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7+528*+287�WKH�ZHVWHUQ�KHPLVSKHUH�WKH�%LEOH�LV�DFFHSWHG�DV�WKH�ZRUOG
V�JUHDWHVW�ERRN��,W�LV��LQGHHG��WKH�%RRN�RI�%RRNV��WRZHULQJ�DERYH�WKH�FUHDWLRQV�RI�WKH�KXPDQ�PLQG��DV�D�PRXQWDLQ�WRZHUV�DERYH�WKH�ZRUN�RI�PHQ
V�KDQGV�<RX�DUH�GRXEWOHVV�IDPLOLDU�ZLWK�H[SUHVVLRQV�RI�DGPLUDWLRQ�IRU�WKH�%LEOH��VLQFH�WKH\�KDYH�EHHQ�XWWHUHG�E\�FRXQWOHVV�JUHDW�PHQ�WKURXJKRXW�WKH�FHQWXULHV��,W�LV�QRW�QHFHVVDU\�WR�TXRWH�WKHP�KHUH��$OO�WKDW�ZH�ZLOO�GR�LV�WR�UHFDOO�WKH�ZRUGV�RI�RQH�GLVWLQJXLVKHG�%LEOLFDO�VFKRODU��ZKR��LQ�GHVFULELQJ�VRPH�RI�WKH�ZRUN�RI�WUDQVODWRUV�DQG�FRPPHQWDWRUV��VDLG����7KHUH�LV�\HW�RQH�WKLQJ�WR�GR�ZLWK�WKH�%LEOH��VLPSO\�WR�UHDG�LW��7KH�QRWHV�ZKLFK�IROORZ�DUH�GHVLJQHG�WR�HQFRXUDJH�WKH�UHDGLQJ�RI�WKH�%LEOH�DQG�WR�VXJJHVW�WKH�ZD\�LQ�ZKLFK�WKH�UHDGLQJ�ZLOO�JLYH�WKH�PD[LPXP�DPRXQW�RI�SOHDVXUH�DQG�HQOLJKWHQPHQW�
9(56,216�2)�7+(�%,%/(%LEOHV�DUH�DYDLODEOH�LQ�FKHDS�HGLWLRQV�DQG�WKHUH�LV�QR�GLIILFXOW\�ZKDWHYHU�LQ�REWDLQLQJ�RQH��%XW�VLQFH�WKH�%LEOH�LV�WKH�JUHDWHVW�ERRN��\RX�ZLOO�EH�ZHOO�DGYLVHG�WR�LQYHVW�LQ�WKH�EHVW�HGLWLRQ�\RX�FDQ�DIIRUG��$�ZHOO�ERXQG�%LEOH�ZLOO�JLYH�PDQ\�\HDUV�RI�VHUYLFH��DQG�FOHDU�W\SH�DQG�JRRG�SDSHU�DGG�PXFK�WR�WKH�SOHDVXUH�RI�UHDGLQJ�

7KH�$XWKRULVHG�9HUVLRQ��.LQJ�-DPHV
�%LEOH��LV�WKH�PRVW�SRSXODU�DQG�LW�LV�ZRUWK�ZKLOH�EX\LQJ�RQH�ZLWK� WKH�PDUJLQDO� UHIHUHQFHV��<RX� ZLOO� SUREDEO\� ILQG� WKLV� WKH�PRVW� VDWLVIDFWRU\� YHUVLRQ� IRU� UHDGLQJ�WKURXJKRXW��LW�KDV�IRXQG�LWV�ZD\�LQWR�WKH�ODQJXDJH�RI�RXU�UDFH�DQG�IRU�WKUHH�KXQGUHG�\HDUV�LWV�ULFK�$QJOR�6D[RQ�(QJOLVK�KDV�EHHQ�KHDUG�WKURXJKRXW�WKH�(QJOLVK�VSHDNLQJ�ZRUOG�
'R�QRW��KRZHYHU��EH�ZLWKRXW�D�5HYLVHG�9HUVLRQ�IRU�UHIHUHQFH��7KLV�YHUVLRQ�ZDV�SXEOLVKHG�LQ������� DQG� ZKLOVW� SUHVHUYLQJ� WKH� HVVHQWLDO� FKDUDFWHULVWLFV� RI� WKH� $XWKRULVHG� 9HUVLRQ� KDV� PDGH�QXPHURXV�FRUUHFWLRQV�DQG�HPHQGDWLRQV�LQ�WKH�WH[W��7KHVH�DUH�LQ�WKH�PDLQ�RI�VPDOO�LPSRUW��EXW�ZKHUH�DQ�REVFXULW\�DSSHDUV� LQ�WKH�$XWKRULVHG�9HUVLRQ�LW� LV�DV�ZHOO�WR�KDYH�D�5HYLVHG�9HUVLRQ�DW�KDQG�WR�FRPSDUH�LWV�UHQGHULQJ�
7KHUH�DUH�PDQ\�PRUH�PRGHUQ�YHUVLRQV��HLWKHU�RI�WKH�ZKROH�%LEOH�RU�RI�WKH�1HZ�7HVWDPHQW��QRWDEO\�0RIIDWW
V��:H\PRXWK
V�DQG��PRUH�UHFHQWO\��WKH�5HYLVHG�6WDQGDUG�9HUVLRQ�DQG�WKH�1HZ�(QJOLVK�%LEOH��7KHVH�DUH�DOO�LQWHUHVWLQJ�DQG�VRPHWLPHV�WKURZ�D�FRPSOHWHO\�QHZ�OLJKW�XSRQ�DQ�ROG�SKUDVH��7KH\�VKRXOG��KRZHYHU��EH�XVHG�QRW�DV�VXEVWLWXWHV�IRU�WKH�HDUOLHU�YHUVLRQV�EXW�DV�VXSSOHPHQWDU\�WR�WKHP�
)LUVW�RI�DOO� WKHQ�EX\�� LI�\RX�GR�QRW�DOUHDG\�SRVVHVV��JRRG�HGLWLRQV�RI� WKH�$XWKRULVHG�DQG�5HYLVHG�9HUVLRQV�

5($',1*�7+(�%,%/(7KH�LGHDO�ZD\�IRU�VWXG\LQJ�WKH�%LEOH�LV�WKH�RQH�ZKLFK�LV�KHUH�UHFRPPHQGHG��,W�LV�WR�UHDG�GDLO\�D�SRUWLRQ�IURP�WKUHH�GLIIHUHQW�ERRNV�RI�WKH�%LEOH��7KH�WKUHH�UHDGLQJV�ZLOO�WDNH�DERXW�KDOI�DQ�KRXU�LQ�DOO�DQG�LI�WKH�SODQ�ZKLFK�LV�JLYHQ�ZLWK�WKHVH�QRWHV�LV�IROORZHG��WKH�2OG�7HVWDPHQW�ZLOO�EH�UHDG�RQFH�LQ�HDFK�\HDU�DQG�WKH�1HZ�7HVWDPHQW�WZLFH�
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,76�385326(�$1'�6&23(:H�VKDOO�XQGHUVWDQG�PRUH�RI� WKH�%LEOH� LI�ZH�DFTXDLQW�RXUVHOYHV�ZLWK�VRPH�IDFWV�DERXW�WKH�ERRN�ZKLFK�PDNH�LW�XQLTXH�
7KH�PRVW�LPSRUWDQW�RI�WKHVH�KDV�WR�GR�ZLWK�LWV�LQVSLUDWLRQ��LWV�FODLP�WR�EH�WKH�ZRUG�RI*RG��UHYHDOLQJ�+LV�ZLOO�DQG�GHFODULQJ�+LV�SXUSRVH��,Q�RWKHU�ZRUGV��LWV�RULJLQV�DUH�QRW�WR�EH�IRXQG�LQ�WKH�JHQLXV�RI�PDQ�EXW�LQ�WKH�GLUHFWLQJ�6SLULW�RI�*RG��6R�YLWDO�D�GLVWLQFWLRQ�LV�PDGH�FOHDU�E\�WKH�$SRVWOH�3HWHU�ZKR�GHFODUHG����1R�SURSKHF\�HYHU�FDPH�E\�WKH�ZLOO�RI�PDQ��EXW�PHQ�VSDNH�IURP�*RG��EHLQJ�PRYHG�E\�WKH�+RO\�6SLULW������3HWHU��������5�9����$OO�TXRWDWLRQV�LQ�WKLV�ERRNOHW�DUH�IURP�WKH�5HYLVHG�YHUVLRQ��
7KH�HYLGHQFH�WR�VXSSRUW�WKLV�FODLP�LV�FRQVLGHUDEOH�DQG�ZLOO�EH�UHIHUUHG�WR�ODWHU�LQ�WKHVH�QRWHV� 7KH�EHVW�ZD\��LQGHHG�WKH�RQO\�ZD\��WR�YHULI\�IRU�RQHVHOI�WKH�YDOLGLW\�RI�WKH�%LEOH
V�FODLP�WR�EH�GLYLQHO\�LQVSLUHG��LV�WR�NQRZ�WKH�ERRN��WR���VHDUFK�WKH�6FULSWXUHV����DQG�LQ�VR�GRLQJ�WR�EH�LQ�D�SRVLWLRQ�WR�DVVHVV�LWV�PHULWV��,W�LV�D�PLVWDNH�WR�VXSSRVH�WKDW�ZH�FDQ�NQRZ�WKH�%LEOH�E\�UHDGLQJ�DERXW�LW��ZH�PD\�EHVW�DSSUHFLDWH�LWV�YDOXH�E\�UHDGLQJ�WKH�%RRN�LWVHOI�
7KHUH�LV�D�VHQVH�RI�FRPSOHWHQHVV�DERXW�WKH�%LEOH��,W�LV�DQ�XQXVXDO�KLVWRU\�WKDW�RI�PDQ
V�UHODWLRQVKLS�ZLWK�*RG��SDVW��SUHVHQW�DQG�IXWXUH��*HQHVLV�ILQGV�LWV�VHTXHO�DQG�LWV�DQVZHU�LQ�5HYHODWLRQ��7KHVH�WZR�ERRNV� �WKH� ILUVW� DQG� ODVW� RI� WKH�%LEOH�� WHOO� XV� RI� WKH� EHJLQQLQJ�DQG�RI� WKH�HQG�RI� WKH�JUHDW�KXPDQ�H[SHULPHQW��LI�ZH�PD\�VR�WHUP�LW��7KH\�DUH�LQ�PDQ\�ZD\V�FRPSOHPHQWDU\�RQH�WR�WKH�RWKHU��,Q�*HQHVLV�ZH�KDYH� D� SLFWXUH� RI� PDQ
V� IDLOXUH� DQG� DOLHQDWLRQ� IURP� *RG�� LQ�5HYHODWLRQ� D� YLVLRQ� RI� EOHVVLQJ� DQG�UHFRQFLOLDWLRQ��*HQHVLV�GHVFULEHV�WKH�LQWURGXFWLRQ�RI�VLQ�DQG�LWV�FRQVHTXHQFH�GHDWK��5HYHODWLRQ�IRUHVHHV�D�ZRUOG� SXUJHG� RI� HYLO�� DQG� GHDWK� IRU� HYHU� FRQTXHUHG��*HQHVLV� QDUUDWHV� JUDSKLFDOO\� WKH� IDOO� RI� WKH� ILUVW�PDQ�$GDP���5HYHODWLRQ��WKH�HQWKURQHPHQW�RI�PDQ
V�UHGHHPHU�-HVXV�&KULVW�WKH�6RQ�RI�*RG�
+HUH� LV� WKH� IUDPHZRUN� XSRQ� ZKLFK� LV� EXLOW� WKH� ZKROH� IDEULF� RI�*RG
V� UHYHODWLRQ�� :LWKRXW� D�NQRZOHGJH�RI�WKLV�JHQHUDO�SXUSRVH��ZLWKRXW�D�YLHZ�RI�WKH�HQG�WR�ZKLFK�WKH�KXPDQ�GUDPD�LV�PRYLQJ��WKH�SUHVHQW�VFHQH�FDQQRW�EH�RWKHU� WKDQ�GHSUHVVLQJ��7KH�ZKROH�SUREOHP�RI� VLQ�DQG�VXIIHULQJ��RI�HYLO�DQG�FUXHOW\��PXVW�JR�XQVROYHG�ZLWKRXW�UHIHUHQFH�WR�WKH�ODUJHU�LVVXHV�ZKLFK�WKH�%LEOH�DORQH�FDQ�PDNH�FOHDU�
,Q�DOO�WKHUH�DUH����ERRNV�LQ�WKH�%LEOH�����LQ�WKH�2OG�7HVWDPHQW�DQG����LQ�WKH�1HZ��7KHVH�ERRNV�ZHUH�ZULWWHQ�DW�GLIIHUHQW�WLPHV��SUREDEO\������\HDUV�VHSDUDWH�WKH�HDUOLHVW�IURP�WKH�ODWHVW�ZULWHU��DQG�E\�SHUVRQV�RI�ZLGHO\�YDULHG�FKDUDFWHU�DQG�YRFDWLRQ�NLQJV��ODZ\HUV��ILVKHUPHQ��KHUGVPHQ��WD[JDWKHUHUV�DQG�RWKHUV�
$OWKRXJK�VR�YDULHG�� LW�ZLOO�EH� IRXQG� WKDW� WKHVH�ERRNV�GLVFORVH�WKURXJKRXW�D�XQLW\�RI�SXUSRVH��D�SURJUHVVLYH�XQGHUVWDQGLQJ�RI�*RG�DQG�D�GHYHORSLQJ�SODQ�RI�UHGHPSWLRQ��ZKLFK�LQ�WKHPVHOYHV�DUH�D�SRZHUIXO�DUJXPHQW�IRU�WKH�IDFW�WKDW�WKH\�ZHUH�ZULWWHQ�E\�PHQ�ZKR�ZHUH���LQVSLUHG�RI�*RG���
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7+(�2/'�7(67$0(177KH�ERRNV�RI�WKH�2OG�7HVWDPHQW�PD\�EH�FRQYHQLHQWO\�GLYLGHG�LQWR�WKUHH�VHFWLRQV����+LVWRULFDO��� ���3RHWLFDO���� ���3URSKHWLFDO��
7KH�+LVWRULFDO�%RRNV7KLV�JURXS�FRQVLVWV�RI�WKH�VHYHQWHHQ�ERRNV�IURP�*HQHVLV�WR�(VWKHU��7KHLU�VFRSH�LV�IURP�WKH�GDZQ�RI�KXPDQ�OLIH�WR�WKH�FDSWLYLW\�RI�WKH�-HZV�XQGHU�WKH�%DE\ORQLDQV��DQG�WKHLU�SDUWLDO�UHWXUQ�XQGHU�&\UXV�WKH�3HUVLDQ� LQ� WKH�ILIWK�FHQWXU\�EHIRUH�&KULVW��$V�DUUDQJHG� LQ�WKH�$XWKRULVHG�DQG�5HYLVHG�YHUVLRQV��WKHVH�ERRNV�DUH�RQO\�LQ�DSSUR[LPDWHO\�FKURQRORJLFDO�RUGHU�

7KH\�DUH�KLVWRULFDO�ERRNV��EXW�LW�LV�QRW�D�QDWLRQDO�KLVWRU\�RU�HYHQ�D�JHQHUDO�KLVWRU\��,W�LV�SULPDULO\�D�UHFRUG�RI�PDQ
V�UHODWLRQVKLS�ZLWK�*RG��WKH�RULJLQV�RI�ZKLFK�DUH�WR�EH�IRXQG�LQ�*HQHVLV�
3HUKDSV�PDQ\�UHDGHUV�DUH�DW� ILUVW�GLVFRQFHUWHG�EHFDXVH�WKH�HDUO\�SDUW�RI�*HQHVLV�GRHV�QRW�SUHVHQW�WKH�VWRU\�RI�&UHDWLRQ�LQ�WKH�PDQQHU�RI�D�VFLHQWLILF�WH[W�ERRN��*HQHVLV�ZDV�QRW�ZULWWHQ�IRU�WKDWSXUSRVH��,W�LV�PRUH�FRQFHUQHG�ZLWK�WKH�IDFWV�WKDW�OLH�RXWVLGH�WKH�ILHOG�RI�WKH�VFLHQWLVW�DQG�\HW�DUH�PRVW�HVVHQWLDO�IRU�PDQ�WR�NQRZ��,W�GHDOV�ZLWK�WKH�IDFWV�RI�IUHH�ZLOO��RI�VLQ��RI�WKH�IDOO��RI�WKH�FRQVHTXHQW�FRQGLWLRQ�RI�PRUWDOLW\��6FLHQWLILF�UHVHDUFK�KDV�PRGLILHG�DQG�ZLOO�FRQWLQXH�WR�PRGLI\�LWV�SLFWXUH�RI�HDUO\�KXPDQ�OLIH�RQ�WKLV�SODQHW��EXW�VHYHUDO�WKRXVDQG�\HDUV�RI�KXPDQ�KLVWRU\�FRQILUP�EH\RQG�GRXEW�WKH�UHDOLW\�RI�WKH�HVVHQWLDO�IDFWV�DERXW�PDQ�DQG�KLV�EHJLQQLQJV��IRU�HYLO�DQG�GHDWK�DUH�VWLOO�ZLWK�XV�WR�UHPLQG�XV�RI�WKHLU�FDXVHV�
%XW�*HQHVLV�UHFRUGV�QRW�RQO\�WKH�EHJLQQLQJV�RI�OLIH��RI�HYLO�DQG�GHDWK��EXW�WKH�HDUO\�VWHSV�WRZDUGV�KXPDQ�UHGHPSWLRQ�
7KURXJK�1RDK��$EUDKDP��DQG�WKH�HDUO\�3DWULDUFKV�ZH�PD\�IROORZ�WKH�FRXUVH�RI�WKDW�UHGHPSWLYH�ZRUN��7KH�FKRLFH�RI�$EUDKDP�DQG�WKH�QDWXUDO�OLQH�RI�KLV�GHVFHQGDQWV��WKH�,VUDHOLWHV��WKHLU�ERQGDJH�LQ�(J\SW��WKHLU�ORQJ�ZDQGHULQJV�LQ�WKH�ZLOGHUQHVV�VHHNLQJ�WKH�SURPLVHG�ODQG��DUH�GHVFULEHG�LQ�*HQHVLV�DQG�([RGXV�
/HYLWLFXV��1XPEHUV�DQG�'HXWHURQRP\�DUH�WKH�OHJDO�ERRNV��FRQWDLQLQJ�WKH�FRPPDQGPHQWV�DQG�VWDWXWHV�JLYHQ�WKURXJK�0RVHV��7KHVH�ODZV�ZHUH�JLYHQ�WR�WKH�,VUDHOLWHV�DERXW������\HDUV�EHIRUH�WKH�5RPDQV�FDPH�WR�%ULWDLQ�DQG�WKH\�FRQVWLWXWH�WKH�FRGH�RI�D�KLJKO\�FLYLOLVHG�FRPPXQLW\��7KH�ZRUVKLS�RI�2QH�*RG��WKH�DEKRUUHQFH�RI�DQ\�IRUP�RI�LGRODWU\�RU�ZLWFKFUDIW��WKH�HQFRXUDJHPHQW�RI�MXVWLFH��DQG�RI�PHUF\�WR�PDQ�DQG�EHDVW��RI�WUXWK�DQG�NLQGQHVV��RI�KRVSLWDOLW\��GR�QRW�EHORQJ�WR�D�SULPLWLYH�SHRSOH��EXW�WR�D�SHRSOH�FKRVHQ�WR�PDNH�PDQLIHVW�WKHLU�'LYLQH�FKRLFH�
7KH�ERRNV�-RVKXD�WR (VWKHU�LQFOXVLYH��FRQWLQXH�WKH�UHFRUG�RI�,VUDHO
V�FKHTXHUHG�KLVWRU\�IRU�D�SHULRG�RI�DERXW������\HDUV�IURP�WKH�WLPH�RI�WKHLU�FRQTXHVW�RI�&DQDDQ��WKURXJK�WKH�SHULRG�RI�WKH�.LQJV�WR�WKHLU�FDSWLYLW\�E\�WKH�$VV\ULDQV�DQG�%DE\ORQLDQV�DQG�WKHLU�SDUWLDO�UHWXUQ�LQ WKH�WLPH�RI�WKH�0HGR�3HUVLDQ�SRZHU�XQGHU�&\UXV�
,Q�WKHVH�ERRNV�DUH�HQVKULQHG�WKH�XQIRUJHWWDEOH�QDUUDWLYHV�RI�*LGHRQ��-HSKWKDK��6DPVRQ�DQG�6DXO��WKURXJK�WKH�JROGHQ�DJH�RI�,VUDHO
V�SURVSHULW\�XQGHU�'DYLG�DQG�6RORPRQ��WR�WKH�GLYLVLRQ�RI�WKH�QDWLRQ�DQG�LWV�GHFOLQH�XQGHU�WKH�GHFDGHQW�NLQJV�RI�,VUDHO�DQG�-XGDK�
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7KH�3RHWLFDO�%RRNV7KH�ILYH�SRHWLFDO�ERRNV�DUH�IRXQG�WRJHWKHU�IROORZLQJ�(VWKHU��7KH\�DUH�-RE��3VDOPV��3URYHUEV��(FFOHVLDVWHV�DQG�WKH�6RQJ�RI�6RQJV�
$OWKRXJK�WKHVH�ERRNV�DUH�GHVFULEHG�DV�SRHWLFDO�DQG�LQ WKH�5HYLVHG�9HUVLRQ�DUH�SULQWHG�DV�VXFK��WKH\�GR�QRW�FRQWDLQ�SRHWLFDO�IRUPV�RI�UK\PH�RU�UK\WKP�ZLWK�ZKLFK�ZH�DUH�IDPLOLDU�LQ�WKH�YHUVH�RI�RXU�RZQ�FRXQWU\��7UXH�UK\PH�ZDV�DOPRVW�XQNQRZQ�LQ�+HEUHZ�SRHWU\��QRU�ZDV�WKHUH�PHWUH�DV�ZH�NQRZ�LW��WKRXJK�VRPH�VFKRODUV�WKLQN�WKHUH�ZDV�UK\WKP�ZLWK�D�UHJXODU�QXPEHU�RI�VWUHVVHV��:KDW�WKHQ�LV�WKH�GLVWLQJXLVKLQJ�PDUN�EHWZHHQ�+HEUHZ�SURVH�DQG�SRHWU\"�,W�LV�WKH�H[LVWHQFH�LQ�SRHW\�RI�D�SDUDOOHOLVP�LQ�WKRXJKW�DQG�H[SUHVVLRQ��,Q�D�YHUVH�RI�+HEUHZ�SRHWU\�WKH�LGHD�LV�H[SUHVVHG�WZLFH�DQG�VRPHWLPHV�WKUHH�WLPHV��DOZD\V�ZLWK�D�FKDQJH�LQ�WKH�IRUP�RI�ZRUGV�RU�D�FKDQJH�LQ�WKH�ILJXUH�RI�VSHHFK�

��6XUHO\�,�ZLOO�QRW�FRPH�LQWR�WKH�WDEHUQDFOH�RI�P\�KRXVH��QRU�JR�XS�LQWR�P\�EHG��,�ZLOO�QRW�JLYH�VOHHS�WR�PLQH�H\HV��RU�VOXPEHU�WR�PLQH�H\HOLGV��8QWLO�,�ILQG�RXW�D�SODFH�IRU�WKH�/25'��$�WDEHUQDFOH�IRU�WKH�PLJKW\�2QH�RI�-DFRE���� �3VD������������
7KH�UHDGHU�ZLOO�ILQG�WKLV�SDUDOOHOLVP�SUHVHQW�LQ�YDU\LQJ�IRUPV�WKURXJKRXW�WKH�SRHWLFDO�ERRNV��DQG�LW�ZLOO�RIWHQ�EH�IRXQG�WR�KHLJKWHQ�WKH�SRZHU�RI�WKH�H[SUHVVLRQ��DV�LQ�WKHVH�ZRUGV�IURP�3VDOP���������������%XW�KH��EHLQJ�IXOO�RI�FRPSDVVLRQ��IRUJDYH�WKHLU�LQLTXLW\��DQG�GHVWUR\HG�WKHP�QRW�<HD��PDQ\�D�WLPH�WXUQHG�KH�KLV�DQJHU�DZD\��DQG�GLG�QRW�VWLU�XS�DOO�KLV�ZUDWK�

�$QG�KH�UHPHPEHUHG�WKDW�WKH\�ZHUH�EXW�IOHVK��$�ZLQG�WKDW�SDVVHWK�DZD\��DQG��RPHWK�QRW�DJDLQ��
,Q�WKH�%RRN�RI�3URYHUEV�PD\�EH�PHQWLRQHG�WKUHH�GLVWLQFW�XVHV�RI�WKLV�SDUDOOHOLVP�
��� 7KH�V\QRQ\PRXV�3URYHUEV�ZKHUH�WKHUH�LV�WKRXJKW�FRUUHVSRQGHQFH�DV�DOUHDG\�LOOXVWUDWHG���+RZ�PXFK�EHWWHU�LW�LV�WR JHW�ZLVGRP�WKDQ�JROG�����<HD��WR�JHW�XQGHUVWDQGLQJ�LV�UDWKHU�WR�EH�FKRVHQ�WKDQ�VLOYHU��
��� 7KH�DQWLWKHWLFDO�3URYHUEV�ZKHUH�WZR�VWDWHPHQWV�DUH�VHW�LQ�FRQWUDVW���$�IDOVH�EDODQFH�LV�DQ�DERPLQDWLRQ�WR�WKH�/25'����EXW�D�MXVW�ZHLJKW�LV�KLV�GHOLJKW��
��� 7KH HSLWKHWLF�3URYHUEV�ZKHUH�WKH�VHFRQG�OLQH�HODERUDWHV�WKH�WKRXJKW�RI�WKH�ILUVW���,W�LV�DQ�DERPLQDWLRQ�WR�NLQJV�WR�FRPPLW�ZLFNHGQHVV��)RU�WKH�WKURQH�LV�HVWDEOLVKHG�E\�ULJKWHRXVQHVV�����%\�PHUF\�DQG�WUXWK�LQLTXLW\�LV�SXUJHG��$QG�E\�WKH�IHDU�RI�WKH�/25'�PHQ�GHSDUW�IURP�HYLO��
)DPLOLDU� DV� ZH� DUH� ZLWK� WKH� XVH� RI� UK\PH� LQ� SRHWU\�� SDUDOOHOLVP� PD\� VHHP� WR� EH� DQ�XQVDWLVIDFWRU\�VXEVWLWXWH��EXW�WR�D�+HEUHZ�WKH�FOLQN�RI�UK\PH�LQVWHDG�RI�D�UHSHWLWLRQ�RI�WKRXJKW�ZRXOG�KDYH�VHHPHG�MXVW�DV�VWUDQJH�D�FRQFHSWLRQ�RI�SRHWU\�
7KLV�IHDWXUH�RI�+HEUHZ�SRHWU\�UHQGHUV�LWV�WUDQVODWLRQ�VLQJXODUO\�VXFFHVVIXO��IRU�ZKLOH�UK\PH�DQG�UK\WKP�DUH�ORVW�LQ�WUDQVODWLRQ�IURP�RQH�WRQJXH�WR�DQRWKHU��SDUDOOHOLVP��UHVLGLQJ�LQ�WKH�WKRXJKW�DQG�QRW�WKH�LGLRP��LV�SUHVHUYHG�DQG�PD\�LQ�FRQVHTXHQFH�EH�DSSUHFLDWHG�LQ�DOO�PRGHUQ�ODQJXDJHV�
2WKHU�PHDQV��VXFK�DV�DVVRQDQFH��DOOLWHUDWLRQ�DQG�D�NLQG�RI�SXQQLQJ��ZHUH�HPSOR\HG�LQ�WKH�+HEUHZ�E\�ZKLFK�WKH�FKDUDFWHU�RI�SRHWU\�ZDV�PDLQWDLQHG��EXW�IRU�WKH�PRVW�SDUW�WKH�VLJQLILFDQFH�RI�WKHVH�LV�GHVWUR\HG�LQ�WUDQVODWLRQ��&KLHI�DPRQJVW�WKHVH�GHYLFHV�LV�WKH�DFURVWLF�RU�DOSKDEHWLFDO�SRHP��RI�ZKLFK�3VDOP�����LV�DQ�H[DPSOH��+HUH�WKH�LQLWLDO�OHWWHUV�RI�WKH�VHYHUDO�VHFWLRQV�IROORZHG�WKH�RUGHU�RI�
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WKH�DOSKDEHW��WKH�VHFWLRQV�GHYRWHG�WR�HDFK�OHWWHU�EHLQJ�DSSUR[LPDWHO\�RI�WKH�VDPH�OHQJWK�
0DQ\�RI�WKH�SRHWLFDO�ERRNV�ZHUH�VHW�WR�PXVLF��DQG�DW�WKH�KHDG�RI�VHYHUDO�RI�WKH�3VDOPV�DSSHDU�LQVWUXFWLRQV�RU�QRWHV�LQWHQGHG�IRU�WKH�XVH�RI�WKH�&KLHI�0XVLFLDQ��ZKLOH�VRPH�3VDOPV�DUH�GHGLFDWHG�WR�WKH�&KLHI�0XVLFLDQ��7KH�6RQJV�RI�'HJUHHV��3VDOPV�����������RU�6RQJV�RI�$VFHQWV�DV�WKH\�DUH�VW\OHG�LQ�WKH�5HYLVHG�9HUVLRQ��DUH�DOPRVW�FHUWDLQO\�WKH�VRQJV�FROOHFWHG�IRU�WKH�XVH�RI�SLOJULPV�JRLQJ�XS�WR�-HUXVDOHP�DW�WKH�DQQXDO�IHDVWV�
7KRXJK�DSSHDULQJ�WRJHWKHU��WKH�ILYH�ERRNV�-RE��3VDOPV��3URYHUEV��(FFOHVLDVWHV�DQG�WKH�6RQJ�RI�6RQJV�DUH�YHU\�GLIIHUHQW�LQ�FKDUDFWHU��WKH\�DUH�QRW�WKH�RQO\�H[DPSOHV�RI�+HEUHZ�SRHWU\�LQ�WKH�2OG�7HVWDPHQW��7KH�/DPHQWDWLRQV�RI�-HUHPLDK�DQG�SDUWV�RI�,VDLDK�DUH�RXWVWDQGLQJ�H[DPSOHV�RI�+HEUHZ�YHUVH�UDLVHG�WR�LWV�KLJKHVW�SRZHU�
-RE�LV�UHDOO\�D�SKLORVRSKLFDO�GUDPD��WKH�QHDUHVW�DSSURDFK�LQGHHG�WR�IRUPDO�GUDPD�IRXQG�LQ�RXU�%LEOH�
3URYHUEV� LV�PDLQO\� GHYRWHG� WR� WKH� WHDFKLQJ�RI�ZLVGRP�HQVKULQHG�LQ� VKRUW� FRJHQW� XWWHUDQFHV��(FFOHVLDVWHV�LV�ERWK�SURVH�DQG�SRHWU\��7KH�6RQJ�RI�6RQJV�LV�DQ�LG\OO�RI�JUHDW�O\ULFDO�FKDUP�
$OO�WKHVH�ERRNV�DUH�D�WUHDVXUH�KRXVH�RI�HYHU�FKDQJLQJ�EHDXW\�DQG�RIIHU�WR�WKH�UHDGHU�FRPIRUW�DQG�LQVSLUDWLRQ��FRXQVHO�DQG�JXLGDQFH��ZKLFK�QR�DPRXQW�RI�UH�UHDGLQJ�FDQ�H[KDXVW�

7KH�3URSKHWLFDO�%RRNV7KH�ODVW�VHYHQWHHQ�ERRNV�RI�WKH�2OG�7HVWDPHQW��IURP�,VDLDK�WR�0DODFKL�LQFOXVLYH��PDNH�XS�WKH�SURSKHWLF�ERRNV�RI�WKH�2OG�7HVWDPHQW��7KH�IRXU�ORQJHVW�RI�WKHVH�ERRNV�DUH�,VDLDK��-HUHPLDK��(]HNLHO�DQG�'DQLHO�� DQG�KDYH�EHFRPH�NQRZQ�DV� WKH�0DMRU�3URSKHWV�� /DPHQ�WDWLRQV� LV� DQ�DSSHQGL[� RU�HSLORJXH�WR�-HUHPLDK�DQG�LV�SRHWLFDO�UDWKHU�WKDQ�SURSKHWLF�LQ�FKDUDFWHU��7KH�UHPDLQLQJ�WZHOYH�ERRNV�DUH�VKRUW�SURSKHWLF�ZRUNV�DQG�FRQVWLWXWH�WKH���PLQRU���SURSKHWV�
$OWKRXJK�%LEOLFDO�SURSKHF\�LV�E\�PDQ\�D�QHJOHFWHG�VWXG\��LW�RIIHUV�RQH�RI�WKH�PRVW�FRQFOXVLYH�SURRIV RI�WKH�DXWKRULW\�DQG�GLYLQH�LQVSLUDWLRQ�RI�WKH�%LEOH��,Q�,VDLDK��*RG�LV�UHFRUGHG�DV�DSSHDOLQJ�WR�WKH�IXOILOPHQW�RI�+LV�ZRUG�DV�D�JXDUDQWHH�RI�LWV�WUXWK����%ULQJ�IRUWK�WKH�EOLQG�SHRSOH�WKDW�KDYH�H\HV��DQG�WKH�GHDI�SHRSOH�WKDW�KDYH�HDUV��/HW�DOO�WKH�QDWLRQV EH�JDWKHUHG�WRJHWKHU��DQG�OHW�WKH�SHRSOH�EH�DVVHPEOHG��ZKR�DPRQJ�WKHP�FDQ�GHFODUH�WKLV��DQG�VKRZ�XV�IRUPHU�WKLQJV"�OHW�WKHP�EULQJ�IRUWK�WKHLU�ZLWQHVVHV��WKDW�WKH\�PD\�EH�MXVWLILHG���RU�OHW�WKHP�KHDU��DQG�VD\��,W�LV�WUXWK����,VDLDK������������
$V�D�JXDUDQWHH�RI�WKH�DXWKRULW\�RI�WKH�%LEOH��SURSKHF\�LV�LPSRUWDQW��EXW�LWV�YDOXH�JRHV�YHU\�PXFK�IXUWKHU�WKDQ�WKDW��,W�LV�H[WUHPHO\�LPSRUWDQW�WKDW�ZH�VKRXOG�NQRZ�ZKHUH�RXU�OLYHV�DUH�OHDGLQJ�DQG�ZKDW�WKH�IDU�GLVWDQFH�KROGV�IRU�XV��+HUH�SURSKHF\�LV�RI�WKH�XWPRVW�YDOXH�IRU�LW�WHOOV�PDQ�ZKDW�LV�DKHDG�� ZKDW�LV�DW�WKH�HQG�RI�WKH�MRXUQH\��DQG�ZKDW�DUH�LWV�PDLQ�VWDJHV��7KH�KLVWRU\�RI�WKH�ZRUOG�PD\�EH�FRPSDUHG�WR�D� MRXUQH\�VWDUWLQJ�DW� WKH�&UHDWLRQ�DQG�HQGLQJ� LQ� WKH�.LQJGRP�RI�*RG��3URSKHF\� LOOXPLQHV� WKH�SULQFLSDO�KDSSHQLQJV DQG�PDNHV�FOHDU�WKH�JRDO�RI�WKH�MRXUQH\��:KLOH�JHQHUDOO\�LW�GRHV�QRW�SUHGLFW�HYHQWV�LQ�GHWDLO��LW�WHOOV�XV�ZKDW�ZLOO�KDSSHQ�WR�PDQNLQG��ZKDW�LV�WR�KDSSHQ�WR�WKLV�HDUWK��DQG�ZKDW�LQ�WLPH�LV�WR�KDSSHQ�WR�XV�DOO�



$�6KRUW�%LEOH�+DQGERRN

3DJH�� RI���ZZZ�WKH&KULVWDGHOSKLDQV�RUJ�

7+(�-(:6�7+(�0$,1�7+(0(�2)�%,%/(�3523+(&<7KH�VXEMHFWV�IRUPLQJ�WKH�VXEVWDQFH�RI�WKH�SURSKHWLF�ERRNV�DUH�PDQ\�DQG�YDULHG�EXW�WKH\�PD\�EH�DOO�UHODWHG�WR�RQH�FHQWUDO�WKHPH� WKH�SHRSOH�RI�,VUDHO��WKHLU�SXQLVKPHQW�DQG�VFDWWHULQJ��WKHLU�UHGHPS�WLRQ��UHJDWKHULQJ�DQG�ILQDO�JORU\��3DUWLFXODUO\�LQ�WKH�PDMRU�SURSKHFLHV�WKHUH�DUH�OHQJWK\�SUHGLFWLRQV�FRQFHUQLQJ� WKH� IDWH�RI�QDWLRQV�FRQWHPSRUDU\�ZLWK� ,VUDHO�VXFK�DV�%DE\ORQ��$VV\ULD��(J\SW�DQG� WKH�VPDOOHU�SRZHUV�RI�7\UH��0RDE�DQG�QHLJKERXULQJ�VWDWHV��7KHVH�SUHGLFWLRQV�QRZ�EHORQJ�WR�KLVWRU\��EXW�DW�WKH�WLPH�RI�WKHLU�ZULWLQJ�FHQWXULHV�KDG�WR�HODSVH�LQ�VRPH�FDVHV�EHIRUH�WKHLU�IXOILOPHQW�
)8/),//('�3523+(&<6RPH������\HDUV�DJR��IRU�LQVWDQFH��ZKHQ�WKH�(PSLUH�RI�%DE\ORQ�ZDV�DW�WKH�]HQLWK�RI�LWV�SRZHU�DQG�WKH�FLW\�RI�%DE\ORQ�RQ�WKH�(XSKUDWHV�D�PHWURSROLV�RI�WKH�DQFLHQW�ZRUOG��LWV�FRPSOHWH�GHVRODWLRQ�ZDV�IRUHWROG�E\� ,VDLDK�DQG�-HUHPLDK��0RUH� WKDQ� LWV� WHPSRUDU\�GHVWUXFWLRQ�ZDV�SUHGLFWHG�LWV�XWWHU�DQG�SHUVLVWHQW�UXLQ�ZDV�PDGH�FOHDU�

,Q�WKRVH�GD\V�LW�ZRXOG�KDYH�EHHQ�GLIILFXOW�IRU�WKH�SHRSOH�RI�%DE\ORQ�WR�EHOLHYH�WKDW�WKH�WLPH�ZDV�FRPLQJ�ZKHQ�WKHLU�FLW\�WKH���&KDOGHHV
�H[FHOOHQF\���ZRXOG�EH�FRPSOHWHO\�KLGGHQ�IURP�VLJKW��<HW�WKDW�LV�ZKDW�KDSSHQHG��)RU�KXQGUHGV�RI�\HDUV�WKH�UXLQV�RI�%DE\ORQ�OD\�FRYHUHG�EHQHDWK�WKH�VDQG�RI�WKH�GHVHUW��DQG�RQO\�VORZO\�DQG�E\�GLQW�RI�PXFK�ODERXU�ZHUH�WKH�DQFLHQW�UXLQV�EURXJKW�WR�OLJKW�WR�UHYHDO�VRPHWKLQJ�RI�WKH�JORU\�WKDW�RQFH�EHORQJHG�WR�%DE\ORQ�
7KH�VWRU\�RI�%DE\ORQ
V�IDOO� LV�D� ORQJ�RQH��IRU�XQOLNH�VRPH�RWKHU�FLWLHV�� LW�ZDV�QRW� LPPHGLDWHO\�GHVWUR\HG�DQG�ODLG�ZDVWH�E\�LWV�FRQTXHURUV��2Q�WKH�FRQWUDU\��PDQ\�HIIRUWV�ZHUH�PDGH�WR�UHVWRUH�LW�WR�LWV�IRUPHU�JUHDWQHVV��EXW�LQ�YDLQ��)RU�PDQ\�\HDUV�LWV�OLIH�OLQJHUHG�EXW�ILQDOO\�WKH�GHVHUW�FODLPHG�LWV�RZQ��,Q�D IHZ�PRUH�FHQWXULHV�LW�KDG�FRPSOHWHG�LWV�WDVN�DQG�%DE\ORQ�KDG�GLVDSSHDUHG��,V�LW�SUREDEOH�WKDW�VXFK�D�IXWXUH�FRXOG�KDYH�EHHQ�IRUHVHHQ�IRU�WKLV�FLW\�E\�XQDLGHG�PDQ"�<HW�,VDLDK�DQG�-HUHPLDK�ERWK�GHVFULEH�WKDW�GHVWLQ\�IRU�%DE\ORQ�LQ�ODQJXDJH�ZKLFK�FDQQRW�EH�PLVXQGHUVWRRG��+HUH�DUH�D�IHZ�SDVVDJHV�ZKLFK�VXJJHVW�WKH�VWDJHV�RI�%DE\ORQ
V�GRZQIDOO�WKH�ORVV�RI�LWV�WKURQH��WKH�UXLQ�RI�LWV�PDJQLILFHQW�ZDOOV�DQG�WHPSOHV��DQG�LWV�ILQDO�GHVRODWLRQ����&RPH�GRZQ��DQG�VLW� LQ�WKH�GXVW��2�YLUJLQ�GDXJKWHU�RI�%DE\ORQ��VLW�RQ�WKH�JURXQG�ZLWKRXW�D�WKURQH����,VD������������7KH�EURDG�ZDOOV�RI�%DE\ORQ�VKDOO�EH�XWWHUO\�RYHUWKURZQ��DQG�KHU�KLJK�JDWHV�VKDOO�EH�EXUQHG�ZLWK�ILUH����-HU�������������:H�ZRXOG�KDYH�KHDOHG�%DE\ORQ�EXW�VKH�LV�QRW�KHDOHG����-HU������������,W��%DE\ORQ��VKDOO�QHYHU�EH�LQKDELWHG��QHLWKHU�VKDOO�LW�EH�GZHOW�LQ�IURP�JHQHUDWLRQ�WR�JHQHUDWLRQ��QHLWKHU�VKDOO�WKH�$UDELDQ�SLWFK�WHQW�WKHUH��QHLWKHU�VKDOO�VKHSKHUGV�PDNH�WKHLU�IORFNV�WR�OLH�GRZQ�WKHUH����,VD����������
<HV��LQ�VSLWH�RI� WKH�HIIRUWV�RI� WKH�3HUVLDQV�DQG�*UHHNV� WR�KHDO�%DE\ORQ��VKH� ��ZRXOG�QRW�EH�KHDOHG���DQG�WKH�FRPSOHWH�IXOILOPHQW�RI�WKHVH�DQG�RWKHU�VLPLODU�SURSKHFLHV�LV�D�FOHDU�SURRI�WKDW�WKH�SURSKHWV�ZHUH�LQGHHG�ZKDW�WKH\�FODLPHG�WR�EH���KRO\�PHQ�RI�*RG���ZKR�VSRNH���EHLQJ�PRYHG�E\�WKH�+RO\�6SLULW���

7+(�-(:6�,1�3523+(&<,W�LV��KRZHYHU��ZKHQ�ZH�VWXG\�WKH�SURSKHWLF�ZULWLQJV�LQ�UHODWLRQ�WR�WKH�-HZV�WKHPVHOYHV WKDW�ZH�DUH� EHVW� DEOH� WR� VHH� WKH� PRYLQJ� DQG� GHYHORSLQJ� SXUSRVH� RI� *RG�� 7KH� SLFWXUH� RI� WKH� -HZLVK�VXIIHULQJV�IROORZLQJ�XSRQ�WKHLU�GLVREHGLHQFH�LV�VRPEUH�LQGHHG��7KHVH�SUHGLFWLRQV�PD\�EH�IRXQG�LQ�WKH�2OG�7HVWDPHQW�DV�IDU�EDFN�DV�'HXWHURQRP\�ZKHUH�WKH�UHVXOWV�RI�GLVREHGLHQFH�ZHUH�IRUHVHHQ�
%RWK�WKH�PDMRU�DQG�PLQRU�SURSKHWV�DGG�WKHLU�DGPRQLWLRQV��EXW�WKH\�DJUHH�WKDW�ILQDO�UHGHPSWLRQ�DZDLWV�WKH�-HZV��7KH�UHVWRUDWLRQ�RI�WKH�ODQG�DQG�WKH�UHJDWKHULQJ�RI�KHU�SHRSOH�DUH�PDGH�FOHDU��,Q�-RHO�FKDSWHU����DQG�(]HNLHO�FKDSWHU����� WKHUH�DUH�GHOLJKWIXO�SLFWXUHV�RI�D�SHRSOH�UHJDWKHUHG�DQG�SURVSHULQJ�LQ�WKHLU�RZQ�ODQG�
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:H�DUH�QRW�WR�LPDJLQH��KRZHYHU��WKDW�WKLV�LG\OOLF�SLFWXUH�LV�WKH�JRDO�RI�WKH�'LYLQH�SXUSRVH��7KH�ZRUOG�DQG�QRWKLQJ�OHVV�FRPHV�ZLWKLQ�WKH�VFRSH�RI�*RG
V�SODQ�DQG�SHUKDSV�DERYH�DOO�RWKHU�SURSKHWV�LW�LV�'DQLHO�ZKR�EULQJV�DOO�QDWLRQV�ZLWKLQ�WKH�FRPSDVV�RI�+LV�SXUSRVH��,Q�FKDSWHU���'DQLHO�SUHGLFWV�WKH�XOWLPDWH�RYHUWKURZ�RI�PDQ
V�GRPLQLRQ�DQG�WKH�'LYLQH�UXOHUVKLS�HVWDEOLVKHG�RYHU�D�'LYLQH�NLQJGRP��ZKLFK�VKDOO�QRW�EH OHIW�WR�RWKHU�SHRSOH��EXW�LW�VKDOO�EUHDN�LQ�SLHFHV�DQG�FRQVXPH�DOO�WKHVH�NLQJGRPV��DQG�LW�VKDOO�VWDQG�IRU�HYHU��
)RU�WKH�JHQHUDO�UHDGHU�WKH�SURSKHFLHV�FRQWDLQ�PDQ\�GLIILFXOWLHV�DQG�REVFXULWLHV��3URSKHF\�KDV�D�V\PEROLVP�RI�LWV�RZQ�DQG�WKRVH�XQIDPLOLDU�ZLWK�LW�PD\�EH�EDIIOHG�DW�WLPHV�E\�WKLV�IHDWXUH��%XW�RQH�GRHV�QRW�KDYH�WR�EH�H[SHUW�WR�UHFRJQL]H�FOHDUO\�HQRXJK�WKH�EURDG�WHDFKLQJ�DQG�SXUSRVH�RI�WKHVH�ZULWLQJV��7KH�PRUH�WKH\�DUH�VWXGLHG�WKH�PRUH�WKH\�ZLOO�\LHOG��%XW�LQ�UHDGLQJ�NHHS�DOZD\V�EHIRUH�\RX�WKH�FHQWUDO�SXUSRVH�ZKLFK�WKH\�DUH�VHUYLQJ��7KDW�SXUSRVH�LV�WKH�IXOILOPHQW�RI�*RG
V�SURPLVHV��PDGH�WR�WKH�IDWKHUV��WR�EOHVV�DOO�QDWLRQV�WKURXJK�WKH���VHHG���RI�$EUDKDP�DQG�XOWLPDWHO\�WR�ILOO�WKH�HDUWK�ZLWK�+LV�JORU\� 7+(�1(:�7(67$0(177KHUH�DUH� LQ�WKH�1HZ�7HVWDPHQW�WZHQW\�VHYHQ�GLVWLQFW�ZULWLQJV��2I�WKHVH�WKH�ILUVW� IRXU�DUH�WKH�*RVSHO�QDUUDWLYHV�GHDOLQJ�ZLWK�WKH�OLIH�RI�-HVXV��WKH�ILIWK�LV�DQ�KLVWRULFDO�ERRN�GHDOLQJ�ZLWK�WKH�ZRUN�RI�WKH�$SRVWOHV�DQG� WKH� IRXQGLQJ�RI� WKH�HDUO\�&KULVWLDQ�&KXUFKHV��7KHUH�DUH� WZHQW\�RQH� OHWWHUV�RU�(SLVWOHV�ZULWWHQ�E\�WKH�$SRVWOHV��DQG�ILQDOO\�RQH�SURSKHWLFDO�ERRN��WKH�%RRN�RI�5HYHODWLRQ��RU�WKH�$SRFDO\SVH�

7KH�*RVSHOV$OWKRXJK�WKH�IRXU�*RVSHO�ZULWHUV�GHDO�ZLWK�WKH�VDPH�FHQWUDO�IDFWV�LW�LV�FOHDU�WKDW�HDFK�ERRN�KDV�LWV�RZQ�GHVLJQ�DQG�LWV�RZQ�SHFXOLDU�FKDUDFWHULVWLFV��7KH�*RVSHOV�ZHUH�ZULWWHQ�LQ�HDFK�FDVH�IRU�D�VSHFLILF�SXUSRVH� DQG� HDFK� UHYHDOV� VRPHWKLQJ� RI� WKH�ZULWHU�� /LWWOH� DV�ZH�NQRZ� RI� WKH� SURFHVV� RI�'LYLQH�,QVSLUDWLRQ�� LW� LV�FHUWDLQ� WKDW� LWV�HIIHFW�ZDV�QRW�WR�PHFKDQLVH�WKH�SRZHUV�RI WKH�(YDQJHOLVWV��EXW�WR�KHLJKWHQ� WKHP��6LQFH� LW�ZDV� LPSRVVLEOH� IRU� WKHP� WR� UHFRUG� DOO� WKDW� -HVXV� VDLG� DQG� GLG�� WKH\� KDG�SHUIRUFH�WR�VHOHFW�WKHLU�PDWHULDO��,W�LV�SUHFLVHO\�LQ�WKLV�VHOHFWLRQ�WKDW�WKH\�UHYHDO�SRLQWV�RI�YLHZ��HDFK�FKRRVLQJ�ZKDW�DSSHDUHG�PRVW�LPSRUWDQW�DQG�UHMHFWLQJ�ZKDW�VHHPHG�OHVV�HVVHQWLDO�WR�KLV�SXUSRVH�
7KH�ILUVW�WKUHH�*RVSHOV�DUH�XVXDOO\�FDOOHG�V\QRSWLF�EHFDXVH�D�FRPPRQ�RXWOLQH�LV�IROORZHG�E\�WKH� ZULWHUV� DQG� WKH\� DUH�� LQ� FRQVHTXHQFH�� FDSDEOH� RI� IDLUO\� GHWDLOHG� FRPSDULVRQ�� ZKHUHDV� WKH�XQLTXH�IHDWXUHV�RI�WKH�IRXUWK�*RVSHO�SODFH�LW�RXWVLGH�DQ\�VLPSOH�FRPSDUDWLYH�VFKHPH��7KH�SRVVLEOH�DUUDQJHPHQW�RI�WKH�WH[W�RI�0DWWKHZ��0DUN�DQG�/XNH�LQWR�SDUDOOHO�FROXPQV��IURP�ZKLFK�WKHLU�YDULDWLRQV�DQG�UHVHPEODQFHV�PD\�EH�TXLFNO\�QRWHG��OHG�WR�WKH�GHVFULSWLRQ�RI�WKHVH�*RVSHOV�DV��V\QRSWLF���WKDW�LV�WR�VD\��*RVSHOV�DEOH�WR�EH�UHDG�LQ�WKH�IRUP�RI�D�V\QRSVLV�

0DWWKHZ0DWWKHZ��RQH�RI�WKH�$SRVWOHV�DQG�D�FORVH�IROORZHU�RI�-HVXV��DGGUHVVHG�KLV�*RVSHO�SULPDULO\�WR�WKH�-HZV��DQG�LWV�PDLQ�SXUSRVH�ZDV�WR�FRQYLQFH�WKHP�WKDW�-HVXV�ZDV�WKH�0HVVLDK�SURPLVHG�LQ�WKHLU�6FULSWXUHV��,W�KDV�EHHQ�FDOOHG�WKH���*RVSHO�RI�WKH�.LQJGRP���DQG�LWV�LQWHQVHO\�-HZLVK�FKDUDFWHU�LV�ZHOO�VHHQ�LQ�WKH�OLQNLQJ�XS�RI�FRQWHPSRUDU\�KLVWRU\�ZLWK�WKH�ZRUGV�RI�WKH�3VDOPLVW�DQG�WKH�3URSKHWV����7KH�6FULSWXUHV���DUH�TXRWHG�QR�IHZHU�WKDQ�IRUW\�WLPHV�
0DWWKHZ� LV� HPSKDWLF� WKDW� -HVXV�ZDV� WKH� �� .LQJ� RI� WKH� -HZV� ���0DWWKHZ�ZDV� KLPVHOI�PRVW�SUREDEO\�D�3DOHVWLQLDQ�-HZ�DQG�KLV�+HEUHZ�WUDLQLQJ�LV�VXJJHVWHG�E\�WKH�IDFW�WKDW�ZKHQ�KH�TXRWHV�IURP� WKH�2OG�7HVWDPHQW KH�XVHV� WKH�RULJLQDO�+HEUHZ� WH[W�DQG�QRW� WKH�SRSXODU�*UHHN�6HSWXDJLQW�YHUVLRQ�
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0DUN0DUN�ZURWH�QRW�VR�PXFK�IRU�WKH�-HZV�DV�IRU�WKH�EHQHILW�RI�*HQWLOH�UHDGHUV��6XSSRVHG�E\�PDQ\�QRZ�WR�EH�WKH�HDUOLHVW�RI�WKH�*RVSHOV��LW�VXSSOLHG�D�PXFK�QHHGHG�DFFRXQW�RI�WKH�OLIH�RI�-HVXV��0RVW�RI�WKH� HDUO\� *HQWLOH� EHOLHYHUV� KDG� QR� ILUVW�KDQG� NQRZOHGJH� RI� -HVXV� RU� KLV� WHDFKLQJ�� ,QDFFXUDWH�VWDWHPHQWV�DQG�WUDGLWLRQDO�VWRULHV�EHJDQ�WR�JDLQ�FXUUHQF\�DQG�LW�ZDV�WR�PHHW�WKH�H[LJHQFLHV�RI�WKLV�VLWXDWLRQ�WKDW�0DUN�ZURWH�
)LUVW�DQG�IRUHPRVW�WKH�*RVSHO�LV�D�FOHDU�DQG�VWUDLJKWIRUZDUG�DFFRXQW�RI�WKH�OLIH�DQG�WHDFKLQJ�RI�-HVXV�&KULVW��WKH�6RQ�RI�*RG��'LUHFW�DQG�YLJRURXV�LQ�KLV�QDUUDWLRQ��0DUN�LV�FRQFHUQHG�ZLWK�-HVXV�DV�D�PDQ�RI�DFWLRQ��+LV�DFFRXQWV�RI�WKH�WHDFKLQJ�RI�WKH�0DVWHU�DUH�EULHI��KH�RPLWV�WKH�6HUPRQ�RQ�WKH�0RXQW� DQG� UHFRUGV� EXW� ILYH� RI� WKH� SDUDEOHV��2Q� WKH� RWKHU� KDQG��0DUN� LQFOXGHV� QR� IHZHU� WKDQ�HLJKWHHQ�PLUDFOHV��FRPSDUHG�ZLWK�WKH�WZHQW\�RQH�IRXQG�LQ�WKH�PXFK�ORQJHU�*RVSHO�RI�0DWWKHZ�
:ULWLQJ�SULPDULO\�IRU�PHQ�DQG�ZRPHQ�XQDFTXDLQWHG�ZLWK�WKH�+HEUHZ�6FULSWXUHV�KH�PDNHV�EXW�OLWWOH�UHIHUHQFH�WR�WKH�/DZ�RI�0RVHV�DQG�TXRWHV�EXW�UDUHO\�IURP�WKH�2OG�7HVWDPHQW��+H�SDVVHV�RYHU�WKH�PLUDFXORXV�ELUWK�DQG�PDNHV�QR�UHIHUHQFH�WR�WKH�ER\KRRG�RI�-HVXV��7KH�H[SODQDWLRQ�RI�WKLV�EUHYLW\�LV�WR�EH�IRXQG�LQ�WKH�VSHFLDO�QHHGV�RI�KLV�UHDGHUV��)URP�0DUN
V�DFFRXQW�WKH�*HQWLOH�UHDGHU�ZRXOG�ILQG�LW�LPSRVVLEOH�WR�HVFDSH�WKH�ZULWHU
V�FODLP�WKDW�LQ�-HVXV�WKHUH�ZDV�D�GHPRQVWUDWLRQ�RI�'LYLQH�DXWKRULW\��QRU�FRXOG�HDUO\�EHOLHYHUV�UHDGLQJ�IRU�WKH�ILUVW�WLPH�DQ�DXWKHQWLF�OLIH�RI�-HVXV�GRXEW�WKDW�WKHLU�IDLWK�KDG�EHHQ�WUXO\�SODFHG�LQ�-HVXV�&KULVW��WKH�6RQ�RI�*RG�

/XNH5DWKHU�OLNH�WKDW�RI�0DUN��WKLV�*RVSHO�ZDV�GHVLJQHG�IRU�WKH�*HQWLOH�FODVV�RI�UHDGHU��WKRXJK�LW�LV�IXOOHU�DQG�FRQWDLQV�PXFK�PDWHULDO�QRW�IRXQG�LQ�DQ\�RI�WKH�RWKHU�*RVSHOV��/XNH�ZDV�D�SK\VLFLDQ�DQG�KH�JLYHV�SURPLQHQFH�WR�WKH�KHDOLQJ�SRZHU�RI�RXU�/RUG�DV�ZHOO�DV�WR�KLV�KXPDQLW\��0DQ\�\HDUV�RI�KLV�ODWHU�OLIH�ZHUH�VSHQW�ZLWK�WKH�$SRVWOH�3DXO�
3HFXOLDU�WR�WKLV�*RVSHO�DUH�WKH�SDUDEOHV�RI�WKH�3URGLJDO�6RQ�DQG�WKH�*RRG�6DPDULWDQ��WKH�8QMXVW�6WHZDUG��WKH�5LFK�0DQ�DQG�/D]DUXV��DQG�WKH�PLUDFOHV�RI�WKH�UDLVLQJ�RI�WKH�ZLGRZ
V�VRQ��WKH�KHDOLQJ�RI�WKH�WHQ�OHSHUV��WKH�GUDXJKW�RI�ILVKHV��DV�ZHOO�DV�PDQ\�RWKHU�LQFLGHQWV�
7KH�ZULWHU�LV�FOHDUO\�DQ�HGXFDWHG�PDQ�DQG�WKH�DFFXUDF\ RI�WKH�KLVWRULFDO�UHIHUHQFHV�KDV�EHHQ�DPSO\� YHULILHG�� ,I� 0DWWKHZ� ZDV� WKH�*RVSHO� IRU� WKH� -HZ� DQG� 0DUN� IRU� WKH� *UHHN�� /XNH� PD\� EH�FRQVLGHUHG�WKH�*RVSHO�IRU�WKH�JHQHUDO�UHDGHU��+LV�SLFWXUH�RI�WKH�/RUG�LV�RQH�ZKLFK�PDNHV�FOHDU�KLV�FRPSDVVLRQ�DQG�WHQGHUQHVV��+H�LV��/XNH�VKRZV�XV��WKH�6DYLRXU�RI�PHQ�RI�DOO�QDWLRQV��WKH�KHDOHU�RI�WKH�LOOV�RI�DOO�PHQ�

-RKQ�:ULWWHQ�PRVW�SUREDEO\�DIWHU� WKH�RWKHU� WKUHH�� WKH� IRXUWK�*RVSHO� LV�FOHDUO\�QRW�GHVLJQHG�DV�D�QDUUDWLYH�RI�WKH�OLIH�RI�RXU�/RUG��7KH�PLUDFOHV�DQG�WKH�SDUDEOHV�ZKLFK�SOD\HG�VXFK�DQ�LPSRUWDQW�SDUW�LQ�KLV�OLIH��KDG�DOUHDG\�EHHQ�PDGH�ZLGHO\�NQRZQ��,W�UHPDLQHG�IRU�WKH�$SRVWOH�-RKQ��WKH�\RXQJHU�VRQ�RI�=HEHGHH�DQG�6DORPH�� WR�ZULWH� WKH� LQQHU�KLVWRU\� RI� -HVXV��7KH�*RVSHO�RI� -RKQ� LV�GHYRWHG� WR� WKH�UHYHODWLRQ�RI�-HVXV�DV WKH�6RQ�RI�*RG��LQ�ZKRP�ZH�PD\�EHKROG�WKH�OLNHQHVV�RI�WKH�)DWKHU����7KH�:RUG�EHFDPH�IOHVK��DQG�GZHOW�DPRQJ�XV��DQG�ZH�EHKHOG�KLV�JORU\��JORU\�DV�RI� WKH�RQO\�EHJRWWHQ�RI� WKH�)DWKHU���IXOO�RI�JUDFH�DQG�WUXWK��
-RKQ�UHFRUGV�PRVW�IXOO\�WKH�SHUVRQDO�GLVFRXUVHV�RI�-HVXV�ZLWK�KLV�RZQ�GLVFLSOHV�,W�LV�UHPDUNDEOH�WKDW�DOWKRXJK�WKLV�*RVSHO�KDV�OHVV�KLVWRULFDO�GHVLJQ�WKDQ�WKH�V\QRSWLF�*RVSHOV��\HW�LW�KDV�RQO\�EHHQ�SRVVLEOH�WR�UHFRQVWUXFW�DQ�KLVWRULFDO�RXWOLQH�RI�RXU�/RUG
V�PLQLVWU\�E\�UHIHUHQFH�WR�WKH�IHDVWV�PHQWLRQHG�LQ�WKH�*RVSHO�RI�-RKQ�



$�6KRUW�%LEOH�+DQGERRN

3DJH�� RI���ZZZ�WKH&KULVWDGHOSKLDQV�RUJ�

7+(�$&76�2)�7+(�$3267/(67KLV�ZRUN�LV�IURP�WKH�SHQ�RI�WKH�DXWKRU�RI�WKH�WKLUG�*RVSHO��,Q�IDFW��/XNH�PDNHV�LW�D�VHTXHO�WR�KLV�*RVSHO��+H�GHVFULEHV��VLPSO\�\HW�YLYLGO\��WKH�ODERXUV�RI�WKH�$SRVWOHV�LQ�WKH�GHYHORSPHQW�RI�WKH�HDUO\�FKXUFK��7KH�ODUJHU�SDUW�RI�WKH�ERRN�LV�FRQFHUQHG�ZLWK�WKH�OLIH�DQG�WUDYHOV�RI�3DXO��WKH�$SRVWOH�WR�WKH�*HQWLOHV��/XNH�ZDV�WKH�FORVH�FRPSDQLRQ�RI�3DXO�WKURXJKRXW�PDQ\�RI�KLV�MRXUQH\V�DQG�KDG�VSHFLDO�TXDOLILFDWLRQV�IRU�UHFRUGLQJ�WKHP�
7KLV�VWRU\�RI� WKH�VSUHDG�RI�&KULVWLDQLW\� LV�PDGH�VWLOO�PRUH� LQWHUHVWLQJ� LI� WUDFHG�RQ� WKH�PDSV�IRXQG�DW�WKH�HQG�RI�PDQ\�%LEOHV��DQG�LQWURGXFHV�WKH�UHDGHU�WR�FLWLHV�DQG�FRXQWULHV�IDU�EH\RQG�WKH�FRQILQHV�RI�3DOHVWLQH��(SKHVXV��$WKHQV��&RULQWK�DQG�5RPH�DUH�LQ�WXUQ�WKH�VFHQH�RI�WKH�ODERXUV�RI�WKH�$SRVWOHV�
7KHUH�FRXOG�EH�QR�PRUH�DSSURSULDWH�LQWURGXFWLRQ�WR�WKH�OHWWHUV�RI�WKH�$SRVWOH�3DXO�WKDQ�WKLV�ERRN�RI�WKH�$FWV�

7+(�/(77(56�2)�3$8/2I�WKH�WZHQW\�RQH�(SLVWOHV�LQ�WKH�1HZ�7HVWDPHQW�QR�IHZHU�WKDQ�WKLUWHHQ�ZHUH�WKH�ZRUN�RI�WKH�$SRVWOH�3DXO��2I�WKHVH�LW�KDV�EHHQ�GHFODUHG���1R�RWKHU�OHWWHUV�HYHU�ZULWWHQ�KDYH�EHJXQ�WR�KDYH�WKH�LQIOXHQFH� RI� WKRVH� SURGXFHG� E\�3DXO� RI�7DUVXV� DV� DQ� DGMXQFW� RI� KLV�PLVVLRQDU\� ODERXUV�� 3DXO
V�OLWHUDU\�VW\OH�ZDV�HTXDO�WR�WKH�H[SUHVVLRQ�RI�D�JUHDW�YDULHW\�RI�PRRGV� UDQJLQJ�WKURXJK�HPRWLRQDO�WHQGHUQHVV�� SDVVLRQDWH� LQYHFWLYH�� HORTXHQW� SHUVXDVLRQ�� DQG� FRRO� ORJLFDO� UHDVRQLQJ��+LV� UDEELQLFDO�WUDLQLQJ�LV�HYLGHQW� LQ�KLV�6FULSWXUDO�OHDUQLQJ�DQG�LQ�WKH�DUJXPHQWDWLYH�IRUP�RI�KLV�GLVFRXUVHV�ZLWK�WKHLU�IUHTXHQW�XVH�RI�UKHWRULFDO�TXHVWLRQV��VWULNLQJ�DQWLWKHVHV�DQG�OHJDO�LOOXVWUDWLRQV��
7KH�OHWWHUV�EHORQJ�WR�WKH�ODWWHU�SDUW�RI�WKH�$SRVWOH
V�PLQLVWU\��EHLQJ�ZULWWHQ�EHWZHHQ�$�'�����DQG�$�'������2I� WKH� WKLUWHHQ� OHWWHUV�QLQH�ZHUH� WR� WKH�&KXUFKHV�� WKUHH�ZHUH�3DVWRUDO�(SLVWOHV� WR�7LPRWK\�DQG�7LWXV��DQG�RQH�ZDV�D�SHUVRQDO�QRWH�WR�3KLOHPRQ��ZULWWHQ�WR�LQWHUFHGH�IRU�KLV�UXQDZD\�VODYH�7KH�DUUDQJHPHQW�RI�WKH�$SRVWROLF�OHWWHUV�LQ�WKH�1HZ�7HVWDPHQW�LV�QRW�LQ�WKH�RUGHU�RI�WKHLU�ZULWLQJ��7KH�FKURQRORJ\�RI�WKHVH�OHWWHUV�LV�DSSUR[LPDWHO\�DV�IROORZV���

$�'����� 7R�WKH�7KHVVDORQLDQV��$�'����� 7R�WKH�7KHVVDORQLDQV��$�'����� 7R�WKH�*DODWLDQV$�'����� 7R�WKH�&RULQWKLDQV��$�'����� 7R�WKH�&RULQWKLDQV��$�'����� 7R�WKH�5RPDQV$�'����� 7R�3KLOHPRQ$�'����� 7R�WKH�&RORVVLDQV$�'����� 7R�WKH�(SKHVLDQV$�'����� 7R�WKH�3KLOLSSLDQV$�'������ 7R�7LPRWK\��$�'������� 7R�7LWXV$�'����� 7R�7LPRWK\���
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3DJH��� RI���ZZZ�WKH&KULVWDGHOSKLDQV�RUJ�

7+(�3$6725$/�(3,67/(6$SDUW� IURP� WKH� QLQH� JUHDW� &KXUFK� (SLVWOHV�� WKH� $SRVWOH� ZURWH�WKUHH� 3DVWRUDO� OHWWHUV�WZR� WR�7LPRWK\�DQG�RQH�WR�7LWXV��7KHVH�ZHUH�QRW�SULPDULO\�FRQFHUQHG�ZLWK�GRFWULQH�EXW�ZLWK�WKH�JRYHUQLQJ�DQG�WUDLQLQJ�RI�WKH�&KXUFKHV��7KH\�DUH�IXOO�RI�LQVLJKW�DQG�QRW�RQO\�JLYH�LQVWUXFWLRQV�DV�WR�WKH�WUHDWPHQW�RI�LQGLYLGXDO�PHPEHUV�RI�WKH�&KXUFK�EXW�DUH�DOVR�SURSKHWLFDO�RI�WKH�ULVH�RI�KHUHV\�LQ�WKH�&KXUFK�
7KH�VHFRQG�OHWWHU�WR�7LPRWK\�ZDV�ZULWWHQ�IURP�5RPH�GXULQJ�WKH�$SRVWOH
V�LPSULVRQPHQW�DQG�LV�SUREDEO\�WKH�ODVW�RI�KLV�H[WDQW�ZULWLQJV�

(3,67/(�72�7+(�+(%5(:6$OWKRXJK�RIWHQ�DFFUHGLWHG�WR�WKH�$SRVWOH�3DXO��WKLV�OHWWHU�LV�WKRXJKW�E\�VRPH�WR�EH�WKH�ZRUN�RI�DQRWKHU�$SRVWOH��7KLV�FRQFOXVLRQ�LV�EDVHG�RQ�GLIIHUHQFHV�RI�VW\OH�DQG�PHWKRG�EHWZHHQ�+HEUHZV�DQG�WKH�3DXOLQH�(SLVWOHV��%DUQDEDV��$SROORV��7LPRWK\��6LODV�DQG�/XNH�KDYH�DOO�EHHQ�FRQVLGHUHG�DV�SRVVLEOH�DXWKRUV��,W�LV��KRZHYHU��WKH�PHVVDJH�ZKLFK�LV�WKH�LPSRUWDQW�WKLQJ��QRW�WKH�DXWKRU�
7KH�OHWWHU�LV�DGGUHVVHG�WR�FKULVWLDQLVHG�-HZV�DQG�LWV�SXUSRVH�ZDV�WR�PDNH�FOHDU�WKDW�ZKLOH�-XGDLVP�ZDV�D�SUHSDUDWLRQ�IRU�&KULVWLDQLW\��WKH�KLJKHVW�UHYHODWLRQ�RI�*RG�KDG�EHHQ�JLYHQ�LQ�-HVXV�&KULVW��+LV�6RQ���*RG��KDYLQJ�RI�ROG�WLPH�VSRNHQ�XQWR�WKH�IDWKHUV� LQ�WKH�SURSKHWV�E\�GLYHUV�SRUWLRQV�DQG�LQ�GLYHUV�PDQQHUV��KDWK�DW�WKH�HQG�RI�WKHVH�GD\V�VSRNHQ�XQWR�XV�LQ�KLV�6RQ����+HE��������

7+(�*(1(5$/�(3,67/(67KH�UHPDLQLQJ�VHYHQ�(SLVWOHV�LQ�WKH�1HZ�7HVWDPHQW�DUH�RIWHQ�GHVFULEHG�DV�JHQHUDO�RU�FDWKROLF�EHFDXVH�WKH\�ZHUH�QRW�DGGUHVVHG�WR�D�VLQJOH�&KXUFK�EXW�WR�WKH�ZLGHU�ERG\�RI�EHOLHYHUV�
7KH�(SLVWOH�RI�-DPHV$OWKRXJK�QRW�RQH�RI�WKH�WZHOYH�GLVFLSOHV��-DPHV����WKH�/RUG
V�EURWKHU���DQG�WKH�DXWKRU�RI�WKLV�(SLVWOH��ZDV�UHIHUUHG�WR E\�3DXO�DV�D���SLOODU��� LQ�WKH�&KXUFK�DW�-HUXVDOHP��:ULWWHQ�IURP�WKDW�FLW\�DERXW�WKH�\HDU�$�'�����WKH�(SLVWOH��ZKLFK�LV�YLJRURXV��GLUHFW�DQG�SUDFWLFDO��LV�D�SURWHVW�DJDLQVW�PXFK�VRFLDO�LQMXVWLFH�DQG�D�SOHD�IRU�D�UHWXUQ�WR�WKH�SULQFLSOHV�PDGH�FOHDU�E\�RXU�/RUG�LQ�KLV�6HUPRQ�RQ�WKH�0RXQW�� 7KLV� OHWWHU� KDV� EHHQ� GHVFULEHG� DV� WKH� PRVW� PRGHUQ� ZRUN� LQ� WKH� %LEOH� EHFDXVH� RI� LWV�LPSDVVLRQHG�VRFLDO�PLQGHGQHVV��DQG�LWV�VW\OH�LV�RQH�RI�PLQJOHG�WHQGHUQHVV�DQG�VDWLUH�
7KH�7ZR�(SLVWOHV�RI�3HWHU7KHVH�OHWWHUV�ZHUH�ZULWWHQ�WR�WKH���'LVSHUVLRQ����ZKLFK�ZDV�WKH�FROOHFWLYH�QDPH�JLYHQ�WR�DOO�WKRVH�GHVFHQGDQWV�RI�WKH�7ZHOYH�7ULEHV�OLYLQJ�RXWVLGH�WKH�FRQILQHV�RI�3DOHVWLQH��7KH�GDWH�LV�XQFHUWDLQ�EXW�LW�ZDV�FOHDUO\�ZULWWHQ�ZKHQ�WLPHV�RI�SHUVHFXWLRQ�ZHUH�DW�KDQG��PRVW�SUREDEO\�EHIRUHWKH�GDUN�SHULRG�XQGHU�1HUR��,Q�ERWK�WKHVH�OHWWHUV��LQ�ZKLFK�WKHUH�DUH�JHQHUDO�H[KRUWDWLRQV�DQG�ZDUQLQJV�DJDLQVW�IDOVH�WHDFKHUV��WKH�VW\OH�DQG�ODQJXDJH�DFFRUG�FORVHO\�ZLWK�WKH�XWWHUDQFHV�RI�WKH�$SRVWOH�DV�WKH\�KDYH�EHHQ�UHFRUGHG�LQ�WKH�$FWV�

7KH�VHFRQG�OHWWHU��LQ�SDUWLFXODU��LV�HPSKDWLF�RQ�WKH�FHUWDLQW\�RI�WKH�/RUG
V�FRPLQJ��EXW�PDNHV�LW�FOHDU�WKDW�HYLO�GD\V�PXVW�SUHFHGH�WKLV�KDSSHQLQJ��:LGHVSUHDG�XQEHOLHI�DQG�PRUDO�GHJHQHUDWLRQ�DUH�WR�EH�ORRNHG�IRU�DV�SUH�UHTXLVLWH�FRQGLWLRQV�
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3DJH��� RI���ZZZ�WKH&KULVWDGHOSKLDQV�RUJ�

7KH�7KUHH�(SLVWOHV�RI�-RKQ:ULWWHQ�WRZDUGV�WKH�FORVH�RI�WKH�ILUVW�FHQWXU\�SUREDEO\�DURXQG�$�'�����WKH�ILUVW�(SLVWOH�KDV�PXFK�LQ�FRPPRQ�ERWK� LQ�VW\OH�DQG� WKRXJKW�ZLWK� WKH�*RVSHO�RI�-RKQ��DQG� ILQGV� LWV�FHQWUDO� WUXWK� LQ� WKH�UHYHODWLRQ�WKDW�*RG�LV�ORYH��,W�LV�QRWHZRUWK\�WKDW�WKH�SDVVDJH�DERXW�WKH��KHDYHQO\�ZLWQHVVHV���FKDSWHU�������LV�QRW�IRXQG�LQ�WKH�5HYLVHG�9HUVLRQ�DQG�PD\�EH�GLVPLVVHG�DV�D�VSXULRXV�LQWHUSRODWLRQ�
7KH� VHFRQG�DQG� WKLUG�(SLVWOHV�DUH�DGGUHVVHG� WR� SHUVRQV�SUHVXPDEO\� DFTXDLQWDQFHV�RI� WKH�$SRVWOH�DQG�FRQWDLQ�JUHHWLQJV��H[KRUWDWLRQV�DQG�ZDUQLQJV��$OWKRXJK�VKRUW�� WKH\�DUH�RI�KLVWRULFDO�LPSRUWDQFH�DV�WKURZLQJ�OLJKW�XSRQ�WKH�FRQGLWLRQ�RI�WKH�&KULVWLDQ�FRPPXQLWLHV�DW�WKH�FORVH�RI�WKH�ILUVW�FHQWXU\�

7KH�(SLVWOH�RI�-XGH%H\RQG�WKH�IDFW�WKDW�-XGH�GHVFULEHV�KLPVHOI�DV�WKH�EURWKHU�RI�-DPHV��ZKRP�ZH�DVVXPH�WR�EH�-DPHV�WKH�ZULWHU�RI�WKH�*HQHUDO�(SLVWOH�DQG�WKH�/RUG
V�EURWKHU��ZH�NQRZ�QRWKLQJ�RI�WKH�ZULWHU�RI�WKLV�(SLVWOH��7KLV� LJQRUDQFH�DV� WR�DXWKRU��FRPELQHG�ZLWK�FHUWDLQ�GLIILFXOWLHV� LQ�WKH�WH[W��KDV�OHG�WR�WKH�WUDGLWLRQDO�GHVFULSWLRQ�RI�-XGH�DV���REVFXUH���
7KH�FRQWHQWV�RI�WKH�ERRN�VXJJHVW�WKDW�LW�ZDV�ZULWWHQ�DERXW�WKH�VDPH�WLPH�DV�WKDW�RI�3HWHU
V�6HFRQG�(SLVWOH��,W�FRQWDLQV�D�VWURQJ�FRQGHPQDWLRQ�RI�IDOVH�WHDFKHUV��GHVFULEHG�XQIRUJHWWDEO\�DV���KLGGHQ�URFNV���RU���VSRWV�LQ�\RXU�ORYH�IHDVWV��ZKHQ�WKH\�IHDVW�ZLWK�\RX��VKHSKHUGV�WKDW�ZLWKRXW�IHDU�IHHG�WKHPVHOYHV��FORXGV�ZLWKRXW�ZDWHU��FDUULHG�DORQJ�E\�ZLQGV��DXWXPQ�WUHHV�ZLWKRXW�IUXLW�� WZLFH�GHDG��SOXFNHG�XS�E\�WKH�URRWV��ZLOG�ZDYHV�RI�WKH�VHD��IRDPLQJ�RXW�WKHLU�RZQ�VKDPH��ZDQGHULQJ�VWDUV��IRU�ZKRP�WKH�EODFNQHVV�RI�GDUNQHVV�KDWK�EHHQ�UHVHUYHG�IRU�HYHU��
,W�LV�QRWHZRUWK\�WKDW�-XGH�DJDLQ�UHIHUV�WR�WKH�$SRVWROLF�SURSKHF\�RI�GLVEHOLHI�DQG�VFHSWLFLVP�DV�VLJQV�RI�WKH�ODVW�GD\V��1RWH�WKH�VKRUW�EXW�H[TXLVLWH�GR[RORJ\�

7+(�%22.�2)�5(9(/$7,21��25 7+(�$32&$/<36(7KH� ILUVW� WKUHH� FKDSWHUV� RI� WKLV� ERRN� DUH� GHYRWHG� WR� WKH� VHYHQ� OHWWHUV� ZULWWHQ� WKURXJK� WKH�$SRVWOH�-RKQ�WR�WKH�&KXUFKHV�RI�$VLD��7KH�UHVW�DUH�SURSKHWLFDO� LQ�VXEVWDQFH�DQG�V\PEROLFDO� LQ�IRUP��UHVHPEOLQJ�LQ�WKLV�UHVSHFW�SDUWV�RI�WKH�%RRN�RI�'DQLHO�ZLWK�ZKLFK�LW�KDV�PRUH�WKDQ�DQ�DFFLGHQWDO�DIILQLW\�
0DQ\� H[SRVLWRUV�� WKRXJK� GLIIHULQJ� LQ� GHWDLOHG� LQWHUSUHWDWLRQ�� VHH� LQ� WKLV� SDUW� RI� WKH� ERRN� D�SLFWXUH�RI�WKH�PDMRU�KXPDQ�HYHQWV�EHWZHHQ�WKH�WZR�$GYHQWV��7KH�UHDGHU�ZLVKLQJ�WR�PDNH�KLPVHOI�DFTXDLQWHG ZLWK�WKH�PHDQLQJ�RI�WKHVH�V\PEROLFDO�UHSUHVHQWDWLRQV�RI�KLVWRU\�LV�DGYLVHG�WR�UHIHU�WR�VXFK�ZRUNV�DV�'5�� -2+1�7+20$6
6�(XUHND��RU�VKRUWHU� WUHDWLVHV�DV�52%(57�52%(576
�7KLUWHHQ� OHFWXUHUV�RQ� WKH�$SRFDO\SVH��RU�$SRFDO\SVH�DQG�+LVWRU\�E\�%28/721�$1'�%$5.(5�
'LIILFXOW�DV� WKLV�ERRN� LV��DQG�KRZHYHU�YDULHG� WKH�SRVVLEOH� LQWHUSUHWDWLRQV�RI� WKLV�V\PEROLVP��WKHUH�LV�QR�HVFDSLQJ�LWV�ILQDO�PHVVDJH���7KH�NLQJGRP�RI�WKH�ZRUOG�LV�EHFRPH�WKH�NLQJGRP�RI�RXU�/RUG��DQG�RI�KLV�&KULVW��DQG�KH�VKDOO�UHLJQ�IRU�HYHU�DQG�HYHU���7KDW�SURSKHF\�ULQJV�FOHDU�WKURXJKRXW�WKH�ERRN��DV�LQGHHG�WKURXJKRXW�WKH�%LEOH��DQG�LW�LV�WKHUHIRUH�DSSURSULDWH�WKDW�LWV�FRQFOXGLQJ�ZRUGV�VKRXOG�EH�D SOHGJH�RI�WKH�VHFRQG�FRPLQJ����+H�ZKLFK�WHVWLILHWK�WKHVH�WKLQJV�VDLWK��<HD��,�FRPH�TXLFNO\��$PHQ��FRPH��/RUG�-HVXV��


