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Please note: 

The true Names of the Creator, Yahweh, and His 
Son Yahshua the Messiah are generally used 

throughout our booklets, instead of the common 
but erroneous forms found in most translations 

of the Holy Scriptures. 

But since the overall bulk of this booklet is writ-
ten by Roman Catholics, we have chosen not to 
change their terms that they utilize. However, 

they are utilized in our article that has been add-
ed at the back of this booklet. 

These Names are found thousands of times in 
the Original, Inspired Scriptures, but most 

translators say they have “followed longstanding 
tradition” by inserting substitutes such as 

“LORD” and “GOD” in place of  Yahweh’s Name, 
and the Savior’s True Name has been corrupted 
by centuries of Greek, Latin, and French influ-
ence. For more information, or for additional 
copies of this booklet, please write to the 

U. S. address on the preceding page. 
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  0RVW� &KULVWLDQV� DVVXPH� WKDW� 6XQGD\� LV� WKH� ELEOLFDOO\�
DSSURYHG�GD\�RI�ZRUVKLS��7KH�5RPDQ�FDWKROLF�FKXUFK�SURWHVWV�
WKDW�LW�WUDQVIHUUHG�&KULVWLDQ�ZRUVKLS�IURP�WKH�ELEOLFDO�6DEEDWK�
�6DWXUGD\��WR�6XQGD\��DQG�WKDW�WR�WU\�WR�DUJXH�WKDW�WKH�FKDQJH�
ZDV�PDGH�LQ�WKH�%LEOH�LV�ERWK�GLVKRQHVW�DQG�D�GHQLDO�RI�&DWKR�
OLF�DXWKRULW\��,I�3URWHVWDQWLVP�ZDQWV�WR�EDVH�LWV�WHDFKLQJV�RQO\�
RQ�WKH�%LEOH��LW�VKRXOG�ZRUVKLS�RQ�6DWXUGD\� 

$�QXPEHU�RI�\HDUV�DJR�WKH�&DWKROLF�0LUURU�UDQ�D�VHULHV�RI�
DUWLFOHV�GLVFXVVLQJ�WKH�ULJKW�RI�WKH�3URWHVWDQW�FKXUFKHV�WR�ZRU�
VKLS�RQ�6XQGD\��7KH�DUWLFOHV�VWUHVVHG�WKDW�XQOHVV�RQH�ZDV�ZLOO�
LQJ�WR�DFFHSW�WKH�DXWKRULW\�RI�WKH�&DWKROLF�&KXUFK�WR�GHVLJQDWH�
WKH� GD\� RI� ZRUVKLS�� WKH� &KULVWLDQ� VKRXOG� REVHUYH� 6DWXUGD\��
7KLV�LV�D�UHSULQW�RI�WKRVH�DUWLFOHV� 

)HEUXDU\� ���� ������ WKH� *HQHUDO� &RQIHUHQFH� RI� 6HYHQWK�
GD\� $GYHQWLVWV� DGRSWHG� FHUWDLQ� UHVROXWLRQV� DSSHDOLQJ� WR� WKH�
JRYHUQPHQW�DQG�SHRSOH�RI�WKH�8QLWHG�6WDWHV�IURP�WKH�GHFLVLRQ�
RI� WKH�6XSUHPH�&RXUW�GHFODULQJ�WKLV� WR�EH�D�&KULVWLDQ�QDWLRQ��

ZKD�͛^��,�>>�E'� 
t,z��K�WZKd�^d�Ed^�<��W�^hE��z͍ 

(OGHU�)UDQN�%URZQ��GHFHDVHG��KDG�OHIW�DOO�RI�KLV�OLWHUDWXUH�WR�
WKLV� DVVHPEO\�� VRPH� RI� ZKLFK� ZH� KDYH� PDGH� LQWR� ERRNOHWV�
DQG�DUWLFOHV�ZKLFK�ZH�RIIHU�XSRQ�UHTXHVW��:H�KDYH�EHHQ�JHW�
WLQJ�UHTXHVW�DIWHU�UHTXHVW�IRU�5RPH¶V�&KDOOHQJH�DQG�KDG�QR�
FOXH�WKDW�(OGHU�%URZQ�KDG�PHQWLRQHG�LW�LQ�VRPH�RI�KLV�OLWHUD�
WXUH� WKDW� ZH� DUH� SXEOLVKLQJ�� :H� ZHUH� JUHDWO\� SHUSOH[HG�
DERXW� WKH� FRQWLQXDO� UHTXHVWV� XQWLO� ZH� UHFHQWO\� GLVFRYHUHG�
)UDQN¶V�PHQWLRQLQJ�WKLV�LQ�KLV�DUWLFOHV��,�ZDV�OHG�WR�JR�RQOLQH�
DQG�IRXQG�D�3')�ILOH� WKDW�FRQWDLQHG�WKLV�DUWLFOH��7KHUH�ZDV�
QR�FRS\ULJKW��QRU�HYHQ�D�PHQWLRQ�RI�WKH�SHUVRQ�RU�JURXS�ZKR�
SXEOLVKHG� DQG� RU� SRVWHG� LW�� 7KHUHIRUH��ZH� DUH� SUHVHQWLQJ� LW�
KHUH�LQ�WKLV�PDJD]LQH��:H�GR�DSRORJL]H�IRU�WKH�SDJDQ�QDPHV�
DQG� WLWOHV�� EXW� WKLV� VHULHV� ZDV� SXEOLVKHG� EDFN� LQ� WKH� ODWH�
����¶V�DQG� WR� FKDQJH� WKH�QDPHV�DQG� WLWOHV�ZRXOG�GR�D�GLV�
FUHGLW� WR� WKRVH�ZKR�ZURWH� DQG� SXEOLVKHG� WKHP�DW� WKDW� WLPH��
7KH�ZKROH�DUJXPHQW� LV� LURQLFDOO\�DPD]LQJ�WKDW� WKH�&DWKROLF�
&KXUFK�KDV�SURSHUO\�SHJJHG�WKH�VSLULW�RI�3URWHVWDQWLVP��EXW�
LW� DOVR� UHYHDOV� WKH� HUURUV� RI� WKH�&DWKROLF�&KXUFK��:H� KRSH�
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DQG� IURP� WKH�DFWLRQ�RI�&RQJUHVV� LQ� OHJLVODWLQJ�XSRQ� WKH� VXE�
MHFW� RI� UHOLJLRQ�� DQG� WKH� UHPRQVWUDWLQJ� DJDLQVW� WKH� SULQFLSOH�
DQG�DOO�WKH�FRQVHTXHQFHV�RI�WKH�VDPH��,Q�0DUFK��������WKH�,Q�
WHUQDWLRQDO�5HOLJLRXV�/LEHUW\�$VVRFLDWLRQ�SULQWHG�WKHVH�UHVROX�
WLRQV�LQ�D�WUDFW�HQWLWOHG�$SSHDO�DQG�5HPRQVWUDQFH��2Q�UHFHLSW�
RI�RQH�RI�WKHVH��WKH�HGLWRU�RI�WKH�&DWKROLF�0LUURU�RI�%DOWLPRUH��
0DU\ODQG�� SXEOLVKHG� D� VHULHV� RI� IRXU� HGLWRULDOV�� ZKLFK� DS�
SHDUHG� LQ� WKDW� SDSHU� 6HSWHPEHU� ��� ��� ���� DQG� ���� ������ 7KH�
&DWKROLF�0LUURU�ZDV� WKH� RIILFLDO� RUJDQ� RI� &DUGLQDO� *LEERQV�
DQG�WKH�3DSDF\�LQ�WKH�8QLWHG�6WDWHV��7KHVH�DUWLFOHV��WKHUHIRUH��
DOWKRXJK� QRW� ZULWWHQ� E\� WKH� &DUGLQDO
V� RZQ� KDQG�� DSSHDUHG�
XQGHU�KLV�RIILFLDO�VDQFWLRQ��DQG�DV�WKH�H[SUHVVLRQ�RI�WKH�3DSD�
F\� RQ� WKLV� VXEMHFW�� DUH� WKH� RSHQ� FKDOOHQJH� RI� WKH� 3DSDF\� WR�
3URWHVWDQWLVP��DQG�WKH�GHPDQG�RI� WKH�3DSDF\�WKDW�3URWHVWDQWV�
VKDOO�UHQGHU�WR�WKH�3DSDF\�DQ�DFFRXQW�RI�ZK\�WKH\�NHHS�6XQ�
GD\�DQG�DOVR�RI�KRZ�WKH\�NHHS�LW� 

7KH� IROORZLQJ� PDWWHU� �H[FHSWLQJ� WKH� IRRWQRWHV�� WKH� HGL�
WRU
V� QRWH� LQ� EUDFNHWV� EHJLQQLQJ� RQ� SDJH� ��� DQG� HQGLQJ� RQ�
SDJH� ���� DQG� WKH� WZR� $SSHQGL[HV�� LV� D� YHUEDWLP� UHSULQW� RI�
WKHVH�HGLWRULDOV� 
 

7+(�&+5,67,$1�6$%%$7+ 
7KH�*HQXLQH�2IIVSULQJ� RI� WKH�8QLRQ� RI� WKH�+RO\� 6SLULW�

DQG�WKH�&DWKROLF�&KXUFK�+LV�6SRXVH� 
7KH�FODLPV�RI�3URWHVWDQWLVP�WR�$Q\�3DUW�7KHUHLQ�3URYHG�

WR�%H�*URXQGOHVV��6HOI-&RQWUDGLFWRU\��DQG�6XLFLGDO� 
 
�)URP�WKH�&DWKROLF�0LUURU�RI�6HSW����������� 

2XU�DWWHQWLRQ�KDV�EHHQ�FDOOHG�WR�WKH�DERYH�VXEMHFW� LQ� WKH�
SDVW�ZHHN� E\� WKH� UHFHLSW� RI� D� EURFKXUH� RI� WZHQW\-RQH� SDJHV�
SXEOLVKHG� E\� WKH� ,QWHUQDWLRQDO�5HOLJLRXV� /LEHUW\�$VVRFLDWLRQ�
HQWLWOHG�� �$SSHDO�DQG�5HPRQVWUDQFH��� HPERG\LQJ� UHVROXWLRQV�
DGRSWHG� E\� WKH� *HQHUDO� &RQIHUHQFH� RI� WKH� 6HYHQWK-GD\� $G�
YHQWLVWV��)HE�������������7KH�UHVROXWLRQV�FULWLFL]H�DQG�FHQVXUH��
ZLWK�PXFK�DFHUELW\��WKH�DFWLRQ�RI�WKH�8QLWHG�6WDWHV�&RQJUHVV��
DQG�RI�WKH�6XSUHPH�&RXUW��IRU�LQYDGLQJ�WKH�ULJKWV�RI�WKH�SHR�
SOH�E\�FORVLQJ�WKH�:RUOG
V�)DLU�RQ�6XQGD\� 

7KH�$GYHQWLVWV� DUH� WKH� RQO\�ERG\�RI�&KULVWLDQV�ZLWK� WKH�
%LEOH�DV�WKHLU�WHDFKHU��ZKR�FDQ�ILQG�QR�ZDUUDQW�LQ�LWV�SDJHV�IRU�
WKH� FKDQJH� RI� GD\� IURP� WKH� VHYHQWK� WR� WKH� ILUVW��+HQFH� WKHLU�
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DSSHOODWLRQ�� �6HYHQWK-GD\�$GYHQWLVWV��� 7KHLU� FDUGLQDO� SULQFL�
SOH�FRQVLVWV�LQ�VHWWLQJ�DSDUW�6DWXUGD\�IRU�WKH�H[FOXVLYH�ZRUVKLS�
RI� *RG�� LQ� FRQIRUPLW\� ZLWK� WKH� SRVLWLYH� FRPPDQG� RI� *RG�
+LPVHOI�� UHSHDWHGO\�UHLWHUDWHG� LQ� WKH�VDFUHG�ERRNV�RI� WKH�2OG�
DQG�1HZ�7HVWDPHQWV��OLWHUDOO\�REH\HG�E\�WKH�FKLOGUHQ�RI�,VUDHO�
IRU�WKRXVDQGV�RI�\HDUV�WR�WKLV�GD\�DQG�HQGRUVHG�E\�WKH�WHDFK�
LQJ�DQG�SUDFWLFH�RI�WKH�6RQ�RI�*RG�ZKLOVW�RQ�HDUWK� 

3HU� FRQWUD�� WKH� 3URWHVWDQWV� RI� WKH� ZRUOG�� WKH� $GYHQWLVWV�
H[FHSWHG��ZLWK�WKH�VDPH�%LEOH�DV�WKHLU�FKHULVKHG�DQG�VROH�LQ�
IDOOLEOH�WHDFKHU��E\�WKHLU�SUDFWLFH��VLQFH�WKHLU�DSSHDUDQFH�LQ�WKH�
VL[WHHQWK�FHQWXU\��ZLWK�WKH�WLPH�KRQRUHG�SUDFWLFH�RI� WKH�-HZ�
LVK�SHRSOH�EHIRUH� WKHLU�H\HV�KDYH�UHMHFWHG� WKH�GD\�QDPHG� IRU�
+LV�ZRUVKLS�E\�*RG�DQG�DVVXPHG�DQ�DSSDUHQW�FRQWUDGLFWLRQ�RI�
+LV� FRPPDQG�� D� GD\� IRU�+LV�ZRUVKLS� QHYHU� RQFH� UHIHUUHG� WR�
IRU�WKDW�SXUSRVH��LQ�WKH�SDJHV�RI�WKDW�6DFUHG�9ROXPH� 

:KDW�3URWHVWDQW�SXOSLW�GRHV�QRW�ULQJ�DOPRVW�HYHU\�6XQGD\�
ZLWK� ORXG� DQG� LPSDVVLRQHG� LQYHFWLYHV� DJDLQVW� 6DEEDWK� YLROD�
WLRQ"�:KR� FDQ� IRUJHW� WKH� IDQDWLFDO� FODPRU� RI� WKH� 3URWHVWDQW�
PLQLVWHUV�WKURXJKRXW�WKH�OHQJWK�DQG�EUHDGWK�RI�WKH�ODQG�DJDLQVW�
RSHQLQJ� WKH� JDWHV�RI� WKH�:RUOG
V�)DLU� RQ�6XQGD\"�7KH� WKRX�
VDQGV�RI�SHWLWLRQV��VLJQHG�E\�PLOOLRQV��WR�VDYH�WKH�/RUG
V�'D\�
IURP�GHVHFUDWLRQ"�6XUHO\��VXFK�JHQHUDO�DQG�ZLGHVSUHDG�H[FLWH�
PHQW�DQG�QRLV\� UHPRQVWUDQFH�FRXOG�QRW�KDYH�H[LVWHG�ZLWKRXW�
WKH�VWURQJHVW�JURXQGV�IRU�VXFK�DQLPDWHG�SURWHVWV� 

$QG�ZKHQ�TXDUWHUV�ZHUH� DVVLJQHG� DW� WKH�:RUOG
V�)DLU� WR�
WKH�YDULRXV�VHFWV�RI�3URWHVWDQWLVP�IRU�WKH�H[KLELWLRQ�RI�DUWLFOHV��
ZKR�FDQ�IRUJHW� WKH�HPSKDWLF�H[SUHVVLRQ�RI�YLUWXRXV�DQG�FRQ�
VFLHQWLRXV�LQGLJQDWLRQ�H[KLELWHG�E\�RXU�3UHVE\WHULDQ�EUHWKUHQ��
DV�VRRQ�DV�WKH\�OHDUQHG�RI�WKH�GHFLVLRQ�RI�WKH�6XSUHPH�&RXUW�
QRW� WR� LQWHUIHUH� LQ� WKH� 6XQGD\� RSHQLQJ"� 7KH� QHZVSDSHUV� LQ�
IRUPHG�XV�WKDW�WKH\�IODWO\�UHIXVHG�WR�XWLOL]H�WKH�VSDFH�DFFRUGHG�
WKHP�� RU� RSHQ� WKHLU� ER[HV�� GHPDQGLQJ� WKH� ULJKW� WR�ZLWKGUDZ�
WKH�DUWLFOHV��LQ�ULJLG�DGKHUHQFH�WR�WKHLU�SULQFLSOHV��DQG�WKXV�GH�
FOLQH� DOO� FRQWDFW� ZLWK� WKH� VDFULOHJLRXV� DQG� 6DEEDWK-EUHDNLQJ�
([KLELWLRQ� 

'RXEWOHVV�� RXU� &DOYLQLVWLF� EUHWKUHQ� GHVHUYHG� DQG� VKDUHG�
WKH�V\PSDWK\�RI�DOO�WKH�RWKHU�VHFWV��ZKR��KRZHYHU��ORVW�WKH�RS�
SRUWXQLW\� RI� SRVLQJ� DV�PDUW\UV� LQ� YLQGLFDWLRQ� RI� WKH� 6DEEDWK�
REVHUYDQFH� 

7KH\� WKXV� EHFDPH� �D� VSHFWDFOH� WR� WKH� ZRUOG�� WR� DQJHOV��
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DQG�WR�PHQ���DOWKRXJK�WKHLU�3URWHVWDQW�EUHWKUHQ��ZKR�IDLOHG�WR�
VKDUH� WKH� PRQRSRO\�� ZHUH� XQFKDULWDEO\� DQG� HQYLRXVO\� GLV�
SRVHG�WR�DWWULEXWH�WKHLU�VWHDGIDVW�DGKHUHQFH�WR�UHOLJLRXV�SULQFL�
SOH��WR�3KDULVDLFDO�SULGH�DQG�GRJJHG�REVWLQDF\� 

2XU�SXUSRVH� LQ� WKURZLQJ�RII� WKLV� DUWLFOH�� LV� WR� VKHG� VXFK�
OLJKW� RQ� WKLV� DOO� LPSRUWDQW� TXHVWLRQ� �IRU� ZHUH� WKH� 6DEEDWK�
TXHVWLRQ� WR� EH� UHPRYHG� IURP� WKH� 3URWHVWDQW� SXOSLW�� WKH� VHFWV�
ZRXOG� IHHO� ORVW�� DQG� WKH� SUHDFKHUV� EH� GHSULYHG� RI� WKHLU�
�&KHVKLUH� FKHHVH���� WKDW�RXU� UHDGHUV�PD\�EH� DEOH� WR� FRPSUH�
KHQG� WKH� TXHVWLRQ� LQ� DOO� LWV� EHDULQJV�� DQG� WKXV� UHDFK� D� FOHDU�
FRQYLFWLRQ� 

7KH�&KULVWLDQ�ZRUOG� LV��PRUDOO\� VSHDNLQJ�� XQLWHG� RQ� WKH�
TXHVWLRQ�DQG�SUDFWLFH�RI�ZRUVKLSSLQJ�*RG�RQ�WKH�ILUVW�GD\�RI�
WKH�ZHHN� 

7KH� ,VUDHOLWHV�� VFDWWHUHG� DOO� RYHU� WKH� HDUWK�� NHHS� WKH� ODVW�
GD\�RI�WKH�ZHHN�VDFUHG�WR�WKH�ZRUVKLS�RI�WKH�'HLW\��,Q�WKLV�SDU�
WLFXODU�� WKH� 6HYHQWK-GD\�$GYHQWLVWV� �D� VHFW� RI� &KULVWLDQV� QX�
PHULFDOO\�IHZ��KDYH�DOVR�VHOHFWHG�WKH�VDPH�GD\� 

,VUDHOLWHV�DQG�$GYHQWLVWV�ERWK�DSSHDO�WR�WKH�%LEOH�IRU�WKH�
GLYLQH�FRPPDQG��SHUVLVWHQWO\�REOLJLQJ�WKH�VWULFW�REVHUYDQFH�RI�
6DWXUGD\� 

7KH�,VUDHOLWH�UHVSHFWV� WKH�DXWKRULW\�RI� WKH�2OG�7HVWDPHQW�
RQO\��EXW� WKH�$GYHQWLVW��ZKR� LV�D�&KULVWLDQ��DFFHSWV� WKH�1HZ�
7HVWDPHQW�RQ�WKH�VDPH�JURXQG�DV�WKH�2OG��YL]��DQ�LQVSLUHG�UHF�
RUG�DOVR��+H�ILQGV� WKDW� WKH�%LEOH��KLV� WHDFKHU�� LV�FRQVLVWHQW� LQ�
ERWK� SDUWV�� WKDW� WKH� 5HGHHPHU�� GXULQJ�+LV�PRUWDO� OLIH�� QHYHU�
NHSW�DQ\�RWKHU�GD\�WKDQ�6DWXUGD\��7KH�JRVSHOV�SODLQO\�HYLQFH�
WR�KLP�WKLV�IDFW��ZKLOVW��LQ�WKH�SDJHV�RI�WKH�$FWV�RI�WKH�$SRV�
WOHV��WKH�(SLVWOHV��DQG�WKH�$SRFDO\SVH��QRW�WKH�YHVWLJH�RI�DQ�DFW�
FDQFHOLQJ�WKH�6DWXUGD\�DUUDQJHPHQW�FDQ�EH�IRXQG� 

7KH�$GYHQWLVWV��WKHUHIRUH��LQ�FRPPRQ�ZLWK�WKH�,VUDHOLWHV��
GHULYH�WKHLU�EHOLHI�IURP�WKH�2OG�7HVWDPHQW��ZKLFK�SRVLWLRQ�LV�
FRQILUPHG�E\�WKH�1HZ�7HVWDPHQW��HQGRUVLQJ�IXOO\�E\�WKH�OLIH�
DQG�SUDFWLFH�RI�WKH�5HGHHPHU�DQG�+LV�DSRVWOHV�WKH�WHDFKLQJ�RI�
WKH�6DFUHG�:RUG�IRU�QHDUO\�D�FHQWXU\�RI�WKH�&KULVWLDQ�HUD� 

1XPHULFDOO\�FRQVLGHUHG��WKH�6HYHQWK-GD\�$GYHQWLVWV�IRUP�
DQ� LQVLJQLILFDQW� SRUWLRQ� RI� WKH� 3URWHVWDQW� SRSXODWLRQ� RI� WKH�
HDUWK��EXW��DV�WKH�TXHVWLRQ�LV�QRW�RQH�RI�QXPEHUV��EXW�RI�WUXWK��
IDFW��DQG�ULJKW��D�VWULFW�VHQVH�RI�MXVWLFH�IRUELGV�WKH�FRQGHPQD�
WLRQ�RI� WKLV� OLWWOH�VHFW�ZLWKRXW�D�FDOP�DQG�XQELDVHG� LQYHVWLJD�
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WLRQ��WKLV�LV�QRQH�RI�RXU�IXQHUDO� 

