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�,�EHOLHYH�WKDW�WKHUH�FDQ�EH�QRWKLQJ�RI�YDOXH�ZKLFK�LV�QRW�LQ�WKH�ODVW�
UHVRUW�EDVHG�RQ�UHDVRQ���,�UHIXVH�WR�EHOLHYH�WKDW�LQ�VWDWHVPDQVKLS�RQH�
VKRXOG�UHJDUG�DV�ULJKW�DQ\�YLHZV�ZKLFK�DUH�QRW�DQFKRUHG�LQ�UHDVRQ����

� $GROI�+LWOHU��.DUOVUXKH����WK�0DUFK�����

$�0LFKDHO�:DOVK�&RPSLODWLRQ�RI�$GROI�+LWOHU
V�6WDWHPHQWV
ZLWK�HGLWRULDO�DGGHG�

%ULWLVK�/LEUDU\�&DWDORJXLQJ�LQ�3XEOLFDWLRQ�'DWD
$�FDWDORJXH�UHFRUG�IRU�WKLV�ERRN�LV�DYDLODEOH�IURP�WKH�%ULWLVK�/LEUDU\

�VW�(GLWLRQ�2Q�/LQH�3ULQWLQJ��$XWXPQ�����
7KLV�SXEOLFDWLRQ�LV�SURWHFWHG�E\�FRS\ULJKW

,6%1

$OO� ULJKWV� UHVHUYHG�� �1R�SDUW� RI� WKLV� SXEOLFDWLRQ�PD\�EH� UHSURGXFHG�� VWRUHG� LQ� D�
UHWULHYDO� V\VWHP� RU� WUDQVPLWWHG� LQ� DQ\� IRUP� RU� E\� DQ\� PHDQV�� HOHFWURQLF��
PHFKDQLFDO��SKRWRFRS\LQJ��UHFRUGLQJ�RU�RWKHUZLVH��ZLWKRXW�SULRU�SHUPLVVLRQ�RI�WKH�
FRS\ULJKW�KROGHU��
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$GROI�+LWOHU�KDV�XQGRXEWHGO\�UHFHLYHG�PRUH�SXEOLFLW\�WKDQ�DQ\�RWKHU�ZRUOG�ILJXUH��GHDG�
RU DOLYH��+LV� SHUVRQD�� WKDW� RI� KLV� SROLWLFDO� FROOHDJXHV�� KLV� SROLWLFDO� SDUW\�� WKH� ULVH� DQG�
FRPELQHG� &DSLWDOLVW�&RPPXQLVW� GHVWUXFWLRQ� IDOO� RI� WKH� 7KLUG� 5HLFK�� KDYH� SURYLGHG�
VXIILFLHQW� ZULWWHQ� PDWHULDO� WR� IHOO� VHYHUDO� UDLQ� IRUHVWV�� � $W� WKH� ODWHVW� FRXQW� �������
GLIIHUHQW�WLWOHV��9LUWXDOO\�DOO�RI�LW�WKH�SUHSRVWHURXV�UH�F\FOHG�RQH�VLGHG�SURSDJDQGD�RI�WKH�
YLFWRUV�
7KLV� DEVHQFH�RI�REMHFWLYLW\� LV� HTXDOOHG�RQO\�E\� WKH�GLIILFXOW\�RI�GLVFRYHULQJ� ILUVW�KDQG�
ZKDW�WKH�*HUPDQ�/HDGHU�DFWXDOO\�VDLG�RU�WKRXJKW�� ,W�LV�DV�LI�ZH�VLW�LQ�D�FRXUW�URRP�LQ�
ZKLFK�WKH�GHIHQGDQW��GHIHQFH�FRXQVHO�DQG�GHIHQFH�ZLWQHVVHV�KDYH�EHHQ�H[FOXGHG���7KH�
MXGJH�DQG� MXU\�PXVW� IRUP�DQ�RSLQLRQ�EDVHG�H[FOXVLYHO\�RQ� WKH�DFFXVDWLRQV� ODLG�E\� WKH�
SURVHFXWLRQ�DQG�ZLWQHVVHV�IRU� WKH�SURVHFXWLRQ��1R�SURRI�RI�DOOHJDWLRQ�ZLOO�EH�UHTXLUHG��
WKH\�ZLOO�IDFH�QR�TXHVWLRQLQJ��FDOO�QRQH�EXW� WKHLU�RZQ�ZLWQHVVHV��HYHU\�DFFXVDWLRQ�ZLOO�
EH�DFFHSWHG�ZLWKRXW�TXHVWLRQ��
6L[W\� \HDUV� RI� XQFKDOOHQJHG�GLVWRUWLRQ��PLVFKLHYRXV� LQWHUSUHWDWLRQ�� ELDV�� SUHMXGLFH�� WKH�
UH�F\FOLQJ�RI�P\WKV��KHDUVD\�� DQG�ZKDW�GR�ZH�JHW��XQLYHUVDO�LJQRUDQFH���$Q�LJQRUDQFH�
VR� SURIRXQG� WKDW� ,� ZDV� GUDZQ� WR� WKLV� FRQFOXVLRQ�� � 6KRXOG� ,� LQYLWH� WZHQW\� UDQGRPO\�
SLFNHG� SHRSOH� WR� SURYLGH� D� EULHI� HVVD\� RQ�PDMRU� SRLQWV�RI�1DWLRQDO�6RFLDOLVW� KLVWRU\� ,�
FRXOG�JXDUDQWHH�WZR�FHUWDLQWLHV��WZHQW\�GLIIHUHQW�DQVZHUV��PRVWO\�SURYDEOH�SRSS\FRFN���
�,Q�QR�FRXQWU\�KDV�WKH�KLVWRULFDO�EODFNRXW�EHHQ�PRUH�LQWHQVH�DQG�HIIHFWLYH�WKDQ�LQ�*UHDW�
%ULWDLQ���+HUH��LW�KDV�EHHQ�LQJHQLRXVO\�FKULVWHQHG��7KH�,URQ�&XUWDLQ�RI�'LVFUHHW�6LOHQFH��
E\� WKH� DEOH� (QJOLVK� ODZ\HU� DQG� KLVWRULDQ� RI�ZDUIDUH�� )UHGHULFN� -�3�9HDOH�� � 9LUWXDOO\�
QRWKLQJ�KDV�EHHQ�ZULWWHQ�WR�UHYHDO�WKH�WUXWK�DERXW�%ULWLVK�UHVSRQVLELOLW\�IRU�WKH�6HFRQG�
:RUOG�:DU�DQG�LWV�GLVDVWURXV�UHVXOWV���6R�VDLG�+DUU\�(OPHU�%DUQHV��$PHULFD
V�IRUHPRVW�
UHYLVLRQLVW�KLVWRULDQ��+H�ZDV�DEVROXWHO\�ULJKW�RI�FRXUVH�
%XW� FDQ
W�ZH�� WKH�SHRSOH�ZKR� VXIIHUHG� WKH� FRQVHTXHQFHV�RI�(XURSH¶V�PRVW�GHVWUXFWLYH�
EURWKHU�ZDU�EH�WUXVWHG�WR�H[DPLQH�WKH�ZKROH�HYLGHQFH�DQG�IRUP�RXU�RZQ�FRQFOXVLRQV"��
,I�+LWOHU
V�0HLQ�.DPSI��RQO\�WKH�%LEOH KDV�VROG�PRUH�FRSLHV�WKLV�FHQWXU\���KLV�VSHHFKHV�
DQG� RSLQLRQV� DUH� WKH� UDQWLQJV� RI� D� PDGPDQ� DV� LV� FODLPHG� ZK\� DUH� WKH\� QRW� UHDGLO\�
DYDLODEOH�VR�WKDW�ZH�FDQ�MXGJH�IRU�RXUVHOYHV"��,V�LW�EHFDXVH�WKH�YLFWRUV
�OLHV�FDQQRW�EHDU�
WKH�FROG�OLJKW�RI�REMHFWLYLW\"��
+HUH� WKHQ� LV�D� UDUH�RSSRUWXQLW\� WR�H[DPLQH�WKH�DXWKHQWLF�ILUVW�KDQG�H[SUHVVLRQV�XWWHUHG�
E\� WKH� *HUPDQ� /HDGHU� ZKR� ZRQ� WKH� KHDUWV� RI� PLQGV� RI� KXQGUHGV� RI� PLOOLRQV� RI�
(XURSHDQV�� �7KHVH� H[WUDFWV�KDYH� VR� IDU�EHHQ�XQGHPRFUDWLFDOO\�GHQLHG�E\� WKH� VR�FDOOHG�

FKDPSLRQV� RI� IUHH� VSHHFK
�� WKH� WDEORLG� KDFNV� DQG� WKH� SDODFH� KLVWRULDQV�� � � $JUHH� RU�
GLVDJUHH� ZLWK� WKH� )XKUHU
V� DFFRXQW� RI� XQIROGLQJ� HYHQWV� KLV� KRSHV� DQG� KLV� IHDUV���
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:KDWHYHU��WKH�OLEHUDWLQJ�H[SHULHQFH�ZLOO�HOHYDWH�\RXU�IUHHGRP�RI�WKRXJKW�DQG�PDNH�\RX�
OHVV�RI�D�PDQLSXODWHG�SXSSHW�� �<RX�ZLOO� VWDQG� WDOOHU�DQG�EH�D�EHWWHU�KXPDQ�EHLQJ�DV�D�
FRQVHTXHQFH���0LFKDHO�:DOVK

3UHYLRXVO\�3XEOLVKHG�E\�WKH�$XWKRU
:LWQHVV�WR�+LVWRU\
)RU�7KRVH�:KR�&DQQRW�6SHDN
'HDWK�RI�D�&LW\
7KH�0DUW\UGRP�RI�:LOOLDP�-R\FH
9LGNXQ�4XLVOLQJ��'HDWK�RI�D�9LNLQJ
1XPHURXV�UHODWHG�DUWLFOHV
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L���7R�SUHYHQW�WKH�WKUHDWHQHG�&RPPXQLVW�UHYROXWLRQ��WR�EXLOG�XS�D�QDWLRQDO�6WDWH�ZKLFK�
VKDOO�XQLWH� WKH� LQWHUHVWV�RI� WKH�GLIIHUHQW�FODVVHV�DQG�FDVWHV��DQG� WR�PDLQWDLQ� WKH� LGHD�RI�
SURSHUW\�DV�WKH�EDVLV�RI�RXU�FXOWXUH�

LL��7R�VROYH� WKH�PRVW�GLIILFXOW�RI�VRFLDO�SUREOHPV�E\�EULQJLQJ�EDFN�WKH�PLOOLRQV�RI�RXU�
XQIRUWXQDWH�XQHPSOR\HG�LQWR�SURGXFWLYH�ZRUN�

LLL��7R�HVWDEOLVK�DQ�DXWKRULWDWLYH�*RYHUQPHQW��VXSSRUWHG�E\�WKH�ZLOO�DQG�FRQILGHQFH�RI�
WKH�QDWLRQ��ZKLFK�VKDOO�PDNH�RXU�JUHDW�SHRSOH DQ�DFFHSWDEOH�SDUWQHU�RI�WKH�RWKHU�6WDWHV�
RI�WKH�ZRUOG���������

� 7KH�5HLFKVWDJ����WK�0D\�
����

,76�385326(��
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:KDW�ZH�PXVW�ILJKW�IRU�LV�WKH�VHFXULW\�RI�WKH�H[LVWHQFH�DQG�UHSURGXFWLRQ�RI�RXU�
UDFH�DQG�RXU�SHRSOH�� WKH�VXVWHQDQFH�RI�RXU�FKLOGUHQ�DQG�WKH�PDLQWHQDQFH�RI�WKH�
SXULW\� RI� RXU� EORRG� ���� VR� WKDW� RXU�SHRSOH�PD\�PDWXUH� IRU� WKH� IXOILOPHQW�RI� WKH�
PLVVLRQ�DOORWWHG�WKHP�E\�WKH�&UHDWRU�RI�WKH�XQLYHUVH��
(YHU\�WKRXJKW�DQG�HYHU\�LGHD��HYHU\�GRFWULQH�DQG�DOO�NQRZOHGJH�PXVW�VHUYH�WKLV�
SXUSRVH��$QG�HYHU\WKLQJ�PXVW�EH�H[DPLQHG�IURP�WKLV�SRLQW�RI�YLHZ�DQG�XVHG�RU�
UHMHFWHG�DFFRUGLQJ�WR�LWV�XWLOLW\��7KHQ�QR�WKHRU\�ZLOO�VWLIIHQ�LQWR�D�GHDG�GRFWULQH��
VLQFH�LW�LV�OLIH�DORQH�WKDW�DOO�WKLQJV�PXVW�VHUYH�����
����7KH�1DWLRQDO�6RFLDOLVW�SKLORVRSK\�ILQGV�WKH�LPSRUWDQFH�RI�PDQNLQG LQ�LWV�EDVLF�
UDFLDO�HOHPHQWV��,Q�WKH�VWDWH�LW�VHHV�RQ�SULQFLSOH�D�PHDQV�WR�DQ�HQG�DQG�FRQVWUXHV�
WKDW�HQG�DV�WKH�SUHVHUYDWLRQ�RI�WKH�UDFLDO�H[LVWHQFH�RI�PDQ�����
$QG� VR� WKH�1DWLRQDO� 6RFLDOLVW� SKLORVRSK\� RI� OLIH� FRUUHVSRQGV� WR� WKH� LQQHUPRVW�
ZLOO� RI� 1DWXUH�� VLQFH� LW� UHVWRUHV� WKDW� IUHH� SOD\� RI� IRUFHV� ZKLFK�PXVW� OHDG� WR� D�
FRQWLQXRXV� PXWXDO� KLJKHU� EUHHGLQJ�� XQWLO� ILQDOO\� WKH� EHVW� RI� KXPDQLW\�� KDYLQJ�
DFKLHYHG�SRVVHVVLRQ�RI� WKLV�HDUWK��ZLOO�KDYH�D� IUHH�SOD\� IRU�DFWLYLW\� LQ�GRPDLQV�
ZKLFK�ZLOO�OLH�SDUWO\�DERYH�LW�DQG�SDUWO\�RXWVLGH�LW��
:H� DOO� VHQVH� WKDW� LQ� WKH� GLVWDQW� IXWXUH� KXPDQLW\� PXVW� EH� IDFHG� E\� SUREOHPV�
ZKLFK� RQO\� D� KLJKHVW� UDFH�� EHFRPH�PDVWHU�SHRSOH� DQG� VXSSRUWHG�E\� WKH�PHDQV�
DQG�SRVVLELOLWLHV�RI�DQ�HQWLUH�JOREH��ZLOO�EH�HTXLSSHG�WR�RYHUFRPH�����
7KXV�� WKH� KLJKHVW� SXUSRVH� RI� D� 1DWLRQDO� 6RFLDOLVW� VWDWH� LV� FRQFHUQ� IRU� WKH�
SUHVHUYDWLRQ� RI� WKRVH� RULJLQDO� UDFLDO� HOHPHQWV�ZKLFK� EHVWRZ� FXOWXUH� DQG� FUHDWH�
WKH�EHDXW\�DQG�GLJQLW\�RI�D�KLJKHU�PDQNLQG��:H��DV�$U\DQV��FDQ�FRQFHLYH�RI�WKH�
VWDWH� RQO\� DV� WKH� OLYLQJ� RUJDQLVP� RI� D� QDWLRQDOLW\�� ZKLFK� QRW� RQO\� DVVXUHV� WKH�
SUHVHUYDWLRQ�RI� WKLV�QDWLRQDOLW\��EXW�DOVR�E\�WKH�GHYHORSPHQW�RI�LWV�VSLULWXDO�DQG�
LGHDO�DELOLWLHV�OHDGV�LW�WR�WKH�KLJKHVW�IUHHGRP�����
$�1DWLRQDO� 6RFLDOLVW� VWDWH�PXVW� EHJLQ� E\� UDLVLQJ�PDUULDJH� IURP� WKH� OHYHO� RI� D�
FRQWLQXRXV�GHILOHPHQW�RI� WKH� UDFH�DQG�JLYH� LW� WKH�FRQVHFUDWLRQ�RI�DQ� LQVWLWXWLRQ�
ZKLFK� LV� FDOOHG� XSRQ� WR� SURGXFH� LPDJHV� RI� WKH� /RUG� DQG� QRW� PRQVWURVLWLHV�
KDOIZD\�EHWZHHQ�PDQ�DQG�DSH�����
,W�PXVW�VHW�UDFH�LQ�WKH�FHQWUH�RI�DOO�OLIH��,W�PXVW�WDNH�FDUH�WR�NHHS�LW�SXUH��,W�PXVW�
GHFODUH�WKH�FKLOG�WR�EH�WKH�PRVW�SUHFLRXV�WUHDVXUH�RI�WKH�SHRSOH��,W�PXVW�VHH�WR�LW�
WKDW�RQO\�WKH�KHDOWK\�EHJHW�FKLOGUHQ�����
7KH�1DWLRQDO� 6RFLDOLVW� VWDWH�PXVW�PDNH� FHUWDLQ� WKDW� E\� D� VXLWDEOH� HGXFDWLRQ� RI�
\RXWK�LW�ZLOO�VRPHGD\�REWDLQ�D�UDFH�ULSH�IRU�WKH�ODVW�DQG�JUHDWHVW�GHFLVLRQV�RQ�WKLV�
HDUWK�����
����$Q\RQH�ZKR�ZDQWV� WR�FXUH� WKLV�HUD��ZKLFK� LV� LQZDUGO\�VLFN�DQG�URWWHQ��PXVW�
ILUVW� VXPPRQ� WKH� FRXUDJH� WR� PDNH� FOHDU� WKH� FDXVHV� RI� WKLV� GLVHDVH�� $QG� WKLV�
VKRXOG� EH� WKH� FRQFHUQ� RI� WKH� 1DWLRQDO� 6RFLDOLVW� PRYHPHQW�� SXVKLQJ� DVLGH� DOO�
QDUURZ�PLQGHGQHVV��WR�JDWKHU�DQG�WR�RUJDQLVH�IURP�WKH�UDQNV�RI�RXU�QDWLRQ�WKRVH�
IRUFHV�FDSDEOH�RI�EHFRPLQJ�WKH�YDQJXDUG�ILJKWHUV�IRU�D�QHZ�SKLORVRSK\�RI�OLIH�����



��

:H�DUH�QRW�VLPSOH�HQRXJK�WR�EHOLHYH�WKDW�LW�FRXOG�HYHU�EH�SRVVLEOH�WR�EULQJ�DERXW�
D� SHUIHFW� HUD�� %XW� WKLV� UHOLHYHV� QR� RQH� RI� WKH� REOLJDWLRQ� WR� FRPEDW� UHFRJQLVHG�
HUURUV�� WR�RYHUFRPH�ZHDNQHVVHV��DQG� WR�VWULYH� IRU� WKH� LGHDO��+DUVK�UHDOLW\�RI� LWV�
RZQ�DFFRUG�ZLOO�FUHDWH�RQO\�WRR�PDQ\�OLPLWDWLRQV��)RU�WKDW�YHU\�UHDVRQ��KRZHYHU��
PDQ�PXVW� WU\� WR� VHUYH� WKH� XOWLPDWH� JRDO�� DQG� IDLOXUHV�PXVW� QRW� GHWHU� KLP�� DQ\�
PRUH�WKDQ�KH�FDQ�DEDQGRQ�D�V\VWHP�RI�MXVWLFH�EHFDXVH�PLVWDNHV�FUHHS�LQWR�LW��RU�
DQ\�PRUH� WKDQ�PHGLFLQH� LV� GLVFDUGHG� EHFDXVH� WKHUH� DOZD\V�ZLOO� EH� VLFNQHVV� LQ�
VSLWH�RI�LW��
:H� 1DWLRQDO� 6RFLDOLVWV� NQRZ� WKDW� ZLWK� WKLV� FRQFHSWLRQ� ZH� VWDQG� DV�
UHYROXWLRQDULHV�LQ�WKH�ZRUOG�RI�WRGD\�DQG�DUH�EUDQGHG�DV�VXFK��%XW�RXU�WKRXJKWV�
DQG�DFWLRQV�PXVW�LQ�QR�ZD\�EH�GHWHUPLQHG�E\�WKH�DSSURYDO�RU�GLVDSSURYDO�RI�RXU�
WLPH��EXW�E\�WKH�ELQGLQJ�REOLJDWLRQ�WR�D�WUXWK�ZKLFK�ZH�KDYH�UHFRJQLVHG��$GROI�
+LWOHU��0HLQ�.DPSI��

,1�7+(�%(*,11,1*�7+(5(�:$6�7+(�:25'

