDQ�D�)25�
0(5�-HZ� +H�KDV�IRXJKW�WKH�&RPPXQLVW�
ZRUOG�FRQVSLUDF\�WRRWK�DQG�QDLO��DQG�VWDQGV�
WRGD\�DV�D�OHDGLQJ�$PHULFDQ�SDWULRW��:H�QRZ�
WDNH�\RX�WR�WKH�VSHDNHU
V�SODWIRUP�WR�SUHVHQW�
%HQMDPLQ�)UHHGPDQ�� 
�DSSODXVH�� 
>)UHHGPDQ
V�VSHHFK@� 
 � � :KDW�,�LQWHQG�WR�WHOO�\RX�WRQLJKW�LV�VRPH�
WKLQJ�WKDW�\RX�KDYH�QHYHU�EHHQ�DEOH�WR�OHDUQ�
IURP�DQ\�RWKHU�VRXUFH��DQG�ZKDW�,�WHOO�\RX�QRZ�
FRQFHUQV�QRW�RQO\�\RX��EXW�\RXU�FKLOGUHQ�DQG�
WKH�VXUYLYDO�RI�WKLV�FRXQWU\�DQG�&KULVWLDQL�
W\� ,
P�QRW�KHUH�MXVW�WR�GLVK�XS�D�IHZ�IDFWV�WR�
VHQG�XS�\RXU�EORRG�SUHVVXUH��EXW�,
P�KHUH�WR�
WHOO�\RX�WKLQJV�WKDW�ZLOO�KHOS�\RX�SUHVHUYH�ZKDW�
\RX�FRQVLGHU�WKH�PRVW�VDFUHG�WKLQJV�LQ�WKH�
ZRUOG� WKH�OLEHUW\��DQG�WKH�IUHHGRP��DQG�WKH�
ULJKW�WR�OLYH�DV�&KULVWLDQV��ZKHUH�\RX�KDYH�D�
OLWWOH�GLJQLW\��DQG�D�OLWWOH�ULJKW�WR�SXUVXH�WKH�
WKLQJV�WKDW�\RXU�FRQVFLHQFH�WHOOV�\RX�DUH�WKH�
ULJKW�WKLQJV��DV�&KULVWLDQV�� � 
 � 1RZ��ILUVW�RI�DOO��,
G�OLNH�WR�WHOO�\RX�WKDW�RQ�
$XJXVW���WK������--�WKDW�ZDV�VKRUWO\�EHIRUH�
HOHFWLRQV�--�6HQDWRU�.HQQHG\��ZKR�LV�QRZ�WKH�
3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV��ZHQW�WR�1HZ�
<RUN��DQG�GHOLYHUHG�DQ�DGGUHVV�WR�WKH�=LRQLVW�
2UJDQL]DWLRQ�RI�$PHULFD� �,Q�WKDW�DGGUHVV��WR�
UHGXFH�LW�WR�LWV�EULHIHVW�IRUP��KH�VWDWHG�WKDW�KH�
ZRXOG�XVH�WKH�DUPHG�IRUFHV�RI�WKH�8QLWHG�
6WDWHV�WR�SUHVHUYH�WKH�H[LVWHQFH�RI�WKH�UHJLPH�
VHW�XS�LQ�3DOHVWLQH�E\�WKH�=LRQLVWV�ZKR�DUH�QRZ�
LQ�RFFXSDWLRQ�RI�WKDW�DUHD�� 
 �,Q�RWKHU�ZRUGV��&KULVWLDQ�ER\V�DUH�JRLQJ�WR�EH�

\DQNHG�RXW�RI�WKHLU�KRPHV��DZD\�IURP�WKHLU�
IDPLOLHV��DQG�VHQW�DEURDG�WR�ILJKW�LQ�3DOHVWLQH�
DJDLQVW�WKH�&KULVWLDQ�DQG�0RVOHP�$UDEV�ZKR�
PHUHO\�ZDQW�WR�UHWXUQ�WR�WKHLU�KRPHV��$QG�
WKHVH�&KULVWLDQ�ER\V�DUH�JRLQJ�WR�EH�DVNHG�WR�
VKRRW�WR�NLOO�WKHVH�LQQRFHQW�>$UDE�3DOHVWLQLDQV@�
SHRSOH�ZKR�RQO\�ZDQW�WR�IROORZ�RXW�ILIWHHQ�
UHVROXWLRQV�SDVVHG�E\�WKH�8QLWHG�1DWLRQV�LQ�WKH�
ODVW�WZHOYH�\HDUV�FDOOLQJ�XSRQ�WKH�=LRQLVWV�WR�
DOORZ�WKHVH�SHRSOH�WR�UHWXUQ�WR�WKHLU�KRPHV�� 
 �  �1RZ��ZKHQ�8QLWHG�6WDWHV�WURRSV�DSSHDU�LQ�
WKH�0LGGOH�(DVW�WR�ILJKW�ZLWK�WKH�=LRQLVWV�DV�
WKHLU�DOOLHV�WR�SUHYHQW�WKH�UHWXUQ�RI�WKHVH�SHR�
SOH�ZKR�ZHUH�HYLFWHG�IURP�WKHLU�KRPHV�LQ�WKH�
�����DUPHG�LQVXUUHFWLRQ�E\�WKH�=LRQLVWV�
ZKR ZHUH�WUDQVSODQWHG�WKHUH�IURP�(DVWHUQ�(X�
URSH����ZKHQ�WKDW�KDSSHQV��WKH�8QLWHG�6WDWHV�
ZLOO�WULJJHU�:RUOG�:DU�,,,�� � 
 � � <RX�VD\��ZKHQ�ZLOO�WKDW�WDNH�SODFH"� 7KH�
DQVZHU�LV��DV�VRRQ�DV�WKH�GLIILFXOW\�EHWZHHQ�
)UDQFH�DQG�$OJHULD�KDV�EHHQ�VHWWOHG��WKDW�ZLOO�
WDNH�SODFH��$V�VRRQ�DV�)UDQFH�DQG�$OJHULD�
KDYH�EHHQ�VHWWOHG��WKDW�ZLOO�WDNH�SODFH��$V�VRRQ�
DV�)UDQFH�DQG�$OJHULD�KDYH�VHWWOHG�WKHLU�GLIIL�
FXOW\��DQG�WKH�$UDE�ZRUOG��RU�WKH�0RVOHP�
ZRUOG��KDV�QR�PRUH�ZDU�RQ�WKHLU�KDQGV�ZLWK�
)UDQFH��WKH\�DUH�JRLQJ�WR�PRYH�WKHVH�SHRSOH�
EDFN�LQWR�WKHLU�KRPHV��DQG�ZKHQ�WKH\�GR�WKDW�
DQG�3UHVLGHQW�.HQQHG\�VHQGV�\RXU�VRQV�WR�
ILJKW�RYHU�WKHUH�WR�KHOS�WKH�FURRNV�KROG�RQ�WR�
ZKDW�WKH\�VWROH�IURP�LQQRFHQW�PHQ��ZRPHQ�
DQG�FKLOGUHQ��ZH�ZLOO�WULJJHU�:RUOG�:DU�,,,��
DQG�ZKHQ�WKDW�VWDUWV�\RX�FDQ�EH�VXUH�ZH�FDQQRW�
HPHUJH�IURP�WKDW�ZDU�D�YLFWRU��:H�DUH�JRLQJ�WR�
ORVH�WKDW�ZDU�EHFDXVH�WKHUH�LV�QRW�RQH�QDWLRQ�LQ�
WKH�ZRUOG�WKDW�ZLOO�OHW�RQH�RI�WKHLU�VRQV�ILJKW�
ZLWK�XV�IRU�VXFK�D�FDXVH�� � 
 � � , NQRZ�DQG�VSHDN�WR�WKHVH�DPEDVVDGRUV�LQ�
:DVKLQJWRQ�DQG�WKH�8QLWHG�1DWLRQV�--�DQG�RI�
WKH�QLQHW\-QLQH�QDWLRQV�WKHUH��,
YH�FRQVXOWHG�
ZLWK�PD\EH�VHYHQW\�RI�WKHP�-- DQG�ZKHQ�ZH�
JR�WR�ZDU�LQ�3DOHVWLQH�WR�KHOS�WKH�WKLHYHV�UHWDLQ�
SRVVHVVLRQ�RI�ZKDW�WKH\�KDYH�VWROHQ�IURP�WKHVH�
LQQRFHQW�SHRSOH�ZH
UH�QRW�JRLQJ�WR�KDYH�D�PDQ�
WKHUH�WR�ILJKW�ZLWK�XV�DV�RXU�DOO\� � 
 � $QG�ZKR�ZLOO�WKHVH�SHRSOH�KDYH�VXSSRUWLQJ�
WKHP��\RX�DVN"�:HOO��IRXU�GD\V�DIWHU�3UHVLGHQW�
.HQQHG\�--�RU�KH�ZDV�WKHQ�6HQDWRU�.HQQHG\�--�
PDGH�WKDW�VWDWHPHQW�RQ�$XJXVW�����������WKH�
$UDE�QDWLRQV�FDOOHG�D�PHHWLQJ�LQ�/HEDQRQ�DQG�
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WKHUH�WKH\�GHFLGHG�WR�UHVXUUHFW��RU�UHDFWLYDWH��
WKH�JRYHUQPHQW�RI�3DOHVWLQH��ZKLFK�KDV�EHHQ�
GRUPDQW�PRUH�RU�OHVV��VLQFH�WKH������DUPHG�
LQVXUUHFWLRQ�E\�WKH�=LRQLVWV�� 
  � �1RW�RQO\�WKDW����WKH\�RUGHUHG�WKH�FUHDWLRQ�RI�
WKH�3DOHVWLQH�$UP\��DQG�WKH\�DUH�QRZ�GULOOLQJ�
PD\EH�D�KDOI�D�PLOOLRQ�VROGLHUV�LQ�WKDW�DUHD�RI�
WKH�ZRUOG�WR�OHDG�WKHVH�SHRSOH�EDFN�WR�
WKHLU  KRPHODQG� :LWK�WKHP��WKH\�KDYH�DV�WKHLU�
DOOLHV�DOO�WKH�QDWLRQV�RI�ZKDW�LV�WHUPHG�WKH�%DQ�
GXQJ�&RQIHUHQFH�*URXS� 7KDW�LQFOXGHV�WKH�6R�
YLHW�8QLRQ�DQG�HYHU\�6RYLHW�8QLRQ�VDWHOOLWH� ,W�
LQFOXGHV�5HG�&KLQD��LW�LQFOXGHV�HYHU\�LQGH�
SHQGHQW�FRXQWU\�LQ�$VLD�DQG�$IULFD��RU�HLJKW\�
SHUFHQW�RI�WKH�ZRUOG
V�WRWDO�SRSXODWLRQ��(LJKW\�
SHUFHQW�RI�WKH�ZRUOG
V�SRSXODWLRQ��)RXU�RXW�RI�
ILYH�KXPDQ�EHLQJV�RQ�WKH�IDFH�RI�WKH�HDUWK�ZLOO�
EH�RXU�HQHPLHV�DW�ZDU�ZLWK�XV��$QG�QRW�DORQH�
DUH�WKH\�IRXU�RXW�RI�ILYH�KXPDQ�EHLQJV�QRZ�RQ�
WKH�IDFH�RI�WKLV�HDUWK��EXW�WKH\�DUH�WKH�QRQ-
&KULVWLDQ�SRSXODWLRQ�RI�WKH�ZRUOG�DQG�WKH\�DUH�
WKH�QRQ-&DXFDVLDQV����WKH�QRQ-ZKLWH�QDWLRQV�RI�
WKH�ZRUOG��DQG�WKDW
V�ZKDW�ZH�IDFH�� 
 �$QG�ZKDW�LV�WKH�UHDVRQ"�7KH�UHDVRQ�LV�WKDW�
KHUH�LQ�WKH�8QLWHG�6WDWHV��WKH�=LRQLVWV�DQG�WKHLU�
FR-UHOLJLRQLVWV�KDYH�FRPSOHWH�FRQWURO�RI�RXU�
JRYHUQPHQW��)RU�PDQ\�UHDVRQV�WRR�PDQ\�DQG�
WRR�FRPSOH[�WR�JR�LQWR�KHUH�DW�WKLV�--�WLPH�,
OO�
EH�JODG�WR�DQVZHU�TXHVWLRQV��KRZHYHU��WR�VXS�
SRUW�WKDW�VWDWHPHQW�--�WKH�=LRQLVWV�DQG�WKHLU�FR-
UHOLJLRQLVWV�UXOH�WKLV�8QLWHG�6WDWHV�DV�WKRXJK�
WKH\�ZHUH�WKH�DEVROXWH�PRQDUFKV�RI�WKLV�FRXQ�
WU\�� � 
 � � 1RZ��\RX�VD\��
ZHOO��WKDW
V�D�YHU\�EURDG�
VWDWHPHQW�WR�PDNH
��EXW�OHW�PH�VKRZ�ZKDW�KDS�
SHQHG�ZKLOH�\RX�ZHUH�--�,�GRQ
W�ZDQW�WR�ZHDU�
WKDW�RXW�---�OHW�PH�VKRZ�ZKDW�KDSSHQHG�ZKLOH�
:(�ZHUH�DOO�DVOHHS�� ,
P�LQFOXGLQJ�P\VHOI�ZLWK�
\RX��:H�ZHUH�DOO�DVOHHS�� :KDW�KDSSHQHG" � 
  � �:RUOG�:DU�,�EURNH�RXW�LQ�WKH�VXPPHU�RI�
������1LQHWHHQ-KXQGUHG�DQG�IRXUWHHQ�ZDV�WKH�
\HDU�LQ�ZKLFK�:RUOG�:DU�2QH�EURNH�RXW��
7KHUH�DUH�IHZ�SHRSOH�KHUH�P\�DJH�ZKR�UH�
PHPEHU�WKDW��1RZ�WKDW�ZDU�ZDV�ZDJHG�RQ�RQH�
VLGH�E\�*UHDW�%ULWDLQ��)UDQFH��DQG�5XVVLD��DQG�
RQ�WKH�RWKHU�VLGH�E\�*HUPDQ\��$XVWULD-
+XQJDU\��DQG�7XUNH\��:KDW�KDSSHQHG"� 
  � �:LWKLQ�WZR�\HDUV�*HUPDQ\�KDG�ZRQ�WKDW�
ZDU��QRW�DORQH�ZRQ�LW�QRPLQDOO\��EXW�ZRQ�LW�
DFWXDOO\��7KH�*HUPDQ�VXEPDULQHV��ZKLFK�ZHUH�

D�VXUSULVH�WR�WKH�ZRUOG��KDG�VZHSW�DOO�WKH�FRQ�
YR\V�IURP�WKH�$WODQWLF�2FHDQ��DQG�*UHDW�%ULW�
DLQ�VWRRG�WKHUH�ZLWKRXW�DPPXQLWLRQ�IRU�KHU�
VROGLHUV��VWRRG�WKHUH�ZLWK�RQH�ZHHN
V�IRRG�VXS�
SO\ IDFLQJ�KHU�--�DQG�DIWHU�WKDW��VWDUYDWLRQ�� � 
 � � $W�WKDW�WLPH��WKH�)UHQFK�DUP\�KDG�PXWL�
QLHG� 7KH\�ORVW���������RI�WKH�IORZHU�RI�
)UHQFK�\RXWK�LQ�WKH�GHIHQVH�RI�9HUGXQ�RQ�WKH�
6RPPH��7KH�5XVVLDQ�DUP\�ZDV�GHIHFWLQJ��
7KH\�ZHUH�SLFNLQJ�XS�WKHLU�WR\V�DQG�JRLQJ�
KRPH��WKH\�GLGQ
W�ZDQW�WR�SOD\�ZDU�DQ\PRUH��
WKH\�GLGQ
W�OLNH�WKH�&]DU��$QG�WKH�,WDOLDQ�DUP\�
KDG�FROODSVHG�� 
 � � 1RZ�*HUPDQ\�--�QRW�D�VKRW�KDG�EHHQ�ILUHG�
RQ�WKH�*HUPDQ�VRLO��1RW�DQ�HQHP\�VROGLHU�KDG�
FURVVHG�WKH�ERUGHU�LQWR�*HUPDQ\��$QG�\HW��
KHUH�ZDV�*HUPDQ\�RIIHULQJ�(QJODQG�SHDFH�
WHUPV��7KH\�RIIHUHG�(QJODQG�D�QHJRWLDWHG�
SHDFH�RQ�ZKDW�WKH�ODZ\HUV�FDOO�D�VWDWXV�TXR�
DQWH�EDVLV��7KDW�PHDQV��³/HW
V�FDOO�WKH�ZDU�RII��
DQG�OHW�HYHU\WKLQJ�EH�DV�LW�ZDV�EHIRUH�WKH�ZDU�
VWDUWHG�´�  � 
 � �:HOO��(QJODQG��LQ�WKH�VXPPHU�RI������ZDV�
FRQVLGHULQJ�WKDW��6HULRXVO\�� 7KH\�KDG�QR�
FKRLFH��,W�ZDV�HLWKHU�DFFHSWLQJ�WKLV�QHJRWLDWHG�
SHDFH�WKDW�*HUPDQ\�ZDV�PDJQDQLPRXVO\�RI�
IHULQJ�WKHP��RU�JRLQJ�RQ�ZLWK�WKH�ZDU�DQG�EH�
LQJ�WRWDOO\�GHIHDWHG�� 
  � :KLOH�WKDW�ZDV�JRLQJ�RQ��WKH�=LRQLVWV�LQ�
*HUPDQ\��ZKR�UHSUHVHQWHG�WKH�=LRQLVWV�IURP�
(DVWHUQ�(XURSH��ZHQW�WR�WKH�%ULWLVK�:DU�&DEL�
QHW�DQG�--�,�DP�JRLQJ�WR�EH�EULHI�EHFDXVH�WKLV�LV�
D�ORQJ�VWRU\��EXW�,�KDYH�DOO�WKH�GRFXPHQWV�WR�
SURYH�DQ\�VWDWHPHQW�WKDW�,�PDNH�LI�DQ\RQH�KHUH�
LV�FXULRXV��RU�GRHVQ
W�EHOLHYH�ZKDW�,
P�VD\LQJ�
LV�DW�DOO�SRVVLEOH�--�WKH�=LRQLVWV�LQ�/RQGRQ�ZHQW�
WR�WKH�%ULWLVK�ZDU�FDELQHW�DQG�WKH\�VDLG��³/RRN�
KHUH�� <RX�FDQ�\HW�ZLQ�WKLV�ZDU��<RX�GRQ
W�
KDYH�WR�JLYH�XS��<RX�GRQ
W�KDYH�WR�DFFHSW�WKH�
QHJRWLDWHG�SHDFH�RIIHUHG�WR�\RX�QRZ�E\�*HU�
PDQ\��<RX�FDQ�ZLQ�WKLV�ZDU�LI�WKH�8QLWHG�
6WDWHV�ZLOO�FRPH�LQ�DV�\RXU�DOO\�´� 
 � �7KH�8QLWHG�6WDWHV�ZDV�QRW�LQ�WKH�ZDU�DW�WKDW�
WLPH��:H�ZHUH�IUHVK��ZH�ZHUH�\RXQJ��ZH�ZHUH�
ULFK��ZH�ZHUH�SRZHUIXO��7KH\�>=LRQLVWV@�WROG�
(QJODQG��³:H�ZLOO�JXDUDQWHH�WR�EULQJ�WKH�8QLW�
HG�6WDWHV�LQWR�WKH�ZDU�DV�\RXU�DOO\��WR�ILJKW�
ZLWK�\RX�RQ�\RXU�VLGH��LI�\RX�ZLOO�SURPLVH�XV�
3DOHVWLQH�DIWHU�\RX�ZLQ�WKH�ZDU�´� 
 �  �,Q�RWKHU�ZRUGV��WKH\�PDGH�WKLV�GHDO� ³:H�
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ZLOO�JHW�WKH�8QLWHG�6WDWHV�LQWR�WKLV�ZDU�DV�\RXU�
DOO\��7KH�SULFH�\RX�PXVW�SD\�XV�LV�3DOHVWLQH�
DIWHU�\RX�KDYH�ZRQ�WKH�ZDU�DQG�GHIHDWHG�*HU�
PDQ\��$XVWULD-+XQJDU\��DQG�7XUNH\�´� 
  �  1RZ�(QJODQG�KDG�DV�PXFK�ULJKW�WR�SURPLVH�
3DOHVWLQH�WR�DQ\ERG\��DV�WKH�8QLWHG�6WDWHV�
ZRXOG�KDYH�WR�SURPLVH�-DSDQ�WR�,UHODQG�IRU�
DQ\�UHDVRQ�ZKDWVRHYHU� ,W
V�DEVROXWHO\�DEVXUG�
WKDW�*UHDW�%ULWDLQ�--�WKDW�QHYHU�KDG�DQ\�FRQ�
QHFWLRQ�RU�DQ\�LQWHUHVW�RU�DQ\�ULJKW�LQ�ZKDW�LV�
NQRZQ�DV�3DOHVWLQH�--�VKRXOG�RIIHU�LW�DV�FRLQ�RI�
WKH�UHDOP�WR�SD\�WKH�=LRQLVWV�IRU�EULQJLQJ�WKH�
8QLWHG�6WDWHV�LQWR�WKH�ZDU�� 
 �  � +RZHYHU��WKH\�PDGH�WKDW�SURPLVH��LQ�2FWR�
EHU�RI�������2FWREHU��QLQHWHHQ�KXQGUHG�DQG�
VL[WHHQ��$QG�VKRUWO\�DIWHU�WKDW�--�,�GRQ
W�NQRZ�
KRZ�PDQ\�KHUH�UHPHPEHU�LW�--�WKH�8QLWHG�
6WDWHV��ZKLFK�ZDV�DOPRVW�WRWDOO\�SUR-*HUPDQ�-
-�WRWDOO\�SUR-*HUPDQ�--�EHFDXVH�WKH�QHZVSD�
SHUV�KHUH�ZHUH�FRQWUROOHG�E\�-HZV��WKH�EDQNHUV�
ZHUH�-HZV��DOO�WKH�PHGLD�RI�PDVV�FRPPXQLFD�
WLRQV�LQ�WKLV�FRXQWU\�ZHUH�FRQWUROOHG�E\�-HZV��
DQG�WKH\�ZHUH�SUR-*HUPDQ�EHFDXVH�WKHLU�SHR�
SOH��LQ�WKH�PDMRULW\�RI�FDVHV�FDPH�IURP�*HU�
PDQ\��DQG�WKH\�ZDQWHG�WR�VHH�*HUPDQ\�OLFN�
WKH�&]DU�� 
 �  � �7KH�-HZV�GLGQ
W�OLNH�WKH�&]DU��DQG�WKH\�
GLGQ
W�ZDQW�5XVVLD�WR�ZLQ�WKLV�ZDU��6R�WKH�*HU�
PDQ�EDQNHUV�--�WKH�*HUPDQ--HZV�--�.XKQ�
/RHE�DQG�WKH�RWKHU�ELJ�EDQNLQJ�ILUPV�LQ�WKH�
8QLWHG�6WDWHV�UHIXVHG�WR�ILQDQFH�)UDQFH�RU�
(QJODQG�WR�WKH�H[WHQW�RI�RQH�GROODU���7KH\�
VWRRG�DVLGH�DQG�WKH\�VDLG��³$V�ORQJ�DV�)UDQFH�
DQG�(QJODQG�DUH�WLHG�XS�ZLWK�5XVVLD��QRW�RQH�
FHQW�´ %XW�WKH\�SRXUHG�PRQH\�LQWR�*HUPDQ\��
7KH\�IRXJKW�ZLWK�*HUPDQ\�DJDLQVW�5XVVLD��
WU\LQJ�WR�OLFN�WKH�&]DULVW�UHJLPH�� 
 � � 1RZ�WKRVH�VDPH�-HZV��ZKHQ�WKH\�VDZ�WKH�
SRVVLELOLW\�RI�JHWWLQJ�3DOHVWLQH��WKH\�ZHQW�WR�
(QJODQG�DQG�WKH\�PDGH�WKLV�GHDO��$W�WKDW�WLPH��
HYHU\WKLQJ�FKDQJHG��OLNH�WKH�WUDIILF�OLJKW�WKDW�
FKDQJHV�IURP�UHG�WR�JUHHQ��:KHUH�WKH�QHZVSD�
SHUV�KDG�EHHQ�DOO�SUR-*HUPDQ��ZKHUH�WKH\
G�
EHHQ�WHOOLQJ�WKH�SHRSOH�RI�WKH�GLIILFXOWLHV�WKDW�
*HUPDQ\�ZDV�KDYLQJ�ILJKWLQJ�*UHDW�%ULWDLQ�
FRPPHUFLDOO\�DQG�LQ�RWKHU�UHVSHFWV��DOO�RI�D�
VXGGHQ�WKH�*HUPDQV�ZHUH�QR�JRRG��7KH\�ZHUH�
YLOODLQV��7KH\�ZHUH�+XQV��7KH\�ZHUH�VKRRWLQJ�
5HG�&URVV�QXUVHV��7KH\�ZHUH�FXWWLQJ�RII�ED�
ELHV
�KDQGV��$QG�WKH\�ZHUH�QR�JRRG�� 

 � � :HOO��VKRUWO\�DIWHU�WKDW��0U��:LOVRQ�GH�
FODUHG�ZDU�RQ�*HUPDQ\�� 
  � 7KH�=LRQLVWV�LQ�/RQGRQ�VHQW�WKHVH�FDEOHV�WR�
WKH�8QLWHG�6WDWHV��WR�-XVWLFH�%UDQGHLV��³*R�WR�
ZRUN�RQ�3UHVLGHQW�:LOVRQ��:H
UH�JHWWLQJ�IURP�
(QJODQG�ZKDW�ZH�ZDQW��1RZ�\RX�JR�WR�ZRUN��
DQG�\RX�JR�WR�ZRUN�RQ�3UHVLGHQW�:LOVRQ�DQG�
JHW�WKH�8QLWHG�6WDWHV�LQWR�WKH�ZDU���$QG�WKDW�
GLG�KDSSHQ��7KDW
V�KRZ�WKH�8QLWHG�6WDWHV�JRW�
LQWR�WKH�ZDU��:H�KDG�QR�PRUH�LQWHUHVW�LQ�LW��ZH�
KDG�QR�PRUH�ULJKW�WR�EH�LQ�LW�WKDQ�ZH�KDYH�WR�
EH�RQ�WKH�PRRQ�WRQLJKW�LQVWHDG�RI�LQ�WKLV�URRP�� 
 � � 1RZ�WKH�ZDU�--�:RUOG�:DU�2QH�--�LQ�ZKLFK�
WKH�8QLWHG�6WDWHV�SDUWLFLSDWHG��KDG�DEVROXWHO\�
QR�UHDVRQ�WR�EH�RXU�ZDU��:H�ZHQW�LQ�WKHUH�--�
ZH�ZHUH�UDLOURDGHG�LQWR�LW�--�LI�,�FDQ�EH�YXOJDU��
ZH�ZHUH�VXFNHUHG�LQWR�--�WKDW�ZDU�PHUHO\�VR�
WKDW�WKH�=LRQLVWV�RI�WKH�ZRUOG�FRXOG�REWDLQ�3DO�
HVWLQH�� 1RZ��WKDW�LV�VRPHWKLQJ�WKDW�WKH�SHRSOH�
LQ�WKH�8QLWHG�6WDWHV�KDYH�QHYHU�EHHQ�WROG��
7KH\�QHYHU�NQHZ�ZK\�ZH�ZHQW�LQWR�:RUOG�
:DU�2QH���1RZ��ZKDW�KDSSHQHG"� 
 � �$IWHU�ZH�JRW�LQWR�WKH�ZDU��WKH�=LRQLVWV�ZHQW�
WR�*UHDW�%ULWDLQ�DQG�WKH\�VDLG��³:HOO��ZH�SHU�
IRUPHG�RXU�SDUW�RI�WKH�DJUHHPHQW��/HW
V�KDYH�
VRPHWKLQJ�LQ�ZULWLQJ�WKDW�VKRZV�WKDW�\RX�DUH�
JRLQJ�WR�NHHS�\RXU�EDUJDLQ�DQG�JLYH�XV�3DOHV�
WLQH�DIWHU�\RX�ZLQ�WKH�ZDU�´��EHFDXVH�WKH\�GLG�
Q
W�NQRZ�ZKHWKHU�WKH�ZDU�ZRXOG�ODVW�DQRWKHU�
\HDU�RU�DQRWKHU�WHQ�\HDUV� 6R�WKH\�VWDUWHG�WR�
ZRUN�RXW�D�UHFHLSW� 7KH�UHFHLSW�WRRN�WKH�IRUP�
RI�D�OHWWHU��DQG�LW�ZDV�ZRUGHG�LQ�YHU\�FU\SWLF�
ODQJXDJH�VR�WKDW�WKH�ZRUOG�DW�ODUJH�ZRXOGQ
W�
NQRZ�ZKDW�LW�ZDV�DOO�DERXW� DQG�WKDW�ZDV�
FDOOHG�WKH�%DOIRXU�'HFODUDWLRQ�� 
 � �7KH�%DOIRXU�'HFODUDWLRQ�ZDV�PHUHO\�*UHDW�
%ULWDLQ
V�SURPLVH�WR�SD\�WKH�=LRQLVWV�ZKDW�WKH\�
KDG�DJUHHG�XSRQ�DV�D�FRQVLGHUDWLRQ�IRU�JHWWLQJ�
WKH�8QLWHG�6WDWHV�LQWR�WKH�ZDU� 6R�WKLV�JUHDW�
%DOIRXU�'HFODUDWLRQ��WKDW�\RX�KHDU�VR�PXFK�
DERXW��LV�MXVW�DV�SKRQ\�DV�D�WKUHH�GROODU�ELOO��
$QG�,�GRQ
W�WKLQN�,�FRXOG�PDNH�LW�PRUH�HP�
SKDWLF�WKDQ�WKDW�� 
  � �1RZ��WKDW�LV�ZKHUH�DOO�WKH�WURXEOH�VWDUW�
HG� 7KH�8QLWHG�6WDWHV�ZHQW�LQ�WKH�ZDU��7KH�
8QLWHG�6WDWHV�FUXVKHG�*HUPDQ\��:H�ZHQW�LQ�
WKHUH��DQG�LW
V�KLVWRU\��<RX�NQRZ�ZKDW�KDS�
SHQHG��1RZ��ZKHQ�WKH�ZDU�ZDV�HQGHG��DQG�WKH�
*HUPDQV�ZHQW�WR�3DULV��WR�WKH�3DULV�3HDFH�
&RQIHUHQFH�LQ�������WKHUH�ZHUH�����-HZV�
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WKHUH��DV�D�GHOHJDWLRQ�UHSUHVHQWLQJ�WKH�-HZV��
KHDGHG�E\�%HUQDUG�%DUXFK��,�ZDV�WKHUH��,�
RXJKW�WR�NQRZ��1RZ�ZKDW�KDSSHQHG"� � 
  � 7KH�-HZV�DW�WKDW�SHDFH�FRQIHUHQFH��ZKHQ�
WKH\�ZHUH�FXWWLQJ�XS�*HUPDQ\�DQG�SDUFHOLQJ�
RXW�(XURSH�WR�DOO�WKHVH�QDWLRQV�WKDW�FODLPHG�D�
ULJKW�WR�D�FHUWDLQ�SDUW�RI�(XURSHDQ�WHUULWRU\��WKH�
-HZV�VDLG��³+RZ�DERXW�3DOHVWLQH�IRU�XV"´�$QG�
WKH\�SURGXFHG��IRU�WKH�ILUVW�WLPH�WR�WKH�
NQRZOHGJH�RI�WKH�*HUPDQV��WKLV�%DOIRXU�'HF�
ODUDWLRQ��6R�WKH�*HUPDQV��IRU�WKH�ILUVW�WLPH�UH�
DOL]HG��³2K��WKDW�ZDV�WKH�JDPH��7KDW
V�ZK\�WKH�
8QLWHG�6WDWHV�FDPH�LQWR�WKH�ZDU�´�$QG�WKH�
*HUPDQV�IRU�WKH�ILUVW�WLPH�UHDOL]HG�WKDW�WKH\�
ZHUH�GHIHDWHG��WKH\�VXIIHUHG�WKLV�WHUULILF�UHSD�
UDWLRQ�WKDW�ZDV�VODSSHG�RQWR�WKHP��EHFDXVH�WKH�
=LRQLVWV�ZDQWHG�3DOHVWLQH�DQG�WKH\�ZHUH�GHWHU�
PLQHG�WR�JHW�LW�DW�DQ\�FRVW�� 
 � � 1RZ��WKDW�EULQJV�XV�WR�DQRWKHU�YHU\�LQWHU�
HVWLQJ�SRLQW��:KHQ�WKH�*HUPDQV�UHDOL]HG�WKLV��
WKH\�QDWXUDOO\�UHVHQWHG�LW��8S�WR�WKDW�WLPH��WKH�
-HZV�KDG�QHYHU�EHHQ�EHWWHU�RII�LQ�DQ\�FRXQWU\�
LQ�WKH�ZRUOG�WKDQ�WKH\�KDG�EHHQ�LQ�*HUPDQ\�� 
 � � <RX�KDG�0U��5DWKHQDX�WKHUH��ZKR�ZDV�
PD\EH�����WLPHV�DV�LPSRUWDQW�LQ�LQGXVWU\�DQG�
ILQDQFH�DV�LV�%HUQDUG�%DUXFK�LQ�WKLV�FRXQWU\��
<RX�KDG�0U��%DOLQ��ZKR�RZQHG�WKH�WZR�ELJ�
VWHDPVKLS�OLQHV��WKH�1RUWK�*HUPDQ�/OR\G
V�DQG�
WKH�+DPEXUJ-$PHULFDQ�/LQHV���<RX�KDG�0U��
%OHLFKURGHU��ZKR�ZDV�WKH�EDQNHU�IRU�WKH�+R�
KHQ]ROOHUQ�IDPLO\��<RX�KDG�WKH�:DUEXUJV�LQ�
+DPEXUJ��ZKR�ZHUH�WKH�ELJ�PHUFKDQW�EDQNHUV�
--�WKH�ELJJHVW�LQ�WKH�ZRUOG��7KH�-HZV�ZHUH�GR�
LQJ�YHU\�ZHOO�LQ�*HUPDQ\��1R�TXHVWLRQ�DERXW�
WKDW��1RZ��WKH�*HUPDQV�IHOW��³:HOO��WKDW�ZDV�
TXLWH�D�VHOORXW�´� 
 �  ,W�ZDV�D�VHOORXW�WKDW�,�FDQ�EHVW�FRPSDUH�--�
VXSSRVH�WKH�8QLWHG�6WDWHV�ZDV�DW�ZDU�WRGD\�
ZLWK�WKH�6RYLHW�8QLRQ��$QG�ZH�ZHUH�ZLQQLQJ��
$QG�ZH�WROG�WKH�6RYLHW�8QLRQ��³:HOO��OHW
V�
TXLW��:H�RIIHU�\RX�SHDFH�WHUPV��/HW
V�IRUJHW�
WKH�ZKROH�WKLQJ�´�$QG�DOO�RI�D�VXGGHQ�5HG�
&KLQD�FDPH�LQWR�WKH�ZDU�DV�DQ�DOO\�RI�WKH�6RYL�
HW�8QLRQ��$QG�WKURZLQJ�WKHP�LQWR�WKH�ZDU�
EURXJKW�DERXW�RXU�GHIHDW��D�FUXVKLQJ�GHIHDW��
ZLWK�UHSDUDWLRQV�WKH�OLNHV�RI�ZKLFK�PDQ
V�LP�
DJLQDWLRQ�FDQQRW�HQFRPSDVV�� 
 � � ,PDJLQH��WKHQ��DIWHU�WKDW�GHIHDW��LI�ZH�IRXQG�
RXW�WKDW�LW�ZDV�WKH�&KLQHVH�LQ�WKLV�FRXQWU\��RXU�
&KLQHVH�FLWL]HQV��ZKR�DOO�WKH�WLPH�ZH�WKRXJKW�

WKH\�ZHUH�OR\DO�FLWL]HQV�ZRUNLQJ�ZLWK�XV��ZHUH�
VHOOLQJ�XV�RXW�WR�WKH�6RYLHW�8QLRQ�DQG�WKDW�LW�
ZDV�WKURXJK�WKHP�WKDW�5HG�&KLQD�ZDV�EURXJKW�
LQWR�WKH�ZDU�DJDLQVW�XV��+RZ�ZRXOG�ZH�IHHO��LQ�
WKH�8QLWHG�6WDWHV�DJDLQVW�&KLQHVH" ,�GRQ
W�
WKLQN�WKDW�RQH�RI�WKHP�ZRXOG�GDUH�VKRZ�KLV�
IDFH�RQ�DQ\�VWUHHW��7KHUH�ZRXOGQ
W�EH�ODPS�
SRVWV�HQRXJK��FRQYHQLHQW��WR�WDNH�FDUH�RI�WKHP��
,PDJLQH�KRZ�ZH�ZRXOG�IHHO�� 
 �  �:HOO��WKDW
V�KRZ�WKH�*HUPDQV�IHOW�WRZDUGV�
WKHVH�-HZV���:H
YH�EHHQ�VR�QLFH�WR�WKHP���DQG�
IURP������RQ��ZKHQ�WKH�ILUVW�&RPPXQLVW�UHYR�
OXWLRQ�LQ�5XVVLD�IDLOHG��DQG�WKH�-HZV�KDG�WR�
VFUDPEOH�RXW�RI�5XVVLD��WKH\�DOO�ZHQW�WR�*HU�
PDQ\��$QG�*HUPDQ\�JDYH�WKHP�UHIXJH��$QG�
WKH\�ZHUH�WUHDWHG�YHU\�QLFHO\��$QG�KHUH�WKH\�
VROG�*HUPDQ\�GRZQ�WKH�ULYHU�IRU�QR�UHDVRQ�DW�
DOO�RWKHU�WKDQ�WKH\�ZDQWHG�3DOHVWLQH�DV�D�VR-
FDOOHG�³-HZLVK�FRPPRQZHDOWK�´� 
 � �1RZ��1DKXP�6RNRORZ�--�DOO�WKH�JUHDW�OHDG�
HUV��WKH�ELJ�QDPHV�WKDW�\RX�UHDG�DERXW�LQ�FRQ�
QHFWLRQ�ZLWK�=LRQLVP�WRGD\�--�WKH\��LQ�������
������
����
����DQG�
����WKH\�ZURWH�LQ�DOO�WKHLU�
SDSHUV�--�DQG�WKH�SUHVV�ZDV�ILOOHG�ZLWK�WKHLU�
VWDWHPHQWV�--�WKDW��WKH�IHHOLQJ�DJDLQVW�WKH�-HZV�
LQ�*HUPDQ\�LV�GXH�WR�WKH�IDFW�WKDW�WKH\�UHDOL]HG�
WKDW�WKLV�JUHDW�GHIHDW�ZDV�EURXJKW�DERXW�E\�RXU�
LQWHUFHVVLRQ�DQG�EULQJLQJ�WKH�8QLWHG�6WDWHV�
LQWR�WKH�ZDU�DJDLQVW�WKHP��� 
 � �7KH�-HZV�WKHPVHOYHV�DGPLWWHG�WKDW��,W�ZDVQ
W�
WKDW�WKH�*HUPDQV�LQ������GLVFRYHUHG�WKDW�D�
JODVV�RI�-HZLVK�EORRG�WDVWHG�EHWWHU�WKDQ�&RFD-
&ROD�RU�0XHQVFKQHU�%HHU��7KHUH�ZDV�QR�UHOL�
JLRXV�IHHOLQJ��7KHUH�ZDV�QR�VHQWLPHQW�DJDLQVW�
WKRVH�SHRSOH�PHUHO\�RQ�DFFRXQW�RI�WKHLU�UHOL�
JLRXV�EHOLHI��,W�ZDV�DOO�SROLWLFDO��,W�ZDV�HFR�
QRPLF��,W�ZDV�DQ\WKLQJ�EXW�UHOLJLRXV�� � 
 � � 1RERG\�FDUHG�LQ�*HUPDQ\�ZKHWKHU�D�-HZ�
ZHQW�KRPH�DQG�SXOOHG�GRZQ�WKH�VKDGHV�DQG�
VDLG�³6KHPD
�<LVUDHO´�RU�³2XU�)DWKHU�´�1R�RQH�
FDUHG�LQ�*HUPDQ\�DQ\�PRUH�WKDQ�WKH\�GR�LQ�WKH�
8QLWHG�6WDWHV��1RZ�WKLV�IHHOLQJ�WKDW�GHYHORSHG�
ODWHU�LQ�*HUPDQ\�ZDV�GXH�WR�RQH�WKLQJ��WKDW�WKH�
*HUPDQV�KHOG�WKH�-HZV�UHVSRQVLEOH�IRU�WKHLU�
FUXVKLQJ�GHIHDW��IRU�QR�UHDVRQ�DW�DOO��EHFDXVH�
:RUOG�:DU�2QH�ZDV�VWDUWHG�DJDLQVW�*HUPDQ\�
IRU�QR�UHDVRQ�IRU�ZKLFK�WKH\�>*HUPDQV@�ZHUH�
UHVSRQVLEOH��7KH\�ZHUH�JXLOW\�RI�QRWKLQJ��RQO\�
RI�EHLQJ�VXFFHVVIXO��7KH\�EXLOW�XS�D�ELJ�QDY\��
7KH\�EXLOW�XS�ZRUOG�WUDGH�� 
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 � �<RX�PXVW�UHPHPEHU��*HUPDQ\��DW�WKH�WLPH�
RI�1DSROHRQ��DW�WKH�WLPH�RI�WKH�)UHQFK�5HYROX�
WLRQ��ZKDW�ZDV�WKH�*HUPDQ�5HLFK FRQVLVWHG�RI�
����--�WKUHH�KXQGUHG��--�VPDOO�FLW\-VWDWHV��SULQ�
FLSDOLWLHV��GXNHGRPV��DQG�VR�IRUWK��7KUHH�KXQ�
GUHG�OLWWOH�VHSDUDWH�SROLWLFDO�HQWLWLHV��$QG�EH�
WZHHQ�WKDW�WLPH��EHWZHHQ�WKH�SHULRG�RI������EH�
WZHHQ�1DSROHRQ�DQG�%LVPDUFN��WKH\�ZHUH�FRQ�
VROLGDWHG�LQWR�RQH�VWDWH��$QG�ZLWKLQ����\HDUV�
DIWHU�WKDW�WLPH�WKH\�EHFDPH�RQH�RI�WKH�ZRUOG
V�
JUHDW�SRZHUV��7KHLU�QDY\�ZDV�ULYDOOLQJ�*UHDW�
%ULWDLQ
V��WKH\�ZHUH�GRLQJ�EXVLQHVV�DOO�RYHU�WKH�
ZRUOG��WKH\�FRXOG�XQGHUVHOO�DQ\ERG\�DQG�PDNH�
EHWWHU�SURGXFWV��$QG�ZKDW�KDSSHQHG"�:KDW�
KDSSHQHG DV�D�UHVXOW�RI�WKDW"� 
 � � 7KHUH�ZDV�D�FRQVSLUDF\�EHWZHHQ�(QJODQG��
)UDQFH��DQG�5XVVLD�WKDW���:H�PXVW�VODS�GRZQ�
*HUPDQ\���EHFDXVH�WKHUH�LVQ
W�RQH�KLVWRULDQ�LQ�
WKH�ZRUOG�WKDW�FDQ�ILQG�D�YDOLG�UHDVRQ�ZK\�
WKRVH�WKUHH�FRXQWULHV�GHFLGHG�WR�ZLSH�*HUPDQ\�
RII�WKH�PDS�SROLWLFDOO\��1RZ��ZKDW�KDSSHQHG�
DIWHU�WKDW"� 
  � �:KHQ�*HUPDQ\�UHDOL]HG�WKDW�WKH�-HZV�ZHUH�
UHVSRQVLEOH�IRU�KHU�GHIHDW��WKH\�QDWXUDOO\�UH�
VHQWHG�LW��%XW�QRW�D�KDLU�RQ�WKH�KHDG�RI�DQ\�-HZ�
ZDV�KDUPHG��1RW�D�VLQJOH�KDLU��3URIHVVRU�7DQV�
LOO��RI�*HRUJHWRZQ�8QLYHUVLW\��ZKR�KDG�DFFHVV�
WR�DOO�WKH�VHFUHW�SDSHUV�RI�WKH�6WDWH�'HSDUW�
PHQW��ZURWH�LQ�KLV�ERRN��DQG�TXRWHG�IURP�D�
6WDWH�'HSDUWPHQW�GRFXPHQW�ZULWWHQ�E\�+XJR�
6FKRHQIHOW��D�-HZ�ZKR�&RUGHOO�+XOO�VHQW�WR�
(XURSH�LQ������WR�LQYHVWLJDWH�WKH�VR-FDOOHG�
FDPSV�RI�SROLWLFDO�SULVRQHUV��$QG�KH�ZURWH�
EDFN�WKDW�KH�IRXQG�WKHP�LQ�YHU\�ILQH�FRQGLWLRQ�� 
 � �7KH\�ZHUH�LQ�H[FHOOHQW�VKDSH��HYHU\ERG\�
WUHDWHG�ZHOO��$QG�WKH\�ZHUH�ILOOHG�ZLWK�&RP�
PXQLVWV��:HOO��D�ORW�RI�WKHP�ZHUH�-HZV��EH�
FDXVH�WKH�-HZV�KDSSHQHG�WR�EH�PD\EH����SHU�
FHQW�RI�WKH�&RPPXQLVWV�LQ�(XURSH�DW�WKDW�WLPH��
$QG�WKHUH�ZHUH�VRPH�SULHVWV�WKHUH��DQG�PLQLV�
WHUV��DQG�ODERU�OHDGHUV��0DVRQV��DQG�RWKHUV�
ZKR�KDG�LQWHUQDWLRQDO�DIILOLDWLRQV�� 
 � � 1RZ��WKH�-HZV�VRUW�RI�WULHG�WR�NHHS�WKH�OLG�
RQ�WKLV�IDFW��7KH\�GLGQ
W�ZDQW�WKH�ZRUOG�WR�UHDO�
O\�XQGHUVWDQG�WKDW�WKH\�KDG�VROG�RXW�*HUPDQ\��
DQG�WKDW�WKH�*HUPDQV�UHVHQWHG�WKDW�� 
 � � 6R�WKH\�GLG�WDNH�DSSURSULDWH�DFWLRQ�DJDLQVW�
WKHP�>DJDLQVW�WKH�-HZV@��7KH\������VKDOO�,�VD\��
GLVFULPLQDWHG�DJDLQVW�WKHP�ZKHUHYHU�WKH\�
FRXOG"�7KH\�VKXQQHG�WKHP��7KH�VDPH�DV�ZH�

ZRXOG�WKH�&KLQHVH��RU�WKH�1HJURHV��RU�WKH�
&DWKROLFV��RU�DQ\RQH�LQ�WKLV�FRXQWU\�ZKR�KDG�
VROG�XV�RXW�WR�DQ�HQHP\�DQG�EURXJKW�DERXW�RXU�
GHIHDW�� 
 � � 1RZ��DIWHU�D�ZKLOH��WKH�-HZV�RI�WKH�ZRUOG�
GLGQ
W�NQRZ�ZKDW�WR�GR��VR�WKH\�FDOOHG�D�PHHW�
LQJ�LQ�$PVWHUGDP��-HZV�IURP�HYHU\�FRXQWU\�LQ�
WKH�ZRUOG�DWWHQGHG�LQ�-XO\������� $QG�WKH\�
VDLG�WR�*HUPDQ\��³<RX�ILUH�+LWOHU��$QG�\RX�
SXW�HYHU\�-HZ�EDFN�LQWR�KLV�IRUPHU�SRVLWLRQ��
ZKHWKHU�KH�ZDV�D�&RPPXQLVW��QR�PDWWHU�ZKDW�
KH�ZDV��<RX�FDQ
W�WUHDW�XV�WKDW�ZD\��$QG�ZH��
WKH�-HZV�RI�WKH�ZRUOG��DUH�FDOOLQJ�XSRQ�\RX��
DQG�VHUYLQJ�WKLV�XOWLPDWXP�XSRQ�\RX�́ �:HOO��
WKH�*HUPDQV�WROG�WKHP������\RX�FDQ�LPDJLQH��6R�
ZKDW�GLG�WKH\�>WKH�-HZV@�GR"� 
 � � 7KH\�EURNH�XS��DQG�6DPXHO�8QWHUP\HU��LI�
WKH�QDPH�PHDQV�DQ\WKLQJ�WR�SHRSOH�KHUH����
�� �<RX�ZDQW�WR�DVN�D�TXHVWLRQ"�---�8K��WKHUH�
ZHUH�QR�&RPPXQLVWV�LQ�*HUPDQ\�DW�WKDW�WLPH��
7KH\�ZHUH�FDOOHG�
6RFLDO�'HPRFUDWV��� 
 � � :HOO��,�GRQ
W�ZDQW�WR�JR�E\�ZKDW�WKH\�ZHUH�
FDOOHG��:H
UH�QRZ�XVLQJ�(QJOLVK�ZRUGV��DQG�
ZKDW�WKH\�ZHUH�FDOOHG�LQ�*HUPDQ\�LV�QRW�YHU\�
PDWHULDO������EXW�WKH\�ZHUH�&RPPXQLVWV��EH�
FDXVH�LQ�������WKH�&RPPXQLVWV�WRRN�RYHU�*HU�
PDQ\�IRU�D�IHZ�GD\V��5RVD�/X[HPERXUJ�DQG�
.DUO�/LHENQHFKW��DQG�D�JURXS�RI�-HZV�LQ�*HU�
PDQ\�WRRN�RYHU�WKH�JRYHUQPHQW�IRU�WKUHH�GD\V��
,Q�IDFW��ZKHQ�WKH�.DLVHU�HQGHG�WKH�ZDU��KH�IOHG�
WR�+ROODQG�EHFDXVH�KH�WKRXJKW�WKH�&RP�
PXQLVWV�ZHUH�JRLQJ�WR�WDNH�RYHU�*HUPDQ\�DV�
WKH\�GLG�5XVVLD��DQG�WKDW�KH�ZDV�JRLQJ�WR�PHHW�
WKH�VDPH�IDWH�WKDW�WKH�&]DU�GLG�LQ�5XVVLD��6R�KH�
OHIW�DQG�ZHQW�WR�+ROODQG�IRU�VDIHW\�DQG�IRU�VH�
FXULW\�� 
 � � 1RZ��DW�WKDW�WLPH��ZKHQ�WKH�&RPPXQLVW�
WKUHDW�LQ�*HUPDQ\�ZDV�TXDVKHG��LW�ZDV�TXLHW��
WKH�-HZV�ZHUH�ZRUNLQJ��VWLOO�WU\LQJ�WR�JHW�EDFN�
LQWR�WKHLU�IRUPHU�--�WKHLU�VWDWXV�--�DQG�WKH�*HU�
PDQV�IRXJKW�WKHP�LQ�HYHU\�ZD\�WKH\�FRXOG��
ZLWKRXW�KXUWLQJ�D�KDLU�RQ�DQ\RQH
V�KHDG��7KH�
VDPH�DV�RQH�JURXS��WKH�3URKLELWLRQLVWV��IRXJKW�
WKH�SHRSOH�ZKR�ZHUH�LQWHUHVWHG�LQ�OLTXRU��DQG�
WKH\�GLGQ
W�ILJKW�RQH�DQRWKHU�ZLWK�SLVWROV��WKH\�
GLG�LW�HYHU\�ZD\�WKH\�FRXOG�� � 
 � � :HOO��WKDW
V�WKH�ZD\�WKH\�ZHUH�ILJKWLQJ�WKH�
-HZV�LQ�*HUPDQ\��$QG��DW�WKDW�WLPH��PLQG�\RX��
WKHUH�ZHUH����WR����PLOOLRQ�*HUPDQV�DQG�WKHUH�
ZHUH�RQO\���������-HZV������OHVV�WKDQ�RQH�KDOI�
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RI�RQH�SHUFHQW�RI�*HUPDQ\�ZHUH�-HZV��$QG�
\HW��WKH\�FRQWUROOHG�DOO�RI�WKH�SUHVV��WKH\�FRQ�
WUROOHG�PRVW�RI�WKH�HFRQRP\��EHFDXVH�WKH\�KDG�
FRPH�LQ�DQG�ZLWK�FKHDS�PRQH\�--�\RX�NQRZ�
WKH�ZD\�WKH�0DUN�ZDV�GHYDOXHG�--�WKH\�ERXJKW�
XS�SUDFWLFDOO\�HYHU\WKLQJ�� 
 � � :HOO��LQ������ZKHQ�*HUPDQ\�UHIXVHG�WR�
VXUUHQGHU��PLQG�\RX��WR�WKH�:RUOG�&RQIHUHQFH�
RI�-HZV�LQ�$PVWHUGDP��WKH\�EURNH�XS�DQG�0U��
8QWHUPH\HU�FDPH�EDFN�WR�WKH�8QLWHG�6WDWHV�--�
ZKR�ZDV�WKH�KHDG�RI�WKH�$PHULFDQ�GHOHJDWLRQ�
DQG�WKH�SUHVLGHQW�RI�WKH�ZKROH�FRQIHUHQFH�--�
DQG�KH�ZHQW�IURP�WKH�VWHDPHU�WR�$%&�DQG�
PDGH�D�UDGLR�EURDGFDVW�WKURXJKRXW�WKH�8QLWHG�
6WDWHV�LQ�ZKLFK�KH�VDLG�� 
�7KH�-HZV�RI�WKH�ZRUOG�QRZ�GHFODUH�D�+RO\�
:DU�DJDLQVW�*HUPDQ\��:H�DUH�QRZ�HQJDJHG�LQ�
D�VDFUHG�FRQIOLFW�DJDLQVW�WKH�*HUPDQV��$QG�ZH�
DUH�JRLQJ�WR�VWDUYH�WKHP�LQWR�VXUUHQGHU��:H�DUH�
JRLQJ�WR�XVH�D�ZRUOG-ZLGH�ER\FRWW�DJDLQVW�
WKHP�WKDW�ZLOO�GHVWUR\�WKHP�EHFDXVH�WKH\�DUH�
GHSHQGHQW�XSRQ�WKHLU�H[SRUW�EXVLQHVV��� 
 � � $QG�LW�LV�D�IDFW�WKDW�WZR�WKLUGV�RI�*HUPDQ\
V�
IRRG�VXSSO\�KDG�WR�EH�LPSRUWHG��DQG�LW�FRXOG�
RQO\�EH�LPSRUWHG�ZLWK�WKH�SURFHHGV�RI�ZKDW�
WKH\�H[SRUWHG��WKHLU�ODERU� 6R�LI�*HUPDQ\�
FRXOG�QRW�H[SRUW��WZR�WKLUGV�RI�*HUPDQ\
V�SRS�
XODWLRQ�ZRXOG�KDYH�WR�VWDUYH��7KHUH�MXVW�ZDV�
QRW�HQRXJK�IRRG�IRU�PRUH�WKDQ�RQH�WKLUG�RI�WKH�
SRSXODWLRQ�� 
 � � 1RZ�LQ�WKLV�GHFODUDWLRQ��ZKLFK�,�KDYH�KHUH��
LW�ZDV�SULQWHG�RQ�SDJH�--�D�ZKROH�SDJH�--�LQ�WKH�
1HZ�<RUN�7LPHV�RQ�$XJXVW����������0U��
6DPXHO�8QWHUP\HU�EROGO\�VWDWHG�WKDW��³WKLV�
HFRQRPLF�ER\FRWW�LV�RXU�PHDQV�RI�VHOI-GHIHQVH��
3UHVLGHQW�5RRVHYHOW�KDV�DGYRFDWHG�LWV�XVH�LQ�
WKH�15$��>1DWLRQDO�5HFRYHU\�$GPLQLVWUD�
WLRQ@� --�ZKLFK�VRPH�RI�\RX�PD\�UHPHPEHU��
ZKHUH�HYHU\ERG\�ZDV�WR�EH�ER\FRWWHG�XQOHVV�
WKH\�IROORZHG�WKH�UXOHV�ODLG�GRZQ�E\�WKH�1HZ�
'HDO��ZKLFK�RI�FRXUVH�ZDV�GHFODUHG�XQFRQVWL�
WXWLRQDO�E\�WKH�6XSUHPH�&RXUW�DW�WKDW�WLPH�� 
 � � 1HYHUWKHOHVV��WKH�-HZV�RI�WKH�ZRUOG�GH�
FODUHG�D�ER\FRWW�DJDLQVW�*HUPDQ\��DQG�LW�ZDV�
VR�HIIHFWLYH�WKDW�\RX�FRXOGQ
W�ILQG�RQH�WKLQJ�LQ�
DQ\�VWRUH�DQ\ZKHUH�LQ�WKH�ZRUOG�ZLWK�WKH�
ZRUGV��PDGH�LQ�*HUPDQ\��RQ�LW�� 
 � � ,Q�IDFW��DQ�H[HFXWLYH�RI�WKH�:RROZRUWK�
&RPSDQ\�WROG�PH�WKDW�WKH\�KDG�WR�GXPS�PLO�
OLRQV�RI�GROODUV�ZRUWK�RI�FURFNHU\�DQG�GLVKHV�

LQWR�WKH�ULYHU��WKDW�WKHLU�VWRUHV�ZHUH�ER\FRWWHG��
,I�DQ\RQH�FDPH�LQ�DQG�IRXQG�D�GLVK�PDUNHG�
�PDGH�LQ�*HUPDQ\���WKH\�ZHUH�SLFNHWHG�ZLWK�
VLJQV���+LWOHU����PXUGHUHU���DQG�VR�IRUWK�� DQG�
OLNH�--�VRPHWKLQJ�OLNH�WKHVH�VLW-LQV�WKDW�DUH�WDN�
LQJ�SODFH�LQ�WKH�6RXWK�� 
 � � 5��+��0DF\��ZKLFK�LV�FRQWUROOHG�E\�D�IDPL�
O\�FDOOHG�6WUDXVV�ZKR�DOVR�KDSSHQ�WR�EH�-HZV����
��D�ZRPDQ�IRXQG�VWRFNLQJV�WKHUH�ZKLFK�FDPH�
IURP�&KHPQLW]��PDUNHG��PDGH�LQ�*HUPD�
Q\��� :HOO��WKH\�ZHUH�FRWWRQ�VWRFNLQJV��7KH\�
PD\�KDYH�EHHQ�WKHUH����\HDUV��EHFDXVH�VLQFH�
,
YH�EHHQ�REVHUYLQJ�ZRPHQ
V�OHJV�LQ�WKH�ODVW�
WZHQW\�\HDUV��,�KDYHQ
W�VHHQ�D�SDLU�ZLWK�FRWWRQ�
VWRFNLQJV�RQ�WKHP��6R�0DF\��,�VDZ�0DF\�ER\�
FRWWHG��ZLWK�KXQGUHGV�RI�SHRSOH�ZDONLQJ�
DURXQG�ZLWK�VLJQV�VD\LQJ��085'(56� DQG�
�+,7/(5,7(6���DQG�VR�IRUWK�� 
 � � 1RZ�XS�WR�WKDW�WLPH��QRW�RQH�KDLU�RQ�WKH�
KHDG�RI�DQ\�-HZ�KDG�EHHQ�KXUW�LQ�*HUPDQ\��
7KHUH�ZDV�QR�VXIIHULQJ��WKHUH�ZDV�QR�VWDUYD�
WLRQ�WKHUH�ZDV�QR�PXUGHU��WKHUH�ZDV�QRWKLQJ�� 
 � � 1RZ��WKDW������QDWXUDOO\��WKH�*HUPDQV�VDLG��
�:K\��ZKR�DUH�WKHVH�SHRSOH�WR�GHFODUH�D�ER\�
FRWW�DJDLQVW�XV�DQG�WKURZ�DOO�RXU�SHRSOH�RXW�RI�
ZRUN��DQG�RXU�LQGXVWULHV�FRPH�WR�D�VWDQGVWLOO"�
:KR�DUH�WKH\�WR�GR�WKDW�WR�XV"��7KH\�QDWXUDOO\�
UHVHQWHG�LW��&HUWDLQO\�WKH\�SDLQWHG�VZDVWLNDV�RQ�
VWRUHV�RZQHG�E\�-HZV�� 
 � � :K\�VKRXOG�D�*HUPDQ�JR�LQ�DQG�JLYH�WKHLU�
PRQH\�WR�D�VWRUHNHHSHU�ZKR�ZDV�SDUW�RI�D�ER\�
FRWW�ZKR�ZDV�JRLQJ�WR�VWDUYH�*HUPDQ\�LQWR�
VXUUHQGHU�LQWR�WKH�-HZV�RI�WKH�ZRUOG��ZKR�ZHUH�
JRLQJ�WR�GLFWDWH�ZKR�WKHLU�SUHPLHU�RU�FKDQFHO�
ORU�ZDV�WR�EH"�:HOO��LW�ZDV�ULGLFXORXV�� 
 � � 7KDW�FRQWLQXHG�IRU�VRPH�WLPH��DQG�LW�ZDVQ
W�
XQWLO�������ZKHQ�D�\RXQJ�-HZ�IURP�3RODQG�
ZDONHG�LQWR�WKH�*HUPDQ�HPEDVV\�LQ�3DULV�DQG�
VKRW�RQH�RI�WKH�RIILFLDOV�>D�*HUPDQ�RIILFLDO@�
WKDW�WKH�*HUPDQV�UHDOO\�VWDUWHG�WR�JHW�URXJK�
ZLWK�WKH�-HZV�LQ�*HUPDQ\��$QG�\RX�IRXQG�
WKHP�WKHQ�EUHDNLQJ�ZLQGRZV�DQG�KDYLQJ�VWUHHW�
ILJKWV�DQG�VR�IRUWK�� 
 � � 1RZ��IRU�DQ\RQH�WR�VD\�WKDW�--�,�GRQ
W�OLNH�WR�
XVH�WKH�ZRUG�
DQWL-6HPLWLVP
�EHFDXVH�LW
V�
PHDQLQJOHVV��EXW�LW�PHDQV�VRPHWKLQJ�WR�\RX�
VWLOO��VR�,
OO�KDYH�WR�XVH�LW�--�WKH�RQO\�UHDVRQ�WKDW�
WKHUH�ZDV�DQ\�IHHOLQJ�LQ�*HUPDQ\�DJDLQVW�-HZV�
ZDV�WKDW�WKH\�ZHUH�UHVSRQVLEOH��QXPEHU�RQH��
IRU�:RUOG�:DU�2QH��QXPEHU�WZR��IRU�WKLV�
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ZRUOG-ZLGH�ER\FRWW��DQG�QXPEHU�WKUHH�--�GLG�,�
VD\�IRU�:RUOG�:DU�2QH��WKH\�ZHUH�UHVSRQVL�
EOH"�)RU�WKH�ER\FRWW�--�DQG�DOVR�IRU�:RUOG�:DU�
,,��EHFDXVH�DIWHU�WKLV�WKLQJ�JRW�RXW�RI�KDQG��LW�
ZDV�DEVROXWHO\�QHFHVVDU\�IRU�WKH�-HZV�DQG�
*HUPDQ\�WR�ORFN�KRUQV�LQ�D�ZDU�WR�VHH�ZKLFK�
RQH�ZDV�JRLQJ�WR�VXUYLYH�� 
 � � ,Q�WKH�PHDQZKLOH��,�KDG�OLYHG�LQ�*HUPDQ\��
DQG�,�NQHZ�WKDW�WKH�*HUPDQV�KDG�GHFLGHG�
>WKDW@�(XURSH�LV�JRLQJ�WR�EH�&KULVWLDQ�RU�&RP�
PXQLVW��WKHUH�LV�QR�LQ�EHWZHHQ��,W
V�JRLQJ�WR�EH�
&KULVWLDQ�RU�LW
V�JRLQJ�WR�EH�&RPPXQLVW��$QG�
WKH�*HUPDQV�GHFLGHG���:H
UH�JRLQJ�WR�NHHS�LW�
&KULVWLDQ�LI�SRVVLEOH���$QG�WKH\�VWDUWHG�WR�UH-
DUP�� 
 � � $QG�WKHLU�LQWHQWLRQ�ZDV�--�E\�WKDW�WLPH�WKH�
8QLWHG�6WDWHV�KDG�UHFRJQL]HG�WKH�6RYLHW�8Q�
LRQ��ZKLFK�WKH\�GLG�LQ�1RYHPEHU�������--�WKH�
6RYLHW�8QLRQ�ZDV�EHFRPLQJ�YHU\�SRZHUIXO��
DQG�*HUPDQ\�UHDOL]HG���:HOO��RXU�WXUQ�LV�JRLQJ�
WR�FRPH�VRRQ��XQOHVV�ZH�DUH�VWURQJ���7KH�VDPH�
DV�ZH�LQ�WKLV�FRXQWU\�DUH�VD\LQJ�WRGD\���2XU�
WXUQ�LV�JRLQJ�WR�FRPH�VRRQ��XQOHVV�ZH�DUH�
VWURQJ��� � 
 � � $QG�RXU�JRYHUQPHQW�LV�VSHQGLQJ����RU����
ELOOLRQ�GROODUV�RI�\RXU�PRQH\�IRU�GHIHQVH��WKH\�
VD\��'HIHQVH�DJDLQVW�ZKRP"�'HIHQVH�DJDLQVW�
�������OLWWOH�-HZV�LQ�0RVFRZ�WKDW�WRRN�RYHU�
5XVVLD��DQG�WKHQ��LQ�WKHLU�GHYLRXV�ZD\V��WRRN�
RYHU�FRQWURO�RI�PDQ\�RWKHU�JRYHUQPHQWV�RI�WKH�
ZRUOG�� 
 � � 1RZ��IRU�WKLV�FRXQWU\�WR�QRZ�EH�RQ�WKH�
YHUJH�RI�D�7KLUG�:RUOG�:DU��IURP�ZKLFK�ZH�
FDQQRW�HPHUJH�D�YLFWRU��LV�VRPHWKLQJ�WKDW�VWDJ�
JHUV�P\�LPDJLQDWLRQ��,�NQRZ�WKDW�QXFOHDU�
ERPEV�DUH�PHDVXUHG�LQ�WHUPV�RI�PHJDWRQV��$�
PHJDWRQ�LV�D�WHUP�XVHG�WR�GHVFULEH�RQH�PLOOLRQ�
WRQV�RI�717��2QH�PLOOLRQ�WRQV�RI�717�LV�D�
PHJDWRQ��1RZ��RXU�QXFOHDU�ERPEV�KDYH�D�FD�
SDFLW\�RI����PHJDWRQV��RU����PLOOLRQ�WRQV�RI�
717��7KDW�ZDV�ZKHQ�WKH\�ZHUH�ILUVW�GHYHO�
RSHG�ILYH�RU�VL[�\HDUV�DJR��1RZ��WKH�QXFOHDU�
ERPEV�WKDW�DUH�EHLQJ�GHYHORSHG�KDYH�D�FDSDFL�
W\�RI�����PHJDWRQV��DQG�*RG�NQRZV�KRZ�
PDQ\�PHJDWRQV�WKH�QXFOHDU�ERPEV�RI�WKH�6RYL�
HW�8QLRQ�KDYH�� 
 � � 6R��ZKDW�GR�ZH�IDFH�QRZ"�,I�ZH�WULJJHU�D�
ZRUOG�ZDU�WKDW�PD\�GHYHORS�LQWR�D�QXFOHDU�
ZDU��KXPDQLW\�LV�ILQLVKHG��$QG�ZK\�ZLOO�LW�
WDNH�SODFH"�,W�ZLOO�WDNH�SODFH�EHFDXVH�$FW�,,,����

��WKH�FXUWDLQ�JRHV�XS�RQ�$FW�,,,��$FW�,�ZDV�
:RUOG�:DU�,��$FW�,,�ZDV�:RUOG�:DU�,,��$FW�,,,�
LV�JRLQJ�WR�EH�:RUOG�:DU�,,,�� 
 � � 7KH�-HZV�RI�WKH�ZRUOG��WKH�=LRQLVWV�DQG�
WKHLU�FR-UHOLJLRQLVWV�HYHU\ZKHUH��DUH�GHWHU�
PLQHG�WKDW�WKH\�DUH�JRLQJ�WR�DJDLQ�XVH�WKH�
8QLWHG�6WDWHV�WR�KHOS�WKHP�SHUPDQHQWO\�UHWDLQ�
3DOHVWLQH�DV�WKHLU�IRRWKROG�IRU�WKHLU�ZRUOG�JRY�
HUQPHQW��1RZ��WKDW�LV�MXVW�DV�WUXH�DV�,�DP�
VWDQGLQJ�KHUH��EHFDXVH�QRW�DORQH�KDYH�,�UHDG�LW��
EXW�PDQ\�KHUH�KDYH�UHDG�LW��DQG�LW
V�NQRZQ�DOO�
RYHU�WKH�ZRUOG�� 
 � � 1RZ��ZKDW�DUH�ZH�JRLQJ�WR�GR"�7KH�OLIH�
\RX�VDYH�PD\�EH�\RXU�VRQ
V��<RXU�ER\V�PD\�EH�
RQ�WKHLU�ZD\�WR�WKDW�ZDU�WRQLJKW��DQG�\RX�GRQ
W�
NQRZ�LW�DQ\�PRUH�WKDQ�\RX�NQHZ�WKDW�LQ������
LQ�/RQGRQ�WKH�=LRQLVWV�PDGH�D�GHDO�ZLWK�WKH�
%ULWLVK�:DU�&DELQHW�WR�VHQG�\RXU�VRQV�WR�ZDU�
LQ�(XURSH��'LG�\RX�NQRZ�LW�DW�WKDW�WLPH"�1RW�D�
SHUVRQ�LQ�WKH�8QLWHG�6WDWHV�NQHZ�LW��<RX�ZHUH�
Q
W�SHUPLWWHG�WR�NQRZ�LW�� 
 � � :KR�NQHZ�LW"�3UHVLGHQW�:LOVRQ�NQHZ�LW��
&RORQHO�+RXVH�NQHZ�LW��2WKHU�V�NQHZ�LW��'LG�,�
NQRZ�LW"�,�KDG�D�SUHWW\�JRRG�LGHD�RI�ZKDW�ZDV�
JRLQJ�RQ��,�ZDV�OLDLVRQ�WR�+HQU\�0RUJHQWKDX��
6U���LQ�WKH������FDPSDLJQ�ZKHQ�3UHVLGHQW�:LO�
VRQ�ZDV�HOHFWHG��DQG�WKHUH�ZDV�WDON�DURXQG�WKH�
RIILFH�WKHUH�� 
 � � ,�ZDV�
FRQILGHQWLDO�PDQ
�WR�+HQU\�0RUJHQ�
WKDX��6U���ZKR�ZDV�FKDLUPDQ�RI�WKH�)LQDQFH�
&RPPLWWHH��DQG�,�ZDV�OLDLVRQ�EHWZHHQ�KLP�DQG�
5ROOR�:HOOV��WKH�WUHDVXUHU��6R�,�VDW�LQ�WKHVH�
PHHWLQJV�ZLWK�3UHVLGHQW�:LOVRQ�DW�WKH�KHDG�RI�
WKH�WDEOH��DQG�DOO�WKH�RWKHUV��DQG�,�KHDUG�WKHP�
GUXP�LQWR�3UHVLGHQW�:LOVRQ
V�EUDLQ�WKH�JUDGX�
DWHG�LQFRPH�WD[�DQG�ZKDW�KDV�EHFRPH�WKH�)HG�
HUDO�5HVHUYH��DQG�DOVR�LQGRFWULQDWH�KLP�ZLWK�
WKH�=LRQLVW�PRYHPHQW�� 
 � � -XVWLFH�%UDQGHLV�DQG�3UHVLGHQW�:LOVRQ�ZHUH�
MXVW�DV�FORVH�DV�WKH�WZR�ILQJHUV�RQ�WKLV�KDQG��
DQG�3UHVLGHQW�:RRGURZ�:LOVRQ�ZDV�MXVW�DV�
LQFRPSHWHQW�ZKHQ�LW�FDPH�WR�GHWHUPLQLQJ�ZKDW�
ZDV�JRLQJ�RQ�DV�D�QHZERUQ�EDE\��$QG�WKDW
V�
KRZ�WKH\�JRW�XV�LQWR�:RUOG�:DU�,��ZKLOH�ZH�
DOO�VOHSW�� � 
 � � 1RZ��DW�WKLV�PRPHQW����DW�WKLV�PRPHQW�WKH\�
PD\�EH�SODQQLQJ�WKLV�:RUOG�:DU�,,,��LQ�ZKLFK�
ZH�GRQ
W�VWDQG�D�FKDQFH�HYHQ�LI�WKH\�GRQ
W�XVH�
QXFOHDU�ERPEV��+RZ�FDQ�WKH�8QLWHG�6WDWHV�--�
DERXW�ILYH�SHUFHQW�RI�WKH�ZRUOG�--�JR�RXW�DQG�
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ILJKW�HLJKW\�WR�QLQHW\�SHUFHQW�RI�WKH�ZRUOG�RQ�
WKHLU�KRPH�JURXQG"�+RZ�FDQ�ZH�GR�LW����VHQG�
RXU�ER\V�RYHU�WKHUH�WR�EH�VODXJKWHUHG"� )RU�
ZKDW"� 6R�WKH�-HZV�FDQ�KDYH�3DOHVWLQH�DV�WKHLU�

FRPPRQZHDOWK
"� 7KH\
YH�IRROHG�\RX�VR�PXFK�
WKDW�\RX�GRQ
W�NQRZ�ZKHWKHU�\RX
UH�FRPLQJ�RU�
JRLQJ�� 
 � � 1RZ�DQ\�MXGJH��ZKHQ�KH�FKDUJHV�D�MXU\��
VD\V���*HQWOHPHQ��DQ\�ZLWQHVV�WKDW�\RX�ILQG�
KDV�WROG�D�VLQJOH�OLH��\RX�FDQ�GLVUHJDUG�DOO�KLV�
WHVWLPRQ\���7KDW�LV�FRUUHFW��,�GRQ
W�NQRZ�IURP�
ZKDW�VWDWH�\RX�FRPH��EXW�LQ�1HZ�<RUN�VWDWH�
WKDW�LV�WKH�ZD\�D�MXGJH�DGGUHVVHV�D�MXU\��,I�WKDW�
ZLWQHVV�VDLG�RQH�OLH��GLVUHJDUG�KLV�WHVWLPRQ\�� 
 � � 1RZ��ZKDW�DUH�WKH�IDFWV�DERXW�WKH�-HZV"� 
 � � 7KH�-HZV�--�,�FDOO�WKHP�-HZV�WR�\RX��EH�
FDXVH�WKH\�DUH�NQRZQ�DV�-HZV��,�GRQ
W�FDOO�
WKHP�-HZV��,�UHIHU�WR�WKHP�DV�VR-FDOOHG�-HZV��
EHFDXVH�,�NQRZ�ZKDW�WKH\�DUH��,I�-HVXV�ZDV�D�
-HZ��WKHUH�LVQ
W�D�-HZ�LQ�WKH�ZRUOG�WRGD\��DQG�LI�
WKRVH�SHRSOH�DUH�-HZV��FHUWDLQO\�RXU�/RUG�DQG�
6DYLRU�ZDV�QRW�RQH�RI�WKHP��DQG�,�FDQ�SURYH�
WKDW�� � 
 � � 1RZ�ZKDW�KDSSHQHG"�7KH�HDVWHUQ�(XURSH�
DQ�-HZV��ZKR�IRUP����SHU�FHQW�RI�WKH�ZRUOG
V�
SRSXODWLRQ�RI�WKRVH�SHRSOH�ZKR�FDOO�WKHP�
VHOYHV�-HZV��ZHUH�RULJLQDOO\�.KD]DUV�� 
 � � 7KH\�ZHUH�D�ZDUOLNH�WULEH�WKDW�OLYHG�GHHS�LQ�
WKH�KHDUW�RI�$VLD��$QG�WKH\�ZHUH�VR�ZDUOLNH�
WKDW�HYHQ�WKH�$VLDWLFV�GURYH�WKHP�RXW�RI�$VLD�
LQWR�HDVWHUQ�(XURSH�--�DQG�WR�UHGXFH�WKLV�VR�
\RX�GRQ
W�JHW�WRR�FRQIXVHG�DERXW�WKH�KLVWRU\�RI�
(DVWHUQ�(XURSH�--�WKH\�VHW�XS�WKLV�ELJ�.KD]DU�
NLQJGRP����������VTXDUH�PLOHV��2QO\��WKHUH�
ZDV�QR�5XVVLD��WKHUH�ZHUH�QR�RWKHU�FRXQWULHV��
DQG�WKH�.KD]DU�NLQJGRP�ZDV�WKH�ELJJHVW�FRXQ�
WU\�LQ�DOO�(XURSH�--�VR�ELJ�DQG�VR�SRZHUIXO�WKDW�
ZKHQ�WKH�RWKHU�PRQDUFKV�ZDQWHG�WR�JR�WR�ZDU��
WKH�.KD]DUV�ZRXOG�OHQG�WKHP��������VROGLHUV��
7KDW
V�KRZ�ELJ�DQG�SRZHUIXO�WKH\�ZHUH�� 
 � � �1RZ��WKH\�ZHUH�SKDOOLF�ZRUVKLSSHUV��
ZKLFK�LV�ILOWK\��,�GRQ
W�ZDQW�WR�JR�LQWR�WKH�GH�
WDLOV�RI�WKDW�QRZ��,W�ZDV�WKHLU�UHOLJLRQ�WKH�ZD\�
LW�ZDV�WKH�UHOLJLRQ�RI�PDQ\�RWKHU�3DJDQV�RU�
%DUEDULDQV�HOVHZKHUH�LQ�WKH�ZRUOG�� 
 � � 1RZ��WKH�>.KD]DU@�NLQJ�EHFDPH�VR�GLVJXVW�
HG�ZLWK�WKH�GHJHQHUDF\�RI�KLV�NLQJGRP�WKDW�KH�
GHFLGHG�WR�DGRSW�D�VR-FDOOHG�PRQRWKHLVWLF�IDLWK�
--�HLWKHU� &KULVWLDQLW\��,VODP�--�WKH�0RVOHP�
IDLWK�--�RU�ZKDW�LV�NQRZQ�WRGD\�DV�-XGDLVP�--�

UHDOO\�7DOPXGLVP��6R��OLNH�VSLQQLQJ�D�WRS�DQG�
FDOOLQJ�RXW��HHQ\��PHHQ\��PLQH\��PRH�� KH�
SLFNHG�RXW�VR-FDOOHG�-XGDLVP��$QG�WKDW�EHFDPH�
WKH�VWDWH�UHOLJLRQ�� 
 � � +H�VHQW�GRZQ�WR�WKH�7DOPXGLF�VFKRROV�RI�
3XPEHGLWD�DQG�6XUD�DQG�EURXJKW�XS�WKRXVDQGV�
RI�WKHVH�UDEELV�ZLWK�WKHLU�WHDFKLQJV��DQG�
RSHQHG�XS�V\QDJRJXHV�DQG�VFKRROV�LQ�KLV�NLQJ�
GRP�RI���������SHRSOH�--���������WKRXVDQG�
VTXDUH�PLOHV�--�DQG�PD\EH�WHQ�WR�WZHQW\�PLO�
OLRQ�SHRSOH��DQG�WKH\�EHFDPH�ZKDW�ZH�FDOO�
-HZV��7KHUH�ZDVQ
W�RQH�RI�WKHP�WKDW�KDG�DQ�
DQFHVWRU�WKDW�HYHU�SXW�D�WRH�LQ�WKH�+RO\�/DQG��
QRW�RQO\�LQ�2OG�7HVWDPHQW�KLVWRU\��EXW�EDFN�WR�
WKH�EHJLQQLQJ�RI�WLPH��1RW�RQH�RI�WKHP��$QG�
\HW�WKH\�FRPH�WR�WKH�&KULVWLDQV�DQG�WKH\�DVN�XV�
WR�VXSSRUW�WKHLU�DUPHG�LQVXUUHFWLRQ�LQ�3DOHVWLQH�
E\�VD\LQJ�� � 
�:HOO��\RX�ZDQW�WR�FHUWDLQO\�KHOS�UHSDWULDWH�
*RG
V�FKRVHQ�SHRSOH�WR�WKHLU�3URPLVHG�/DQG��
WKHLU�DQFHVWUDO�KRPHODQG��,W
V�\RXU�&KULVWLDQ�
GXW\��:H�JDYH�\RX�RQH�RI�RXU�ER\V�DV�\RXU�
/RUG�DQG�6DYLRU��<RX�QRZ�JR�WR�FKXUFK�RQ�
6XQGD\��DQG�NQHHO�DQG�\RX�ZRUVKLS�D�-HZ��DQG�
ZH
UH�-HZV��� 
 � � :HOO��WKH\�ZHUH�SDJDQ�.KD]DUV�ZKR�ZHUH�
FRQYHUWHG�MXVW�WKH�VDPH�DV�WKH�,ULVK�>ZHUH�FRQ�
YHUWHG@��$QG�LW
V�MXVW�DV�ULGLFXORXV�WR�FDOO�WKHP�
�SHRSOH�RI�WKH�+RO\�/DQG���DV�LW�ZRXOG�EH������
WKHUH�DUH����PLOOLRQ�&KLQHVH�0RVOHPV��)LIW\�
IRXU�PLOOLRQ��$QG��0RKDPPHG�RQO\�GLHG�LQ�
����$�'���VR�LQ�WKDW�WLPH�����PLOOLRQ�&KLQHVH�
KDYH�DFFHSWHG�,VODP�DV�WKHLU�UHOLJLRXV�EHOLHI�� � 
 � � 1RZ�LPDJLQH��LQ�&KLQD��������PLOHV�DZD\�
IURP�$UDELD��ZKHUH�WKH�FLW\�RI�0HFFD�LV�ORFDW�
HG��ZKHUH�0RKDPPHG�ZDV�ERUQ������LPDJLQH�LI�
WKH����PLOOLRQ�&KLQHVH�FDOOHG�WKHP�
VHOYHV� 
$UDEV
��,PDJLQH��:K\��\RX
G�VD\�
WKH\
UH�OXQDWLFV��$Q\RQH�ZKR�EHOLHYHV�WKDW�
WKRVH����PLOOLRQ�&KLQHVH�DUH�$UDEV�PXVW�EH�
FUD]\��$OO�WKH\�GLG�ZDV�DGRSW�DV�D�UHOLJLRXV�
IDLWK��D�EHOLHI�WKDW�KDG�LWV�RULJLQ�LQ�0HFFD��LQ�
$UDELD�� 
 � � �7KH�VDPH�DV�WKH�,ULVK��:KHQ�WKH�,ULVK�EH�
FDPH�&KULVWLDQV��QRERG\�GXPSHG�WKHP�LQ�WKH�
RFHDQ�DQG�LPSRUWHG�IURP�WKH�+RO\�/DQG�D�QHZ�
FURS�RI�LQKDELWDQWV�WKDW�ZHUH�&KULVWLDQV��7KH\�
ZHUHQ
W�GLIIHUHQW�SHRSOH��7KH\�ZHUH�WKH�VDPH�
SHRSOH��EXW�WKH\�KDG�DFFHSWHG�&KULVWLDQLW\�DV�D�
UHOLJLRXV�IDLWK�� 
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 � � 1RZ��WKHVH�3DJDQV��WKHVH�$VLDWLFV��WKHVH�
7XUNR-)LQQV������WKH\�ZHUH�D�0RQJRORLG�UDFH�
ZKR�ZHUH�IRUFHG�RXW�RI�$VLD�LQWR�HDVWHUQ�(X�
URSH��7KH\�OLNHZLVH��EHFDXVH�WKHLU�NLQJ�WRRN�
WKH�IDLWK�--�7DOPXGLF�IDLWK�--�WKH\�KDG�QR�
FKRLFH��-XVW�WKH�VDPH�DV�LQ�6SDLQ�� ,I�WKH�NLQJ�
ZDV�&DWKROLF��HYHU\ERG\�KDG�WR�EH�D�&DWKROLF��
,I�QRW��\RX�KDG�WR�JHW�RXW�RI�6SDLQ��6R�HYHU\�
ERG\�--�WKH\�OLYHG�RQ�WKH�ODQG�MXVW�OLNH�WKH�
WUHHV�DQG�WKH�EXVKHV��D�KXPDQ�EHLQJ�EHORQJHG�
WR�WKH�ODQG�XQGHU�WKHLU�IHXGDO�V\VWHP�--�VR�WKH\�
>.KD]DUV@�DOO�EHFDPH�ZKDW�ZH�FDOO�WRGD\��
-HZV�� � 
 � � �1RZ�LPDJLQH�KRZ�VLOO\�LW�ZDV�IRU�WKH�
&KULVWLDQV������IRU�WKH�JUHDW�&KULVWLDQ�FRXQWULHV�
RI�WKH�ZRUOG�WR�VD\���:H
UH�JRLQJ�WR�XVH�RXU�
SRZHU��RXU�SUHVWLJH�WR�UHSDWULDWH�*RG
V�FKRVHQ�
SHRSOH�WR�WKHLU�DQFHVWUDO�KRPHODQG��WKHLU�3URP�
LVHG�/DQG��� 
 � � 1RZ��FRXOG�WKHUH�EH�D�ELJJHU�OLH�WKDQ�WKDW"�
&RXOG�WKHUH�EH�D�ELJJHU�OLH�WKDQ�WKDW" � 
 � � $QG�EHFDXVH�WKH\�FRQWURO�WKH�QHZVSDSHUV��
WKH�PDJD]LQHV��WKH�UDGLR��WKH�WHOHYLVLRQ��WKH�
ERRN�SXEOLVKLQJ�EXVLQHVV��WKH\�KDYH�WKH�PLQLV�
WHUV�LQ�WKH�SXOSLW��WKH\�KDYH�WKH�SROLWLFLDQV�RQ�
WKH�VRDS�ER[HV�WDONLQJ�WKH�VDPH�ODQJXDJH�������
VR�QDWXUDOO\�\RX
G�EHOLHYH�EODFN�LV�ZKLWH�LI�\RX�
KHDUG�LW�RIWHQ�HQRXJK��<RX�ZRXOGQ
W�FDOO�EODFN�
EODFN�DQ\PRUH�--�\RX
G�VWDUW�WR�FDOO�EODFN�
ZKLWH��$QG�QRERG\�FRXOG�EODPH�\RX�� 
 � � 1RZ��WKDW�LV�RQH�RI�WKH�JUHDW�OLHV������WKDW�LV�
WKH�IRXQGDWLRQ�RI�DOO�WKH�PLVHU\�WKDW�KDV�EHIDOO�
HQ�WKH�ZRUOG��%HFDXVH�DIWHU�WZR�ZDUV�IRXJKW�LQ�
(XURSH�--�:RUOG�:DU�,�DQG�:RUOG�:DU�,,�--�LI�
LW�ZDVQ
W�SRVVLEOH�IRU�WKHP�WR�OLYH�LQ�SHDFH�DQG�
KDUPRQ\�ZLWK�WKH�SHRSOH�LQ�(XURSH��OLNH�WKHLU�
EUHWKUHQ�DUH�OLYLQJ�LQ�WKH�8QLWHG�6WDWHV��ZKDW�
ZHUH�WKH�WZR�ZDUV�IRXJKW�IRU"�'LG�WKH\�KDYH�
WR�--�OLNH�\RX�IOXVK�WKH�WRLOHW�--�EHFDXVH�WKH\�
FRXOGQ
W�JHW�DORQJ��GLG�WKH\ KDYH�WR�VD\���:HOO��
ZH
UH�JRLQJ�EDFN�WR�RXU�KRPHODQG�DQG�\RX�
&KULVWLDQV�FDQ�KHOS�XV�"� 
 � � ,�FDQ
W�XQGHUVWDQG�\HW�KRZ�WKH�&KULVWLDQV�LQ�
(XURSH�FRXOG�KDYH�EHHQ�WKDW�GXPE�EHFDXVH�
HYHU\�WKHRORJLDQ��HYHU\�KLVWRU\�WHDFKHU��NQHZ�
WKH�WKLQJV�WKDW�,
P�WHOOLQJ�\RX�� %XW��WKH\�QDWX�
UDOO\�EULEHG�WKHP��VKXW�WKHP�XS�ZLWK�PRQH\��
VWXIIHG�WKHLU�PRXWKV�ZLWK�PRQH\��DQG�QRZ������,�
GRQ
W�FDUH�ZKHWKHU�\RX�NQRZ�DOO�WKLV�RU�QRW��,W�
GRHVQ
W�PDNH�DQ\�GLIIHUHQFH�WR�PH�ZKHWKHU�

\RX�NQRZ�DOO�WKHVH�IDFWV�RU�QRW��EXW�LW�GRHV�
PDNH�D�GLIIHUHQFH�WR�PH��,
YH�JRW��LQ�P\�IDPL�
O\��ER\V�WKDW�ZLOO�KDYH�WR�EH�LQ�WKH�QH[W�ZDU��
DQG�,�GRQ
W�ZDQW�WKHP�WR�JR�DQG�ILJKW�DQG�GLH����
OLNH�WKH\�GLHG�LQ�.RUHD��/LNH�WKH\�GLHG�LQ�-D�
SDQ��/LNH�WKH\
YH�GLHG�DOO�RYHU�WKH�ZRUOG��)RU�
ZKDW"� � 
 � � 7R�KHOS�FURRNV�KROG�RQ�WR�ZKDW�WKH\�VWROH�
IURP�LQQRFHQW�SHRSOH�ZKR�KDG�EHHQ�LQ�SHDFH�
IXO�SRVVHVVLRQ�RI�WKDW�ODQG��WKRVH�IDUPV��WKRVH�
KRPHV�IRU�KXQGUHGV�DQG�PD\EH�WKRXVDQGV�RI�
\HDUV"�,V�WKDW�ZK\�WKH�8QLWHG�6WDWHV�PXVW�JR�WR�
ZDU"�%HFDXVH�WKH�'HPRFUDWLF�3DUW\�ZDQWV�
1HZ�<RUN�6WDWH�--�WKH�HOHFWRUDO�YRWH"�,OOLQRLV��
WKH�HOHFWRUDO�YRWH"�$QG�3HQQV\OYDQLD��WKH�HOHF�
WRUDO�YRWH"����ZKLFK�DUH�FRQWUROOHG�E\�WKH�=LRQ�
LVWV�DQG�WKHLU�FR-UHOLJLRQLVWV"������WKH�EDODQFH�RI�
SRZHU"� � 
 � � ,Q�1HZ�<RUN�&LW\�WKHUH�DUH���������PHP�
EHUV�RI�WKH�OLEHUDO�SDUW\��DOO�=LRQLVWV�DQG�WKHLU�
FR-UHOLJLRQLVWV��$QG�1HZ�<RUN�6WDWH�ZHQW�IRU�
.HQQHG\�E\���������YRWHV��1RZ��,�GRQ
W�
EODPH�0U��.HQQHG\��,
P�IRQG�RI�0U��.HQQHG\��
,�WKLQN�KH
V�D�JUHDW�PDQ��,�WKLQN�KH�FDQ�UHDOO\�
SXOO�XV�RXW�RI�WKLV�WURXEOH�LI�ZH�JHW�WKH�IDFWV�WR�
KLP��$QG�,�EHOLHYH�KH�NQRZV�D�JUHDW�GHDO�PRUH�
WKDQ�KLV�DSSRLQWPHQWV�LQGLFDWH�KH�NQRZV��+H
V�
SOD\LQJ�ZLWK�WKH�HQHP\��/LNH�ZKHQ�\RX�JR�
ILVKLQJ��\RX
YH�JRW�WR�SOD\�ZLWK�WKH�ILVK��/HW�

HP�RXW�DQG�SXOO�
HP�LQ��/HW�
HP�RXW�DQG�SXOO�

HP�LQ��%XW�NQRZLQJ�0U��.HQQHG\
V�IDWKHU��DQG�
KRZ�ZHOO�LQIRUPHG�KH�LV�RQ�WKLV�ZKROH�VXEMHFW��
DQG�KRZ�FORVH�.HQQHG\�LV�WR�KLV�IDWKHU��,�GRQ
W�
WKLQN�0U��.HQQHG\�LV�WRWDOO\�LQ�WKH�GDUN�� � 
 � � %XW�,�GR�WKLQN�WKDW�LW�LV�WKH�GXW\�RI�HYHU\�
PRWKHU��HYHU\�OR\DO�&KULVWLDQ��HYHU\�SHUVRQ�
WKDW�UHJDUGV�WKH�GHIHQVH�RI�WKLV�FRXQWU\�DV�D�
VDFUHG�ULJKW��WKDW�WKH\�FRPPXQLFDWH�--�QRW�ZLWK�
WKHLU�FRQJUHVVPDQ��QRW�ZLWK�WKHLU VHQDWRU��EXW�
ZLWK�3UHVLGHQW�.HQQHG\��$QG�WHOO�KLP���,�GR�
QRW�WKLQN�\RX�VKRXOG�VHQG�P\�ER\��RU�RXU�
ER\V��ZHDULQJ�WKH�XQLIRUP�RI�WKH�8QLWHG�6WDWHV�
RI�$PHULFD��DQG�XQGHU�WKH�IODJ�WKDW�\RX�VHH�
KHUH��RXU�UHG��ZKLWH�DQG�EOXH��WR�ILJKW�WKHUH�WR�
KHOS�NHHS�LQ�WKH�KDQGV�RI�WKHVH�WKDW�ZKLFK�WKH\�
KDYH�VWROHQ���,�WKLQN�HYHU\RQH�VKRXOG�QRW�DORQH�
ZULWH�RQFH��EXW�NHHS�ZULWLQJ�DQG�JHW�\RXU�
IULHQGV�WR�ZULWH�� 
 � � 1RZ��,�FRXOG�JR�RQ�HQGOHVVO\��DQG�WHOO�\RX�
WKHVH�WKLQJV�WR�VXSSRUW�ZKDW�,�KDYH�MXVW�DVNHG�
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\RX�WR�GR��%XW�,�GRQ
W�WKLQN�LW
V�QHFHVVDU\�WR�GR�
WKDW��<RX
UH�DERYH�WKH�DYHUDJH�JURXS�LQ�LQWHOOL�
JHQFH�DQG�,�GRQ
W�WKLQN�LW
V�QHFHVVDU\�WR�LP�
SUHVV�WKLV�DQ\PRUH�� 
 � � %XW������,�ZDQW�WR�WHOO�\RX�RQH�PRUH�WKLQJ��
<RX�WDON�DERXW�����2K��WKH�-HZV��:K\�WKH�
-HZV"�&KULVWLDQLW\��:K\��ZH�JRW�&KULVWLDQLW\�
IURP�WKH�-HZV�DQG�WKH�-HZV�JDYH�XV�-HVXV��DQG�
WKH�-HZV�JDYH�XV�RXU�UHOLJLRQ���%XW�GR�\RX�
NQRZ�WKDW�RQ�WKH�GD\�RI�DWRQHPHQW�WKDW�\RX�
WKLQN�LV�VR�VDFUHG�WR�WKHP��WKDW�RQ�WKDW�GD\����
DQG�,�ZDV�RQH�RI�WKHP��7KLV�LV�QRW�KHDUVD\��,
P�
QRW�KHUH�WR�EH�D�UDEEOH-URXVHU��,
P�KHUH�WR�JLYH�
\RX�IDFWV�� 
 � � :KHQ��RQ�WKH�'D\�RI�$WRQHPHQW��\RX�ZDON�
LQWR�D�V\QDJRJXH��WKH�YHU\�ILUVW�SUD\HU�WKDW�\RX�
UHFLWH��\RX�VWDQG�--�DQG�LW
V�WKH�RQO\�SUD\HU�IRU�
ZKLFK�\RX�VWDQG�--�DQG�\RX�UHSHDW�WKUHH�WLPHV�
D�VKRUW�SUD\HU��7KH�.RO�1LGUH��,Q�WKDW�SUD\HU��
\RX�HQWHU�LQWR�DQ�DJUHHPHQW�ZLWK�*RG�$O�
PLJKW\�WKDW�DQ\�RDWK��YRZ��RU�SOHGJH�WKDW�\RX�
PD\�PDNH�GXULQJ�WKH�QH[W�WZHOYH�PRQWKV�--�
DQ\�RDWK��YRZ�RU�SOHGJH�WKDW�\RX�PD\�WDNH�
GXULQJ�WKH�QH[W�WZHOYH�PRQWKV�VKDOO�EH�QXOO�
DQG�YRLG�� 
 � � 7KH�RDWK�VKDOO�QRW�EH�DQ�RDWK��WKH�YRZ�VKDOO�
QRW�EH�D�YRZ��WKH�SOHGJH�VKDOO�QRW�EH�D�SOHGJH��
7KH\�VKDOO�KDYH�QR�IRUFH�DQG�HIIHFW��DQG�VR�
IRUWK�DQG�VR�RQ�� 
 � � $QG�IXUWKHU�WKDQ�WKDW��WKH�7DOPXG�WHDFKHV��
�'RQ
W�IRUJHW�--�ZKHQHYHU�\RX�WDNH�DQ�RDWK��
YRZ��DQG�SOHGJH�--�UHPHPEHU�WKH�.RO�1LGUH�
SUD\HU�WKDW�\RX�UHFLWHG�RQ�WKH�'D\�RI�$WRQH�
PHQW��DQG�WKDW�H[HPSWV�\RX�IURP�IXOILOOLQJ�
WKDW��� 
 � � +RZ�PXFK�FDQ�\RX�GHSHQG�RQ�WKHLU�OR\DO�
W\"�<RX�FDQ�GHSHQG�XSRQ�WKHLU�OR\DOW\�DV�
PXFK�DV�WKH�*HUPDQV�GHSHQGHG�XSRQ�LW�LQ�
������ 
 � � $QG�ZH
UH�JRLQJ�WR�VXIIHU�WKH�VDPH�IDWH�DV�
*HUPDQ\�VXIIHUHG��DQG�IRU�WKH�VDPH�UHDVRQ��
<RX�FDQ
W�GHSHQG�XSRQ�VRPHWKLQJ�DV�LQVHFXUH�
DV�WKH�OHDGHUVKLS�WKDW�LV�QRW�REOLJHG�WR�UHVSHFW�
DQ�RDWK��YRZ�RU�SOHGJH��1RZ�,�FRXOG�JR�RQ�DQG�
UHFLWH�PDQ\�RWKHU�WKLQJV�WR�\RX��EXW�,�ZRXOG�
KDYH�D�OLWWOH�UHVSHFW�IRU�\RXU�WLPH��DQG�\RX�
ZDQW�WR�UHDOO\��XK��JHW�WKURXJK�ZLWK�DOO�RI�WKLV��
7RPRUURZ
V�JRLQJ�WR�EH�D�ORQJ�GD\�� � 
 �  �1RZ�,�ZDQW�WR�VD\�RQH�WKLQJ��<RX�DVN�PH����
��ZHOO��\RX�WKLQN�WR�\RXUVHOI���ZHOO�KRZ�GLG�

WKLV�IHOORZ�JHW�PL[HG�XS�LQ�WKLV�WKH�ZD\�KH�JRW�
PL[HG�XS�LQ�LW���:HOO��,�RSHQHG�P\�PRXWK�LQ�
������DQG�,�WRRN�ELJ�SDJHV�LQ�QHZVSDSHUV�DQG�
WULHG�WR�WHOO�WKH�$PHULFDQ�SHRSOH�ZKDW�,
P�WHOO�
LQJ�\RX��$QG�RQH�QHZVSDSHU�DIWHU�DQRWKHU�UH�
IXVHG�WKH�DGYHUWLVHPHQW��$QG�ZKHQ�,�FRXOGQ
W�
ILQG�D�QHZVSDSHU�WR�WDNH�WKHP�--�,�SDLG�FDVK��
QRW�FUHGLW�--�ZKDW�KDSSHQHG"�0\�ODZ\HU�WROG�
PH���7KHUH
V�DQ�HGLWRU�RYHU�LQ�-HUVH\�ZLWK�D�
SDSHU�ZKR�ZLOO�WDNH�\RXU�DQQRXQFHPHQW���6R��
,�ZDV�EURXJKW�WRJHWKHU�ZLWK�0U��0F*LQOH\��
DQG�WKDW
V�KRZ�,�PHW�KLP�� 
 � � 6R�VRPHERG\�WROG�PH�WKH�ODZ\HU�ZKR�LQWUR�
GXFHG�PH��ZKR�ZDV�WKH�VRQ�RI�WKH�'HDQ�RI�WKH�
0HWKRGLVW�%LVKRS��KH�VDLG���:HOO��,�WKLQN�KH
V�
D�OLWWOH�DQWL-6HPLWLF��,�GRQ
W�NQRZ�ZKHWKHU�,�
FDQ�JHW�KLP�RYHU�KHUH��6R�KH�EURXJKW�KLP�RYHU�
WR�P\�DSDUWPHQW�DQG�ZH�KLW�LW�RII�ZRQGHUIXOO\��
DQG�KDYH�VLQFH�WKHQ�� 
 � � 1RZ��,�VD\�WKLV��DQG�,�VD\�LW�ZLWKRXW�DQ\�
TXDOLILFDWLRQV��,�VD\�LW�ZLWKRXW�DQ\�UHVHUYD�
WLRQV��$QG�,�VD\�LW�ZLWKRXW�DQ\�KHVLWDWLRQ������LI�
LW�ZDVQ
W�IRU�WKH�ZRUN�WKDW�0U��&RQOH\�0F*LQ�
OH\�GLG�ZLWK��&RPPRQ�6HQVH��--�KH
V�EHHQ�
VHQGLQJ�RXW�IURP�����������WR�����������HYHU\�
\HDU�--�LI�LW�ZDVQ
W�IRU�WKH�ZRUN�KH
V�EHHQ�GRLQJ�
VHQGLQJ�WKRVH�RXW IRU�ILIWHHQ�\HDUV�QRZ��ZH�
ZRXOG�DOUHDG\�EH�D�FRPPXQLVW�FRXQWU\��1R�
ERG\�KDV�GRQH�ZKDW�KH�GLG�WR�OLJKW�ILUHV��0DQ\�
RI�WKH�RWKHU�DFWLYH�SHUVRQV�LQ�WKLV�ILJKW�OHDUQHG�
DOO�DERXW�LW�IRU�WKH�ILUVW�WLPH�WKURXJK��&RPPRQ�
6HQVH��� � 
 � � 1RZ��,�KDYH�EHHQ�YHU\�DFWLYH�LQ�KHOSLQJ�
KLP�DOO�,�FRXOG��,
P�QRW�DV�IOXVK�DV�,�ZDV�� ,�
FDQQRW�JR�RQ�VSHQGLQJ�WKH�PRQH\������,
P�QRW�
JRLQJ�WR�WDNH�XS�D�FROOHFWLRQ��'RQ
W�ZRUU\��,�
VHH�ILYH�SHRSOH�JHWWLQJ�XS�WR�OHDYH�� �ODXJKWHU�� 
 �  �,�KDYHQ
W�JRW�WKH�PRQH\�WKDW�,�XVHG�WR�
VSHQG��,�XVHG�WR�SULQW�D�TXDUWHU�RI�D�PLOOLRQ�RI�
WKHP�RXW�RI�P\�RZQ�SRFNHW�DQG�VHQG�WKHP�RXW��
0U��0F*LQOH\��ZKHQ�,�ILUVW�PHW�KLP��KDG�PD\�
EH�������SULQWHG�DQG�FLUFXODWHG�WKHP�ORFDOO\��
6R�,�VDLG���:LWK�ZKDW�\RX�NQRZ�DQG�ZKDW�,�
NQRZ��ZH�FDQ�UHDOO\�GR�D�JRRG�MRE���6R�,�VWDUW�
HG�SULQWLQJ�LQ�RXWVLGH�VKRSV�RI�ELJ�QHZVSDSHU�
FRPSDQLHV��D TXDUWHU�RI�D�PLOOLRQ��DQG�SDLG�IRU�
WKHP��:HOO��WKHUH
V�DOZD\V�D�ERWWRP�WR�WKH�EDU�
UHO��,�VXSSRVH�ZH
YH�DOO�UHDFKHG�WKDW�DW�WLPHV�� 
 � � ,
P�QRW�VR�SRRU�WKDW�,�FDQ
W�OLYH�ZLWKRXW�
ZRUNLQJ�DQG�WKDW
V�ZKDW�ZRUULHV�WKH�$QWL-



Y.E.A. 

�� 

'HIDPDWLRQ�/HDJXH��,�FDQ�MXVW�JHW�E\�ZLWKRXW�
JRLQJ�DQG�DVNLQJ�IRU�D�MRE�RU�JHWWLQJ�RQ�WKH�
EUHDG�OLQH��%XW�0U��0F*LQOH\�LV�ZRUN�
LQJ�� +H
V�VLFN�DQG�KH
V�JRLQJ�DW�WKLV�VWURQJHU�
WKDQ�HYHU��$QG�DOO�,�ZDQW�WR�VD\�LV�WKDW�WKH\�
ZDQW�WR�FORVH�XS��&RPPRQ�6HQVH��PRUH�WKDQ�
DQ\�RWKHU�VLQJOH�WKLQJ�LQ�WKH�ZKROH�ZRUOG��DV�D�
GHDWK-EORZ�WR�WKH�ILJKW�&KULVWLDQV�DUH�PDNLQJ�
WR�VXUYLYH�� � 
 � �6R�,�MXVW�ZDQW�WR�WHOO�\RX�WKLV��$OO�WKH\�GR�LV�
FLUFXODWH�UXPRUV���0U��%HQMDPLQ�+��)UHHGPDQ�
LV�WKH�ZHDOWK\�EDFNHU�RI�
&RPPRQ�
6HQVH
��� 7KH�UHDVRQ�WKH\�GR�WKDW�LV�WR�GLVFRXU�
DJH�WKH�SHRSOH�LQ�WKH�8QLWHG�6WDWHV��GRQ
W�VHQG�
DQ\�PRQH\�WR�&RPPRQ�6HQVH��7KH\�GRQ
W�
QHHG�LW��7KH\
YH�JRW�WKH�ZHDOWK\�0U��)UHHGPDQ�
DV�D�EDFNHU��7KDW�DOO�KDV�VWUDWHJ\��7KH\�GRQ
W�
ZDQW�WR�DGYHUWLVH�PH�VR�WKDW�SHRSOH�WKDW�KDYH�
UHDO�HVWDWH�RU�VHFXULWLHV�WR�VHOO�ZLOO�FRPH�DQG�
FDOO�RQ�PH��7KH\�MXVW�ZDQW�SHRSOH�WR�OD\�RII�
�&RPPRQ�6HQVH���$QG�DOO�,
P�WHOOLQJ�\RX�LV��,�
GR�WU\�WR�KHOS�KLP��EXW�,�KDYHQ
W�EHHQ�DEOH�WR��
$QG�,�ZLOO�EH�YHU\�KRQHVW��2QH�WKLQJ�,�ZRQ
W�
GR�LV�OLH��,Q�WKH�ODVW�\HDU�,
YH�KDG�VR�PXFK�VLFN�
QHVV�LQ�P\�IDPLO\�WKDW�,�FRXOG�QRW�JLYH�KLP�
RQH�GROODU��   � 
 � � +RZ�KH
V�PDQDJHG�WR�VXUYLYH��,�GRQ
W�NQRZ��
*RG�DORQH�NQRZV��$QG�KH�PXVW�EH�LQ�*RG
V�
FDUH�EHFDXVH�KRZ�KH
V�SXOOHG�WKURXJK�KLV�VLFN�
QHVV�DQG�ZLWK�KLV�ILQDQFLDO�WURXEOHV��,�GRQ
W�
NQRZ��%XW�WKDW�SUHVV�LV�ZRUNLQJ������DQG�HYHU\�
WZR�ZHHNV�DERXW�D�KXQGUHG�RU�D�KXQGUHG-ILIW\-
WKRXVDQG�RI��&RPPRQ�6HQVH��JR�RXW�ZLWK�D�
QHZ�PHVVDJH�� $QG�LI�WKDW�LQIRUPDWLRQ�FRXOG�
EH�PXOWLSOLHG������LI�SHRSOH�WKDW�QRZ�JHW�LW�FRXOG�
EX\�WHQ�RU�WZHQW\�ILYH��RU�ILIW\��JLYH�WKHP�
DURXQG��3ORZ�WKDW�ILHOG��6RZ�WKRVH�VHHGV��\RX�
GRQ
W�NQRZ�ZKLFK�ZLOO�WDNH�URRW��EXW�IRU�*RG
V�
VDNH��WKLV�LV�RXU�ODVW�FKDQFH�� 
 � �>)UHHGPDQ�WKHQ�GLVFXVVHV�WKH�LPSRUWDQFH�RI�
SHRSOH�IRUJRLQJ�XQQHFHVVDU\�SXUFKDVHV�WR�
EX\�
PRUH�VWXII
��SOD\�JROI��HWF���DQG�XVH�WKH�PRQH\�
WR�NHHS��&RPPRQ�6HQVH��JRLQJ�� +H�H[SODLQV�
WKDW�WKH�SDSHU�LV�JRLQJ�LQ�GHEW��FRXOG�EH�FORVHG�
GRZQ�DQG�KH��)UHHGPDQ��QR�ORQJHU�KDV�WKH�
IXQGV��KDYLQJ�VSHQW�VRPH������������LQ�KLV�
DWWHPSW�WR�EULQJ�WKH�LQIRUPDWLRQ�WR�WKH�$PHUL�
FDQ�SXEOLF�DQG�HOHFWHG�RIILFLDOV�� +H�WKHQ�DVNV�
IRU�TXHVWLRQV�IURP�WKH�DXGLHQFH��� 
aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa
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^4XHVWLRQ�LQDXGLEOH@� � 
)UHHGPDQ�� $OO�ULJKW��,
OO�FRPPHQW�RQ�
WKDW�� 7KLV�LV�UDWKHU�GHHS��EXW�\RX�DOO�KDYH�D�
YHU\�KLJK�GHJUHH�RI�LQWHOOLJHQFH��VR�,
P�JRLQJ�
WR�PDNH�DQ�DWWHPSW�� ,Q�WKH�WLPH�RI�%LEOH�KLVWR�
U\��WKHUH�ZDV�D�JHRJUDSKLF�DUHD�NQRZQ�DV�-X�
GHD��-XGHD�ZDV�D�SURYLQFH�RI�WKH�5RPDQ�(P�
SLUH��1RZ��D�SHUVRQ�ZKR�OLYHG�LQ�-XGHD�ZDV�
NQRZQ�DV�D�-XGHDQ��DQG�LQ�/DWLQ�LW�ZDV�-XGDH�
XV��LQ�*UHHN�LW�ZDV�-XGDLXV��7KRVH�DUH�WKH�WZR�
ZRUGV��LQ�*UHHN�DQG�/DWLQ��IRU�D�-XGHDQ�� � 
 � � 1RZ��LQ�/DWLQ�DQG�*UHHN�WKHUH�LV�QR�VXFK�
OHWWHU�DV�
M
��DQG�WKH�ILUVW�V\OODEOH�RI�-XGDHXV�DQG�
-XGDLXV�VWDUWV�
JKX
��1RZ��ZKHQ�WKH�%LEOH�ZDV�
ZULWWHQ��LW�ZDV�ILUVW�ZULWWHQ�LQ�*UHHN��/DWLQ��
3DQDQWLF��6\ULDF��$UDPDLF����DOO�WKRVH�ODQ�
JXDJHV��1HYHU�:DV�WKH�ZRUG�-HZ�LQ�DQ\�RI�
WKHP�EHFDXVH�WKH�ZRUG�GLGQ
W�H[LVW��-XGHD�ZDV�
WKH�FRXQWU\��DQG�WKH�SHRSOH�ZHUH�-XGHDQV��DQG�
-HVXV�ZDV�UHIHUUHG�WR�RQO\�DV�D�-XGHDQ��,
YH�
VHHQ�WKRVH�HDUO\����WKH�HDUOLHVW�VFULSWV�DYDLOD�
EOH�� � 
 � � ,Q�������D�PDQ�E\�WKH�QDPH�RI�:\FOLIIH�LQ�
(QJODQG�WKRXJKW�WKDW�LW�ZDV�WLPH�WR�WUDQVODWH�
WKH�%LEOH�LQWR�(QJOLVK��7KHUH�ZDV�QR�(QJOLVK�
HGLWLRQ�RI�WKH�%LEOH�EHFDXVH�ZKR�WKH�'HYLO�
FRXOG�UHDG"�,W�ZDV�RQO\�WKH�HGXFDWHG�FKXUFK�
SHRSOH�ZKR�FRXOG�UHDG�/DWLQ�DQG�*UHHN��6\UL�
DF��$UDPDLF�DQG�WKH�RWKHU�ODQJXDJHV��$Q\KRZ��
:\FOLIIH�WUDQVODWHG�WKH�%LEOH�LQWR�(QJOLVK��%XW�
LQ�LW��KH�KDG�WR�ORRN�DURXQG�IRU�VRPH�ZRUGV�IRU�
-XGDHDV�DQG�-XGDLXV�� � 
 � � 7KHUH�ZDV�QR�(QJOLVK�ZRUG�EHFDXVH�-XGHD�
KDG�SDVVHG�RXW�RI�H[LVWHQFH��7KHUH�ZDV�QR�-X�
GHD��3HRSOH�KDG�ORQJ�DJR�IRUJRWWHQ�WKDW��6R�LQ�
WKH�ILUVW�WUDQVODWLRQ�KH�XVHG�WKH�ZRUG��LQ�UHIHU�
ULQJ�WR�-HVXV��DV�
J\X
���MHZ���$W�WKH�WLPH��WKHUH�
ZDV�QR�SULQWLQJ�SUHVV�� 
 � � 7KHQ��EHWZHHQ������DQG�WKH���WK�FHQWXU\��
ZKHQ�WKH�SUHVV�FDPH�LQWR�XVH��WKDW�ZRUG�
SDVVHG�WKURXJK�VR�PDQ\�FKDQJHV����,�KDYH�WKHP�
DOO�KHUH��,I�\RX�ZDQW�,�FDQ�UHDG�WKHP�WR�\RX��,�
ZLOO��7KDW�ZRUG�
J\X
�ZKLFK�ZDV�LQ�WKH�:\F�
OLIIH�%LEOH�EHFDPH������ILUVW�LW�ZDV�
�J\X�
�� WKHQ�
�
JLX�
�� WKHQ�
�LX�
��EHFDXVH�WKH�
�L�
�LQ�/DWLQ�LV�
SURQRXQFHG�OLNH�WKH�
�M�
�� � -XOLXV�&DHVDU�LV�
�,XO�

   EHFDXVH�WKHUH�LV�QR�
M
�LQ�/DWLQ��WKHQ�
�LXZ�
��
WKHQ�
�LHXX�
��WKHQ�
�LHX\�
�� WKHQ�
�LZH�
�� WKHQ�
�
LRZ�
�� WKHQ�
�LHZH�
��DOO�LQ�%LEOHV�DV�WLPH�ZHQW�
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RQ��7KHQ�
�LHXH�
��WKHQ�
�LXH�
��WKHQ�
�LYH�
��DQG�
WKHQ�
�LYZ�
��DQG�ILQDOO\�LQ�WKH���WK�FHQWXU\����
�
MHZ�
��-HZ�� � 
 � � $OO�WKH�FRUUXSW�DQG�FRQWUDFWHG�IRUPV�IRU�
-XGDLXV��DQG�-XGDHDV�LQ�/DWLQ��1RZ��WKHUH�ZDV�
QR�VXFK�WKLQJ�DV�
-HZ
��DQG�DQ\�WKHRORJLDQ�--�
,
YH�OHFWXUHG�LQ�PD\EH����RI�WKH�PRVW�SURPL�
QHQW�WKHRORJLFDO�VHPLQDULHV�LQ�WKLV�FRXQWU\��
DQG�WZR�LQ�(XURSH�--�WKHUH�ZDV�QR�VXFK�ZRUG�
DV�-HZ��7KHUH�RQO\�ZDV�-XGHD��DQG�-HVXV�ZDV�D�
-XGHDQ�DQG�WKH�ILUVW�(QJOLVK�XVH�RI�D�ZRUG�LQ�
DQ�(QJOLVK�ELEOH�WR�GHVFULEH�KLP�ZDV�
J\X
� --�
-HZ�� $�FRQWUDFWHG�DQG�VKRUWHQHG�IRUP�RI�-X�
GDHXV��MXVW�WKH�VDPH�DV�ZH�FDOO�D�ODERUDWRU\�D�

ODE
��DQG�JDVROLQH�
JDV
����D�WHQGHQF\�WR�VKRUW�
XS�� � 
 � � 6R��LQ�(QJODQG�WKHUH�ZHUH�QR�SXEOLF�
VFKRROV��SHRSOH�GLGQ
W�NQRZ�KRZ�WR�UHDG��LW�
ORRNHG�OLNH�D�VFUDPEOHG�DOSKDEHW�VR�WKH\�PDGH�
D�VKRUW�ZRUG�RXW�RI�LW��1RZ�IRU�D�WKHRORJLDQ�WR�
VD\�WKDW�\RX�FDQ
W�KDUP�WKH�-HZV��LV�MXVW�ULGLFX�
ORXV��,
G�OLNH�WR�NQRZ�ZKHUH�LQ�WKH�VFULSWXUHV�LW�
VD\V�WKDW��,
G�OLNH�WR�NQRZ�WKH�WH[W�� � 
 � �/RRN�DW�ZKDW�KDSSHQHG�WR�*HUPDQ\�IRU�
WRXFKLQJ�-HZV��:KDW�ZRXOG�\RX��DV�D�FLWL]HQ�
RI�WKH�8QLWHG�6WDWHV��GR�WR�SHRSOH�ZKR�GLG�WR�
\RX�ZKDW�WKH�VR-FDOOHG�-HZV�--�WKH�3ROODFNV�
DQG�/LWYDNV�DQG�/LW]LDQHUV�--�WKH\�ZHUHQ
W�
-HZV��DV�,�MXVW�H[SODLQHG�WR�\RX��7KH\�ZHUH�
(DVWHUQ�(XURSHDQV�ZKR
G�EHHQ�FRQYHUWHG�WR�
7DOPXGLVP��7KHUH�ZDV�QR�VXFK�WKLQJ�DV�-XGD�
LVP��-XGDLVP�ZDV�D�QDPH�JLYHQ�LQ�UHFHQW�\HDUV�
WR�WKLV�UHOLJLRQ�NQRZQ�LQ�%LEOH�KLVWRU\�DV�7R�
UDK�>LQDXGLEOH@��1R�-HZ�RU�QR�HGXFDWHG�SHUVRQ�
HYHU�KHDUG�RI�-XGDLVP��,W�GLGQ
W�H[LVW��7KH\�
SXOOHG�LW�RXW�RI�WKH�DLU������D�PHDQLQJOHVV�
ZRUG�� � 
 � � -XVW�OLNH�
DQWL-6HPLWLF
�� 7KH�$UDE�LV�D�6H�
PLWH��$QG�WKH�&KULVWLDQV�WDON�DERXW�SHRSOH�
ZKR�GRQ
W�OLNH�-HZV�DV�DQWL-6HPLWHV��DQG�WKH\�
FDOO�DOO�WKH�$UDEV�DQWL-6HPLWHV��7KH�RQO\�6H�
PLWHV�LQ�WKH�ZRUOG�DUH�WKH�$UDEV��7KHUH�LVQ
W�
RQH�-HZ�ZKR
V�D�6HPLWH��7KH\
UH�DOO�
7XUNRWKHDQ�0RQJRORLGV��7KH�(DVWHUQ�HXURSH�
DQ�-HZV��6R��WKH\�EUDLQZDVKHG�WKH�SXEOLF��DQG�
LI�\RX�ZLOO�LQYLWH�PH�WR�PHHW�WKLV�UHYHUHQG�ZKR�
WROG�\RX�WKHVH�WKLQJV��,
OO�FRQYLQFH�KLP�DQG�LW
OO�
EH�RQH�VWHS�LQ�WKH�ULJKW�GLUHFWLRQ��,
OO�JR�ZKHU�
HYHU�,�KDYH�WR�JR�WR�PHHW�KLP�� 

aaaaaaaaaaaaaaaaaaa� 

<HV��PD
DP�� :HOO����,�FDQ�DQVZHU�WKDW�� )LUVW�RI�
DOO��\RXU�ILUVW�SUHPLVH�LV�ZURQJ��<RXU�ILUVW�
SUHPLVH�WKDW�DOO�WKH�-HZV�DUH�OR\DO�WR�HDFK�RWK�
HU�LV�ZURQJ��%HFDXVH��WKH�(DVWHUQ�(XURSHDQ�
-HZV�RXWQXPEHU�DOO�WKH�UHVW�E\�VR�PDQ\�WKDW�
WKH\�FUHDWH�WKH�LPSUHVVLRQ�WKDW�WKH\�DUH�WKH�
-HZLVK�
UDFH
��WKDW�WKH\�DUH�WKH�-HZLVK�QD�
WLRQ�� WKDW�WKH\�DUH�WKH�-HZLVK�SHRSOH������DQG�
WKH�&KULVWLDQV�VZDOORZ�LW�OLNH�D�FUHDP�SXII�� � 
 � � %XW�LQ������WKH�*HUPDQ�UDEELV�FDOOHG�D�
FRQIHUHQFH�RI�UDEELV�IURP�DOO�RYHU�WKH�ZRUOG�
IRU�WKH�SXUSRVH�RI�DEROLVKLQJ�WKH�.RO�1LGUH�
IURP�WKH�'D\�RI�$WRQHPHQW�UHOLJLRXV�FHUHPR�
Q\��,Q�%UXQVZLFN��*HUPDQ\��ZKHUH�WKDW�FRQ�
IHUHQFH�ZDV�KHOG�LQ�������WKHUH�ZDV�DOPRVW�D�
WHUULILF�ULRW��$�FLYLO�ZDU�� � 
 � � 7KH�(DVWHUQ�(XURSHDQV�VDLG���:KDW�WKH�
KHOO��:H�VKRXOG�JLYH�XS�.RO�1LGUH"�7KDW�JLYHV�
XV�RXU�JULS�RQ�RXU�SHRSOH��:H�JLYH�WKHP�D�
IUDQFKLVH�VR�WKH\�FDQ�WHOO�WKH�&KULVWLDQV��
*R�WR�
KHOO��:H
OO�PDNH�DQ\�GHDO�\RX�ZDQW
��EXW�WKH\�
GRQ
W�KDYH�WR�FDUU\�LW�RXW��7KDW�JLYHV�XV�RXU�
JULS�RQ�RXU�SHRSOH���6R��WKH\
UH�QRW�VR�XQLWHG��
DQG�LI�\RX�NQHZ�WKH�IHHOLQJ�WKDW�H[LVWV������ 
 � �1RZ��,
OO�DOVR�VKRZ�\RX�IURP�DQ�RIILFLDO�
GRFXPHQW�E\�WKH�PDQ�UHVSRQVLEOH�IRU������XK��
ZKR�EDSWL]HG�WKLV�UDFH��+HUH�LV�D�SDSHU�WKDW�ZH�
REWDLQHG�IURP�WKH�DUFKLYHV�RI�WKH�=LRQLVW�RU�
JDQL]DWLRQ�LQ�1HZ�<RUN�&LW\��DQG�LQ�LW�LV�WKH�
PDQXVFULSW�E\�6LU�-DPHV�$��0DOFROP��ZKR�--�
RQ�EHKDOI�RI�WKH�%ULWLVK�&DELQHW�--�QHJRWLDWHG�
WKH�GHDO�ZLWK�WKHVH�=LRQLVWV�� � 
 � � $QG�LQ�KHUH�KH�VD\V�WKDW�DOO�WKH�MHZV�LQ�
(QJODQG�ZHUH�DJDLQVW�LW��7KH�-HZV�ZKR�KDG�
EHHQ�WKHUH�IRU�\HDUV��WKH�>LQDXGLEOH�-�SUREDEO\�
6HSKDUGLP@��WKRVH�ZKR�KDG�3RUWXJXHVH�DQG�
6SDQLVK�DQG�'XWFK�DQFHVWU\����ZKR�ZHUH�PRQ�
RWKHLVWV�DQG�EHOLHYHG�LQ�WKDW�UHOLJLRXV�EHOLHI��
7KDW�ZDV ZKLOH�WKH�(DVWHUQ�(XURSHDQ�-HZV�
ZHUH�VWLOO�UXQQLQJ�DURXQG�LQ�WKH�KHDUW�RI�$VLD�
DQG�WKHQ�FDPH�LQWR�(XURSH��%XW�WKH\�KDG�QR�
PRUH�WR�GR�ZLWK�WKHP�WKDQ������FDQ�ZH�WDON�
DERXW�D�&KULVWLDQ�
UDFH
"� RU�D�&KULVWLDQ�UHOL�
JLRQ"����RU�DUH�WKH�&KULVWLDQV�XQLWHG"� � 
 � � 6R�WKH�VDPH�GLVXQLW\�LV�DPRQJ�WKH�-HZV��
$QG�,
OO�VKRZ�\RX�LQ�WKLV�VDPH�GRFXPHQW�WKDW�
ZKHQ�WKH\�ZHQW�WR�)UDQFH�WR�WU\�DQG�JHW�WKH�
)UHQFK�JRYHUQPHQW�WR�EDFN�WKDW�=LRQLVW�YHQ�
WXUH��WKHUH�ZDV�RQO\�RQH�-HZ�LQ�)UDQFH�ZKR�
ZDV�IRU�LW��7KDW�ZDV�5RWKVFKLOG��DQG�WKH\�GLG�LW�
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EHFDXVH�WKH\�ZHUH�LQWHUHVWHG�LQ�WKH�RLO�DQG�WKH�
6XH]�&DQDO� 

------------------------------------------------� 
>4XHVWLRQ�LQDXGLEOH@� )UHHGPDQ�� <RX�NQRZ�
ZK\"� %HFDXVH�LI�WKH\�GRQ
W��WKH\
UH�GHFNHG�XS��
7KH\�FRPH�DURXQG�DQG�WKH\�WHOO�\RX�KRZ�
PXFK�\RX�PXVW�JLYH��DQG�LI�\RX�GRQ
W�������RK��
\RX
UH�DQWL-6HPLWLF��7KHQ�QRQH�RI�WKHLU�IULHQGV�
ZLOO�KDYH�DQ\WKLQJ�WR�GR�ZLWK�WKHP��DQG�WKH\�
VWDUW�D�VPHDU�FDPSDLJQ������DQG�\RX�KDYH�JRW�WR�
JLYH�� � 
 � � ,Q�1HZ�<RUN�FLW\��LQ�WKH�JDUPHQW�FHQWHU��
WKHUH�DUH�WZHOYH�PDQXIDFWXUHUV�LQ�WKH�EXLOGLQJ��
$QG�ZKHQ�WKH�GULYH�LV�RQ�WR�VHOO�,VUDHO�%RQGV��
WKH�8QLWHG�-HZLVK�'ULYH��WKH\�SXW�D�ELJ�VFRUH�
ERDUG�ZLWK�WKH�QDPHV�RI�WKH�ILUPV�DQG�RSSRVLWH�
WKHP��DV�\RX�PDNH�WKH�DPRXQW�WKH\�SXW�\RX�
GRZQ�IRU��WKH\�SXW�D�JROG�VWDU�DIWHU�WKH�QDPH��
7KHQ��WKH�EX\HUV�DUH�WROG���:KHQ�\RX�FRPH�
LQWR�WKDW�EXLOGLQJ�WR�FDOO�RQ�VRPHRQH�DQG�WKH\�
KDYHQ
W�JRW�D�JROG�VWDU��WHOO�WKHP�WKDW�\RX�ZRQ
W�
EX\�IURP�WKHP�XQWLO�WKH\�KDYH�WKH�JROG�
VWDU��� %/$&.0$,/��,�GRQ
W�NQRZ�ZKDW�HOVH�
\RX�FDQ�FDOO�LW�� 
 � � 7KHQ�ZKDW�GR�WKH\�GR"�7KH\�WHOO�\RX�LW
V�IRU�

KXPDQLWDULDQ�SXUSRVHV
�DQG�WKH\�VHQG�PD\EH�
���ELOOLRQ�GROODUV�WR�,VUDHO��WD[�H[HPSW��WD[�GH�
GXFWLEOH��6R�LI�WKH\�KDGQ
W�VHQW�WKDW�HLJKW�ELO�
OLRQ�GROODUV�WR�,VUDHO��VHYHQ�ELOOLRQ�RI�LW�ZRXOG�
KDYH�JRQH�LQWR�WKH�8�6��7UHDVXU\�DV�LQFRPH�
WD[��6R�ZKDW�KDSSHQV"�7KDW�VHYHQ�ELOOLRQ�GRO�
ODUV�GHILFLW�--�WKDW�DLU�SRFNHW�--�WKH�JXOOLEOH�
&KULVWLDQV�KDYH�WR�PDNH�XS�� � 
 � � 7KH\�SXW�D�ELJJHU�WD[�RQ�JDV�RU�EUHDG�RU�
FRUSRUDWLRQ�WD[��6RPHERG\�KDV�WR�SD\�WKH�
KRXVHNHHSLQJ�H[SHQVHV�IRU�WKH�JRYHUQPHQW��6R�
ZK\�GR�\RX�OHW�WKHVH�SHRSOH�VHQG�WKHLU�PRQH\�
RYHU�WKHUH�WR�EX\�JXQV�WR�GULYH�SHRSOH�RXW�RI�
WKHLU�DQFLHQW�KRPHODQG"�$QG�\RX�VD\���2K��
ZHOO��7KH�SRRU�-HZV��7KH\�KDYH�QR�SODFH�WR�JR�
DQG�WKH\
YH�EHHQ�SHUVHFXWHG�DOO�WKHLU�OLYHV���
7KH\
YH�QHYHU�EHHQ�SHUVHFXWHG�IRU�WKHLU�UHOL�
JLRQ��$QG�,�ZLVK�,�KDG�WZR�URZV�RI�5DEELV�
KHUH�WR�FKDOOHQJH�PH��1HYHU�RQFH��LQ�DOO�RI�KLV�
WRU\��KDYH�WKH\�EHHQ�SHUVHFXWHG�IRU�WKHLU�UHOL�
JLRQ�� � 
 � � 'R�\RX�NQRZ�ZK\�WKH�-HZV�ZHUH�GULYHQ�RXW�
RI�(QJODQG"�.LQJ�(GZDUG�WKH�)LUVW�LQ������
GURYH�WKHP�RXW��DQG�WKH\�QHYHU�FDPH�EDFN�XQ�
WLO�WKH�&URPZHOO�5HYROXWLRQ�ZKLFK�ZDV�IL�

QDQFHG�E\�WKH�5RWKVFKLOGV��)RU�IRXU-KXQGUHG�
\HDUV�WKHUH�ZDVQ
W�D�-HZ��%XW�GR�\RX�NQRZ�
ZK\�WKH\�ZHUH�GULYHQ�RXW"�%HFDXVH�LQ�WKH�
&KULVWLDQ�IDLWK�DQG�WKH�0RVOHP�IDLWK�LW
V�D�VLQ�
WR�FKDUJH�
UHQW
�IRU�WKH�XVH�RI�PRQH\��,Q�RWKHU�
ZRUGV�-�ZKDW�ZH�FDOO�LQWHUHVW�>XVXU\@�LV�D�VLQ�� � 
 � � 6R�WKH�-HZV�KDG�D�PRQRSRO\�LQ�(QJODQG�
DQG�WKH\�FKDUJHG�VR�PXFK�LQWHUHVW��DQG�ZKHQ�
WKH�/RUGV�DQG�'XNHV�FRXOGQ
W�SD\��WKH\�>-HZV@�
IRUHFORVHG��$QG�WKH\�ZHUH�FUHDWLQJ�VR�PXFK�
WURXEOH�WKDW�WKH�NLQJ�RI�(QJODQG�ILQDOO\�PDGH�
KLPVHOI�WKHLU�SDUWQHU��EHFDXVH�ZKHQ�WKH\�FDPH�
WR�IRUHFORVH��VRPH�RI�WKHVH�GXNHV�EXPSHG�RII�
WKH�-HZV������WKH�PRQH\-OHQGHUV��6R�WKH�NLQJ�
ILQDOO\�VDLG�--�DQG�WKLV�LV�DOO�LQ�KLVWRU\��ORRN�XS�
7LDQVRQ�>7HQQ\VRQ"@�RU�5RXUNH��WKH�+LVWRU\�RI�
WKH�-HZV�LQ�(QJODQG��WZR�ERRNV�\RX�FDQ�ILQG�
LQ�\RXU�OLEUDU\��:KHQ�WKH�NLQJ�IRXQG�RXW�ZKDW�
WKH�WURXEOH�ZDV�DOO�DERXW��DQG�KRZ�PXFK�PRQ�
H\�WKH\�ZHUH�PDNLQJ��KH�GHFODUHG�KLPVHOI�D�
ILIW\-SHUFHQW�SDUWQHU�RI�WKH�PRQH\�OHQGHUV��(G�
ZDUG�WKH�)LUVW��$QG�IRU�PDQ\�\HDUV��RQH-WKLUG�
RI�WKH�UHYHQXHV�RI�WKH�%ULWLVK�7UHDVXU\�FDPH�
IURP�WKH�ILIW\-SHUFHQW�LQWHUHVW�LQ�PRQH\-
OHQGLQJ�E\�WKH�-HZV�� � 
 � � %XW�LW�JRW�ZRUVH�DQG�ZRUVH��6R�PXFK�ZRUVH�
WKDW�ZKHQ�WKH�/RUGV�DQG�'XNHV�NHSW�NLOOLQJ�WKH�
PRQH\-OHQGHUV��WKH�.LQJ�WKHQ�VDLG���,�GHFODUH�
P\VHOI�WKH�KHLU�RI�DOO�WKH�PRQH\-OHQGHUV��,I�
WKH\
UH�NLOOHG�\RX�KDYH�WR�SD\�PH��EHFDXVH�,
P�
KLV�VROH�KHLU���7KDW�PDGH�VR�PXFK�WURXEOH��EH�
FDXVH�WKH�.LQJ�KDG�WR�JR�RXW�DQG�FROOHFW�WKH�
PRQH\�ZLWK�DQ�DUP\��VR�KH�WROG�WKH�-HZV�WR�JHW�
RXW��7KHUH�ZHUH��������RI�WKHP��DQG�WKH\�KDG�
WR�JHW�RXW��DQG�WKH\�ZHQW�DFURVV�WR�,UHODQG��DQG�
WKDW
V�KRZ�,UHODQG�JRW�WR�EH�SDUW�RI�WKH�8QLWHG�
.LQJGRP�� � 
 � � :KHQ�.LQJ�(GZDUG�IRXQG�RXW�ZKDW�WKH\�
ZHUH�GRLQJ��KH�GHFLGHG�WR�WDNH�,UHODQG�IRU�KLP�
VHOI�EHIRUH�VRPHRQH�HOVH�GLG��+H�VHQW�5REHUW�
6RXWKJDUG�ZLWK�D�PHUFHQDU\�DUP\�DQG�FRQ�
TXHUHG�,UHODQG��6R��VKRZ�PH�RQH�WLPH�ZKHUH�D�
-HZ�ZDV�SHUVHFXWHG�LQ�DQ\�FRXQWU\�EHFDXVH�RI�
KLV�UHOLJLRQ��,W�KDV�QHYHU�KDSSHQHG��,W
V�DOZD\V�
WKHLU�LPSDFW�RQ�WKH�SROLWLFDO��VRFLDO��RU�HFR�
QRPLF�FXVWRPV�DQG�WUDGLWLRQV�RI�WKH�FRPPXQL�
W\�LQ�ZKLFK�WKH\�VHWWOH�� � 

aaaaaaaaaaaaaaaaaaaaaaaaaaaa� 
>4XHVWLRQ�LQDXGLEOH@�)UHHGPDQ�� <HV��
VLU�� :HOO��WKH\�VD\�PRVW�RI�WKRVH�WKLQJV�WKHP�
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VHOYHV��,W�ZDV�XQQHFHVVDU\�IRU�%HQMDPLQ�
)UDQNOLQ�WR�VD\�LW��0RVW�RI�WKRVH�WKLQJV�WKH\�
VD\�WKHPVHOYHV��%XW�%HQMDPLQ�)UDQNOLQ�RE�
VHUYHG��DQG�E\�KHDUVD\�XQGHUVWRRG��ZKDW�ZDV�
KDSSHQLQJ�LQ�(XURSH�� � 
 � � :KHQ�5XVVLD��LQ�����ZDV�IRUPHG��DQG�JUDG�
XDOO\�VXUURXQGHG�WKH�.KD]DU�.LQJGRP��DQG�
DEVRUEHG�WKHP��PRVW�RI�WKH�ZHOO-WR-GR�.KD]DUV�
IOHG�WR�:HVWHUQ�(XURSH�DQG�EURXJKW�ZLWK�WKHP�
WKH�YHU\�WKLQJV�WR�ZKLFK�\RX�REMHFW�DQG�,�RE�
MHFW�DQG�D�ORW�RI�RWKHU�SHRSOH�REMHFW��7KH�FXV�
WRPV��WKH�KDELWV��WKH�LQVWLQFWV�ZLWK�ZKLFK�WKH\�
ZHUH�HQGRZHG�� 
 � � :KHQ�%HQMDPLQ�)UDQNOLQ�UHIHUUHG�WR�WKHP�
DV�-HZV�EHFDXVH�WKDW
V�WKH�QDPH�WKDW�WKH\�ZHQW�
E\��DQG�ZKHQ�WKH�&KULVWLDQV�ILUVW�KHDUG�WKDW�
WKHVH�SHRSOH�ZKR�ZHUH�IOHHLQJ�IURP�5XVVLD�--�
ZKR�WKH\�ZHUH�--�WKDW�WKH\�KDG�SUDFWLFHG�WKLV�
7DOPXGLF�IDLWK�--�WKH�&KULVWLDQV�LQ�:HVWHUQ�
(XURSH�VDLG���7KH\�PXVW�EH�WKH�UHPQDQWV�RI�
WKH�ORVW�WHQ�WULEHV��� � 
 � � $QG�0U��*UXW]��WKH�JUHDWHVW�KLVWRULDQ�
DPRQJVW�WKH�-HZV��VDLG�WKDW�--�DQG�KH
V�SURED�
EO\�DV�JRRG�DQ�DXWKRULW\�RQ�WKDW�VXEMHFW�DV�
WKHUH�LV��6R�ZKHQ�%HQ�)UDQNOLQ�FDPH�WR�(X�
URSH�LQ�WKH���WK�FHQWXU\��KH�DOUHDG\�VDZ�WKH�
UHVXOWV�RI�ZKDW�WKHVH�SHRSOH�KDG�GRQH�DIWHU�
WKH\�OHIW�WKHLU�KRPHODQG��$QG�HYHU\�ZRUG�RI�LW�
LV�WUXH����WKH\�VD\�LW�WKHPVHOYHV��,�FDQ�JLYH�\RX�
KDOI�D�GR]HQ�ERRNV�WKH\
YH�ZULWWHQ�LQ�ZKLFK�
WKH\�VD\�WKH�VDPH�WKLQJ��:KHQ�WKH\�KDYH�PRQ�
H\�WKH\�EHFRPH�W\UDQWV��$QG�ZKHQ�WKH\�EH�
FRPH�GHIHDWHG��WKH\�EHFRPH�UXWKOHVV��7KH\
UH�
RQO\�EDUEDULDQV��7KH\
UH�WKH�GHVFHQGDQWV�RI�
$VLDWLF�0RQJROV�DQG�WKH\�ZLOO�GR�DQ\WKLQJ�WR�
DFFRPSOLVK�WKHLU�SXUSRVH�� 
 � � :KDW�ULJKW�GLG�WKH\�KDYH�WR�WDNH�RYHU�5XV�
VLD�WKH�ZD\�WKH\�GLG"�7KH�&]DU�KDG�DEGLFDWHG�
QLQH�RU�WHQ�PRQWKV�EHIRUH�WKDW��7KHUH�ZDV�QR�
QHHG�IRU�WKHP������WKH\�ZHUH�JRLQJ�WR�KDYH�D�
FRQVWLWXWLRQDO�PRQDUFK\��%XW�WKH\�GLGQ
W�ZDQW�
WKDW��:KHQ�WKH�FRQVWLWXWLRQDO�PRQDUFK\�ZDV�WR�
DVVHPEOH�LQ�1RYHPEHU��WKH\�PRZHG�WKHP�DOO�
GRZQ�DQG�HVWDEOLVKHG�WKH�6RYLHW�8QLRQ�� 
 �  �7KHUH�ZDV�QR�QHHG�IRU�WKDW��%XW�WKH\�
WKRXJKW���1RZ�LV�WKH�WLPH���DQG�LI�\RX�ZLOO�
ORRN�LQ�WKH�(QF\FORSHGLD�%ULWDQQLFD�XQGHU�WKH�
ZRUG�
%ROVKHYLVP
��\RX
OO�ILQG�WKH�ILYH�ODZV�
WKHUH�WKDW�/HQLQ�SXW�GRZQ�IRU�D�VXFFHVVIXO�UHY�
ROXWLRQ��2QH�RI�WKHP�LV���:DLW�IRU�WKH�ULJKW�

WLPH��DQG�WKHQ�JLYH�WKHP�HYHU\WKLQJ�\RX
YH�
JRW���,W�ZRXOG�SD\�\RX�WR�UHDG�WKDW�� � 
 � � <RX
G�DOVR�ILQG�WKDW�0U��+DUROG�%ODFNWUHH��
ZKR�ZURWH�WKH�DUWLFOH�IRU�WKH�(QF\FORSHGLD�
%ULWDQQLFD�VWDWHV�WKDW�WKH�-HZV�FRQFHLYHG�DQG�
FUHDWHG�DQG�FXOWLYDWHG�WKH�&RPPXQLVW�PRYH�
PHQW��$QG�WKDW�WKHLU�HQHUJ\�PDGH�WKHP�WKH�
VSHDUKHDG�RI�WKH�PRYHPHQW��+DUROG�%ODFNWUHH�
ZURWH�LW�DQG�QR�RQH�NQHZ�PRUH�DERXW�&RP�
PXQLVP�WKDQ�KH��$QG�WKH�(QF\FORSHGLD�%ULWDQ�
QLFD�IRU����\HDUV�KDV�EHHQ�SULQWLQJ�LW�� � 

aaaaaaaaaaaaaaaaaaaaaaa� 
>4XHVWLRQ�LQDXGLEOH@�)UHHGPDQ�� :HOO��,�FDQ
W�
DGYRFDWH�WKDW�\RX�GR�DQ\WKLQJ�WKDW
V�FULPLQDO��
EXW�,�FDQ�WHOO�\RX�WKLV��<RX�FDQ�VWDUW�ZKDW�,�FDOO�
DQ�HQGOHVV�FKDLQ��,I�\RX�FDQ�JHW�\RXU�IULHQGV�WR�
ZULWH��REMHFWLYHO\��KHUH�LV�WKH�VWDWHPHQW��0U��
.HQQHG\
V�RIILFH�JDYH�PH�WKLV�KLPVHOI��0U��
6PLWK��ZKR�VXFFHHGHG�0U��.HQQHG\��WRRN�RYHU�
KLV�RIILFH�--�ZDV�LQ�KLV�RIILFH�--�DQG�JDYH�PH�
WKLV��+H�GHOLYHUHG�WKLV�RQ�WKH���WK��DQG�LW�VD\V�
KHUH�� 
 �)RU�UHOHDVH�WR�$0��WKDW�PHDQV�PRUQLQJ�SD�
SHUV���$XJXVW���WK����,VUDHO�LV�KHUH�WR�VWD\��,W�LV�
D�QDWLRQDO�FRPPLWPHQW��VSHFLDO�REOLJDWLRQ�RI�
WKH�'HPRFUDWLF�3DUW\��7KH�:KLWH�+RXVH�PXVW�
WDNH�WKH�OHDG��$PHULFDQ�LQWHUYHQWLRQ��:H�ZLOO�
DFW�SURPSWO\�DQG�GHFLVLYHO\�DJDLQVW�DQ\�QDWLRQ�
LQ�WKH�0LGGOH�(DVW�ZKLFK�DWWDFNV�LWV�QHLJKERU��
,�SURSRVH�WKDW�ZH�PDNH�FOHDU�WR�ERWK�,VUDHO�DQG�
WKH�$UDE�VWDWHV�RXU�JXDUDQWHH�WKDW�ZH�ZLOO�DFW�
ZLWK�ZKDWHYHU�IRUFH�DQG�VSHHG�DUH�QHFHVVDU\�WR�
KDOW�DQ\�DJJUHVVLRQ�E\�DQ\�QDWLRQ��� 
 � � :HOO��GR�\RX�FDOO�WKH�UHWXUQ�RI�SHRSOH�WR�
WKHLU�KRPHODQG�>WKH�$UDE�3DOHVWLQLDQV@�DJJUHV�
VLRQ"�,V�0U��.HQQHG\�JRLQJ�WR�GR�WKDW"�6XS�
SRVH�WKUHH�PLOOLRQ�0H[LFDQV�FDPH�LQWR�7H[DV�
DQG�GURYH�WKH�VL[�PLOOLRQ�7H[DQV�LQWR�WKH�GH�
VHUWV�RI�$UL]RQD�DQG�1HZ�0H[LFR��6XSSRVH�
WKHVH�0H[LFDQV�ZHUH�VOLSSHG�LQ�WKHUH�DUPHG�--�
WKH�7H[DQV�ZHUH�GLVDUPHG�--�DQG�RQH�QLJKW�
WKH\�GURYH�WKHP�DOO�RXW�RI�7H[DV�DQG�GHFODUHG�
WKHPVHOYHV�WKH�5HSXEOLF�RI�WKH�$ODPR��:KDW�
ZRXOG�WKH�8QLWHG�6WDWHV�VD\"� 
 � � :RXOG�ZH�VD\�LW
V�DJJUHVVLRQ�IRU�WKHVH�7H[�
DQV�WR�WU\�WR�JHW�WKHLU�KRPHV�EDFN�IURP�WKH�
0H[LFDQ�WKLHYHV"�6XSSRVH�WKH�1HJURHV�LQ�$OD�
EDPD�ZHUH�VHFUHWO\�DUPHG�E\�WKH�6RYLHWV�DQG�
RYHUQLJKW�WKH\�URVH�XS�DQG�GURYH�DOO�WKH�ZKLWHV�
LQWR�WKH�VZDPSV�RI�0LVVLVVLSSL�DQG�*HRUJLD�
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DQG�)ORULGD������GURYH�WKHP�RXW�FRPSOHWHO\��DQG�
GHFODUHG�WKHPVHOYHV�WKH�5HSXEOLF�RI�+DP��RU�
WKH�5HSXEOLF�RI�VRPHWKLQJ-RU-RWKHU��:RXOG�ZH�
FDOO�LW�DJJUHVVLRQ�LI�WKHVH�SHRSOH��WKH�ZKLWHV�RI�
$ODEDPD��WULHG�WR�JR�EDFN�WR�WKHLU�KRPHV"� 
 � � :RXOG�ZH������ZKDW�ZRXOG�ZH�WKLQN�LI�WKH�
VRYLHW�8QLRQ�VDLG���1R��WKRVH�1HJURHV�QRZ�
RFFXS\�WKHP��/HDYH�WKHP�WKHUH����RU��1R��
WKRVH�0H[LFDQV�DUH�LQ�7H[DV��WKH\�GHFODUHG�
WKHPVHOYHV�D�VRYHUHLJQ�VWDWH��/HDYH�WKHP�
WKHUH��<RX�KDYH�SOHQW\�RI�URRP�LQ�8WDK�DQG�
1HYDGD��6HWWOH�VRPHZKHUH�HOVH��� � 
 � � :RXOG�ZH�FDOO�LW�DJJUHVVLRQ�LI�WKH�$ODEDPD�
ZKLWHV�RU�WKH�7H[DQV�ZDQWHG�WR�JR�EDFN�WR�

WKHLU�KRPHV"�6R�QRZ��\RX
YH�JRW�WR�ZULWH�WR�
3UHVLGHQW�.HQQHG\�DQG�VD\���:H�GR�QRW�FRQ�
VLGHU�LW�DJJUHVVLRQ�LQ�WKH�VHQVH�WKDW�\RX�XVH�WKH�
ZRUG��LI�WKHVH�SHRSOH�ZDQW�WR�UHWXUQ�WR�WKHLU�
KRPHV�DV�WKH�8QLWHG�1DWLRQV�--�ILIWHHQ�WLPHV�LQ�
WKH�ODVW�WZHOYH�\HDUV�--�FDOOHG�XSRQ�WKH�=LRQ�
LVWV�LQ�RFFXSDWLRQ�RI�3DOHVWLQH�WR�DOORZ�WKH�$U�
DE�3DOHVWLQLDQV�WR�UHWXUQ�WR�WKHLU�IRUPHU�KRPHV�
DQG�IDUPV��� � � 
>(QG�RI�WUDQVFULSW�RI�%HQMDPLQ�)UHHGPDQ�
VSHHFK��JLYHQ�LQ������DW�WKH�:LOODUG�+RWHO�LQ�
:DVKLQJWRQ��'�&���RQ�EHKDOI�RI�&RQGH�
0F*LQOH\
V�SDWULRWLF�QHZVSDSHU�RI�WKDW�WLPH��
&RPPRQ�6HQVH�@� 

7KLV�SXEOLFDWLRQ� LV�SURGXFHG�E\� WKH�Yahweh’S evangelical aSSemblY � �<��(��$���)RU�PRUH�
FRSLHV�RI�WKLV�RU�RWKHU�LQIRUPDWLRQ�VLPSO\�ZULWH�WR��<��(��$���3��2��%R[�����$WODQWD��7;��������$OO�
SXEOLFDWLRQV�DUH�)5((� 