7KH� 3URWHVWDQW� ZRUOG� KDV� EHHQ�� IURP� LWV� LQIDQF\�� LQ� WKH�
VL[WHHQWK� FHQWXU\�� LQ� WKRURXJK� DFFRUG� ZLWK� WKH� &DWKROLF�
&KXUFK��LQ�NHHSLQJ��KRO\���QRW�6DWXUGD\��EXW�6XQGD\��7KH�GLV�
FXVVLRQ�RI�WKH�JURXQGV�WKDW�OHG�WR�WKLV�XQDQLPLW\�RI�VHQWLPHQW�
DQG�SUDFWLFH�IRU�RYHU�����\HDUV�PXVW�KHOS�WRZDUG�SODFLQJ�3URW�
HVWDQWLVP�RQ�D� VROLG�EDVLV� LQ� WKLV�SDUWLFXODU�� VKRXOG� WKH�DUJX�
PHQWV�LQ�IDYRU�RI�LWV�SRVLWLRQ�RYHUFRPH�WKRVH�IXUQLVKHG�E\�WKH�
,VUDHOLWHV�DQG�$GYHQWLVWV��WKH�%LEOH��WKH�VROH�UHFRJQL]HG�WHDFK�
HU�RI�ERWK�OLWLJDQWV��EHLQJ�WKH�XPSLUH�DQG�ZLWQHVV��,I��KRZHYHU��
RQ�WKH�RWKHU�KDQG��WKH�ODWWHU�IXUQLVK�DUJXPHQWV��LQFRQWURYHUWL�
EOH�E\�WKH�JUHDW�PDVV�RI�3URWHVWDQWV��ERWK�FODVVHV�RI�OLWLJDQWV��
DSSHDOLQJ�WR�WKHLU�FRPPRQ�WHDFKHU�� WKH�%LEOH�� WKH�JUHDW�ERG\�
RI�3URWHVWDQWV�VR�IDU�IURP�FODPRULQJ��DV�WKH\�GR�ZLWK�YLJRURXV�
SHUWLQDFLW\�IRU�WKH�VWULFW�NHHSLQJ�RI�6XQGD\��KDYH�QR�RWKHU�UH�
FRXUVH� OHIW� WKDQ� WKH� DGPLVVLRQ� WKDW� WKH\� KDYH� EHHQ� WHDFKLQJ�
DQG�SUDFWLFLQJ�ZKDW�LV�6FULSWXUDOO\�IDOVH�IRU�RYHU�WKUHH�FHQWX�
ULHV�� E\� DGRSWLQJ� WKH� WHDFKLQJ� DQG� SUDFWLFH� RI� WKH�ZKDW� WKH\�
KDYH�DOZD\V�SUHWHQGHG�WR�EHOLHYH�DQ�DSRVWDWH�FKXUFK��FRQWUDU\�
WR�HYHU\�ZDUUDQW�DQG� WHDFKLQJ�RI� VDFUHG�6FULSWXUH��7R�DGG� WR�
WKH� LQWHQVLW\� RI� WKLV� 6FULSWXUDO� DQG� XQSDUGRQDEOH� EOXQGHU�� LW�
LQYROYHV�RQH�RI�WKH�PRVW�SRVLWLYH�DQG�HPSKDWLF�FRPPDQGV�RI�
*RG� WR� +LV� VHUYDQW�� PDQ�� �5HPHPEHU� WKH� 6DEEDWK� GD\�� WR�
NHHS�LW�KRO\�� 

1R� 3URWHVWDQW� OLYLQJ� WRGD\� KDV� HYHU� \HW� REH\HG� WKDW�
FRPPDQG� SUHIHUULQJ� WR� IROORZ� WKH� DSRVWDWH� FKXUFK� UH�
IHUUHG�WR�WKDQ�KLV�WHDFKHU��WKH�%LEOH�ZKLFK�IURP�*HQHVLV�WR�
5HYHODWLRQ��WHDFKHV�QR�RWKHU�GRFWULQH��VKRXOG�WKH�,VUDHOLWHV�
DQG�6HYHQWK-GD\�$GYHQWLVWV�EH�FRUUHFW� 

%RWK�VLGHV�DSSHDO�WR�WKH�%LEOH�DV�WKHLU��LQIDOOLEOH��WHDFKHU��
/HW� WKH�%LEOH�GHFLGH�ZKHWKHU�6DWXUGD\�RU�6XQGD\�EH� WKH�GD\�
HQMRLQHG�E\�*RG��2QH�RI�WKH�WZR�ERGLHV�PXVW�EH�ZURQJ��DQG���
ZKHUHDV� D� IDOVH� SRVLWLRQ� RQ� WKLV� DOO-LPSRUWDQW� TXHVWLRQ� LQ�
YROYHV� WHUULEOH�SHQDOWLHV�� WKUHDWHQHG�E\�*RG�+LPVHOI�� DJDLQVW�
WKH�WUDQVJUHVVRU�RI�WKLV��SHUSHWXDO�FRYHQDQW���ZH�VKDOO�HQWHU�RQ�
WKH�GLVFXVVLRQ�RI�WKH�PHULWV�RI�WKH�DUJXPHQWV�ZLHOGHG�E\�ERWK�
VLGHV�� 1HLWKHU� LV� WKH� GLVFXVVLRQ� RI� WKLV� SDUDPRXQW� VXEMHFW�
DERYH�WKH�FDSDFLW\�RI�RUGLQDU\�PLQGV��QRU�GRHV�LW�LQYROYH�H[�
WUDRUGLQDU\�VWXG\�� ,W�UHVROYHV�LWVHOI� LQWR�D�IHZ�SODLQ�TXHVWLRQV�
HDV\�RI�VROXWLRQ� 

�VW��:KLFK� GD\� RI� WKH�ZHHN� GRHV� WKH�%LEOH� HQMRLQ� WR� EH�
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NHSW�KRO\" 

�QG��+DV�WKH�1HZ�7HVWDPHQW�PRGLILHG�E\�SUHFHSW�RU�SUDF�
WLFH�WKH�RULJLQDO�FRPPDQG" 

�UG��+DYH�3URWHVWDQWV��VLQFH�WKH�VL[WHHQWK�FHQWXU\��REH\HG�
WKH�FRPPDQG�RI�*RG�E\�NHHSLQJ��KRO\�� WKH�GD\�HQMRLQHG�E\�
WKHLU� LQIDOOLEOH�JXLGH� DQG� WHDFKHU�� WKH�%LEOH"� DQG� LI� QRW��ZK\�
QRW" 

7R�WKH�DERYH�WKUHH�TXHVWLRQV��ZH�SOHGJH�RXUVHOYHV�WR�IXU�
QLVK�DV�PDQ\� LQWHOOLJHQW� DQVZHUV��ZKLFK� FDQQRW� IDLO� WR�YLQGL�
FDWH�WKH�WUXWK�DQG�XSKROG�WKH�GHIRUPLW\�RI�HUURU� 

 
�)URP�WKH�&DWKROLF�0LUURU�RI�6HSW���������� 

�%XW� IDLWK�� IDQDWLF� IDLWK�� RQFH�ZHGGHG� IDVW� WR� VRPH� GHDU�
IDOVHKRRG��KXJV�LW�WR�WKH�ODVW�� 

0RUH�&RQIRUPDEO\� WR� RXU� SURPLVH� LQ� RXU� ODVW� LVVXH��ZH�
SURFHHG� WR� XQPDVN� RQH� RI� WKH�PRVW� IODJUDQW� HUURUV� DQG�PRVW�
XQSDUGRQDEOH� LQFRQVLVWHQFLHV� RI� WKH� %LEOLFDO� UXOH� RI� IDLWK��
/HVW��KRZHYHU��ZH�EH�PLVXQGHUVWRRG��ZH�GHHP�LW�QHFHVVDU\�WR�
SUHPLVH� WKDW� 3URWHVWDQWLVP� UHFRJQL]HV� QR� UXOH� RI� IDLWK�� QR�
WHDFKHU��VDYH�WKH��LQIDOOLEOH�%LEOH���$V�WKH�&DWKROLF�\LHOGV�KLV�
MXGJPHQW� LQ� VSLULWXDO�PDWWHUV� LPSOLFLWO\�� DQG�ZLWK�XQUHVHUYHG�
FRQILGHQFH�� WR� WKH�YRLFH�RI�KLV�FKXUFK��VR�� WRR�� WKH�3URWHVWDQW�
UHFRJQL]HV�QR�WHDFKHU�EXW�WKH�%LEOH��$OO�KLV�VSLULWXDOLW\�LV�GH�
ULYHG�IURP�LWV�WHDFKLQJV��,W�LV�WR�KLP�WKH�YRLFH�RI�*RG�DGGUHVV�
LQJ�KLP�WKURXJK�KLV�VROH�LQVSLUHG�WHDFKHU��,W�HPERGLHV�KLV�UHOL�
JLRQ�� KLV� IDLWK�� DQG� KLV� SUDFWLFH�� 7KH� ODQJXDJH� RI� &KLOOLQJ�
ZRUWK���7KH�%LEOH��WKH�ZKROH�%LEOH��DQG�QRWKLQJ�EXW�WKH�%LEOH��
LV� WKH� UHOLJLRQ� RI� 3URWHVWDQWV��� LV� RQO\� RQH� IRUP� RI� WKH� VDPH�
LGHD�PXOWLIDULRXVO\�FRQYHUWLEOH� LQWR�RWKHU� IRUPV��VXFK�DV��WKH�
ERRN�RI�*RG����WKH�&KDUWHU�RI�2XU�6DOYDWLRQ����WKH�2UDFOH�RI�
2XU�&KULVWLDQ�)DLWK��� �*RG
V�7H[W-%RRN� WR� WKH� UDFH� RI�0DQ�
NLQG���HWF���HWF��,W�LV��WKHQ��DQ�LQFRQWURYHUWLEOH�IDFW�WKDW�WKH�%L�
EOH� DORQH� LV� WKH� WHDFKHU� RI� 3URWHVWDQW� &KULVWLDQLW\� $VVXPLQJ�
WKLV� IDFW�� ZH� ZLOO� QRZ� SURFHHG� WR� GLVFXVV� WKH� PHULWV� RI� WKH�
TXHVWLRQ�LQYROYHG�LQ�RXU�ODVW�LVVXH� 

5HFRJQL]LQJ�ZKDW�LV�XQGHQLDEOH��WKH�IDFW�RI�D�GLUHFW�FRQ�
WUDGLFWLRQ� EHWZHHQ� WKH� WHDFKLQJ� DQG� SUDFWLFH� RI� 3URWHVWDQW�
&KULVWLDQLW\--WKH�6HYHQWK-GD\�$GYHQWLVWV�H[FHSWHG--RQ�WKH�RQH�
KDQG��DQG�WKDW�RI�WKH�-HZLVK�SHRSOH�RQ�WKH�RWKHU��ERWK�REVHUY�
LQJ�GLIIHUHQW�GD\V�RI�WKH�ZHHN�IRU�WKH�ZRUVKLS�RI�*RG��ZH�ZLOO�
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SURFHHG�WR�WDNH�WKH�WHVWLPRQ\�RI�WKH�RQO\�DYDLODEOH�ZLWQHVV�LQ�
WKH� SUHPLVHV�� YL]��� WKH� WHVWLPRQ\� RI� WKH� WHDFKHU� FRPPRQ� WR�
ERWK�FODLPDQWV��WKH�%LEOH��7KH�ILUVW�H[SUHVVLRQ�ZLWK�ZKLFK�ZH�
FRPH�LQ�FRQWDFW�LQ�WKH�6DFUHG�:RUG��LV�IRXQG�LQ�*HQHVLV������
�$QG�RQ� WKH�VHYHQWK�GD\�+H�>*RG@�UHVWHG�IURP�DOO�+LV�ZRUN�
ZKLFK�+H�KDG�PDGH���7KH�QH[W�UHIHUHQFH�WR�WKLV�PDWWHU�LV�WR�EH�
IRXQG�LQ�([RGXV�����ZKHUH�*RG�FRPPDQGHG�WKH�VHYHQWK�GD\�
WR�EH�NHSW��EHFDXVH�+H�KDG�+LPVHOI� UHVWHG� IURP� WKH�ZRUN�RI�
FUHDWLRQ� RQ� WKDW� GD\�� DQG� WKH� VDFUHG� WH[W� LQIRUPV� XV� WKDW� IRU�
WKDW� UHDVRQ� +H� GHVLUHG� LW� NHSW�� LQ� WKH� IROORZLQJ� ZRUGV��
�:KHUHIRUH�� WKH�/RUG�EOHVVHG� WKH� VHYHQWK�GD\�DQG� VDQFWLILHG�
LW�� 

$JDLQ�� ZH� UHDG� LQ� FKDSWHU� ���� YHUVH� ���� �6L[� GD\V� \RX�
VKDOO�GR�ZRUN��LQ�WKH�VHYHQWK�GD\�LV�WKH�6DEEDWK��WKH�UHVW�KRO\�
WR� WKH�/RUG���VL[WHHQWK�YHUVH�� �,W� LV�DQ�HYHUODVWLQJ�FRYHQDQW���
�DQG�D�SHUSHWXDO�VLJQ����IRU�LQ�VL[�GD\V�WKH�/RUG�PDGH�KHDYHQ�
DQG�HDUWK��DQG�LQ�WKH�VHYHQWK�+H�FHDVHG�IURP�ZRUN�� 

,Q�WKH�2OG�7HVWDPHQW��UHIHUHQFH�LV�PDGH�RQ�KXQGUHG�DQG�
WZHQW\-VL[� WLPHV� WR� WKH�6DEEDWK�� DQG� DOO� WKHVH� WH[WV� FRQVSLUH�
KDUPRQLRXVO\�LQ�YRLFLQJ�WKH�ZLOO�RI�*RG�FRPPDQGLQJ�WKH�VHY�
HQWK�GD\�WR�EH�NHSW��EHFDXVH�*RG�+LPVHOI�ILUVW�NHSW�LW��PDNLQJ�
LW� REOLJDWRU\� RQ� DOO� DV� �D� SHUSHWXDO� FRYHQDQW���1RU� FDQ�ZH�
LPDJLQH�DQ\�RQH�IRROKDUG\�HQRXJK�WR�TXHVWLRQ�WKH�LGHQWLW\�RI�
6DWXUGD\�ZLWK�WKH�6DEEDWK�RU�VHYHQWK�GD\��VHHLQJ�WKDW�WKH�SHR�
SOH�RI� ,VUDHO�KDYH�EHHQ�NHHSLQJ�WKH�6DWXUGD\�IURP�WKH�JLYLQJ�
RI� WKH� ODZ��$�0�� ����� WR�$'������� D� SHULRG� RI� ����� \HDUV��
ZLWK�WKH�H[DPSOH�RI�WKH�,VUDHOLWHV�EHIRUH�RXU�H\HV�WRGD\��WKHUH�
LV� QR� KLVWRULFDO� IDFW� EHWWHU� HVWDEOLVKHG� WKDQ� WKDW� UHIHUUHG� WR��
YL]��� WKDW� WKH�FKRVHQ�SHRSOH�RI�*RG�� WKH�JXDUGLDQV�RI� WKH�2OG�
7HVWDPHQW�� WKH� OLYLQJ� UHSUHVHQWDWLYHV� RI� WKH� RQO\� GLYLQH� UHOL�
JLRQ�KLWKHUWR��KDG�IRU�D�SHULRG�RI������\HDUV�DQWHULRU�WR�&KULV�
WLDQLW\��SUHVHUYHG�E\�ZHHNO\�SUDFWLFH�WKH�OLYLQJ�WUDGLWLRQ�RI�WKH�
FRUUHFW�LQWHUSUHWDWLRQ�RI�WKH�VSHFLDO�GD\�RI�WKH�ZHHN��6DWXUGD\��
WR� EH� NHSW� �KRO\� WR� WKH�/RUG���ZKLFK� WUDGLWLRQ� WKH\� KDYH� H[�
WHQGHG�E\�WKHLU�SUDFWLFH�WR�DQ�DGGLWLRQDO�SHULRG�RI������\HDUV�
PRUH�� WKXV�FRYHULQJ�WKH�IXOO�H[WHQW�RI� WKH�&KULVWLDQ�GLVSHQVD�
WLRQ��:H�GHHP�LW�QHFHVVDU\�WR�EH�SHUIHFWO\�FOHDU�RQ�WKLV�SRLQW��
IRU�UHDVRQV�WKDW�ZLOO�DSSHDU�PRUH�IXOO\�KHUHDIWHU��7KH�%LEOH--
2OG�7HVWDPHQW--FRQILUPHG�E\�WKH�OLYLQJ�WUDGLWLRQ�RI�D�ZHHNO\�
SUDFWLFH�IRU������\HDUV�E\�WKH�FKRVHQ�SHRSOH�RI�*RG��WHDFKHV�
WKHQ��ZLWK� DEVROXWH� FHUWDLQW\�� WKDW�*RG� KDG��+LPVHOI�� QDPHG�
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WKH�GD\�WR�EH��NHSW�KRO\�WR�+LP��--WKDW�WKH�GD\�ZDV�6DWXUGD\��
DQG� WKDW�DQ\�YLRODWLRQ�RI� WKDW�FRPPDQG�ZDV�SXQLVKDEOH�ZLWK�
GHDWK���.HHS�\RX�0\�6DEEDWK��IRU�LW�LV�KRO\�XQWR�\RX��KH�WKDW�
VKDOO�SURIDQH�LW�VKDOO�EH�SXW�WR�GHDWK��KH�WKDW�VKDOO�GR�DQ\�ZRUN�
LQ� LW�� KLV� VRXO� VKDOO� SHULVK� LQ� WKH� PLGVW� RI� KLV� SHRSOH���
([������� 

,W�LV�LPSRVVLEOH�WR�UHDOL]H�D�PRUH�VHYHUH�SHQDOW\�WKDQ�WKDW�
VR�VROHPQO\�XWWHUHG�E\�*RG�+LPVHOI�LQ�WKH�DERYH�WH[W��RQ�DOO�
ZKR�YLRODWH�D�FRPPDQG�UHIHUUHG�WR�QR�OHVV� WKDQ�RQH�KXQGUHG�
DQG� WZHQW\-VL[� WLPHV� LQ� WKH�ROG� ODZ��7KH� WHQ�FRPPDQGPHQWV�
RI� WKH�2OG�7HVWDPHQW�DUH�IRUPDOO\�LPSUHVVHG�RQ�WKH�PHPRU\�
RI� WKH�FKLOG�RI� WKH�%LEOLFDO�&KULVWLDQ�DV�VRRQ�DV�SRVVLEOH��EXW�
WKHUH� LV�QRW�RQH�RI� WKH� WHQ�PDGH�PRUH�HPSKDWLFDOO\� IDPLOLDU��
ERWK�LQ�6XQGD\�VFKRRO�DQG�SXOSLW��WKDQ�WKDW�RI�NHHSLQJ��KRO\��
WKH�6DEEDWK�GD\� 

+DYLQJ�VHFXUHG�ZLWK�DEVROXWH�FHUWDLQW\�WKH�ZLOO�RI�*RG�DV�
UHJDUGV� WKH� GD\� WR� EH� NHSW� KRO\�� IURP�+LV� 6DFUHG�ZRUG�� EH�
FDXVH�KH�UHVWHG�RQ�WKDW�GD\��ZKLFK�GD\�LV�FRQILUPHG�WR�XV�E\�
WKH�SUDFWLFH� RI�+LV� FKRVHQ�SHRSOH� IRU� WKRXVDQGV� RI� \HDUV��
ZH� DUH� QDWXUDOO\� LQGXFHG� WR� LQTXLUH� ZKHQ� DQG� ZKHUH� *RG�
FKDQJHG�WKH�GD\�IRU�+LV�ZRUVKLS��IRU�LW�LV�SDWHQW�WR�WKH�ZRUOG�
WKDW�D�FKDQJH�RI�GD\�KDV�WDNHQ�SODFH��DQG�LQDVPXFK�DV�QR�LQGL�
FDWLRQ� RI� VXFK� FKDQJH� FDQ� EH� IRXQG�ZLWKLQ� WKH� SDJHV� RI� WKH�
2OG�7HVWDPHQW��QRU� LQ� WKH�SUDFWLFH�RI� WKH�-HZLVK�SHRSOH�ZKR�
FRQWLQXH�IRU�QHDUO\�QLQHWHHQ�FHQWXULHV�RI�&KULVWLDQLW\�REH\LQJ�
WKH� ZULWWHQ� FRPPDQG�� ZH�PXVW� ORRN� WR� WKH� H[SRQHQW� RI� WKH�
&KULVWLDQ�GLVSHQVDWLRQ��YL]���WKH�1HZ�7HVWDPHQW��IRU�WKH�FRP�
PDQG�RI�*RG�FDQFHOLQJ�WKH�ROG�6DEEDWK��6DWXUGD\� 

:H�QRZ�DSSURDFK�D�SHULRG� FRYHULQJ� OLWWOH� VKRUW�RI�QLQH�
WHHQ�FHQWXULHV��DQG�SURFHHG�WR�LQYHVWLJDWH�ZKHWKHU�WKH�VXSSOH�
PHQWDO�GLYLQH�WHDFKHU--WKH�1HZ�7HVWDPHQW--FRQWDLQV�D�GHFUHH�
FDQFHOLQJ� WKH�PDQGDWH�RI� WKH�ROG� ODZ��DQG��DW� WKH�VDPH� WLPH��
VXEVWLWXWLQJ�D�GD\�IRU�WKH�GLYLQHO\�LQVWLWXWHG�6DEEDWK�RI�WKH�ROG�
ODZ�� 9L]�� 6DWXUGD\�� IRU�� LQDVPXFK� DV� 6DWXUGD\� ZDV� WKH� GD\�
NHSW� DQG�RUGHUHG� WR�EH� NHSW�E\�*RG��'LYLQH� DXWKRULW\� DORQH��
XQGHU�WKH�IRUP�RI�D�FDQFHOLQJ�GHFUHH��FRXOG�DEROLVK�WKH�6DWXU�
GD\� FRYHQDQW�� DQG� DQRWKHU� GLYLQH� PDQGDWH�� DSSRLQWLQJ� E\�
QDPH� DQRWKHU� GD\� WR� EH� NHSW� �KRO\��� RWKHU� WKDQ� 6DWXUGD\�� LV�
HTXDOO\� QHFHVVDU\� WR� VDWLVI\� WKH� FRQVFLHQFH� RI� WKH� &KULVWLDQ�
EHOLHYHU��7KH�%LEOH�EHLQJ� WKH�RQO\� WHDFKHU� UHFRJQL]HG�E\� WKH�
%LEOLFDO� &KULVWLDQ�� WKH� 2OG� 7HVWDPHQW� IDLOLQJ� WR� SRLQW� RXW� D�
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FKDQJH�RI�GD\� DQG� \HW�DQRWKHU�GD\� WKDQ�6DWXUGD\�EHLQJ�NHSW�
�KRO\��E\�WKH�%LEOLFDO�ZRUOG��LW�LV�VXUHO\�LQFXPEHQW�RQ�WKH�UH�
IRUPHG�&KULVWLDQ�WR�SRLQW�RXW� LQ�WKH�SDJHV�RI� WKH�1HZ�7HVWD�
PHQW�� WKH� QHZ� GLYLQH� GHFUHH� UHSHDOLQJ� WKDW� RI� 6DWXUGD\� DQG�
VXEVWLWXWLQJ� WKDW�RI�6XQGD\��NHSW�E\�%LEOLFDOV�VLQFH� WKH�GDZQ�
RI�WKH�5HIRUPDWLRQ� 

([DPLQLQJ�WKH�1HZ�7HVWDPHQW�IURP�FRYHU�WR�FRYHU��FULWL�
FDOO\�� ZH� ILQG� WKH� 6DEEDWK� UHIHUUHG� WR� VL[W\-RQH� WLPHV�� :H�
ILQG�� WRR�� WKDW� WKH� 6DYLRXU� LQYDULDEO\� VHOHFWHG� WKH� 6DEEDWK�
�6DWXUGD\��WR�WHDFK�LQ�WKH�V\QDJRJXHV�DQG�ZRUN�PLUDFOHV��7KH�
IRXU�*RVSHOV�UHIHU�WR�WKH�6DEEDWK��6DWXUGD\��ILIW\-RQH�WLPHV� 