�:KHQ�RQ�WKH���WK�)HEUXDU\������,�VSRNH�IRU�WKH�ILUVW�WLPH�LQ�WKLV�KDOO��LW�ZDV�RQH�WKLQJ�
ZKLFK� EURXJKW�PH� KHUH��ZKLFK� JDYH�PH� WKH� FRXUDJH� WR� VSHDN� EHIRUH� WKLV� FRPPXQLW\��
IDLWK�LQ�*HUPDQ\��IDLWK�LQ�WKH�*HUPDQ�SHRSOH��LQ�LWV�JRRG�DQG�LPSHULVKDEOH�YDOXHV���$QG�
DW�WKDW�WLPH�VXFK�IDLWK�ZDV�HVVHQWLDO��IRU�WKHUH�FRXOG�QRW�KDYH�EHHQ�D�ZRUVH�WLPH�IRU�WKH�
IRXQGLQJ�RI�VXFK�D�QHZ�PRYHPHQW�WKDQ�LQ�WKRVH�GD\V
1R�RQH�KDG�IDLWK�WKHQ�LQ�ZKDW�ZH�GLG���$QG�\HW�LQ�WKH�ELWWHUHVW�RI�WLPHV�ZH�KDG�IDLWK�LQ�
*HUPDQ\� �� �� �� LW�ZDV� WKH� IDLWK� LQ� WKDW� RWKHU�*HUPDQ\�ZKLFK� WKHQ�RQO\� VOHSW�� WKDW� OLYHG�
DJDLQ�� DQG� WRGD\� FHOHEUDWHV� LWV� SURXG� UHVXUUHFWLRQ�� WKH� IDLWK� LQ� WKH�*HUPDQ\ RI� VLPSOH�
IHOORZ�FRXQWU\PHQ�� WKH� IDLWK� LQ� WKLV� SHRSOH�� ZKLFK� LQ� LWV� KHDUW� LV� VXFK� DQ� DPD]LQJO\�
GHFHQW�SHRSOH��ZKLFK�WKH�SROLWLFLDQV�FRXOG�QRW�DQ\�ORQJHU�VHH��EHFDXVH�WKH\�PRYHG�RQO\�
LQ�WKHLU�RZQ�FLUFOH�ZKLFK�KDG�DVVXUHGO\�ORVW�WKHP�DOO�FRQWDFW�ZLWK�WKH�SHRSOH���,W�ZDV�WKH�
*HUPDQ\�RI�PLOOLRQV� RI� KRQHVW� ULIOHPHQ�DQG�JUHQDGLHUV�� RI�PLOOLRQV�RI�KRQHVW�ZRPHQ�
ZKR� KDG� JRQH� KXQJU\� WKURXJK� WKH� ZDU�� ZKR� WRJHWKHU� KDG� DOO� EUDYHO\� DQG� OR\DOO\�
GHIHQGHG�WKHLU�KRPHODQG�IRU�IRXU�DQG�D�KDOI�\HDUV��
,W�ZDV�SHUKDSV�IRUWXQDWH�WKDW�PDQ\�RI�RXU�QXPEHU�QHYHU�GUHDPHG�RI�WKH�OHQJWK�RI�WLPH�LW�
ZRXOG�WDNH�WR�DZDNH�WKLV�*HUPDQ\�IURP�KHU�VOHHS���0DQ\�D�RQH�ZRXOG�KDYH�SHUKDSV�ORVW�
KHDUW���%XW�DV�LW�ZDV�ZH�KRSHG�RQ��IURP�WKH�ILUVW�PRQWK�WR�WKH�VHFRQG��IURP�WKH�ILUVW�\HDU�
WR�WKH�VHFRQG��WR WKH�WKLUG��IRXUWK�DQG�ILIWK��DQG�DW�ODVW��ZLWK�WKLV�KRSH�DQG�IDLWK�FDPH�WKH�
KRXU�ZKLFK�ZH�KDG�ORQJHG�IRU���$QG�LW�KDG�WR�FRPH��QHYHU�IRUJHW�WKDW��
:KHQ� ,� WKHQ�VSRNH�IRU� WKH� ILUVW� WLPH�RXU�SURJUDPPH�ZDV� WKH�JUHDWHVW�FKDOOHQJH�RI� WKH�
FHQWXU\��D�FKDOOHQJH�DJDLQVW�WKLV�DJH��DJDLQVW�WKH�VSLULW�RI�WKLV�DJH���,W�ZDV�D�EHJLQQLQJ�RI�
DQ�LQILQLWH�GLIILFXOW\���:KR�ZHUH�ZH�DIWHU�DOO"��2QO\�QDPHOHVV�IRON��1RW�RQH�SURPLQHQW�
SHUVRQDOLW\�DPRQJ�XV��QR�SROLWLFLDQ��QR�SDUOLDPHQWDULDQ�
7KH� GLUW� RI� WKH� WUHQFKHV� VWLOO� KXQJ� DERXW XV�� � $OO� WKRVH� ZKR� RSSRVHG� XV� KXUOHG� WKHLU�
WDXQWV� DW� XV�� 
:KDW� GR� \RX�ZDQW"�<RX�KDYH� DEVROXWHO\� QR� TXDOLILFDWLRQV�
� �2QO\� WKRVH�
ZKR�KDG�EURXJKW�*HUPDQ\�WR�GLVDVWHU�ZHUH�
TXDOLILHG
�LQ�WKRVH�GD\V�
)XUWKHU��ZH� ODFNHG� WKH�XQFWLRQ�RI� WKH�SROLWLFLDQV�RI� WKDW� WLPH�� �:H�KDG�QR�FDSLWDO�� �$�
0RYHPHQW�IRXQGHG�E\�PHQ�ZKR�KDG�QR�QDPH��D�SDUW\�IRXQGHG�ZLWKRXW�FDSLWDO�DSSHDUHG�
OLNH�D�OLPLWHG�OLDELOLW\�FRPSDQ\�ZLWK�QR�RQH�WR�EX\�LWV�VKDUHV���6RPHRQH�KDG�REYLRXVO\�
WR�WDNH�SDUW�LQ�WKH�HQWHUSULVH�ZKR�KDG�D�QDPH�DQG�FDSLWDO�� DQG�ZH�KDG�QHLWKHU���:H�KDG�
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KDUGO\�D�SIHQQLJ�WR�RXU�FUHGLW�DQG�DOO�WKRVH�ZKR�GLG�UHDOO\�SRVVHVV�FDSLWDO�JDYH�XV�D�ZLGH�
EHUWK���7KH\�VDLG�
%H�RII��\RX�KDYH�QRW�D�QDPH�DPRQJVW�\RX
��DQG�WKRVH�ZKR�KDG�D�QDPH�
VDLG�
$ZD\�ZLWK�\RX��� \RX�KDYH�QR�FDSLWDO�
��$QG�EHVLGHV�WKDW�ZH�KDG�QR�QHZVSDSHU�
7KH� TXHVWLRQ�ZDV��+RZ� GLG�ZH� LQWHQG� WR� EHFRPH� NQRZQ� DW� DOO"� 7R� FRPH� EHIRUH� WKH�
SXEOLF�ZLWK�QRWKLQJ�� ZLWKRXW�NQRZQ�QDPHV��ZLWK�D�SURJUDPPH�WKDW�DWWDFNHG�HYHU\RQH��
LW�ZDV�DQ�H[WUDRUGLQDU\�GLIILFXOW�GHFLVLRQ�WR�WDNH���,W�QHHGHG�D�WUHPHQGRXV�VWUXJJOH�HYHQ�
WR�EULQJ�WKH�0RYHPHQW�WR�WKH�FRQVFLRXVQHVV�RI�WKH�*HUPDQ�SHRSOH�
)RON�REMHFWHG�WR�WKH�KDUVKQHVV�RI�RXU�WRQH��WKH�EUXWDOLW\�RI�RXU�ILJKWLQJ���7KH\�FULWLFLVHG�
RXU�XQSROLVKHG�VSHHFKHV���'RHV�DQ\RQH�WKLQN�WKDW�LQ�DQRWKHU�ZD\�ZH�FRXOG�KDYH�JRW�WKH�
SXEOLF�WR�OLVWHQ�WR�XV"��
:H�KDG� WR� ILJKW� LQ� WKLV�ZD\��RQO\�VR�ZH�FRXOG�ILQG�RXU�ZD\� WR� WKH�HDU�RI� WKH�QDWLRQ�� �
)XUWKHU�� LQ�RSSRVLWLRQ�WR�DOO�VLPLODU�PRYHPHQWV�VWDUWHG�DW� WKLV� WLPH�LQ�*HUPDQ\��,�KHOG�
WKH�YLHZ�WKDW�ZH�VKRXOG�QRW�XQLWH�ZLWK�RWKHUV��EXW�IRUJH�RXU�RZQ�ZD\�WKURXJK���2QH�GLG�
QRW�GDUH�DW�WKDW�WLPH�WR�WUXVW�RQHVHOI�WR�DQ\�IDOVH�VROLGDULW\��RQH�FRXOG�QRW�VD\��
$IWHU�DOO�
WKH\�ZDQW� WKH�VDPH� WKLQJ�DV�\RX�GR�
� �1R�� WKHUH�PXVW�EH�RQH�ZLOO� LQ�*HUPDQ\��DQG�DOO�
RWKHU�ZLOOV�PXVW�EH�PDVWHUHG�� �)RU� ILIWHHQ�\HDUV�ZH� �1DWLRQDO�6RFLDOLVWV�� KDYH�KHOG� WR�
WKLV�ZDWFKZRUG�DQG�DW�WKH�ODVW�WKDW�ZDWFKZRUG�KDV�OHG�XV�WR�FRPSOHWH�DQG�ILQDO�YLFWRU\���
$W�WKDW�WLPH�SHRSOH�VDLG��
<RX�DUH�EXW�D�VSOLQWHU�SDUW\
���,W�LV�WUXH��ZH�ZHUH�WKHQ�D�VSOLQWHU��
EXW�WKDW VSOLQWHU�ZDV�RI�VWHHO�DQG�OLNH�D�PDJQHW�LW�GUHZ�WR�LWVHOI�WKH�LURQ�RXW�RI�WKH�QDWLRQ���
%H\RQG�WKDW�QRWKLQJ�ZDV�RI�DQ\�DFFRXQW�� �$QG�WKXV�DV�D�VSOLQWHU�SDUW\�DW�ILUVW�ZH�ZHUH�
KDWHG� E\� HYHU\RQH�� � ,Q� D� IHZ� \HDUV� ZH� ZHUH� DWWDFNHG� RQ� HYHU\� VLGH� E\� DOO� WKH� RWKHU�
SDUWLHV���$Q�(QJOLVKPDQ�VDLG�RQFH��LI�\RX�ZDQW�WR�NQRZ�ZKHWKHU�D�PDQ�LV�D�JHQLXV��\RX�
KDYH�RQO\�WR�NHHS�\RXU�H\HV�RSHQ�DQG�VHH�ZKHWKHU�WKH�OHVVHU�IU\�GR�QRW�VXGGHQO\�EDQG�
WKHPVHOYHV� WRJHWKHU� DJDLQVW� KLP�� � ,I� WKH\� GR�� WKLV� LV� WKH� VXUH� VLJQ� RI� WKH� FRPLQJ� RI� D�
JHQLXV���$QG�LI�\RX�ZRXOG�UHFRJQLVH�DQ�LPSRUWDQW�PRYHPHQW�\RX�KDYH�RQO\�WR�REVHUYH�
KRZ� WKH�ZKROH�SDFN�RI�PXWXDOO\�KRVWLOH�SDUWLHV� VXGGHQO\� WDNH�D�KDQG� LQ� WKH�JDPH�� � ,I�
WKH\� VXGGHQO\� XQLWH�� DOWKRXJK�DFFRUGLQJ� WR� WKHLU� SURJUDPPH� WKH\�RXJKW� WR�EH� ILJKWLQJ
HDFK�RWKHU� �&RPPXQLVP�DQG�&DSLWDOLVP��(G��� WKHQ�\RX�PD\�EH�VXUH�WKDW�WKH\�VHH�D�
FRPLQJ�GDQJHU�DSSURDFKLQJ���$QG�WKDW�LV�ZKDW�ZH�ZHUH�DEOH�WR�QRWLFH�RQO\�D�VKRUW�WLPH�
DIWHU�WKH�EHJLQQLQJ�RI�RXU�0RYHPHQW���
� +LWOHU
V�6SHHFK�WR�WKH�+RIEUDXKDXV�DW�WKH�FHOHEUDWLRQ�RI�WKH�ILIWHHQWK�DQQLYHUVDU\�RI�WKH�
IRXQGLQJ�RI�WKH�16'$3