,Q� RQH� LQVWDQFH� WKH� 5HGHHPHU� UHIHUV� WR� +LPVHOI� DV� �WKH�
/RUG�RI�WKH�6DEEDWK���DV�PHQWLRQHG�E\�0DWWKHZ�DQG�/XNH��EXW�
GXULQJ�WKH�ZKROH�UHFRUG�RI�+LV�OLIH��ZKLOVW�LQYDULDEO\�NHHSLQJ�
DQG� XWLOL]LQJ� WKH� GD\� �6DWXUGD\��� +H� QHYHU� RQFH� KLQWHG� DW� D�
GHVLUH�WR�FKDQJH�LW��+LV�DSRVWOHV�DQG�SHUVRQDO�IULHQGV�DIIRUG�WR�
XV�D�VWULNLQJ�LQVWDQFH�RI�WKHLU�VFUXSXORXV�REVHUYDQFH�RI�LW�DIWHU�
+LV� GHDWK�� DQG�� ZKLOVW� +LV� ERG\� ZDV� \HW� LQ� WKH� WRPE�� /XNH�
�������� LQIRUPV� XV�� �$QG� WKH\� UHWXUQHG� DQG� SUHSDUHG� VSLFHV�
DQG�RLQWPHQWV�DQG�UHVWHG�RQ�WKH�6DEEDWK�GD\�DFFRUGLQJ�WR�WKH�
FRPPDQGPHQW����%XW�RQ�WKH�ILUVW�GD\�RI�WKH�ZHHN��YHU\�HDUO\�
LQ� WKH�PRUQLQJ�� WKH\�FDPH��EULQJLQJ� WKH�VSLFHV� WKH\�KDG�SUH�
SDUHG�*RRG�)ULGD\�HYHQLQJ��EHFDXVH�WKH�6DEEDWK�GUHZ�QHDU���
9HUVH�����7KLV�DFWLRQ�RQ�WKH�SDUW�RI�WKH�SHUVRQDO�IULHQGV�RI�
WKH� 6DYLRXU�� SURYHV� EH\RQG� FRQWUDGLFWLRQ� WKDW� DIWHU� +LV�
GHDWK� WKH\� NHSW� �KRO\�� WKH� 6DWXUGD\� DQG� UHJDUGHG� WKH�
6XQGD\�DV�DQ\�RWKHU�GD\�RI�WKH�ZHHN��&DQ�DQ\WKLQJ��WKHUH�
IRUH�� EH�PRUH� FRQFOXVLYH� WKDQ� WKDW� WKH� DSRVWOHV� DQG� WKH� KRO\�
ZRPHQ�QHYHU�NQHZ�DQ\�6DEEDWK�EXW�6DWXUGD\��XS� WR� WKH�GD\�
RI�&KULVW
V�GHDWK" 

:H� QRZ� DSSURDFK� WKH� LQYHVWLJDWLRQ� RI� WKLV� LQWHUHVWLQJ�
TXHVWLRQ� IRU� WKH�QH[W� WKLUW\� \HDUV�� DV�QDUUDWHG�E\� WKH�HYDQJH�
OLVW��6W��/XNH��LQ�KLV�$FWV�RI�WKH�$SRVWOHV��6XUHO\�VRPH�YHVWLJH�
RI� WKH� FDQFHOLQJ� DFW� FDQ� EH� GLVFRYHUHG� LQ� WKH� SUDFWLFH� RI� WKH�
DSRVWOHV�GXULQJ�WKDW�SURWUDFWHG�SHULRG� 

%XW� DODV��:H�DUH�RQFH�PRUH�GRRPHG� WR�GLVDSSRLQWPHQW��
1LQH�WLPHV�GR�ZH�ILQG�WKH�6DEEDWK�UHIHUUHG�WR�LQ�WKH�$FWV��EXW�
LW�LV�WKH�6DWXUGD\��WKH�2OG�6DEEDWK���6KRXOG�RXU�UHDGHUV�GHVLUH�
WKH�SURRI��ZH�UHIHU�WKHP�WR�FKDSWHU�DQG�YHUVH�LQ�HDFK�LQVWDQFH��
$FWV��������������������2QFH�PRUH��$FWV���������DJDLQ��$FWV�
���������������������$QG�KH��3DXO��UHDVRQHG�LQ�WKH�V\QDJRJXH�



13 

HYHU\�6DEEDWK��DQG�SHUVXDGHG�WKH�-HZV�DQG�WKH�*UHHNV�� 

7KXV� WKH� 6DEEDWK� �6DWXUGD\�� IURP� *HQHVLV� WR� 5HYHOD�
WLRQ����7KXV��LW�LV�LPSRVVLEOH�WR�ILQG�LQ�WKH�1HZ�7HVWDPHQW�
WKH� VOLJKWHVW� LQWHUIHUHQFH� E\� WKH� 6DYLRXU� RU� +LV� DSRVWOHV�
ZLWK� WKH�RULJLQDO�6DEEDWK��EXW�RQ� WKH� FRQWUDU\��DQ�HQWLUH�
DFTXLHVFHQFH� LQ� WKH�RULJLQDO�DUUDQJHPHQW��QD\��D�SOHQDU\�
HQGRUVHPHQW�E\�+LP��ZKLOVW� OLYLQJ�� DQG�DQ�XQYDULHG�� DF�
WLYH�SDUWLFLSDWLRQ�LQ�WKH�NHHSLQJ�RI�WKDW�GD\�DQG�QR�RWKHU�
E\�WKH�DSRVWOHV�IRU�WKLUW\�\HDUV�DIWHU�+LV�GHDWK��DV�WKH�$FWV�
RI�WKH�$SRVWOHV�KDV�DEXQGDQWO\�WHVWLILHG�WR�XV� 

+HQFH�WKH�FRQFOXVLRQ�LV�LQHYLWDEOH��YL]���WKDW�RI�WKRVH�ZKR�
IROORZ�WKH�%LEOH�DV�WKHLU�JXLGH��WKH�,VUDHOLWHV�DQG�6HYHQWK-GD\�
$GYHQWLVWV� KDYH� WKH� H[FOXVLYH� ZHLJKW� RI� HYLGHQFH� RQ� WKHLU�
VLGH�� ZKLOVW� WKH� %LEOLFDO� 3URWHVWDQW� KDV� QRW� D� ZRUG� LQ� VHOI-
GHIHQVH� IRU� KLV� VXEVWLWXWLRQ� RI� 6XQGD\� IRU� 6DWXUGD\�� 0RUH�
DQRQ� 
 
>)URP�WKH�&DWKROLF�0LUURU�RI�6HSW�����������@ 

:KHQ�KLV�VDWDQLF�PDMHVW\��ZKR�ZDV��D�PXUGHUHU�IURP�WKH�
EHJLQQLQJ��� �DQG� WKH� IDWKHU� RI� OLHV��� XQGHUWRRN� WR� RSHQ� WKH�
H\HV� RI� RXU� ILUVW� PRWKHU�� (YH�� E\� VWLPXODWLQJ� KHU� DPELWLRQ��
�<RX�VKDOO�EH�DV�JRGV��NQRZLQJ�JRRG�DQG�HYLO��KLV�DFWLRQ�ZDV�
EXW� WKH� ILUVW� RI� PDQ\� SODXVLEOH� DQG� VXFFHVVIXO� HIIRUWV� HP�
SOR\HG�ODWHU��LQ�WKH�VHGXFWLRQ�RI�PLOOLRQV�RI�KHU�FKLOGUHQ��/LNH�
(YH�� WKH\� OHDUQ� WRR� ODWH��$ODV�� WKH� YDOXH� RI� WKH� LQGXFHPHQWV�
KHOG�RXW� WR�DOOXUH�KHU�ZHDN�FKLOGUHQ� IURP�DOOHJLDQFH� WR�*RG��
1RU�GRHV�WKH�VXEMHFW�PDWWHU�RI�WKLV�GLVFXVVLRQ�IRUP�DQ�H[FHS�
WLRQ�WR�WKH�XVXDO�WDFWLFV�RI�KLV�VDEOH�PDMHVW\� 

2YHU� WKUHH� FHQWXULHV� VLQFH�� KH�SODXVLEO\� UHSUHVHQWHG� WR� D�
ODUJH� QXPEHU� RI� GLVFRQWHQWHG� DQG� DPELWLRXV� &KULVWLDQV� WKH�
EULJKW� SURVSHFW� RI� WKH� VXFFHVVIXO� LQDXJXUDWLRQ� RI� D� �QHZ�GH�
SDUWXUH���E\�WKH�DEDQGRQPHQW�RI� WKH�&KXUFK�LQVWLWXWHG�E\�WKH�
6RQ� RI� *RG�� DV� WKHLU� WHDFKHU�� DQG� WKH� DVVXPSWLRQ� RI� D� QHZ�
WHDFKHU--WKH�%LEOH�DORQH--DV�WKHLU�QHZO\�IOHGJHG�RUDFOH� 

7KH�VDJDFLW\�RI�WKH�HYLO�RQH�IRUHVDZ�EXW�WKH�EULOOLDQW�VXF�
FHVV�RI�WKLV�PDQHXYHU��1RU�GLG�WKH�UHVXOW�IDOO�VKRUW�RI�KLV�PRVW�
VDQJXLQH�H[SHFWDWLRQV� 

$�EROG�DQG�DGYHQWXURXV�VSLULW�ZDV�DORQH�QHHGHG� WR�KHDG�
WKH� H[SHGLWLRQ�� +LP� KLV� VDWDQLF� PDMHVW\� VRRQ� IRXQG� LQ� WKH�
DSRVWDWH�PRQN��/XWKHU��ZKR�KLPVHOI�UHSHDWHGO\�WHVWLILHV�WR�WKH�
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FORVH�IDPLOLDULW\�WKDW�H[LVWHG�EHWZHHQ�KLV�PDVWHU�DQG�KLPVHOI��
LQ� KLV� �7DEOH� 7DON��� DQG� RWKHU� ZRUNV� SXEOLVKHG� LQ� ������ DW�
:LWWHQEHUJ�� XQGHU� WKH� LQVSHFWLRQ� RI� 0HODQFWKRQ�� +LV� FROOR�
TXLHV�ZLWK�6DWDQ�RQ�YDULRXV�RFFDVLRQV��DUH�WHVWLILHG�WR�E\�/X�
WKHU� KLPVHOI--D� ZLWQHVV� ZRUWK\� RI� DOO� FUHGLELOLW\�� :KDW� WKH�
DJHQF\�RI� WKH� VHUSHQW� WHQGHG�VR� HIIHFWXDOO\� WR� DFKLHYH� LQ� WKH�
JDUGHQ��WKH�DJHQF\�RI�/XWKHU�DFKLHYHG�LQ�WKH�&KULVWLDQ�ZRUOG� 

�*LYH�WKHP�D�SLORW�WR�WKHLU�ZDQGHULQJ�IOHHW�� 
%ROG�LQ�KLV�DUW��DQG�WXWRUHG�WR�GHFHLW� 
:KRVH�KDQG�DGYHQWXURXV�VKDOO�WKHLU�KHOP�PLVJXLGH 
7R�KRVWLOH�VKRUHV��RU
�ZKHOP�WKHP�LQ�WKH�WLGH�� 
 
$V�WKH�HQG�SURSRVHG�WR�KLPVHOI�E\�WKH�HYLO�RQH�LQ�KLV�UDLG�

RQ�WKH�FKXUFK�RI�&KULVW�ZDV�WKH�GHVWUXFWLRQ�RI�&KULVWLDQLW\��ZH�
DUH�QRZ�HQJDJHG�LQ�VLIWLQJ�WKH�PHDQV�DGRSWHG�E\�KLP�WR�LQVXUH�
KLV� VXFFHVV� WKHUHLQ�� 6R� IDU�� WKH\� KDYH� EHHQ� IRXQG� WR� EH�PLV�
OHDGLQJ�� VHOI-FRQWUDGLFWRU\�� DQG� IDOODFLRXV��:H�ZLOO� QRZ�SUR�
FHHG�ZLWK�WKH�IXUWKHU�LQYHVWLJDWLRQ�RI�WKLV�LPSRVWXUH� 

+DYLQJ�SURYHG� WR�D�GHPRQVWUDWLRQ� WKDW� WKH�5HGHHPHU�� LQ�
QR�LQVWDQFH��KDG��GXULQJ�WKH�SHULRG�RI�+LV�OLIH��GHYLDWHG�IURP�
WKH�IDLWKIXO�REVHUYDQFH�RI� WKH�6DEEDWK��6DWXUGD\���UHIHUUHG�WR�
E\�WKH�IRXU�HYDQJHOLVWV�ILIW\-RQH�WLPHV��DOWKRXJK�+H�KDG�GHV�
LJQDWHG�+LPVHOI��/RUG�RI� WKH�6DEEDWK���+H�QHYHU�KDYLQJ�
RQFH�� E\� FRPPDQG� RU� SUDFWLFH� KLQWHG� DW� D� GHVLUH� RQ�+LV�
SDUW� WR�FKDQJH�WKH�GD\�E\�WKH�VXEVWLWXWLRQ�RI�DQRWKHU�DQG�
KDYLQJ�FDOOHG�VSHFLDO�DWWHQWLRQ� WR� WKH�FRQGXFW�RI� WKH�DSRVWOHV�
DQG�WKH�KRO\�ZRPHQ��WKH�YHU\�HYHQLQJ�RI�+LV�GHDWK��VHFXULQJ�
EHIRUHKDQG�VSLFHV�DQG�RLQWPHQWV�WR�EH�XVHG�LQ�HPEDOPLQJ�+LV�
ERG\�WKH�PRUQLQJ�DIWHU�WKH�6DEEDWK��6DWXUGD\��DV�6W��/XNH�VR�
FOHDUO\�LQIRUPV�XV��/XNH��������WKHUHE\�SODFLQJ�EH\RQG�SHUDG�
YHQWXUH�� WKH�GLYLQH� DFWLRQ� DQG�ZLOO� RI� WKH� VRQ�RI�*RG�GXULQJ�
OLIH�E\�NHHSLQJ�WKH�6DEEDWK�VWHDGIDVWO\��DQG�KDYLQJ�FDOOHG�DW�
WHQWLRQ� WR� WKH� DFWLRQ� RI� +LV� OLYLQJ� UHSUHVHQWDWLYHV� DIWHU� +LV�
GHDWK�� DV� SURYHG� E\�6W�� /XNH�� KDYLQJ� DOVR� SODFHG� EHIRUH� RXU�
UHDGHUV�WKH�LQGLVSXWDEOH�IDFW�WKDW�WKH�DSRVWOHV�IRU�WKH�IROORZLQJ�
WKLUW\� \HDUV� �$FWV�� QHYHU� GHYLDWHG� IURP� WKH� SUDFWLFH� RI� WKHLU�
GLYLQH�0DVWHU� LQ� WKLV� SDUWLFXODU�� DV�6W�� /XNH� ��$FWV� ������ DV�
VXUHV� XV�� �$QG� KH� >3DXO@� UHDVRQHG� LQ� WKH� V\QDJRJXHV� HYHU\�
6DEEDWK� �6DWXUGD\��DQG�SHUVXDGHG� WKH� -HZV�DQG� WKH�*UHHNV���
7KH�*HQWLOH� FRQYHUWV�ZHUH�� DV�ZH� VHH� IURP� WKH� WH[W�� HTXDOO\�
LQVWUXFWHG�ZLWK� WKH� -HZV�� WR� NHHS� WKH� 6DWXUGD\�� KDYLQJ� EHHQ�
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FRQYHUWHG� WR� &KULVWLDQLW\� RQ� WKDW� GD\�� �WKH� -HZV� DQG� WKH�
*UHHNV��FROOHFWLYHO\� 

+DYLQJ�DOVR�FDOOHG�DWWHQWLRQ�WR�WKH�WH[WV�RI�WKH�$FWV�EHDU�
LQJ�RQ�WKH�H[FOXVLYH�XVH�RI�WKH�6DEEDWK�E\�WKH�-HZV�DQG�&KULV�
WLDQV�IRU�WKLUW\�\HDUV�DIWHU�WKH�GHDWK�RI�WKH�6DYLRXU�DV�WKH�RQO\�
GD\�RI� WKH�ZHHN�REVHUYHG�E\�&KULVW� DQG�+LV� DSRVWOHV��ZKLFK�
SHULRG�H[KDXVWV� WKH� LQVSLUHG� UHFRUG��ZH�QRZ�SURFHHG� WR� VXS�
SOHPHQW� RXU� SURRIV� WKDW� WKH� 6DEEDWK� �6DWXUGD\�� HQMR\HG� WKLV�
H[FOXVLYH� SULYLOHJH�� E\� FDOOLQJ� DWWHQWLRQ� WR� HYHU\� LQVWDQFH�
ZKHUHLQ�WKH�VDFUHG�UHFRUG�UHIHUV�WR�WKH�ILUVW�GD\�RI�WKH�ZHHN� 

7KH� ILUVW� UHIHUHQFH� WR� 6XQGD\� DIWHU� WKH� UHVXUUHFWLRQ� RI�
&KULVW� LV� WR�EH�IRXQG� LQ�6W��/XNH
V�JRVSHO��FKDSWHU�����YHUVHV�
��-����DQG�6W��-RKQ������� 

7KH� DERYH� WH[WV� WKHPVHOYHV� UHIHU� WR� WKH� VROH� PRWLYH� RI�
WKLV�JDWKHULQJ�RQ�WKH�SDUW�RI�WKH�DSRVWOHV���,W�WRRN�SODFH�RQ�WKH�
GD\�RI�WKH�UHVXUUHFWLRQ��(DVWHU�6XQGD\���QRW�IRU�WKH�SXUSRVH�RI�
LQDXJXUDWLQJ� �WKH� QHZ� GHSDUWXUH�� IURP� WKH� ROG� 6DEEDWK�
�6DWXUGD\��E\�NHHSLQJ� �KRO\�� WKH�QHZ�GD\�� IRU� WKHUH� LV�QRW�D�
KLQW�JLYHQ�RI�SUD\HU��H[KRUWDWLRQ��RU�WKH�UHDGLQJ�RI�WKH�6FULS�
WXUHV��EXW� LW� LQGLFDWHV� WKH�XWWHU�GHPRUDOL]DWLRQ�RI� WKH�DSRVWOHV�
E\�LQIRUPLQJ�PDQNLQG�WKDW�WKH\�ZHUH�KXGGOHG�WRJHWKHU�LQ�WKDW�
URRP�LQ�-HUXVDOHP��IRU�IHDU�RI�WKH�-HZV���DV�6W��-RKQ��TXRWHG�
DERYH��SODLQO\�LQIRUPV�XV� 

7KH� VHFRQG� UHIHUHQFH� WR� 6XQGD\� LV� WR� EH� IRXQG� LQ� 6W��
-RKQ
V�*RVSHO�� ��WK� FKDSWHU�� ��WK� WR� ��WK� YHUVHV�� �$QG� DIWHU�
HLJKW�GD\V��WKH�GLVFLSOHV�ZHUH�DJDLQ�ZLWKLQ��DQG�7KRPDV�ZLWK�
WKHP��� 7KH� UHVXUUHFWHG� 5HGHHPHU� DYDLOHG� +LPVHOI� RI� WKLV�
PHHWLQJ� RI� DOO� WKH� DSRVWOHV� WR� FRQIRXQG� WKH� LQFUHGXOLW\� RI�
7KRPDV��ZKR� KDG� EHHQ� DEVHQW� IURP� WKH� JDWKHULQJ� RQ� (DVWHU�
6XQGD\�HYHQLQJ��7KLV�ZRXOG�KDYH� IXUQLVKHG�D�JROGHQ�RSSRU�
WXQLW\�WR�WKH�5HGHHPHU�WR�FKDQJH�WKH�GD\�LQ�WKH�SUHVHQFH�RI�DOO�
+LV� DSRVWOHV�� EXW�ZH� VWDWH� WKH� VLPSOH� IDFW� WKDW�� RQ� WKLV� RFFD�
VLRQ��DV�RQ�(DVWHU�GD\��QRW�RQH�ZRUG�LV�VDLG�RI�SUD\HU��SUDLVH��
RU�UHDGLQJ�RI�WKH�6FULSWXUHV� 

7KH� WKLUG� LQVWDQFH� RQ� UHFRUG��ZKHUHLQ� WKH� DSRVWOHV�ZHUH�
DVVHPEOHG�RQ�6XQGD\��LV�WR�EH�IRXQG�LQ�$FWV�������7KH�DSRV�
WOHV�ZHUH�DOO�RI�RQH�DFFRUG�LQ�RQH�SODFH����)HDVW�RI�3HQWHFRVW--
6XQGD\�� 1RZ�� ZLOO� WKLV� WH[W� DIIRUG� WR� RXU� %LEOLFDO� &KULVWLDQ�
EUHWKUHQ� D�YHVWLJH�RI�KRSH� WKDW�6XQGD\�VXEVWLWXWHV�� DW� OHQJWK��
6DWXUGD\"�)RU�ZKHQ�ZH� LQIRUP� WKHP� WKDW� WKH� -HZV�KDG�EHHQ�
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NHHSLQJ�WKLV�6XQGD\�IRU������\HDUV�DQG�KDYH�EHHQ�NHHSLQJ�LW�
IRU� HLJKWHHQ� FHQWXULHV� DIWHU� WKH� HVWDEOLVKPHQW�RI�&KULVWLDQLW\��
DW� WKH�VDPH� WLPH�NHHSLQJ� WKH�ZHHNO\�6DEEDWK�� WKHUH� LV�QRW� WR�
EH�IRXQG�HLWKHU�FRQVRODWLRQ�RU�FRPIRUW�LQ�WKLV�WH[W���3HQWHFRVW�
LV� WKH� ILIWLHWK� GD\� DIWHU� WKH� 3DVVRYHU�� ZKLFK� ZDV� FDOOHG� WKH�
6DEEDWK� RI� ZHHNV� FRQVLVWLQJ� RI� VHYHQ� WLPHV� VHYHQ� GD\V� DQG�
WKH� GD\� DIWHU� WKH� FRPSOHWLRQ� RI� WKH� VHYHQWK�ZHHNO\� 6DEEDWK�
GD\��ZDV�WKH�FKLHI�GD\�RI�WKH�HQWLUH�IHVWLYDO��QHFHVVDULO\�6XQ�
GD\��:KDW� ,VUDHOLWH�ZRXOG�QRW�SLW\� WKH�FDXVH�WKDW�ZRXOG�VHHN�
WR� GLVFRYHU� WKH� RULJLQ� RI� WKH� NHHSLQJ� RI� WKH� ILUVW� GD\� RI� WKH�
ZHHN� LQ� KLV� IHVWLYDO� RI� 3HQWHFRVW�� WKDW� KDV� EHHQ� NHSW� E\� KLP�
\HDUO\�IRU�RYHU�������\HDUV"�:KR�EXW�WKH�%LEOLFDO�&KULVWLDQV��
GULYHQ�WR�WKH�ZDOO�IRU�D�SUHWH[W�WR�H[FXVH�KLV�VDFULOHJLRXV�GHVH�
FUDWLRQ�RI�WKH�6DEEDWK��DOZD\V�NHSW�E\�&KULVW�DQG�+LV�DSRVWOHV�
ZRXOG�KDYH�UHVRUWHG�WR�WKH�-HZLVK�IHVWLYDO�RI�3HQWHFRVW�IRU�KLV�
DFW�RI�UHEHOOLRQ�DJDLQVW�KLV�*RG�DQG�KLV�WHDFKHU��WKH�%LEOH� 

2QFH�PRUH��WKH�%LEOLFDO�DSRORJLVWV�IRU�WKH�FKDQJH�RI�GD\�
FDOO�RXU�DWWHQWLRQ�WR�WKH�$FWV��FKDSWHU�����YHUVHV���DQG�����$QG�
XSRQ� WKH� ILUVW� GD\� RI� WKH�ZHHN��ZKHQ� WKH� GLVFLSOHV� FDPH� WR�
JHWKHU�WR�EUHDN�EUHDG���HWF��7R�DOO�DSSHDUDQFHV�WKH�DERYH�WH[W�
VKRXOG� IXUQLVK� VRPH� FRQVRODWLRQ� WR� RXU� GLVJUXQWOHG� %LEOLFDO�
IULHQGV��EXW�EHLQJ�D�0DUSORW��ZH�FDQQRW�DOORZ�WKHP�HYHQ�WKLV�
FUXPE�RI�FRPIRUW��:H�UHSO\�E\� WKH�D[LRP���4XRG�SUREDW�QL�
PLV��SUREDW�QLKLO�--�:KDW�SURYHV� WRR�PXFK��SURYHV�QRWKLQJ���
/HW�XV�FDOO�DWWHQWLRQ�WR�WKH�VDPH��$FWV��������$QG�WKH\��FRQWLQ�
XLQJ� GDLO\� LQ� WKH� WHPSOH�� DQG� EUHDNLQJ� EUHDG� IURP� KRXVH� WR�
KRXVH��� HWF��:KR� GRHV� QRW� VHH� DW� D� JODQFH� WKDW� WKH� WH[W� SUR�
GXFHG�WR�SURYH�WKH�H[FOXVLYH�SUHURJDWLYH�RI�6XQGD\��YDQLVKHV�
LQWR� WKLQ� DLU--DQ� LJQLV� IDWXXV--ZKHQ� SODFHG� LQ� MX[WDSRVLWLRQ�
ZLWK� WKH� ��WK� YHUVH� RI� WKH� VDPH� FKDSWHU"�:KDW� WKH� %LEOLFDO�
&KULVWLDQ� FODLPV� E\� WKLV� WH[W� IRU� 6XQGD\� DORQH� WKH� VDPH� DX�
WKRULW\��6W��/XNH��LQIRUPV�XV�ZDV�FRPPRQ�WR�HYHU\�GD\�RI�WKH�
ZHHN���DQG�WKH\��FRQWLQXLQJ�GDLO\�LQ�WKH�WHPSOH��DQG�EUHDNLQJ�
EUHDG�IURP�KRXVH�WR�KRXVH�� 

2QH�WH[W�PRUH�SUHVHQWV�LWVHOI��DSSDUHQWO\�OHDQLQJ�WRZDUG�D�
VXEVWLWXWLRQ�RI�6XQGD\�IRU�6DWXUGD\��,W�LV�WDNHQ�IURP�6W��3DXO��,�
&RU�� �������� �1RZ� FRQFHUQLQJ� WKH� FROOHFWLRQ� IRU� WKH� VDLQWV���
�2Q�WKH�ILUVW�GD\�RI�WKH�ZHHN��OHW�HYHU\�RQH�RI�\RX�OD\�E\�KLP�
LQ�VWRUH���HWF� 

3UHVXPLQJ� WKDW� WKH� UHTXHVW� RI� 6W�� 3DXO� KDG� EHHQ� VWULFWO\�
DWWHQGHG� WR�� OHW�XV�FDOO� DWWHQWLRQ� WR�ZKDW�KDG�EHHQ�GRQH� HDFK�
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6DWXUGD\� GXULQJ� WKH� 6DYLRXU
V� OLIH� DQG� FRQWLQXHG� IRU� WKLUW\�
\HDUV�DIWHU��DV�WKH�ERRN�RI�$FWV�LQIRUPV�XV� 

7KH�IROORZHUV�RI�WKH�0DVWHU�PHW��HYHU\�6DEEDWK��WR�KHDU�
WKH� ZRUG� RI� *RG�� WKH� VFULSWXUHV� ZHUH� UHDG� �HYHU\� 6DEEDWK�
GD\��� �$QG� 3DXO�� DV� KLV� PDQQHU� ZDV� WR� UHDVRQ� LQ� WKH� V\QD�
JRJXH�HYHU\�6DEEDWK��LQWHUSRVLQJ�WKH�QDPH�RI�WKH�/RUG�-HVXV���
HWF��$FWV�������:KDW�PRUH�DEVXUG�FRQFOXVLRQ�WKDQ�WR�LQIHU�WKDW�
UHDGLQJ� RI� WKH� 6FULSWXUHV�� SUD\HU�� H[KRUWDWLRQ� DQG� SUHDFKLQJ��
ZKLFK� IRUPHG� WKH� URXWLQH� GXWLHV� RI� HYHU\� 6DWXUGD\�� DV� KDV�
EHHQ� DEXQGDQWO\� SURYHG�� ZHUH� RYHUVODXJKHG� E\� D� UHTXHVW� WR�
WDNH�XS�D�FROOHFWLRQ�RQ�DQRWKHU�GD\�RI�WKH�ZHHN" 

,Q�RUGHU�WR�DSSUHFLDWH�IXOO\�WKH�YDOXH�RI�WKLV�WH[W�QRZ�XQ�
GHU�FRQVLGHUDWLRQ��LW�LV�RQO\�QHHGIXO�WR�UHFDOO�WKH�DFWLRQ�RI�WKH�
DSRVWOHV� DQG� KRO\� ZRPHQ� RQ� *RRG� )ULGD\� EHIRUH� VXQGRZQ��
7KH\� ERXJKW� WKH� VSLFHV� DQG� RLQWPHQWV� DIWHU� +H� ZDV� WDNHQ�
GRZQ�IURP�WKH�FURVV��WKH\�VXVSHQGHG�DOO�DFWLRQ�XQWLO�WKH�6DE�
EDWK��KRO\�WR�WKH�/RUG��KDG�SDVW��DQG�WKHQ�WRRN�VWHSV�RQ�6XQ�
GD\�PRUQLQJ�WR�FRPSOHWH�WKH�SURFHVV�RI�HPEDOPLQJ�WKH�VDFUHG�
ERG\�RI�-HVXV� 

:K\��PD\�ZH�DVN��GLG� WKH\�QRW�SURFHHG� WR�FRPSOHWH� WKH�
ZRUN� RI� HPEDOPLQJ� RQ� 6DWXUGD\"--%HFDXVH� WKH\� NQHZ�ZHOO�
WKDW� WKH� HPEDOPLQJ� RI� WKH� VDFUHG� ERG\� RI� WKHLU� 0DVWHU�
ZRXOG�LQWHUIHUH�ZLWK�WKH�VWULFW�REVHUYDQFH�RI�WKH�6DEEDWK��
WKH�NHHSLQJ�RI�ZKLFK�ZDV�SDUDPRXQW��DQG�XQWLO� LW� FDQ�EH�
VKRZQ� WKDW� WKH� 6DEEDWK� GD\� LPPHGLDWHO\� SUHFHGLQJ� WKH�
6XQGD\� RI� RXU� WH[W� KDG� QRW� EHHQ� NHSW� �ZKLFK� ZRXOG� EH�
IDOVH�� LQDVPXFK�DV� HYHU\�6DEEDWK�KDG�EHHQ�NHSW��� WKH� UH�
TXHVW�RI�6W��3DXO�WR�PDNH�WKH�FROOHFWLRQ�RQ�6XQGD\�UHPDLQV�
WR�EH�FODVVLILHG�ZLWK�WKH�ZRUN�RI�WKH�HPEDOPLQJ�RI�&KULVW
V�
ERG\��ZKLFK�FRXOG�QRW�EH�HIIHFWHG�RQ�WKH�6DEEDWK��DQG�ZDV�
FRQVHTXHQWO\� GHIHUUHG� WR� WKH� QH[W� FRQYHQLHQW� GD\�� YL]��
6XQGD\��RU�WKH�ILUVW�GD\�RI�WKH�ZHHN� 

+DYLQJ� GLVSRVHG� RI� HYHU\� WH[W� WR� EH� IRXQG� LQ� WKH� 1HZ�
7HVWDPHQW�UHIHUULQJ�WR�WKH�6DEEDWK��6DWXUGD\���DQG�WR�WKH�ILUVW�
GD\� RI� WKH� ZHHN� �6XQGD\��� DQG� KDYLQJ� VKRZQ� FRQFOXVLYHO\�
IURP�WKHVH� WH[WV�� WKDW�� VR� IDU��QRW�D�VKDGRZ�RI�SUHWH[W�FDQ�EH�
IRXQG� LQ� WKH� 6DFUHG� 9ROXPH� IRU� WKH� %LEOLFDO� VXEVWLWXWLRQ� RI�
6XQGD\�IRU�6DWXUGD\��LW�RQO\�UHPDLQV�IRU�XV�WR�LQYHVWLJDWH�WKH�
PHDQLQJ� RI� WKH� H[SUHVVLRQV� �/RUG
V� 'D\��� DQG� �GD\� RI� WKH�
/RUG���WR�EH�IRXQG�LQ�WKH�1HZ�7HVWDPHQW��ZKLFK�ZH�SURSRVH�
WR�GR�LQ�RXU�QH[W�DUWLFOH��DQG�FRQFOXGH�ZLWK�DSSRVLWH�UHPDUNV�
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RQ� WKH� LQFRQJUXLWLHV�RI� D� V\VWHP�RI� UHOLJLRQ�ZKLFK�ZH� VKDOO�
KDYH� SURYHG� WR� EH� LQGHIHQVLEOH�� VHOI-FRQWUDGLFWRU\�� DQG� VXL�
FLGDO� 

 
>)URP�WKH�&DWKROLF�0LUURU�RI�6HSW�����������@ 
�+DOWLQJ�RQ�FUXWFKHV�RI�XQHTXDO�VL]H� 
2QH�OHJ�E\�WUXWK�VXSSRUWHG��RQH�E\�OLHV� 
7KXV�VLGOH�WR�WKH�JRDO�ZLWK�DZNZDUG�SDFH� 
6HFXUH�RI�QRWKLQJ�EXW�WR�ORVH�WKH�UDFH�� 
 
,Q�WKH�SUHVHQW�DUWLFOH�ZH�SURSRVH�WR�LQYHVWLJDWH�FDUHIXOO\�

D�QHZ��DQG�WKH�ODVW��FODVV�RI�SURRI�DVVXPHG�WR�FRQYLQFH�WKH�
ELEOLFDO�&KULVWLDQ�WKDW�*RG�KDG�VXEVWLWXWHG�6XQGD\�IRU�6DWXU�
GD\�IRU�+LV�ZRUVKLS�LQ�WKH�QHZ�ODZ��DQG�WKDW�WKH�GLYLQH�ZLOO�
LV�WR�EH�IRXQG�UHFRUGHG�E\�WKH�+RO\�*KRVW�LQ�DSRVWROLF�ZULW�
LQJV� 

:H�DUH�LQIRUPHG�WKDW� WKLV�UDGLFDO�FKDQJH�KDV�IRXQG�H[�
SUHVVLRQ�� RYHU� DQG� RYHU� DJDLQ�� LQ� D� VHULHV� RI� WH[WV� LQ�ZKLFK�
WKH�H[SUHVVLRQ���WKH�GD\�RI�WKH�/RUG���RU��WKH�/RUG
V�GD\���LV�
WR�EH�IRXQG� 

7KH�FODVV�RI�WH[WV�LQ�WKH�1HZ�7HVWDPHQW��XQGHU�WKH�WLWOH�
�6DEEDWK��� QXPEHULQJ� VL[W\-RQH� LQ� WKH� *RVSHOV�� $FWV�� DQG�
(SLVWOHV��DQG�WKH�VHFRQG�FODVV��LQ�ZKLFK��WKH�ILUVW�GD\�RI�WKH�
ZHHN���RU�6XQGD\��KDYLQJ�EHHQ�FULWLFDOO\�H[DPLQHG��WKH�ODWWHU�
FODVV�QXPEHULQJ�QLQH�>HLJKW@���DQG�KDYLQJ�EHHQ�IRXQG�QRW�WR�
DIIRUG� WKH� VOLJKWHVW� FOXH� WR� D� FKDQJH� RI� ZLOO� RQ� WKH� SDUW� RI�
*RG� DV� WR�+LV� GD\� RI�ZRUVKLS� E\�PDQ��ZH� QRZ�SURFHHG� WR�
H[DPLQH�WKH�WKLUG�DQG�ODVW�FODVV�RI�WH[WV�UHOLHG�RQ�WR�VDYH�WKH�
%LEOLFDO�V\VWHP�IURP�WKH�DUUDLJQPHQW�RI�VHHNLQJ�WR�SDOP�RII�
RQ�WKH�ZRUOG��LQ�WKH�QDPH�RI�*RG�D�GHFUHH�IRU�ZKLFK�WKHUH�LV�
QRW� WKH�VOLJKWHVW�ZDUUDQW�RU�DXWKRULW\� IURP�WKHLU� WHDFKHU�� WKH�
%LEOH� 

7KH�ILUVW� WH[W�RI� WKLV�FODVV� LV� WR�EH�IRXQG� LQ� WKH�$FWV�RI�
WKH� $SRVWOHV� ������ �7KH� VXQ� VKDOO� EH� WXUQHG� LQWR� GDUNQHVV��
DQG�WKH�PRRQ�LQWR�EORRG��EHIRUH�WKDW�JUHDW�DQG�QRWDEOH�GD\�RI�
WKH� /RUG� VKDOO� FRPH��� +RZ� PDQ\� 6XQGD\V� KDYH� UROOHG� E\�
VLQFH� WKDW�SURSKHF\�ZDV�VSRNHQ"�6R�PXFK� IRU� WKDW�HIIRUW� WR�
SHUYHUW�WKH�PHDQLQJ�RI�WKH�VDFUHG�WH[W�IURP�WKH�MXGJPHQW�GD\�
WR�6XQGD\� 

7KH�VHFRQG�WH[W�RI�WKLV�FODVV�LV�WR�EH�IRXQG�LQ�,�&RU�������
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�:KR�VKDOO�DOVR�FRQILUP�\RX�XQWR�WKH�HQG��7KDW�\RX�PD\�EH�
EODPHOHVV�LQ�WKH�GD\�RI�RXU�/RUG�-HVXV�&KULVW���:KDW�VLPSOH�
WRQ� GRHV� QRW� VHH� WKDW� WKH� DSRVWOH� KHUH� SODLQO\� LQGLFDWHV� WKH�
GD\�RI�MXGJPHQW"�7KH�QH[W�WH[W�RI�WKLV�FODVV�WKDW�SUHVHQWV�LW�
VHOI�LV�WR�EH�IRXQG�LQ�WKH�VDPH�(SLVWOH��FKDSWHU�������7R�GHOLY�
HU�VXFK�D�RQH�WR�6DWDQ�IRU�WKH�GHVWUXFWLRQ�RI�WKH�IOHVK��WKDW�WKH�
VSLULW�PD\�EH�VDYHG�LQ�WKH�GD\�RI�WKH�/RUG�-HVXV���7KH�LQFHV�
WXRXV�&RULQWKLDQ�ZDV�� RI� FRXUVH�� VDYHG� RQ� WKH�6XQGD\� QH[W�
IROORZLQJ���+RZ�SLWLDEOH�VXFK�D�PDNHVKLIW�DV�WKLV��7KH�IRXUWK�
WH[W����&RU������������$QG�,�WUXVW�\H�VKDOO�DFNQRZOHGJH�HYHQ�
WR� WKH� HQG�� HYHQ�DV� \H� DOVR� DUH�RXUV� LQ� WKH�GD\� RI�RXU�/RUG�
-HVXV�� 

6XQGD\��RU�WKH�GD\�RI�MXGJPHQW��ZKLFK"�7KH�ILIWK�WH[W�LV�
IURP�6W��3DXO� WR� WKH�3KLOLSSLDQV�� FKDSWHU���� YHUVH���� �%HLQJ�
FRQILGHQW�RI�WKLV�YHU\�WKLQJ��WKDW�+H�ZKR�KDWK�EHJXQ�D�JRRG�
ZRUN�LQ�\RX��ZLOO�SHUIHFW�LW�XQWLO�WKH�GD\�RI�-HVXV�&KULVW���7KH�
JRRG� SHRSOH� RI� 3KLOLSSL�� LQ� DWWDLQLQJ� SHUIHFWLRQ� RQ� WKH� IRO�
ORZLQJ� 6XQGD\�� FRXOG� DIIRUG� WR� ODXJK� DW� RXU� PRGHUQ� UDSLG�
WUDQVLW� 

:H�EHJ�OHDYH�WR�VXEPLW�RXU�VL[WK�RI�WKH�FODVV��YL]��3KL�
OLSSLDQV��ILUVW�FKDSWHU��WHQWK�YHUVH� 

�7KDW�KH�PD\�EH�VLQFHUH�ZLWKRXW�RIIHQVH�XQWR�WKH�GD\�RI�
&KULVW���7KDW�GD\�ZDV�QH[W�6XQGD\��IRUVRRWK��QRW�VR�ORQJ�WR�
ZDLW�DIWHU�DOO��7KH�VHYHQWK�WH[W����3HWHU��������%XW�WKH�GD\�RI�
WKH�/RUG�ZLOO�FRPH�DV�D�WKLHI�LQ�WKH�QLJKW���7KH�DSSOLFDWLRQ�RI�
WKLV�WH[W�WR�6XQGD\�SDVVHV�WKH�ERXQGV�RI�DEVXUGLW\� 

7KH�HLJKWK�WH[W����3HWHU��������:DLWLQJ�IRU�DQG�KDVWHQLQJ�
XQWR�WKH�FRPLQJ�RI�WKH�GD\�RI�WKH�/RUG��E\�ZKLFK�WKH�KHDY�
HQV� EHLQJ� RQ� ILUH�� VKDOO� EH� GLVVROYHG��� HWF�� 7KLV� GD\� RI� WKH�
/RUG�LV�WKH�VDPH�UHIHUUHG�WR�LQ�WKH�SUHYLRXV�WH[W��WKH�DSSOLFD�
WLRQ� RI� ERWK� RI� ZKLFK� WR� 6XQGD\� QH[W� ZRXOG� KDYH� OHIW� WKH�
&KULVWLDQ�ZRUOG�VOHHSOHVV�WKH�QH[W�6DWXUGD\�QLJKW� 

:H�KDYH�SUHVHQWHG�WR�RXU�UHDGHUV�HLJKW�RI�WKH�QLQH�WH[WV�
UHOLHG� RQ� WR� EROVWHU� XS� E\� WH[W� RI�6FULSWXUH� WKH� VDFULOHJLRXV�
HIIRUW�WR�SDOP�RII�WKH��/RUG
V�GD\��IRU�6XQGD\��DQG�ZLWK�ZKDW�
UHVXOW"�(DFK� IXUQLVKHV�SULPD� IDFLH� HYLGHQFH�RI� WKH� ODVW� GD\��
UHIHUULQJ�WR�LW�GLUHFWO\��DEVROXWHO\��DQG�XQHTXLYRFDOO\� 

7KH� QLQWK� WH[W� ZKHUHLQ� ZH� PHHW� WKH� H[SUHVVLRQ� �WKH�
/RUG
V�GD\���LV�WKH�ODVW�WR�EH�IRXQG�LQ�WKH�DSRVWROLF�ZULWLQJV��
7KH�$SRFDO\SVH��RU�5HYHODWLRQ��FKDSWHU�������IXUQLVKHV�LW� LQ�
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WKH� IROORZLQJ�ZRUGV�RI�6W�� -RKQ���,�ZDV� LQ� WKH�6SLULW�RQ� WKH�
/RUG
V�GD\���EXW�LW�ZLOO�DIIRUG�QR�PRUH�FRPIRUW�WR�RXU�%LEOL�
FDO� IULHQGV� WKDQ� LWV�SUHGHFHVVRUV�RI� WKH� VDPH�VHULHV��+DV�6W��
-RKQ� XVHG� WKH� H[SUHVVLRQ� SUHYLRXVO\� LQ� KLV�*RVSHO� RU�(SLV�
WOHV"--(PSKDWLFDOO\��1R��+DV�KH�KDG�RFFDVLRQ�WR�UHIHU�WR�6XQ�
GD\�KLWKHUWR"--<HV�� WZLFH��+RZ�GLG�KH�GHVLJQDWH�6XQGD\�RQ�
WKHVH� RFFDVLRQV"� �(DVWHU� 6XQGD\� ZDV� FDOOHG� E\� KLP� �-RKQ�
�������7KH�ILUVW�GD\�RI�WKH�ZHHN�� 

$JDLQ�� FKDSWHU� WZHQW\�� QLQHWHHQWK�YHUVH�� �1RZ�ZKHQ� LW�
ZDV�ODWH�WKDW�VDPH�GD\��EHLQJ�WKH�ILUVW�GD\�RI�WKH�ZHHN���(YL�
GHQWO\��DOWKRXJK�LQVSLUHG��ERWK�LQ�KLV�JRVSHO�DQG�(SLVWOHV��KH�
FDOOHG�6XQGD\��WKH�ILUVW�GD\�RI�WKH�ZHHN���2Q�ZKDW�JURXQGV�
WKHQ�� FDQ� LW� EH� DVVXPHG� WKDW� KH� GURSSHG� WKDW� GHVLJQDWLRQ"�
:DV�KH�PRUH�LQVSLUHG�ZKHQ�KH�ZURWH�WKH�DSRFDO\SVH��RU�GLG�
KH� DGRSW� D� QHZ� WLWOH� IRU� 6XQGD\� EHFDXVH� LW� ZDV� QRZ� LQ�
YRJXH" 

$�UHSO\� WR� WKHVH�TXHVWLRQV�ZRXOG�EH�VXSHUHURJDWRU\�HV�
SHFLDOO\� WR� WKH� ODWWHU�� VHHLQJ� WKDW� WKH� VDPH� H[SUHVVLRQ� KDG�
EHHQ�XVHG�HLJKW� WLPHV�DOUHDG\�E\�6W��/XNH��6W��3DXO��DQG�6W��
3HWHU��DOO�XQGHU�GLYLQH�LQVSLUDWLRQ�DQG�VXUHO\�WKH�+RO\�VSLULW�
ZRXOG� QRW� LQVSLUH� 6W�� -RKQ� WR� FDOO� 6XQGD\� WKH� /RUG
V� GD\�
ZKLOVW�+H�LQVSLUHG�6W��/XNH��3DXO��DQG�3HWHU��FROOHFWLYHO\��WR�
HQWLWOH� WKH� GD\� RI� MXGJPHQW� �WKH� /RUG
V� GD\��� 'LDOHFWLFLDQV�
UHFNRQ�DPRQJVW�WKH�LQIDOOLEOH�PRWLYHV�RI�FHUWLWXGH��WKH�PRUDO�
PRWLYH�RI�DQDORJ\�RU�LQGXFWLRQ��E\�ZKLFK�ZH�DUH�HQDEOHG�WR�
FRQFOXGH�ZLWK�FHUWDLQW\�IURP�WKH�NQRZQ�WR�WKH�XQNQRZQ�EH�
LQJ� DEVROXWHO\� FHUWDLQ� RI� WKH� PHDQLQJ� RI� DQ� H[SUHVVLRQ� XW�
WHUHG�HLJKW�WLPHV��ZH�FRQFOXGH�WKDW�WKH�VDPH�H[SUHVVLRQ�FDQ�
KDYH� RQO\� WKH� VDPH� PHDQLQJ� ZKHQ� XWWHUHG� WKH� QLQWK� WLPH��
HVSHFLDOO\�ZKHQ�ZH�NQRZ�WKDW�RQ�WKH�QLQH�RFFDVLRQV�WKH�H[�
SUHVVLRQV�ZHUH�LQVSLUHG�E\�WKH�+RO\�6SLULW� 

1RU�DUH�WKH�VWURQJHVW�LQWULQVLF�JURXQGV�ZDQWLQJ�WR�SURYH�
WKDW� WKLV� OLNH� LWV� VLVWHU� WH[WV�� FRQWDLQV� WKH� VDPH�PHDQLQJ��6W��
-RKQ��5HY��������VD\V���,�ZDV�LQ�WKH�6SLULW�RQ�WKH�/RUG
V�GD\���
EXW�KH�IXUQLVKHV�XV� WKH�NH\� WR� WKLV�H[SUHVVLRQ��FKDSWHU� IRXU��
ILUVW� DQG� VHFRQG� YHUVHV�� �$IWHU� WKLV� ,� ORRNHG� DQG� EHKROG� D�
GRRU�ZDV�RSHQHG�LQ�KHDYHQ���$�YRLFH�VDLG�WR�KLP���&RPH�XS�
KLWKHU��DQG�,�ZLOO�VKRZ�\RX�WKH�WKLQJV�ZKLFK�PXVW�EH�KHUHDI�
WHU��� /HW� XV� DVFHQG� LQ� VSLULW� ZLWK� -RKQ�� :KLWKHU"--WKURXJK�
WKDW� �GRRU� LQ�KHDYHQ��� WR�KHDYHQ��$QG�ZKDW� VKDOO�ZH�VHH"--
�7KH�WKLQJV�WKDW�PXVW�EH�KHUHDIWHU���&KDSWHU�IRXU��ILUVW�YHUVH��
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+H�DVFHQGHG�LQ�VSLULW�WR�KHDYHQ��+H�ZDV�RUGHUHG�WR�ZULWH��LQ�
IXOO��KLV�YLVLRQ�RI�ZKDW�LV�WR�WDNH�SODFH�DQWHFHGHQW�WR�DQG�FRQ�
FRPLWDQWO\� ZLWK�� �WKH� /RUG
V� GD\��� RU� WKH� GD\� RI� MXGJPHQW��
WKH�H[SUHVVLRQ��/RUGV�GD\��EHLQJ�FRQILQHG�LQ�6FULSWXUH�WR�WKH�
GD\�RI�MXGJPHQW��H[FOXVLYHO\�� 

:H� KDYH� VWXGLRXVO\� DQG� DFFXUDWHO\� FROOHFWHG� IURP� WKH�
1HZ�7HVWDPHQW�HYHU\�DYDLODEOH�SURRI�WKDW�FRXOG�EH�DGGXFHG�
LQ�IDYRU�RI�D�ODZ�FDQFHOLQJ�WKH�6DEEDWK�GD\�RI�WKH�ROG�ODZ��RU�
RQH� VXEVWLWXWLQJ� DQRWKHU� GD\� IRU� WKH�&KULVWLDQ� GLVSHQVDWLRQ��
:H�KDYH�EHHQ� FDUHIXO� WR�PDNH� WKH� DERYH�GLVWLQFWLRQ�� OHVW� LW�
PLJKW�EH� DGYDQFHG� WKDW� WKH� WKLUG� �LQ� WKH�&DWKROLF� HQXPHUD�
WLRQ�WKH�6DEEDWK�FRPPDQGPHQW�LV�WKH�WKLUG�RI�WKH�FRPPDQG�
PHQWV�� FRPPDQGPHQW� ZDV� DEURJDWHG� XQGHU� WKH� QHZ� ODZ��
$Q\�VXFK�SOHD�KDV�EHHQ�RYHUUXOHG�E\�WKH�DFWLRQ�RI�WKH�0HWK�
RGLVW�(SLVFRSDO�ELVKRSV�LQ�WKHLU�SDVWRUDO�������DQG�TXRWHG�E\�
WKH�1HZ�<RXU�+HUDOG�RI�WKH�VDPH�GDWH��RI�WKH�IROORZLQJ�WHQ�
RU�� �7KH� 6DEEDWK� LQVWLWXWHG� LQ� WKH� EHJLQQLQJ� DQG� FRQ�
ILUPHG�DJDLQ�DQG�DJDLQ�E\�0RVHV�DQG� WKH�SURSKHWV��KDV�
QHYHU�EHHQ�DEURJDWHG��$�SDUW�RI�WKH�PRUDO�ODZ��QRW�D�SDUW�
RU�WLWWOH�RI� LWV�VDQFWLW\�KDV�EHHQ�WDNHQ�DZD\���7KH�DERYH�
RIILFLDO�SURQXQFLDPHQWR�KDV�FRPPLWWHG�WKDW�ODUJH�ERG\�RI�
%LEOLFDO�&KULVWLDQV� WR� WKH�SHUPDQHQFH� RI� WKH� WKLUG� FRP�
PDQGPHQW�XQGHU�WKH�QHZ�ODZ� 

:H�DJDLQ� EHJ� OHDYH� WR� FDOO� WKH� VSHFLDO� DWWHQWLRQ� RI� RXU�
UHDGHUV� WR� WKH� WZHQWLHWK� RI� �WKH� WKLUW\-QLQH� DUWLFOHV� RI� UHOL�
JLRQ��RI� WKH�%RRN�RI�&RPPRQ�3UD\HU�� �,W� LV� QRW� ODZIXO� IRU�
WKH�FKXUFK�WR�RUGDLQ�DQ\WKLQJ�WKDW�LV�FRQWUDU\�WR�*RG
V�ZULW�
WHQ�ZRUG�� 

&21&/86,21 
:H�KDYH�LQ�WKLV�VHULHV�RI�DUWLFOHV�� WDNHQ�PXFK�SDLQV�IRU�

WKH�LQVWUXFWLRQ�RI�RXU�UHDGHUV�WR�SUHSDUH�WKHP�E\�SUHVHQWLQJ�D�
QXPEHU�RI�XQGHQLDEOH�IDFWV�IRXQG�LQ�WKH�ZRUG�RI�*RG�WR�DU�
ULYH�DW�D�FRQFOXVLRQ�DEVROXWHO\�LUUHIUDJDEOH��:KHQ�WKH�%LEOL�
FDO� V\VWHP�SXW� LQ� DQ� DSSHDUDQFH� LQ� WKH� VL[WHHQWK� FHQWXU\�� LW�
QRW�RQO\� VHL]HG�RQ� WKH� WHPSRUDO�SRVVHVVLRQV�RI� WKH�&KXUFK��
EXW� LQ� LWV�YDQGDOLF� FUXVDGH�VWULSSHG�&KULVWLDQLW\�� DV� IDU�DV� LW�
FRXOG��RI�DOO�WKH�VDFUDPHQWV�LQVWLWXWHG�E\�LWV�)RXQGHU��RI�WKH�
KRO\� VDFULILFH�� HWF��� HWF��� UHWDLQLQJ� QRWKLQJ� EXW� WKH� %LEOH��
ZKLFK� LWV�H[SRQHQWV�SURQRXQFHG� WKHLU�VROH� WHDFKHU� LQ�&KULV�
WLDQ�GRFWULQH�DQG�PRUDOV� 
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&KLHI�DPRQJVW�WKHLU�DUWLFOHV�RI�EHOLHI�ZDV��DQG�LV� WRGD\��
WKH�SHUPDQHQW�QHFHVVLW\�RI�NHHSLQJ�WKH�6DEEDWK�KRO\��,Q�IDFW��
LW� KDV� EHHQ� IRU� WKH� SDVW� ���� \HDUV� WKH� RQO\� DUWLFOH� RI� WKH�
&KULVWLDQ�EHOLHI�LQ�ZKLFK�WKHUH�KDV�EHHQ�D�SOHQDU\�FRQVHQVXV�
RI�%LEOLFDO�UHSUHVHQWDWLYHV� 

7KH�NHHSLQJ�RI�WKH�6DEEDWK�FRQVWLWXWHV�WKH�VXP�DQG�VXE�
VWDQFH� RI� WKH� %LEOLFDO� WKHRU\�� 7KH� SXOSLWV� UHVRXQG� ZHHNO\�
ZLWK�LQFHVVDQW�WLUDGHV�DJDLQVW�WKH�OD[�PDQQHU�RI�NHHSLQJ�WKH�
6DEEDWK�LQ�&DWKROLF�FRXQWULHV�DV�FRQWUDVWHG�ZLWK�WKH�SURSHU��
&KULVWLDQ��VHOI-VDWLVILHG�PRGH�RI�NHHSLQJ�WKH�GD\� LQ�%LEOLFDO�
FRXQWULHV��:KR�FDQ�HYHU�IRUJHW�WKH�YLUWXRXV�LQGLJQDWLRQ�PDQ�
LIHVWHG� E\� WKH�%LEOLFDO� SUHDFKHUV� WKURXJKRXW� WKH� OHQJWK� DQG�
EUHDGWK�RI�RXU�FRXQWU\��IURP�HYHU\�3URWHVWDQW�SXOSLW�DV� ORQJ�
DV� WKH�TXHVWLRQ�RI�RSHQLQJ� WKH�:RUOG
V�)DLU�RQ�6XQGD\�ZDV�
\HW�XQGHFLGHG��DQG�ZKR�GRHV�QRW�NQRZ�WRGD\��WKDW�RQH�VHFW��
WR� PDUN� LWV� KRO\� LQGLJQDWLRQ� DW� WKH� GHFLVLRQ�� KDV� QHYHU� \HW�
RSHQHG� WKH� ER[HV� WKDW� FRQWDLQHG� LWV� DUWLFOHV� DW� WKH�:RUOG
V�
)DLU" 

7KHVH� VXSHUODWLYHO\� JRRG� DQG� XQFWXRXV� &KULVWLDQV�� E\�
FRQQLQJ�RYHU�WKHLU�ELEOH�FDUHIXOO\��FDQ�ILQG�WKHLU�FRXQWHUSDUW�
LQ� D� FHUWDLQ� FODVV�RI�XQFRPPRQ-JRRG�SHRSOH� LQ� WKH�GD\V�RI�
WKH� 5HGHHPHU�� ZKR� KDXQWHG�+LP� QLJKW� DQG� GD\�� GLVWUHVVHG�
EH\RQG� PHDVXUH�� DQG� VFDQGDOL]HG� EH\RQG� IRUEHDUDQFH�� EH�
FDXVH�+H�GLG�QRW�NHHS�WKH�6DEEDWK�LQ�DV�VWUDLJKW�-ODFHG�PDQ�
QHU�DV�WKHPVHOYHV��7KH\�KDWHG�+LP�IRU�XVLQJ�FRPPRQ�VHQVH�
LQ�UHIHUHQFH�WR�WKH�GD\��DQG�+H�IRXQG�QR�HSLWKHWV�H[SUHVVLYH�
HQRXJK�RI�+LV�VXSUHPH�FRQWHPSW�IRU�WKHLU�3KDULVDLFDO�SULGH��
$QG�LW�LV�YHU\�SUREDEOH�WKDW�WKH�GLYLQH�PLQG�KDV�QRW�PRGLILHG�
LWV�YLHZV�WRGD\�DQHQW�WKH�EODWDQW�RXWFU\�RI�WKHLU�IROORZHUV�DQG�
V\PSDWKL]HUV� DW� WKH� FORVH� RI� WKLV� QLQHWHHQWK� FHQWXU\�� %XW�
ZKHQ�ZH�DGG�WR�DOO� WKLV� WKH�IDFW� WKDW�ZKLOVW� WKH�3KDULVHHV�RI�
ROG�NHSW�WKH�WUXH�6DEEDWK��RXU�PRGHUQ�3KDULVHHV��FRXQWLQJ�RQ�
WKH�FUHGXOLW\�DQG�VLPSOLFLW\�RI� WKHLU�GXSHV��KDYH�QHYHU�RQFH�
LQ�WKHLU�OLYHV�NHSW�WKH�WUXH�6DEEDWK�ZKLFK�WKHLU�GLYLQH�0DVWHU�
NHSW�WR�+LV�G\LQJ�GD\�DQG�ZKLFK�+LV�DSRVWOHV�NHSW��DIWHU�+LV�
H[DPSOH�� IRU� WKLUW\� \HDUV� DIWHUZDUG� DFFRUGLQJ� WR� WKH�6DFUHG�
5HFRUG��WKH�PRVW�JODULQJ�FRQWUDGLFWLRQ�LQYROYLQJ�D�GHOLEHUDWH�
VDFULOHJLRXV�UHMHFWLRQ�RI�D�PRVW�SRVLWLYH�SUHFHSW�LV�SUHVHQWHG�
WR�XV�WRGD\�LQ�WKH�DFWLRQ�RI�WKH�%LEOLFDO�&KULVWLDQ�ZRUOG� 

7KH�%LEOH�DQG� WKH�6DEEDWK�FRQVWLWXWH� WKH�ZDWFKZRUG�RI�
3URWHVWDQWLVP��EXW�ZH�KDYH�GHPRQVWUDWHG�WKDW� LW� LV� WKH�%LEOH�
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DJDLQVW�WKHLU�6DEEDWK��:H�KDYH�VKRZQ�WKDW�QR�JUHDWHU�FRQWUD�
GLFWLRQ�HYHU�H[LVWHG�WKDQ�WKHLU� WKHRU\�DQG�SUDFWLFH��:H�KDYH�
SURYHG� WKDW� QHLWKHU� WKHLU� ELEOLFDO� DQFHVWRUV� QRU� WKHPVHOYHV�
KDYH�HYHU�NHSW�RQH�6DEEDWK�GD\�LQ�WKHLU�OLYHV� 

7KH�,VUDHOLWHV�DQG�6HYHQWK-GD\�$GYHQWLVWV�DUH�ZLWQHVVHV�
RI�WKHLU�ZHHNO\�GHVHFUDWLRQ�RI�WKH�GD\�QDPHG�E\�*RG�VR�UH�
SHDWHGO\��DQG�ZKLOVW�WKH\�KDYH�LJQRUHG�DQG�FRQGHPQHG�WKHLU�
WHDFKHU��WKH�ELEOH��WKH\�KDYH�DGRSWHG�D�GD\�NHSW�E\�WKH�&DWK�
ROLF�&KXUFK��:KDW� 3URWHVWDQW� FDQ�� DIWHU� SHUXVLQJ� WKHVH� DUWL�
FOHV��ZLWK� D� FOHDU� FRQVFLHQFH�� FRQWLQXH� WR� GLVREH\� WKH� FRP�
PDQG�RI�*RG�HQMRLQLQJ�6DWXUGD\�WR�EH�NHSW�ZKLFK�FRPPDQG�
KLV�WHDFKHU��WKH�%LEOH��IURP�*HQHVLV�WR�5HYHODWLRQ��UHFRUGV�DV�
WKH�ZLOO�RI�*RG" 

7KH�KLVWRU\�RI� WKH�ZRUOG� FDQQRW�SUHVHQW� D�PRUH� VWXSLG��
VHOI-VWXOWLI\LQJ�VSHFLPHQ�RI�GHUHOLFWLRQ�RI�SULQFLSOH�WKDQ�WKLV��
7KH�WHDFKHU�GHPDQGV�HPSKDWLFDOO\�LQ�HYHU\�SDJH�WKDW�WKH�ODZ�
RI�WKH�6DEEDWK�EH�REVHUYHG�HYHU\�ZHHN��E\�DOO�UHFRJQL]LQJ�LW�
DV� �WKH� RQO\� LQIDOOLEOH� WHDFKHU��� ZKLOVW� WKH� GLVFLSOHV� RI� WKDW�
WHDFKHU�KDYH�QRW�RQFH�IRU�RYHU�WKUHH�KXQGUHG�\HDUV�REVHUYHG�
WKH� GLYLQH� SUHFHSW�� 7KDW� LPPHQVH� FRQFRXUVH� RI� %LEOLFDO�
&KULVWLDQV�� WKH� 0HWKRGLVWV�� KDYH� GHFODUHG� WKDW� WKH� 6DEEDWK�
KDV�QHYHU�EHHQ�DEURJDWHG��ZKLOVW�WKH�IROORZHUV�RI�WKH�&KXUFK�
RI� (QJODQG�� WRJHWKHU� ZLWK� KHU� GDXJKWHU�� WKH� (SLVFRSDO�
&KXUFK�RI�WKH�8QLWHG�6WDWHV��DUH�FRPPLWWHG�E\�WKH�WZHQWLHWK�
DUWLFOH�RI� UHOLJLRQ��DOUHDG\�TXRWHG�� WR� WKH�RUGLQDQFH� WKDW� WKH�
&KXUFK� FDQQRW� ODZIXOO\� RUGDLQ� DQ\WKLQJ� �FRQWUDU\� WR�
*RG
V�ZULWWHQ�ZRUG�� 

*RG
V� ZULWWHQ� ZRUG� HQMRLQV� +LV� ZRUVKLS� WR� EH� RE�
VHUYHG�RQ�6DWXUGD\�DEVROXWHO\��UHSHDWHGO\��DQG�PRVW�HP�
SKDWLFDOO\�� ZLWK� D� PRVW� SRVLWLYH� WKUHDW� RI� GHDWK� WR� KLP�
ZKR�GLVREH\V��$OO� WKH�%LEOLFDO� VHFWV� RFFXS\� WKH� VDPH� VHOI-
VWXOWLI\LQJ�SRVLWLRQ�ZKLFK�QR�H[SODQDWLRQ�FDQ�PRGLI\��PXFK�
OHVV�MXVWLI\� 

+RZ�WUXO\�GR�WKH�ZRUGV�RI�WKH�+RO\�6SLULW�DSSO\�WR�WKLV�
GHSORUDEOH� VLWXDWLRQ�� �,QLTXLWDV� PHQWLWD� HVW� VLEL�-� �,QLTXLW\�
KDWK� OLHG� WR� LWVHOI���3URSRVLQJ� WR� IROORZ� WKH�%LEOH�RQO\� DV� D�
WHDFKHU�� \HW� EHIRUH� WKH�ZRUOG�� WKH� VROH� WHDFKHU� LV� LJQRPLQL�
RXVO\�WKUXVW�DVLGH��DQG�WKH�WHDFKLQJ�DQG�SUDFWLFH�RI�WKH�&DWK�
ROLF� &KXUFK� -� �WKH� PRWKHU� RI� DERPLQDWLRQV��� ZKHQ� LW� VXLWV�
WKHLU�SXUSRVH�VR�WR�GHVLJQDWH�KHU�-�DGRSWHG��GHVSLWH�WKH�PRVW�
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WHUULEOH� WKUHDWV� SURQRXQFHG� E\� *RG� +LPVHOI� DJDLQVW� WKRVH�
ZKR� GLVREH\� WKH� FRPPDQG�� �5HPHPEHU� WR� NHHS� KRO\� WKH�
6DEEDWK�� 

%HIRUH�FORVLQJ�WKLV�VHULHV�RI�DUWLFOHV��ZH�EHJ�WR�FDOO� WKH�
DWWHQWLRQ�RI�RXU�UHDGHUV�RQFH�PRUH�WR�RXU�FDSWLRQ��LQWURGXFWR�
U\� RI� HDFK�� YLV��� ���7KH�&KULVWLDQ�6DEEDWK�� WKH� JHQXLQH� RII�
VSULQJ� RI� WKH� XQLRQ� RI� WKH� +RO\� 6SLULW� ZLWK� WKH� &DWKROLF�
&KXUFK�+LV�VSRXVH�����7KH�FODLP�RI�3URWHVWDQWLVP�WR�DQ\�SDUW�
WKHUHLQ� SURYHG� WR� EH� JURXQGOHVV�� VHOI-FRQWUDGLFWRU\� DQG� VXL�
FLGDO��7KH� ILUVW�SURSRVLWLRQ�QHHGV� OLWWOH�SURRI��7KH�&DWKROLF�
&KXUFK�IRU�RYHU�RQH�WKRXVDQG�\HDUV�EHIRUH�WKH�H[LVWHQFH�
RI�D�3URWHVWDQW��E\�YLUWXH�RI�KHU�GLYLQH�PLVVLRQ��FKDQJHG�
WKH�GD\�IURP�6DWXUGD\�WR�6XQGD\��:H�VD\�E\�YLUWXH�RI�KHU�
GLYLQH�PLVVLRQ��EHFDXVH�+H�ZKR�FDOOHG�+LPVHOI�WKH��/RUG�RI�
WKH�6DEEDWK���HQGRZHG�KHU�ZLWK�+LV�RZQ�SRZHU�WR�WHDFK���+H�
WKDW�KHDUHWK�\RX��KHDUHWK�PH���FRPPDQGHG�DOO�ZKR�EHOLHYH�LQ�
+LP� WR� KHDU� KHU�� XQGHU� SHQDOW\� RI� EHLQJ� SODFHG� ZLWK� WKH�
�KHDWKHQ�DQG�SXEOLFDQ���DQG�SURPLVHG� WR�EH�ZLWK�KHU� WR� WKH�
HQG�RI� WKH�ZRUOG��6KH�KROGV�KHU�FKDUWHU�DV� WKH� WHDFKHU� IURP�
KLP-� D� FKDUWHU� DV� LQIDOOLEOH� DV� SHUSHWXDO�� 7KH� 3URWHVWDQW�
ZRUOG�DW�LWV�ELUWK�IRXQG�WKH�&KULVWLDQ�6DEEDWK�WRR�VWURQJ�
O\�HQWUHQFKHG�WR�UXQ�FRXQWHU�WR�LWV�H[LVWHQFH��LW�ZDV�WKHUH�
IRUH�SODFHG�XQGHU�WKH�QHFHVVLW\�RI�DFTXLHVFLQJ�LQ�WKH�DUUDQJH�
PHQW��WKXV�LPSO\LQJ�WKH�&KXUFK
V�ULJKW�WR�FKDQJH�WKH�GD\��IRU�
RYHU�WKUHH�KXQGUHG�\HDUV��7KH�&KULVWLDQ�6DEEDWK�LV�WKHUHIRUH�
WR� WKLV� GD\�� WKH� DFNQRZOHGJHG� RIIVSULQJ� RI� WKH� &DWKROLF�
&KXUFK� DV� VSRXVH� RI� WKH� KRO\� *KRVW�ZLWKRXW� D�ZRUG� RI� UH�
PRQVWUDQFH�IURP�WKH�3URWHVWDQW�ZRUOG� 

/HW�XV�QRZ��KRZHYHU��WDNH�D�JODQFH�DW�RXU�VHFRQG�SURSR�
VLWLRQ��ZLWK�WKH�%LEOH�DORQH�DV�WKH�WHDFKHU�PRVW�HPSKDWLFDOO\�
IRUELGV� DQ\� FKDQJH� LQ� WKH� GD\� IRU� SDUDPRXQW� UHDVRQV��7KH�
FRPPDQG�FDOOV�IRU�D��SHUSHWXDO�FRYHQDQW���7KH�GD\�FRP�
PDQGHG� WR� EH� NHSW� E\� WKH� WHDFKHU� KDV� QHYHU� RQFH� EHHQ�
NHSW�� 7KHUHE\� GHYHORSLQJ� DQ� DSRVWDV\� IURP� DQ� DVVXPHGO\�
IL[HG� SULQFLSOH�� DV� VHOI-FRQWUDGLFWRU\�� VHOI-VWXOWLI\LQJ�� DQG�
FRQVHTXHQWO\�DV�VXLFLGDO�DV�LW�LV�ZLWKLQ�WKH�SRZHU�RI�ODQJXDJH�
WR�H[SUHVV� 

1RU� DUH� WKH� OLPLWV� RI� GHPRUDOL]DWLRQ� \HW� UHDFKHG�� )DU�
IURP�LW��7KHLU�SUHWHQVH�IRU�OHDYLQJ�WKH�ERVRP�LI�WKH�&DWKROLF�
&KXUFK�ZDV�IRU�DSRVWDV\�IURP�WKH�WUXWK�DV�WDXJKW�LQ�WKH�ZULW�
WHQ�ZRUG� 
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7KH\� DGRSWHG� WKH� ZULWWHQ� ZRUG� DV� WKHLU� VROH� WHDFKHU��
ZKLFK� WKH\� KDG� QR� VRRQHU� GRQH� WKDQ� WKH\� DEDQGRQHG� LW�
SURPSWO\��DV�WKHVH�DUWLFOHV�KDYH�DEXQGDQWO\�SURYHG��DQG�E\�D�
SHUYHUVLW\�DV�ZLOOIXO�DV�HUURQHRXV��WKH\�DFFHSW�WKH�WHDFKLQJ�RI�
WKH�&DWKROLF�&KXUFK�LQ�GLUHFW�RSSRVLWLRQ�WR�WKH�SODLQ��XQYDU�
LHG�� DQG� FRQVWDQW� WHDFKLQJ� RI� WKHLU� VROH� WHDFKHU� LQ� WKH�PRVW�
HVVHQWLDO� GRFWULQH�RI� WKHLU� UHOLJLRQ�� WKHUHE\�HPSKDVL]LQJ� WKH�
VLWXDWLRQ�LQ�ZKDW�PD\�EH�DSWO\�GHVLJQDWHG��D�PRFNHU\��D�GH�
OXVLRQ��DQG�D�VQDUH�� 

>(GLWRU
V� QRWH--,W� ZDV� XSRQ� WKLV� YHU\� SRLQW� WKDW� WKH�
5HIRUPDWLRQ� ZDV� FRQGHPQHG� E\� WKH� &RXQFLO� RI� 7UHQW�� 7KH�
5HIRUPHUV� KDG� FRQVWDQWO\� FKDUJHG�� DV� KHUH� VWDWHG� WKDW� WKH�
&DWKROLF�&KXUFK�KDG�DSRVWDWL]HG�IURP�WKH�WUXWK�DV�FRQWDLQHG�
LQ�WKH�ZULWWHQ�ZRUG���7KH�ZULWWHQ�ZRUG����7KH�%LEOH�DQG�WKH�
%LEOH�RQO\����7KXV�VDLWK�WKH�/RUG���WKHVH�ZHUH�WKHLU�FRQVWDQW�
ZDWFKZRUGV��DQG��7KH�6FULSWXUH�DV� LQ� WKH�ZULWWHQ�ZRUG� WKH�
VROH�VWDQGDUG�RI�DSSHDO���7KLV�ZDV�WKH�SURFODLPHG�SODWIRUP�
RI�WKH�5HIRUPDWLRQ�DQG�RI�3URWHVWDQWLVP���7KH�6FULSWXUH�DQG�
WUDGLWLRQ����7KH�ELEOH�DV� LQWHUSUHWHG�E\� WKH�&KXUFK�DQG�DF�
FRUGLQJ� WR� WKH�XQDQLPRXV� FRQVHQW�RI� WKH� IDWKHUV���7KLV�ZDV�
WKH�SRVLWLRQ�DQG�FODLP�RI�WKH�&DWKROLF�&KXUFK��7KLV�ZDV�WKH�
PDLQ� LVVXH� LQ� WKH�&RXQFLO� RI�7UHQW��ZKLFK�ZDV� FDOOHG� HVSH�
FLDOO\� WR� FRQVLGHU� WKH� TXHVWLRQV� WKDW� KDG� EHHQ� UDLVHG� DQG�
IRUFHG� XSRQ� WKH� DWWHQWLRQ� RI� (XURSH� E\� WKH�5HIRUPHUV�� 7KH�
YHU\� ILUVW� TXHVWLRQ� FRQFHUQLQJ� IDLWK� WKDW�ZDV� FRQVLGHUHG� E\�
WKH� FRXQFLO� ZDV� WKH� TXHVWLRQ� LQYROYHG� LQ� WKLV� LVVXH�� 7KHUH�
ZDV�D�VWURQJ�SDUW\�HYHQ�RI�WKH�&DWKROLFV�ZLWKLQ�WKH�FRXQFLO�
ZKR� ZHUH� LQ� IDYRU� RI� DEDQGRQLQJ� WUDGLWLRQ� DQG� DGRSWLQJ�
WKH�6FULSWXUHV�RQO\��DV�WKH�VWDQGDUG�RI�DXWKRULW\��7KLV�YLHZ�
ZDV�VR�GHFLGHGO\�KHOG� LQ� WKH�GHEDWHV� LQ� WKH�FRXQFLO� WKDW� WKH�
SRSH
V� OHJDWHV� DFWXDOO\� ZURWH� WR� KLP� WKDW� WKHUH� ZDV� �DV�
VWURQJ�WHQGHQF\�WR�VHW�DVLGH�WUDGLWLRQ�DOWRJHWKHU�DQG�WR�PDNH�
6FULSWXUH�WKH�VROH�VWDQGDUG�RI�DSSHDO���%XW�WR�GR�WKLV�ZRXOG�
PDQLIHVWO\�EH�WR�JR�D�ORQJ�ZD\�WRZDUG�MXVWLI\LQJ�WKH�FODLP�
RI� WKH�3URWHVWDQWV��%\� WKLV� FULVLV� WKHUH�ZDV�GHYHORSHG�XSRQ�
WKH�XOWUD-&DWKROLF�SRUWLRQ�RI�WKH�FRXQFLO�WKH�WDVN�RI�FRQYLQF�
LQJ� WKH� RWKHUV� WKDW� �6FULSWXUH� DQG� WUDGLWLRQ��ZHUH� WKH� RQO\�
VXUH�JURXQG�WR�VWDQG�XSRQ��,I�WKLV�FRXOG�EH�GRQH��WKH�FRXQFLO�
FRXOG� EH� FDUULHG� WR� LVVXH� D� GHFUHH� FRQGHPQLQJ� WKH� 5HIRU�
PDWLRQ�� RWKHUZLVH� QRW�� 7KH� TXHVWLRQ�ZDV� GHEDWHG� GD\� DIWHU�
GD\��XQWLO� WKH�FRXQFLO�ZDV� IDLUO\�EURXJKW� WR�D� VWDQGVWLOO��)L�
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QDOO\��DIWHU�D�ORQJ�DQG�LQWHQVLYH�PHQWDO�VWUDLQ��WKH�$UFKELVK�
RS�RI�5HJJLR�FDPH�LQWR�WKH�FRXQFLO�ZLWK�VXEVWDQWLDOO\�WKH�IRO�
ORZLQJ�DUJXPHQW� WR� WKH�SDUW\�ZKR�KHOG� IRU�VFULSWXUH�DORQH��
�7KH�3URWHVWDQWV�FODLP�WR�VWDQG�XSRQ�WKH�ZULWWHQ�ZRUG�RQO\��
7KH\�SURIHVV�WR�KROG�WKH�6FULSWXUH�DORQH�DV�WKH�VWDQGDUG�RI�
IDLWK��7KH\� MXVWLI\� WKHLU�UHYROW�E\� WKH�SOHD� WKDW� WKH�&KXUFK�
KDV�DSRVWDWL]HG�IURP�WKH�ZULWWHQ�ZRUG�DQG�IROORZV�WUDGLWLRQ��
1RZ�WKH�3URWHVWDQW
V�FODLP�� WKDW� WKH\�VWDQG�XSRQ� WKH�ZULW�
WHQ�ZRUG�RQO\� LV�QRW� WUXH��7KHLU�SURIHVVLRQ�RI�KROGLQJ� WKH�
6FULSWXUH�DORQH�DV�WKH�VWDQGDUG�RI�IDLWK�� LV�IDOVH��3522)��
7KH� ZULWWHQ� ZRUG� H[SOLFLWO\� HQMRLQV� WKH� REVHUYDQFH� RI� WKH�
VHYHQWK� GD\� DV� WKH� 6DEEDWK�� 7KH\� GR� QRW� REVHUYH� WKH� VHY�
HQWK� GD\�� EXW� UHMHFW� LW�� ,I� WKH\� GR� WUXO\� KROG� WKH� 6FULSWXUH�
DORQH� DV� WKHLU� VWDQGDUG�� WKH\�ZRXOG� EH� REVHUYLQJ� WKH� VHY�
HQWK� GD\� DV� LV� HQMRLQHG� LQ� WKH� VFULSWXUH� WKURXJKRXW�� <HW�
WKH\�QRW�RQO\�UHMHFW�WKH�REVHUYDQFH�RI�WKH�6DEEDWK�HQMRLQHG�
LQ�WKH�ZULWWHQ�ZRUG��EXW�WKH\�KDYH�DGRSWHG�DQG�GR�SUDFWLFH�
WKH�REVHUYDQFH�RI�6XQGD\��IRU�ZKLFK�WKH\�KDYH�RQO\�WKH�WUD�
GLWLRQ�RI�WKH�&KXUFK��&RQVHTXHQWO\�WKH�FODLP�RI��6FULSWXUH�
DORQH�DV�WKH�VWDQGDUG�
�IDLOV��DQG�WKH�GRFWULQH�RI��6FULSWXUH�
DQG� WUDGLWLRQ�� DV� HVVHQWLDO�� LV� IXOO\� HVWDEOLVKHG�� WKH�
3URWHVWDQWV�WKHPVHOYHV�EHLQJ�MXGJHV�� 

7KHUH� ZDV� QR� JHWWLQJ� DURXQG� WKLV�� IRU� WKH� 3URWHVWDQWV�
RZQ�VWDWHPHQW�RI� IDLWK--WKH�$XJVEXUJ�&RQIHVVLRQ�����--KDG�
FOHDUO\�DGPLWWHG�WKDW��WKH�REVHUYDWLRQ�RI�WKH�/RUG
V�GD\��KDG�
EHHQ�DSSRLQWHG�E\��WKH�&KXUFK��RQO\� 

7KH�DUJXPHQW�ZDV�KDLOHG�LQ�WKH�FRXQFLO�DV�RI�,QVSLUDWLRQ�
RQO\�� WKH� SDUW\� IRU� �6FULSWXUH� DORQH��� VXUUHQGHUHG�� DQG� WKH�
FRXQFLO� DW� RQFH� XQDQLPRXVO\� FRQGHPQHG�3URWHVWDQWLVP�DQG�
WKH�ZKROH�5HIRUPDWLRQ�DV�RQO\�DQ�XQZDUUDQWHG� UHYROW� IURP�
WKH� FRPPXQLRQ� DQG� DXWKRULW\� RI� WKH� &DWKROLF� &KXUFK�� DQG�
SURFHHGHG�� $SULO� ��� ����� �WR� WKH� SURPXOJDWLRQ� RI� WZR� GH�
FUHHV��WKH�ILUVW�RI�ZKLFK�HQDFWV��XQGHU�DQDWKHPD��WKDW�6FULS�
WXUH�DQG�WUDGLWLRQ�DUH�WR�EH�UHFHLYHG�DQG�YHQHUDWHG�HTXDOO\��
DQG� WKDW� WKH� GHXWHUR-FDQRQLFDO� ^WKH� DSRFU\SKDO`� ERRNV� DUH�
SDUW�RI�WKH�FDQQRQ�RI�6FULSWXUH��7KH�VHFRQG�GHFUHH�GHFODUHV�
WKH�9XOJDWH�WR�EH�WKH�VROH�DXWKHQWLF�DQG�VWDQGDUG�/DWLQ�YHU�
VLRQ��DQG�JLYHV�LW�VXFK�DXWKRULW\�DV�WR�VXSHUVHGH�WKH�RULJLQDO�
WHVWV�� IRUELGV� WKH� LQWHUSUHWDWLRQ�RI�6FULSWXUH� FRQWUDU\� WR� WKH�
VHQVH�UHFHLYHG�E\�WKH�&KXUFK���RU�HYHQ�FRQWUDU\�WR�WKH�XQDQ�
LPRXV�FRQVHQW�RI�WKH�)DWKHUV���HWF� 
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7KXV�LW�ZDV�WKH�LQFRQVLVWHQF\�RI�WKH�3URWHVWDQW�SUDFWLFH�
ZLWK� WKH� 3URWHVWDQW� SURIHVVLRQ� WKDW� JDYH� WR� WKH� &DWKROLF�
&KXUFK�KHU�ORQJ-VRXJKW�DQG�DQ[LRXVO\�GHVLUHG�JURXQG�XS�
RQ�ZKLFK� WR�FRQGHPQ�3URWHVWDQWLVP�DQG� WKH�ZKROH�5HIRU�
PDWLRQ� PRYHPHQW� DV� RQO\� D� VHOILVKO\� DPELWLRXV� UHEHOOLRQ�
DJDLQVW�FKXUFK�DXWKRULW\��$QG�LQ�WKLV�YLWDO�FRQWURYHUV\�WKH�
NH\�� WKH� FKLHIHVW� DQG� FXOPLQDWLYH� H[SUHVVLRQ�� RI� WKH�
3URWHVWDQW�LQFRQVLVWHQF\�ZDV�LQ�WKH�UHMHFWLRQ�RI�WKH�6DEEDWK�
RI�WKH�/RUG��WKH�VHYHQWK�GD\��HQMRLQHG�LQ�WKH�6FULSWXUHV�DQG�
WKH�DGRSWLRQ�DQG�REVHUYDQFH�RI�WKH�6XQGD\�DV�HQMRLQHG�E\�
WKH�&DWKROLF�&KXUFK�� 

$QG�WKLV�LV�WRGD\�WKH�SRVLWLRQ�RI�WKH�UHVSHFWLYH�SDUWLHV�WR�
WKLV�FRQWURYHUV\��7RGD\��DV� WKLV�GRFXPHQW�VKRZV�� WKLV� LV� WKH�
YLWDO�LVVXH�XSRQ�ZKLFK�WKH�&DWKROLF�&KXUFK�DUUDLJQV�3URWHV�
WDQWLVP��DQG�XSRQ�ZKLFK�VKH�FRQGHPQV�WKH�FRXUVH�RI�SRSXODU�
3URWHVWDQWLVP�DV�EHLQJ��LQGHIHQVLEOH��VHOI-FRQWUDGLFWRU\��DQG�
VXLFLGDO���:KDW�ZLOO�WKHVH�3URWHVWDQWV��ZKDW�ZLOO�WKLV�3URWHV�
WDQWLVP��GR"@ 

6KRXOG�DQ\�RI�WKH�UHYHUHQG�SDUVRQV��ZKR�DUH�KDELWXDWHG�
WR�KRZO�VR�YRFLIHURXVO\�RYHU�HYHU\�UHDO�RU�DVVXPHG�GHVHFUD�
WLRQ�RI�WKDW�SLRXV�IUDXG��WKH�%LEOH�6DEEDWK��WKLQN�ZHOO�RI�HQ�
WHULQJ�D�SURWHVW�DJDLQVW�RXU� ORJLFDO�DQG�6FULSWXUDO�GLVVHFWLRQ�
RI�WKHLU�PRQJUHO�SHW��ZH�FDQ�SURPLVH�WKHP�WKDW�DQ\�UHDVRQD�
EOH�DWWHPSW�RQ�WKHLU�SDUW�WR�JDWKHU�XS�WKH�GLVMHFWDPHPEUD�RI�
WKH�K\EULG��DQG�WR�UHVWRUH�WR�LW�D�JDOYDQL]HG�H[LVWHQFH��ZLOO�EH�
PHW�ZLWK�JHQXLQH�FRUGLDOLW\�DQG� UHVSHFWIXO� FRQVLGHUDWLRQ�RQ�
RXU�SDUW� 

%XW�ZH�FDQ�DVVXUH�RXU�UHDGHUV�WKDW�ZH�NQRZ�WKHVH�UHYHU�
HQG�KRZOHUV�WRR�ZHOO�WR�H[SHFW�D�VROLWDU\�EDUN�IURP�WKHP�LQ�
WKLV� LQVWDQFH�� $QG� WKH\� NQRZ� XV� WRR�ZHOO� WR� VXEMHFW� WKHP�
VHOYHV�WR�WKH�PRUWLILFDWLRQ�ZKLFK�D�IXUWKHU�GLVVHFWLRQ�RI� WKLV�
DQWL-VFULSWXUDO�TXHVWLRQ�ZRXOG�QHFHVVDULO\�HQWDLO��7KHLU�SROLF\�
QRZ�LV�WR��OD\�ORZ��DQG�WKH\�DUH�VXUH�WR�DGRSW�LW� 

 

$33(1',;�, 
 
7KHVH� DUWLFOHV� DUH� UHSULQWHG��DQG� WKLV� OHDIOHW� LV� VHQW� IRUWK�E\�
WKH�SXEOLVKHUV��EHFDXVH� LW�JLYHV� IURP�DQG�XQGHQLDEOH�VRXUFH�
DQG� LQ� QR� XQFHUWDLQ� WRQH�� WKH� ODWHVW� SKDVH� RI� WKH� 6XQGD\-
REVHUYDQFH�FRQWURYHUV\��ZKLFK�LV�QRZ��DQG�ZKLFK�LQGHHG�IRU�
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WKH�VHD�RI�JODVV��EHDULQJ�WKH�KDUSV�RI�*RG���ZLWK�ZKLFK�WKHLU�
WULXPSK�VKDOO�EH�IRUHYHU�FHOHEUDWHG���5HYHODWLRQ�����DQG�����
-�� 

,W� LV� QRW� \HW� WRR� ODWH� IRU� 3URWHVWDQWV� WR� UHGHHP� WKHP�
VHOYHV��:LOO�WKH\�GR�LW"�:LOO�WKH\�VWDQG�FRQVLVWHQWO\�XSRQ�WKH�
3URWHVWDQW� SURIHVVLRQ"�2U�ZLOO� WKH\� VWLOO� FRQWLQXH� WR� RFFXS\�
WKH��LQGHIHQVLEOH��VHOI-FRQWUDGLFWRU\��DQG�VXLFLGDO�SRVLWLRQ�RI�
SURIHVVLQJ� WR� EH� 3URWHVWDQWV�� \HW� VWDQGLQJ� RQ� &DWKROLF�
JURXQG��UHFHLYLQJ�&DWKROLF�LQVXOW��DQG�EHDULQJ�&DWKROLF�FRQ�
GHPQDWLRQ"�:LOO�WKH\�LQGHHG�WDNH�WKH�ZULWWHQ�ZRUG�RQO\��WKH�
6FULSWXUH� DORQH�� DV� WKHLU� VROH� DXWKRULW\� DQG� WKHLU� VROH� VWDQG�
DUG"�2U�ZLOO�WKH\�VWLOO�KROG�WKH��LQGHIHQVLEOH��VHOI�FRQWUDGLF�
WRU\��DQG�VXLFLGDO��GRFWULQH�DQG�SUDFWLFH�RI�IROORZLQJ�WKH�DX�
WKRULW\�RI�WKH�&DWKROLF�&KXUFK�DQG�RI�ZHDULQJ�WKH�VLJQ�RI�KHU�
DXWKRULW\"�:LOO� WKH\�NHHS� WKH�6DEEDWK�RI� WKH�/RUG�� WKH� VHY�
HQWK�GD\��DFFRUGLQJ�WR�6FULSWXUH"�RU�ZLOO�WKH\�NHHS�WKH�6XQ�
GD\�DFFRUGLQJ�WR�WKH�WUDGLWLRQ�RI�WKH�&DWKROLF�&KXUFK" 

'HDU�UHDGHU��ZKLFK�ZLOO�\RX�GR" 

 

$SSHQGL[�,, 
 

6LQFH�WKH�ILUVW�HGLWLRQ�RI�WKLV�SXEOLFDWLRQ�ZDV�SULQWHG��WKH�
IROORZLQJ�DSSHDUHG�LQ�DQ�HGLWRULDO� LQ� WKH�&DWKROLF�0LUURU� LQ�
'HF�������������7KH�DYLGLW\�ZLWK�ZKLFK�WKHVH�HGLWRULDOV�KDYH�
EHHQ�VRXJKW��DQG�WKH�DSSHDUDQFH�RI�D�UHSULQW�RI� WKHP�E\�WKH�
,QWHUQDWLRQDO� 5HOLJLRXV� /LEHUW\� $VVRFLDWLRQ�� SXEOLVKHG� LQ�
&KLFDJR�� HQWLWOHG�� 
5RPH
V� &KDOOHQJH�� :K\� 'R� 3URWHVWDQWV�
.HHS�6XQGD\"
� DQG�RIIHUHG� IRU� VDOH� LQ�&KLFDJR��1HZ�<RUN��
&DOLIRUQLD��7HQQHVVHH��/RQGRQ��$XVWUDOLD��&DSH�7RZQ��$IUL�
FD�� DQG� 2QWDULR�� &DQDGD�� WRJHWKHU� ZLWK� WKH� FRQWLQXRXV� GH�
PDQG��KDYH�SURPSWHG�WKH�0LUURU�WR�JLYH�SHUPDQHQW�IRUP�WR�
WKHP��DQG�WKXV�FRPSO\�ZLWK�WKH�GHPDQG� 

�7KH�SDJHV�RI�WKLV�EURFKXUH�XQIROG�WR�WKH�UHDGHU�RQH�RI�
WKH� PRVW� JODULQJO\� FRQFHLYDEOH� FRQWUDGLFWLRQV� H[LVWLQJ� EH�
WZHHQ� WKH� SUDFWLFH� DQG� WKHRU\� RI� WKH� 3URWHVWDQW� ZRUOG�� DQG�
XQVXVFHSWLEOH� RI� DQ\� UDWLRQDO� VROXWLRQ�� WKH� WKHRU\� FODLPLQJ�
WKH�%LEOH�DORQH�DV�WKH�WHDFKHU��ZKLFK�XQHTXLYRFDOO\�DQG�PRVW�
SRVLWLYHO\�FRPPDQGV�6DWXUGD\�WR�EH�NHSW� 
KRO\�
�ZKLOVW�WKHLU�
SUDFWLFH� SURYHV� WKDW� WKH\� XWWHUO\� LJQRUH� WKH� XQHTXLYRFDO� UH�
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TXLUHPHQWV�RI�WKHLU�WHDFKHU��WKH�%LEOH��DQG�RFFXS\LQJ�&DWKR�
OLF�JURXQG�IRU�WKUHH�FHQWXULHV�DQG�D�KDOI��E\�DEDQGRQPHQW�RI�
WKHLU�WKHRU\��WKH\�VWDQG�EHIRUH�WKH�ZRUOG�WRGD\�WKH�UHSUHVHQW�
DWLYHV�RI� D� V\VWHP� WKH�PRVW� LQGHIHQVLEOH�� VHOI-FRQWUDGLFWRU\��
DQG�VXLFLGDO�WKDW�FDQ�EH�LPDJLQHG� 

�:H�IHOW�WKDW�ZH�FDQQRW�LQWHUHVW�RXU�UHDGHUV�PRUH�WKDQ�WR�
SURGXFH� WKH� 
$SSHQGL[
� ZKLFK� WKH� ,QWHUQDWLRQDO� 5HOLJLRXV�
/LEHUW\� $VVRFLDWLRQ�� DQ� XOWUD-3URWHVWDQW� RUJDQL]DWLRQ�� KDV�
DGGHG� WR� WKH� UHSULQW� RI� RXU� DUWLFOHV��7KH� SHUXVDO� RI� WKH�$S�
SHQGL[�ZLOO�FRQILUP�WKH�IDFW�WKDW�RXU�DUJXPHQW�LV�XQDQVZHUD�
EOH��DQG�WKDW�WR�UHWLUH�IURP�&DWKROLF�WHUULWRU\�ZKHUH�WKH\�KDYH�
LV� HLWKHU� WR� UHWLUH� IURP� &DWKROLF� WHUULWRU\� ZKHUH� WKH\� KDYH�
EHHQ� VTXDWWLQJ� IRU� WKUHH� FHQWXULHV� DQG�D�KDOI�� DQG�DFFHSWLQJ�
WKHLU�RZQ�WHDFKHU��WKH�%LEOH��LQ�JRRG�IDLWK��DV�VR�FOHDUO\�VXJ�
JHVWHG�E\� WKH�ZULWHU�RI� WKH� 
$SSHQGL[�
�FRPPHQFH�IRUWKZLWK�
WR� NHHS� WKH� 6DWXUGD\�� WKH� GD\� HQMRLQHG� E\� WKH� %LEOH� IURP�
*HQHVLV�WR�5HYHODWLRQ��RU��DEDQGRQLQJ�WKH�%LEOH�DV�WKHLU�VROH�
WHDFKHU�� FHDVH� WR� EH� VTXDWWHUV�� DQG� D� OLYLQJ� FRQWUDGLFWLRQ� RI�
WKHLU�RZQ�SULQFLSOHV��DQG�WDNLQJ�RXW�OHWWHUV�RI�DGRSWLRQ�DV�FLW�
L]HQV�RI�WKH�NLQJGRP�RI�&KULVW�RQ�HDUWK�-�+LV�&KXUFK�–�EH�QR�
ORQJHU� YLFWLPV� RI� VHOI-GHOXVLYH� DQG� QHFHVVDU\� VHOI-
FRQWUDGLFWLRQ� 

�7KH� DUJXPHQWV� FRQWDLQHG� LQ� WKLV� SDPSKOHW� DUH� ILUPO\�
JURXQGHG�RQ�WKH�ZRUG�RI�*RG��DQG�KDYLQJ�EHHQ�FORVHO\�VWXG�
LHG�ZLWK�WKH�%LEOH�LQ�KDQG��OHDYH�QR�HVFDSH�IRU�WKH�FRQVFLHQ�
WLRXV�3URWHVWDQW�H[FHSW� WKH�DEDQGRQPHQW�RI�6XQGD\�ZRUVKLS�
DQG�WKH�UHWXUQ�WR�6DWXUGD\��FRPPDQGHG�E\�WKHLU�WHDFKHU��WKH�
%LEOH��RU��XQZLOOLQJ�WR�DEDQGRQ�WKH�WUDGLWLRQ�RI� WKH�&DWKROLF�
&KXUFK�� ZKLFK� HQMRLQV� WKH� NHHSLQJ� RI� 6XQGD\�� DQG� ZKLFK�
WKH\�KDYH� DFFHSWHG� LQ�GLUHFW�RSSRVLWLRQ� WR� WKHLU� WHDFKHU�� WKH�
%LEOH�� FRQVLVWHQWO\� DFFHSW� KHU� LQ� DOO� KHU� WHDFKLQJV�� 5HDVRQ�
DQG�FRPPRQ�VHQVH�GHPDQG�WKH�DFFHSWDQFH�RI�RQH�RU�WKH�RWK�
HU�´ 

<DKVKXD� ZDV� LQ� WKH� JUDYH� IRU� WKUHH� GD\V� DQG� WKUHH�
QLJKWV��+H�GLHG�RQ�WKH�IRXUWK�GD\�RI�WKH�ZHHN��SUHVHQWO\�JLY�
HQ� WKH�EODVSKHPRXV�QDPH�:HGQHVGD\�� DQG�ZDV� UHVXUUHFWHG�
DW�WKH�HQG�RI�WKH�WKLUG�GD\�ZKLFK�ZRXOG�KDYH�EHHQ�WKH��WK�GD\�
6DEEDWK�� +H� DVFHQGHG� LQWR� KHDYHQ� RQ� WKH� ILUVW� GD\� RI� WKH�
ZHHN� WR� IXOILOO� WKH�ZDYHVKHDI� RIIHULQJ� �/HY�� ����-���� WR� EH�
DFFHSWHG�DV�WKH�³ILUVWERUQ�IURP�WKH�GHDG´��&RO������-����DQG�
EHJLQ� WKH� FRXQWGRZQ� RI� WKH� ��� GD\V� WR� WKH� IHDVW� RI�ZHHNV��
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VRPH�WLPH�KDV�EHHQ��QRW�RQO\�D�QDWLRQDO�TXHVWLRQ��ZLWK�OHDG�
LQJ� QDWLRQV�� EXW� DOVR� DQ� LQWHUQDWLRQDO� TXHVWLRQ��1RW� WKDW�ZH�
DUH�JODG� WR�KDYH� LW� VR��ZH�ZRXOG� WKDW� LW�ZHUH� IDU�RWKHUZLVH��
:H� ZRXOG� WKDW� 3URWHVWDQWV� HYHU\ZKHUH� ZHUH� VR� WKRURXJKO\�
FRQVLVWHQW� LQ� SURIHVVLRQ� DQG� SUDFWLFH� WKDW� WKHUH� FRXOG� EH� QR�
SRVVLEOH�URRP�IRU�WKH�UHODWLRQV�EHWZHHQ�WKHP�DQG�5RPH�HYHU�
WR�WDNH�WKH�VKDSH�ZKLFK�WKH\�KDYH�QRW�WDNHQ� 

%XW�WKH�VLWXDWLRQ�LQ�WKLV�PDWWHU�LV�QRZ�DV�LW�LV�KHUHLQ�VHW�IRUWK��
7KHUH�LV�QR�HVFDSLQJ�WKLV�IDFW��,W�WKHUHIRUH�EHFRPHV�WKH�GXW\�
RI� WKH� ,QWHUQDWLRQDO� UHOLJLRXV� /LEHUW\� $VVRFLDWLRQ� WR� PDNH�
NQRZQ� DV� ZLGHO\� DV� SRVVLEOH� WKH� WUXH� SKDVH� RI� WKLV� JUHDW�
TXHVWLRQ� DV� LW� QRZ� VWDQGV�� 1RW� EHFDXVH� ZH� DUH� SOHDVHG� WR�
KDYH�LW�VR��EXW�EHFDXVH�LW�LV�VR��ZKDWHYHU�ZH�RU�DQ\ERG\�HOVH�
ZRXOG�RU�ZRXOG�QRW�EH�SOHDVHG�WR�KDYH� 

,W� LV� WUXH� WKDW�ZH�KDYH�EHHQ� ORRNLQJ�IRU�\HDUV� IRU� WKLV�TXHV�
WLRQ� WR� DVVXPH� SUHFLVHO\� WKDW� DWWLWXGH�ZKLFK� LW� KDV� QRZ� DV�
VXPHG�� DQG�ZKLFK� LW� VR� SODLQO\� VHW� IRUWK� LQ� WKLV� OHDIOHW��:H�
KDYH� WROG� WKH� SHRSOH� UHSHDWHGO\�� DQG� 3URWHVWDQWV� HVSHFLDOO\��
DQG�\HW�PRUH�HVSHFLDOO\�KDYH�ZH�WROG�WKRVH�ZKR�ZHUH�DGYR�
FDWLQJ�6XQGD\� ODZV�DQG� WKH� UHFRJQLWLRQ�DQG� OHJDO�HVWDEOLVK�
PHQW�RI�6XQGD\�E\�WKH�8QLWHG�6WDWHV��WKDW�LQ�WKH�FRXUVH�WKDW�
ZDV�EHLQJ�SXUVXHG�WKH\�ZHUH�SOD\LQJ�GLUHFWO\�LQWR�WKH�KDQGV�
RI�5RPH��DQG�WKDW�DV�FHUWDLQO\�DV�WKH\�VXFFHHGHG��WKH\�ZRXOG�
LQHYLWDEO\�EH�FDOOHG�XSRQ�E\�5RPH�DQG�5RPH�LQ�SRVVHVVLRQ�
RI�SRZHU�WRR��WR�UHQGHU�WR�KHU�DQ�DFFRXQW�DV�WR�ZK\�6XQGD\�
VKRXOG� EH� NHSW�� 7KLV�� ZH� KDYH� WROG� WKH� SHRSOH� IRU� \HDUV��
ZRXOG�VXUHO\�FRPH��$QG�QRZ�WKDW�LW�KDV�FRPH��LW�LV�RQO\�RXU�
GXW\�WR�PDNH�LW�NQRZQ�DV�ZLGHO\�DV�LW�OLHV�LQ�RXU�SRZHU�WR�GR� 

,W�PD\�EH�DVNHG��:K\�GLG�QRW�5RPH�FRPH�RXW�DV�EROGO\�DV�
WKLV�EHIRUH"�:K\�GLG�VKH�ZDLW�VR�ORQJ"�,W�ZDV�QRW�IRU�KHU�LQ�
WHUHVW�WR�GR�VR�EHIRUH��:KHQ�VKH�VKRXOG�PRYH��VKH�GHVLUHG�WR�
PRYH�ZLWK�SRZHU��DQG�SRZHU�DV�\HW�VKH�GLG�QRW�KDYH��%XW�LQ�
WKHLU�VWUHQXRXV�HIIRUWV�IRU�WKH�QDWLRQDO�JRYHUQPHQWDO�UHFRJQL�
WLRQ� DQG� HVWDEOLVKPHQW� RI� 6XQGD\�� WKH� 3URWHVWDQWV� RI� WKH�
8QLWHG�6WDWHV�ZHUH�GRLQJ�PRUH�IRU�KHU�WKDQ�VKH�FRXOG�SRVVL�
EO\�GR�IRU�KHUVHOI�LQ�WKH�ZD\�RI�JHWWLQJ�JRYHUQPHQWDO�SRZHU�
LQ�KHU�KDQGV��7KLV�VKH�ZHOO�NQHZ��DQG�WKHUHIRUH�RQO\�ZDLWHG� 

$QG�QRZ�WKDW� WKH�3URWHVWDQWV�� LQ�DOOLDQFH�ZLWK�KHU��KDYH�DF�
FRPSOLVKHG� WKLV� DZIXO� WKLQJ�� VKH� DW� RQFH� ULVHV� XS� LQ� DOO� KHU�
QDWLYH� DUURJDQFH� DQG� ROG-WLPH� VSLULW�� DQG� FDOOV� XSRQ� WKH�
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3URWHVWDQWV�WR�DQVZHU�WR�KHU�IRU�WKHLU�REVHUYDQFH�RI�6XQGD\��
7KLV��WRR��VKH�GRHV�EHFDXVH�VKH�LV�VHFXUH�LQ�WKH�SRZHU�ZKLFK�
WKH�3URWHVWDQWV�KDYH�VR�EOLQGO\�SODFHG�LQ�KHU�KDQGV��,Q�RWKHU�
ZRUGV�� WKH� SRZHU� ZKLFK� WKH� 3URWHVWDQWV� KDYH� WKXV� SXW� LQWR�
KHU�KDQGV�VKH�ZLOO�QRZ�XVH�WR�WKHLU�GHVWUXFWLRQ��,V�DQ\�RWKHU�
HYLGHQFH� QHHGHG� WR� VKRZ� WKDW� WKH�&DWKROLF�0LUURU� �:KLFK�
PHDQV�WKH�&DUGLQDO�DQG�WKH�&DWKROLF�&KXUFK�LQ�$PHULFD��KDV�
EHHQ�ZDLWLQJ�IRU� WKLV�� WKDQ�WKDW�IXUQLVKHG�RQ�SDJH����RI� WKLV�
OHDIOHW"� 3OHDVH� WXUQ� EDFN� DQG� ORRN� DW� WKDW� SDJH� DQG� VHH� WKH�
TXRWDWLRQ� FOLSSHG� IURP� WKH�1HZ�<RUN�+HUDOG� LQ� ������ DQG�
ZKLFK�LV�QRZ�EURXJKW�IRUWK�WKXV��'RHV�QRW�WKLV�VKRZ�SODLQO\�
WKDW�WKDW�VWDWHPHQW�RI�WKH�0HWKRGLVW�ELVKRSV��MXVW�VXFK�D�WLPH�
DV� WKLV"�$QG�PRUH� WKDQ� WKLV�� WKH�3URWHVWDQWV�ZLOO� ILQG�PRUH�
VXFK� WKLQJV�ZKLFK�KDYH�EHHQ�VR� ODLG�XS��DQG�ZKLFK�ZLOO�\HW�
EH�XVHG�LQ�D�ZD\�WKDW�ZLOO�ERWK�VXUSULVH�DQG�FRQIRXQG�WKHP� 

7KLV�DW�SUHVHQW�LV�D�FRQWURYHUV\�EHWZHHQ�WKH�&DWKROLF�&KXUFK�
DQG�3URWHVWDQWV��$V�VXFK�RQO\�GR�ZH�UHSURGXFH�WKHVH�HGLWRUL�
DOV� RI� WKH� &DWKROLF� 0LUURU�� 7KH� SRLQWV� FRQWURYHUWHG� DUH�
SRLQWV�ZKLFK�DUH�FODLPHG�E\�3URWHVWDQWV�DV�LQ�WKHLU�IDYRU��7KH�
DUJXPHQW� LV� PDGH� E\� WKH� &DWKROLF� &KXUFK�� WKH� DQVZHU� GH�
YROYHV�XSRQ�WKRVH�3URWHVWDQWV�ZKR�REVHUYH�6XQGD\��QRW�XSRQ�
XV��:H�FDQ�WUXO\�VD\����7KLV�LV�QRQH�RI�RXU�IXQHUDO�� 

,I�WKH\�GR�QRW�DQVZHU��VKH�ZLOO�PDNH�WKHLU�VLOHQFH�WKHLU�FRQ�
IHVVLRQ� WKDW� LV� ULJKW�� DQG� VKH�ZLOO� XVH� WKDW� DJDLQVW� WKHP� DF�
FRUGLQJO\�� ,I� WKH\�GR�DQVZHU�VKH�ZLOO�XVH�DJDLQVW� WKHP�WKHLU�
RZQ�ZRUGV��DQG�DV�RFFDVLRQ�PD\�GHPDQG�� WKH�SRZHU�ZKLFK�
WKH\� KDYH� SXW� LQWR� KHU� KDQGV�� 6R� WKDW�� VR� IDU� DV� VKH� LV� FRQ�
FHUQHG�� ZKHWKHU� WKH� 3URWHVWDQWV� DQVZHU� RU� QRW�� LW� LV� DOO� WKH�
VDPH� 

$QG�KRZ� VKH� ORRNV� XSRQ� WKHP�� DQG� WKH� VSLULW� LQ�ZKLFK� VKH�
SURSRVHV� WR�GHDO�ZLWK� WKHP�KHQFHIRUWK� LV�FOHDUO\�PDQLIHVWHG�
LQ�WKH�FKDOOHQJH�PDGH�LQ�WKH�ODVW�SDUDJUDSK�RI�WKH�UHSULQW�DUWL�
FOHV� 

7KHUH� LV� MXVW� RQH� UHIXJH� OHIW� IRU� WKH� 3URWHVWDQWV�� 7KDW� LV� WR�
WDNH� WKHLU� VWDQG� VTXDUHO\� DQG� IXOO\� XSRQ� �WKH� ZULWWHQ� ZRUG�
RQO\��� �WKH� %LEOH� DQG� WKH� %LEOH� DORQH��� DQG� WKXV� XSRQ� WKH�
6DEEDWK� RI� WKH� /RUG�� 7KXV� DFNQRZOHGJLQJ� QR� DXWKRULW\� EXW�
*RG
V�� ZHDULQJ� QR� VLJQ� EXW� +LV� �(]H�� ���� ���� ����� REH\LQJ�
+LV� FRPPDQG�� DQG� VKLHOGHG� E\�+LV� SRZHU�� WKH\� VKDOO� KDYH�
WKH�YLFWRU\�RYHU�5RPH�DQG�DOO�KHU�DOOLDQFHV��DQG�VWDQG�XSRQ�
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DOVR� NQRZQ� DV� VKDYRXW�� DQG� 3HQWHFRVW�� �2UGHU� RXU� ERRNOHW�
HQWLWOHG�³7KH�7KUHH�'D\V�DQG�7KUHH�1LJKWV´� 

127(6�%<�-(55<�+($/$1 
��S���7KH�GD\�RI�UHVXUUHFWLRQ�ZDV�QRW�RQ�WKH�ILUVW�GD\�RI�

WKH�ZHHN��HUURQHRXVO\�FDOOHG�E\�WKH�DXWKRU�(DVWHU�6XQGD\��� 
�� S��� 3HQWHFRVW� LV� QRW� FRXQWHG� IURP� WKH� 3DVVRYHU�� 7KH�

3DVVRYHU�ZDV�VODXJKWHUHG�RQ�WKH���WK�GD\�RI�WKH�PRQWK��7KH�
��WK�ZDV�D�KLJK�GD\��EXW�QRW�D�6DEEDWK��7KH�FRXQW� WR�3HQWH�
FRVW�ZDV�EHJXQ�RQ�WKH�GD\�DIWHU�WKH�VHYHQWK�GD\�6DEEDWK�WKDW�
RFFXUUHG�GXULQJ�WKH�GD\V�RI�8QOHDYHQHG�%UHDG��/HY������ 

�� S�� ��2QFH� DJDLQ�� (DVWHU� 6XQGD\� LV� D� SDJDQL]HG� QDPH�
IDOVHO\� JLYHQ� WR� WKH� ILUVW� GD\� RI� WKH� ZHHN� WKDW� EHJLQV� WKH�
FRXQWGRZQ� WR� 3HQWHFRVW�� (DVWHU� FRPHV� IURP� ,VKWDU� NQRZQ�
DOVR�DV�WKH�KDWHG�³TXHHQ�RI�KHDYHQ�´��-HU�������������-���� 

&200(17��6DGO\��ZKDW� LV�DGPLWWHG�KHUH� LV� WKDW��KDG�
WKH� 3URWHVWDQWV� IXOO\� HPEUDFHG� WKH� 6FULSWXUHV� E\� WXUQLQJ� WR�
WKH�VHYHQWK�GD\�6DEEDWK��WKH�5RPDQ�&DWKROLF�&KXUFK�ZRXOG�
DOVR�KDYH�HPEUDFHG�LW�DW� WKH�&RXQFLO�RI�7UHQW��7KH�&DWKROLF�
&KXUFK�LV�DEVROXWHO\�ULJKW�LQ�KHU�FRQGHPQDWLRQ�RI�3URWHVWDQW�
LVP¶V�PLVHUDEOH� IDLOXUH� WR� IXOO\�HPEUDFH� WKHLU�GHFODUDWLRQ�RI�
³OLYLQJ�E\�WKH�ZRUG�RI�(ORKLP�´ 

%RWK�3URWHVWDQWLVP�DQG�&DWKROLFLVP�DUH� LQ�JULHYRXV� HU�
URU�� 7KLV� WUHDWLVH� JLYHV� WKH� SURRI� IRU� WKH� 3URWHVWDQW¶V� HUURU��
EXW�LW�DOVR�SDUWLDOO\�HQOLJKWHQV�XV�FRQFHUQLQJ�WKH�&DWKROLF�HU�
URU� EHFDXVH� WKH� 6FULSWXUHV� DUH� ZULWWHQ� DERXW� <DKVKXD� WKH�
0HVVLDK��-Q������-�����DQG�+LV�H[DPSOH�+H�VHW�IRU�XV�WR�IRO�
ORZ� LQ� +LV� VWHSV� ��� 3HW�� ������� 7KH\� DGPLW� WKDW� <DKVKXD�
IDLWKIXOO\� REVHUYHG� WKH� 6DEEDWK�� DQG� WKDW� WKHUH� LV� QR� FRP�
PDQG�WR�FKDQJH�WKH�GD\�IURP�*HQHVLV�WR�5HYHODWLRQ��\HW�WKH\�
DGPLW�WKDW�WKH\�FKDQJHG�IURP�WKH�6DEEDWK�WR�6XQGD\��7KHUH�
IRUH��ZKRVH�H[DPSOH�DUH�WKH\�IROORZLQJ"� 
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,�DP��WKHUHIRUH��LQFOXGLQJ�D�FRS\�RI�RXU�WUDFW�HQWLWOHG� 
 

-867�:+2�:$6�,7�7+$7�6$1&7,21(' 

681'$<�:256+,3" 
<DKZHK�FRPPDQGHG�+LV�SHRSOH�WR�VHW�DVLGH�WKH�VHYHQWK�GD\�
RI�WKH�ZHHN�IRU�D�VSHFLDO�UHVW�GD\�DQG�KRO\�FRQYRFDWLRQ��<HW��
PLOOLRQV� RI� SHRSOH� DUH� VHWWLQJ� DVLGH� D� GLIIHUHQW� GD\� RI� WKH�
ZHHN�IRU�WKLV�SXUSRVH��:KR�ZDV�LW�WKDW�FKDQJHG�WKH�GD\�IURP�
WKH�6DEEDWK�WR�6XQGD\" 
  
7KH�&DWKROLF�&KXUFK�DGPLWV��³6XQGD\� LV�D�&DWKROLF� LQVWLWX�
WLRQ�� DQG� LWV� FODLPV� WR�REVHUYDQFH� FDQ�EH�GHIHQGHG�RQO\�RQ�
&DWKROLF� SULQFLSOHV���)URP� EHJLQQLQJ� WR� HQG� RI� 6FULSWXUH�
WKHUH�LV�QRW�D�VLQJOH�SDVVDJH�WKDW�ZDUUDQWV�WKH�WUDQVIHU�RI�
ZHHNO\� SXEOLF�ZRUVKLS� IURP� WKH� ODVW� GD\� RI� WKH�ZHHN� WR�
WKH� ILUVW�´� �7KH� &DWKROLF� 3UHVV�� 6\GQH\�� $XVWUDOLD�� $XJXVW��
������(PSKDVLV�RXUV�WKURXJKRXW�� 

��³3URWHVWDQWV���DFFHSW� 6XQGD\� UDWKHU� WKDQ� 6DWXUGD\� DV� WKH�
GD\� IRU� SXEOLF�ZRUVKLS� DIWHU� WKH�&DWKROLF�&KXUFK�PDGH� WKH�
FKDQJH���%XW� WKH� 3URWHVWDQW� PLQG� GRHV� QRW� VHHP� WR� UHDOL]H�
WKDW���LQ� REVHUYLQJ� WKH� 6XQGD\�� WKH\� DUH� DFFHSWLQJ� WKH� DX�
WKRULW\�RI�WKH�VSRNHVPDQ�IRU�WKH�FKXUFK��WKH�3RSH�´��2XU�
6XQGD\�9LVLWRU��)HEUXDU\���������� 

��³,W�ZDV�WKH�&DWKROLF�&KXUFK�ZKLFK��E\�WKH�DXWKRULW\�RI�-H�
VXV�&KULVW��KDV�WUDQVIHUUHG�WKLV�UHVW��IURP�WKH�%LEOH�6DEEDWK��
WR� WKH� 6XQGD\���7KXV� WKH� REVHUYDQFH� RI� 6XQGD\� E\� WKH�
3URWHVWDQWV�LV�DQ�KRPDJH�WKH\�SD\��LQ�VSLWH�RI�WKHPVHOYHV��
WR� WKH� DXWKRULW\� RI� WKH� �&DWKROLF�� &KXUFK�´� �0RQVLJQRU�
/RXLV� 6HJXU�� 3ODLQ� 7DON� DERXW� WKH� 3URWHVWDQWLVP� RI� 7RGD\��
SDJH������ 

��,VQ¶W�LW�LQWHUHVWLQJ�WKDW�WKH�FKXUFK�WKRXJKW�LW�KDG�WKH�DXWKRU�
LW\� WR� FKDQJH� RQH� RI� <DKZHK¶V� FRPPDQGPHQWV� ZKHQ� WKH�
6DYLRU�QHYHU�GLG��IRU�+H�VDLG��³7KLQN�QRW�WKDW�,�DP�FRPH�WR�
GHVWUR\� WKH� ODZ��RU� WKH�SURSKHWV�� ,� DP�QRW�FRPH� WR�GHVWUR\��
EXW�WR�IXOILO��)RU�YHULO\�,�VD\�XQWR�\RX��7LOO�KHDYHQ�DQG�HDUWK�
SDVV��RQH�MRW�RU�RQH�WLWWOH�VKDOO�LQ�QR�ZLVH�SDVV�IURP�WKH�ODZ��
WLOO� DOO� EH� IXOILOOHG��:KRVRHYHU� WKHUHIRUH� VKDOO� EUHDN� RQH� RI�
WKHVH�OHDVW�FRPPDQGPHQWV��DQG�VKDOO�WHDFK�PHQ�VR��KH�VKDOO�
EH�FDOOHG�WKH�OHDVW�LQ�WKH�NLQJGRP�RI�KHDYHQ��EXW�ZKRVRHYHU�
VKDOO�GR�DQG�WHDFK�WKHP��WKH�VDPH�VKDOO�EH�FDOOHG�JUHDW�LQ�WKH�
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NLQJGRP�RI�KHDYHQ�´�0W������-��� 

��:H� DOO� NQRZ� DQG� XQGHUVWDQG� ZKHUH� WKH� FRPPDQG� FDPH�
IURP�WR�REVHUYH�WKH�6DEEDWK�GD\��$�TXLFN�ORRN�DW�*HQ�����-���
([�� ���� ([�� ����-���� �����-���� /HY�� ����-��� HWF�� VKRXOG� EH�
SURRI�HQRXJK��%XW� MXVW�ZKR�ZDV� LW� WKDW�FRPPDQGHG�6XQGD\�
WR�EH�REVHUYHG�DQG�ZK\" 

  
&2167$17,1(�7+(�681�:256+,33(5 
  
��+HUH�LV�ZKDW�LV�DGPLWWHG�LQ�WKH�UHYLVHG�,QWHUQDWLRQDO�6WDQG�
DUG� %LEOH� (QF\FORSHGLD� �,6%(��� 9RO�� ��� S�� ����� DUWLFOH�
³/RUG¶V�'D\´�—�³7KH�QH[W�VWHS��WRZDUG�6XQGD\�REVHUYDQFH��
FDPH�ZLWK� WKH�DFFHVVLRQ�RI�&RQVWDQWLQH�DQG�KLV� UHFRJQLWLRQ�
DQG� IDYRULQJ� RI� WKH� &KULVWLDQ� &KXUFK�� +LWKHUWR� WKH� 5RPDQ�
HPSLUH�KDG�KDG�QR�ILUPO\�HVWDEOLVKHG�ZHHN��DOWKRXJK�0LWKUD�
LVP�KDG�REVHUYHG�WKH�ILUVW�GD\�DV�WKH�GD\�RI�WKH�VXQ�DQG�WKH�
VHYHQWK� KDG� RIWHQ� EHHQ�PDGH� D� VSHFLDO� GD\� IRU� IHDVWLQJ�� ,Q�
&�(�� ���� &RQVWDQWLQH��ZKR� DOVR� KDG� VRPH� DWWDFKPHQW� WR�
WKH�VXQ-JRG��PDGH�WKH�ILUVW�GD\�D�UHJXODU�SXEOLF�KROLGD\��GH�
FUHHLQJ� WKDW� DOO� µMXGJHV�� FLW\-SHRSOH�� DQG� FUDIWVPHQ¶� VKRXOG�
µUHVW�RQ�WKLV�9(1(5$%/(�'$<�2)�7+(�681�¶�EXW�DOORZ�
LQJ�IDUPHUV� WR�DWWHQG� WR�DJULFXOWXUH�ZKHQ�QDWXUDO�FRQGLWLRQV�
PDGH� LW� DGYLVDEOH�� 7KLV� ODZ� QDWXUDOO\� IDFLOLWDWHG� &KULVWLDQ�
ZRUVKLS��DQG�&KULVWLDQV�QRW�RQO\�KDLOHG�WKH�GD\�DV�WKH�GD\�RI�
WKH� WUXH�681�RI� ULJKWHRXVQHVV�EXW� DOVR� FODLPHG� WKDW� LWV� RE�
VHUYDQFH�DV�D�GD\�RI�ZRUVKLS�UHVWHG�QRW�RQ�FRPSOLDQFH�ZLWK�D�
VWDWH�GHFLVLRQ�EXW�RQ�DSRVWROLF�WUDGLWLRQ�´��HQG�RI�TXRWH�� 

��,W�LV�LPSRUWDQW�DQG�LQWHUHVWLQJ�WR�QRWH�WKDW�WKH�,6%(�DGPLWV�
WKDW�&RQVWDQWLQH�KDG�VRPH�DWWDFKPHQW� WR� WKH� VXQ-JRG��6XFK�
ZDV�DEVROXWHO\� WKH�FDVH� IRU�&RQVWDQWLQH��DV�&DHVDU�DQG�$X�
JXVWXV�RI�WKH�5RPDQ�(PSLUH��DOVR�KHOG�WKH�RIILFH�RI�3RQWLIH[�
0D[LPXV�RYHU�DOO�SDJDQLVP� 

��7KH� ,PPHQVH�0DMHVW\�—�$�+LVWRU\� RI� 5RPH� DQG� WKH�5R�
PDQ� (PSLUH� E\� 7KRPDV�:�� $IULFD�� � XQGHU� WKH� KHDGLQJ� RI�
7KH� &KULVWLDQ� 5HYROXWLRQ� DOVR� UHYHDOV� �� ³+LV� �(XVHELXV�� D�
VXSSRVHG� HDUO\� FKXUFK� KLVWRULDQ�� DSRORJHWLF� ZRUNV� DUH�
FUDPPHG�ZLWK�UHIHUHQFHV�WR�DXWKRUV�QRZ�ORVW��DQG�KH�ZHOGHG�
&KU-VWLDQLW\� WR� FODVVLFDO� FXOWXUH� E\� FODLPLQJ� WKDW� 3ODWR� DQG�
RWKHU� VDJHV� ZHUH� HLWKHU� LQVSLUHG� E\� %LEOLFDO� WUXWK� RU� KDG�
VRPHKRZ�LQWXLWHG�LW��7KH�3D[�5RPDQD�KDG�EHHQ�GLYLQHO\�GH�
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VLJQHG�WR�PDNH�WKH�ZRUOG�VDIH�IRU�&KULVWLDQLW\��ZKLFK�ZDV�WKH�
FXOPLQDWLRQ� RI� DOO� WKDW� ZDV� JRRG� LQ� WKH� SDVW�� 7+(� +(52�
:+2� &203/(7('� 7+(� ',9,1(� 3/$1�� &2167$1�
7,1(�� :$6� */25,),('� ,1� $� 3$1(*<5,&$/� %,2*�
5$3+<� 7+$7� &217$,16� 08&+� 86()8/� 0$7(5,�
$/���7KH�5RPDQ�(PSHURU�ZDV�DV�GLYLQH�DV�KH�FRXOG�EH�ZKLOH�
VWLOO�UHPDLQLQJ�D�&KULVWLDQ���7KH�ZLGHVSUHDG�VRODU�FXOW�ZDV�
LQFRUSRUDWHG� E\� &RQVWDQWLQH�� ZKRVH� YLHZV� RI� &KULVW�
:(5(�$//2<('�ZLWK�KLV�ROG�GHYRWLRQ�WR�6RO�,QYLFWXV��
,Q�����WKH�HPSHURU�UHVHUYHG�6XQGD\�DV�D�KROLGD\�IRU�&KULV�
WLDQV��DQG�LQ�����WKH�ELUWKGD\�RI�6RO�,QYLFWXV��'HFHPEHU�����
ZDV�DUELWUDULO\�FKRVHQ�DV�&KULVWPDV��$�PRVDLF�VWLOO�VXUYLYHV�
XQGHU�6DLQW�3HWHU¶V� LQ�5RPH�ZKLFK� VKRZV�&KULVW� DV� D� VRODU�
GHLW\�LQ�$SROOR¶V�FKDU-LRW�´��&KDSWHU����SS�����-���� 

��+RZ� LV� LW� WKDW� &RQVWDQWLQH� LV� FRQVLGHUHG� WR� EH� WKH� ³KHUR�
ZKR� FRPSOHWHG� WKH� GLYLQH� SODQ"´� ,� WKRXJKW� WKDW� LW� ZDV� WKH�
0HVVLDK�<DKVKXD�:KR�GLG� VXFK��1RWLFH� DOVR� WKDW�&RQVWDQ�
WLQH�DOOR\HG�KLV�YLHZV�RI�WKH�0HVVLDK�ZLWK�WKRVH�RI�6RO�,QYLF�
WXV� 
��:K\�ZRXOG�&RQVWDQWLQH�VHHN� WR�GR�VXFK�D� WKLQJ"�7KH�DQ�
VZHU� LV� IRXQG� LQ� WKH�(QF\FORSHGLD�%ULWDQQLFD����WK�(GLWLRQ��
9RO�� ��� XQGHU� WKH� DUWLFOH�0LWKUDV�� ³0LWKUDV�� LGHQWLILHG�ZLWK�
6RO� ,QYLFWXV�� WKXV� EHFDPH� WKH� *,9(5� 2)� $87+25,7<�
$1'�9,&725<�72�7+(�,03(5,$/�+286(���WKH�VDQFWL�
ILFDWLRQ�RI�6XQGD\�DQG�'HFHPEHU���WK�ZHUH�LQYROYHG�LQ�KLV�
ZRUVKLS���6RPH�LFRQV�LQ�KLV�ZRUVKLS�ZHUH�0LWKUDV�DQG�+HOL�
RV��WKH�VXQ��RU�$SROOR��EDQTXHWLQJ�WRJHWKHU��0LWKUDV�DQG�+H�
OLRV� PRXQWLQJ� WKH� FKDULRW� RI� WKH� ODWWHU� DQG� ULGLQJ� RYHU� WKH�
RFHDQ�´��SS�����-���� 

��7KH� (QF\FORSHGLD� %ULWDQQLFD� DOVR� DGPLWV�� ³&RQVWDQWLQH¶V�
FODLP�WR�JUHDWQHVV�UHVWV�PDLQO\�RQ�WKH�IDFW�WKDW�KH�GLYLQHG�WKH�
IXWXUH�ZKLFK�OD\�EHIRUH�&KULVWLDQLW\��DQG�GHWHUPLQHG�WR�HQ�
OLVW� LW� LQ� WKH� VHUYLFH�RI�KLV� HPSLUH�´� ���WK�(G���9RO�� ��� SS��
���-���� 

��&RQVWDQWLQH�ZDV�VHHNLQJ�KLV�RZQ�SRZHU��KLV�RZQ�DXWKRULW\��
KLV�RZQ�JORU\��+H�ZDV�PRUH�WKDQ�ZLOOLQJ�WR�WDNH�WKDW�ZKLFK�
ZDV� KRO\�� SUHFLRXV� DQG� SXUH�� EOHQG� LW�ZLWK� DEMHFW� SDJDQLVP�
DQG�WKHQ�OHDG�WKH�SXEOLF�LQWR�WKLV�GHFHLWIXO�IRUP�RI�ZRUVKLS� 

��8SRQ�KLV�GHDWK��&RQVWDQWLQH�ZDV�GHFODUHG� WR�EH� D� JRG�E\�
WKH�SDJDQ�VHQDWH�DW�5RPH�ZKLOH�WKH�%\]DQWLQH�&KXUFK�LQ�WKH�
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HDVW�GHFODUHG�KLP�D�VDLQW�³HTXDO�WR�WKH�DSRVWOHV�´ 

 7+(�520$1�%($67 
  
��-XVW� ZKR� ZDV� &RQVWDQWLQH� VSHFLILFDOO\"� &RQVWDQWLQH� ZDV�
HPSHURU� RI� WKH� 5RPDQ� (PSLUH�� 5RPH� ZDV� WKH� SURSKHVLHG�
IRXUWK�NLQJGRP�RI�'DQLHO���DQG�WKH�IRXUWK�EHDVW�RI�'DQLHO��� 

��.LQJ� 1HEXFKDGQH]]DU� KDG� GUHDPHG� D� GUHDP� ZKLFK� KH�
FRXOGQ¶W�UHPHPEHU��'DQ��������+H�FDOOHG�IRU�DOO�RI�KLV�FRXQ�
VHOORUV�� DVWURORJHUV�� HWF�� � LQTXLULQJ�RI� WKHP�ZKDW� LW�ZDV� WKDW�
KH�KDG�GUHDPHG�DQG�LWV�VLJQLILFDQFH��'DQ�����-����:KHQ�WKH\�
DGPLWWHG� WKDW� WKH\� FRXOGQ¶W� H[SODLQ� WKH� GUHDP� WR� KLP� KH�
WKUHDWHQHG�WKHLU�OLYHV�DQG�WKH�OLYHV�RI�WKHLU�IDPLOLHV��'DQ�����
-���� 

��<DKZHK� UHYHDOHG� WKH� GUHDP� WR� 'DQLHO� ZKR� LQIRUPHG� WKH�
NLQJ�WKDW�KH�KDG�GUHDPHG�RI�D�JUHDW� LPDJH�ZKRVH�KHDG�ZDV�
JROG��FKHVW�DQG�DUPV�RI�VLOYHU��EHOO\�DQG�WKLJKV�RI�EUDVV��OHJV�
RI�LURQ�DQG�IHHW�SDUW�RI�LURQ�DQG�SDUW�RI�FOD\��'DQ������-���� 

��1HEXFKDGQH]]DU�ZDV�LQIRUPHG�WKDW�KH�ZDV�WKH�KHDG�RI�JROG�
DQG�WKDW�RWKHU�NLQJGRPV�ZRXOG�DOVR�IROORZ�KLV�ZKLFK�ZRXOG�
EH�LQIHULRU�WR�KLV��'DQ������-�����+LVWRU\�UHYHDOV�WKDW�1HEX�
FKDGQH]]DU¶V� NLQJGRP� RI� %DE\ORQ� ZDV� IROORZHG� E\� 3HUVLD�
ZKLFK� LQ� WXUQ� ZDV� IROORZHG� E\� *UHHFH�� ZKLFK� DOVR� LQ� WXUQ�
ZDV�IROORZHG�E\�5RPH��,W�ZDV�VWDWHG�WKDW�WKH�UHDVRQ�WKDW�WKH�
IHHW�ZHUH�SDUW�RI�LURQ�DQG�SDUW�RI�FOD\�ZDV�EHFDXVH�WKH�NLQJ�
GRP� RI� 5RPH� ZRXOG� EHFRPH� GLYLGHG� �'DQ�� ������� +LVWRU\�
DOVR�UHFRUGV�WKDW�5RPH�ZDV�GLYLGHG�EHWZHHQ�HDVW�DQG�ZHVW� 

��%XW�QRZ�QRWLFH� LQ�'DQ���� WKDW� WKHUH� LV�DQRWKHU�GHVFULSWLRQ�
RI�WKHVH�VDPH�NLQJGRPV��:KLOH�WKH�NLQJGRPV�DUH�JLYHQ�PHW�
DOV�IRU�VSHFLILF�V\PEROLVP�LQ�'DQ�����'DQ����JLYHV�DQ�DQLPDO�
LVWLF�QDWXUH� 

��,Q�RUGHU�WR�FODULI\�WKDW�WKHVH�DUH�WKH�VDPH�NLQJGRPV��ZH�DUH�
JLYHQ� D� JHRJUDSKLF� ORFDWLRQ�ZKHUHLQ� WKHVH� NLQJGRPV� UXOHG��
7KDW� JHRJUDSKLF� ORFDWLRQ� LV� WKH� ³JUHDW� VHD´� �'DQ�� ������7KH�
³JUHDW�VHD´�ZDV�NQRZQ�WR�WKH�DQFLHQWV�DV�WKH�0HGLWHUUDQHDQ�
6HD� 

��7KHVH�NLQJGRPV�DOO�KDG� WKHLU� WXUQ� LQ� UXOLQJ�RYHU� WKDW�JHR�
JUDSKLF�ORFDWLRQ��5RPH�ZDV�WKH�IRXUWK�NLQJGRP�WR�EHDU�DEVR�
OXWH� UXOH� RYHU� WKDW� DUHD�� 7KH� LQIOXHQFH� RI� DOO� RI� WKHVH� IRXU�
NLQJGRPV�DUH�HYLGHQW�DQG�SURPLQHQW�LQ�RXU�ZRUOG�WRGD\��EXW�
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WKH�LQIOXHQFH�RI�WKH�IRXUWK�NLQJGRP��WKH�WHUULEOH�EHDVW�FDOOHG�
WKH�5RPDQ�(PSLUH�LV�PRUH�SUHYDOHQW�WKDQ�WKHP�DOO� 

 7+(�&+$1*(�2)�7,0(6�$1'�/$:6 
  
��2QH�RI�WKH�PRVW�LPSRUWDQW�WKLQJV�WR�QRWLFH�DERXW�WKLV�IRXUWK�
NLQJGRP�LV�IRXQG�LQ�YHUVH����RI�'DQ�����³�$QG�KH��WKH�OLWWOH�
KRUQ�RI�WKH�IRXUWK�EHDVW��VKDOO�VSHDN�JUHDW�ZRUGV�DJDLQVW�WKH�
0RVW�+LJK�DQG�VKDOO�ZHDU�RXW�WKH�VDLQWV�RI�WKH�0RVW�+LJK��
DQG�WKLQN�WR�FKDQJH�WLPHV�DQG�ODZV��DQG�WKH\�VKDOO�EH�JLY�
HQ� LQWR�KLV�KDQG�XQWLO� D� WLPH�DQG� WLPHV� DQG� WKH� GLYLGLQJ�RI�
WLPH�´� 1RWLFH� LW� DJDLQ�� 7KLV� IRXUWK� EHDVW� ZLOO� PDNH� ZDU�
DJDLQVW� WKH� VDLQWV� RI� WKH� 0RVW� +LJK� DQG� 7+,1.� 72�
&+$1*(�7,0(6�$1'�/$:6� 

��6XFK� KDV� KDSSHQHG�� 8QGHU� WKH� LQIOXHQFH� RI� 5RPH��PDQ\�
FKDQJHV�KDYH�WDNHQ�SODFH�LQ�WKLV�ZRUOG��$�GD\�ZDV�RULJLQDOO\�
REVHUYHG� DV� EHJLQQLQJ� DQG� HQGLQJ� DURXQG� VXQVHW�� 8QGHU�
5RPH�PLGQLJKW�EHJLQV�DQG�HQGV�WKH�GD\��$�PRQWK�ZDV�RULJL�
QDOO\�JRYHUQHG�E\� WKH�PRRQ� �IURP�ZKHQFH�FRPHV� WKH�ZRUG�
³PRQWK´���:KHQ� WKH� ILUVW� YLVLEOH� FUHVFHQW� RI� WKH� QHZ�PRRQ�
DSSHDUHG�� WKH�QH[W� �PRQWK�EHJDQ�� WKH�ROG�PRQWK�KDG�HQGHG��
7RGD\�WKH�PRRQ�LVQ¶W�HYHQ�JLYHQ�FRQVLGHUDWLRQ�DV�KDYLQJ�DQ\�
LQIOXHQFH� WRZDUG� PRQWKO\� FDOFXODWLRQ�� 7KH� \HDU� RULJLQDOO\�
EHJDQ� DQG� HQGHG� ZLWK� WKH� QHZ�PRRQ� FORVHVW� WR� WKH� YHUQDO�
HTXLQR[��8QGHU�5RPDQ� LQIOXHQFH�� WKH�\HDU�HQGV�RQ�'HF�����
DQG�EHJLQV�RQ�-DQ�����LQ�WKH�GHDG�RI�ZLQWHU� 

��<DKZHK� KDG� FRPPDQGHG� DQQXDO� IHVWLYDOV� WR� EH� REVHUYHG�
E\�+LV�SHRSOH��/HY�������EXW�WRGD\�WKH�ZRUOG�LV�WDNHQ�XS�ZLWK�
SDJDQ�IHVWLYH�³KROLGD\V´�LQWURGXFHG�E\�WKH�5RPDQ�(PSHURUV�
DQG�3RSHV� 

��)LQDOO\�WKHUH�LV�WKH�ZHHN��:KLOH�WKH�VHYHQ�GD\�ZHHN�FRQWLQ�
XHV� WR�VWDQG� LQ�H[DFWQHVV� WR� WKH�VHYHQ�GD\�ZHHN�RI�FUHDWLRQ�
DQG� WKH� ZHHN� JLYHQ� WR� WKH� +HEUHZV� E\� <DKZHK�� WKH� FRP�
PDQGHG�GD\�RI�REVHUYDQFH�KDV�EHHQ�FKDQJHG��<DKZHK�FRP�
PDQGHG�WKDW�WKH�VHYHQWK�GD\�6DEEDWK�EH�REVHUYHG��([������-
����/HY������-���HWF����+RZHYHU��XQGHU�WKH�FRPPDQG�RI�&RQ�
VWDQWLQH��WKH�VXFFHVVLYH�HPSHURUV�RI�WKH�5RPDQ�(PSLUH�ZKR�
IROORZHG�KLP��WKH�*UHHN�2UWKRGR[��&DWKROLF��&KXUFK�RI� WKH�
HDVW�DQG�WKH�5RPDQ�&DWKROLF�&KXUFK��WKH�3RSHV��RI�WKH�ZHVW��
6XQGD\�� WKH� ILUVW� GD\� RI� WKH� ZHHN�� KDV� EHHQ� HPEUDFHG� LQ�
VWHDG�� ,I� \RX� DUH� REVHUYLQJ� WKHVH� WKLQJV� LQ� WKH� PDQQHU� RI�
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5RPH��WKHQ�\RX�DUH�XQGHU�WKH�LQIOXHQFH�DQG�DXWKRULW\�RI�WKH�
GUHDGHG�EHDVW�RI�'DQ����DQG�5HY�����ZKLOH�DOVR�EHLQJ�LQIOX�
HQFHG�E\�0<67(5<�%$%</21�7+(�*5($7�RI�5HY�����
DQG���� 

��,W� LV�RXU�DGPRQLWLRQ�WKDW�\RX�UHSHQW��$FWV�������DQG�FRPH�
RXW�RI�KHU��5HY��������  -+ 
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