1$7,21$/�62&,$/,60��,76�0($1,1*

³¶6RFLDOLVW¶� ,� GHILQH� IURP� WKH� ZRUG� µVRFLDO¶� PHDQLQJ� LQ� WKH� PDLQ� µVRFLDO� HTXLW\¶�� � $�
6RFLDOLVW� LV� RQH� ZKR� VHUYHV� WKH� FRPPRQ� JRRG�ZLWKRXW� JLYLQJ� XS� KLV� LQGLYLGXDOLW\� RU�
SHUVRQDOLW\�RU�WKH�SURGXFW�RI�KLV�SHUVRQDO�HIILFLHQF\�
2XU� DGRSWHG� WHUP� µ6RFLDOLVW� KDV� QRWKLQJ� WR� GR� ZLWK�0DU[LDQ� 6RFLDOLVP�� �0DU[LVP� LV�
DQWL�SURSHUW\�� WUXH� VRFLDOLVP� LV� QRW�� � 0DU[LVP� SODFHV� QR� YDOXH� RQ� WKH� LQGLYLGXDO�� RU�
LQGLYLGXDO�HIIRUW��RI�HIILFLHQF\��WUXH�6RFLDOLVP�YDOXHV�WKH�LQGLYLGXDO�DQG�HQFRXUDJHV�KLP�
LQ�LQGLYLGXDO�HIILFLHQF\��DW�WKH�VDPH�WLPH�KROGLQJ�WKDW�KLV�LQWHUHVWV�DV�DQ�LQGLYLGXDO�PXVW�
EH� LQ� FRQVRQDQFH� ZLWK� WKRVH� RI� WKH� FRPPXQLW\�� $OO� JUHDW� LQYHQWLRQV�� GLVFRYHULHV��
DFKLHYHPHQWV�ZHUH�ILUVW�WKH�SURGXFW�RI�DQ�LQGLYLGXDO�EUDLQ��,W�LV�FKDUJHG�DJDLQVW�PH�WKDW�,�
DP�DJDLQVW�SURSHUW\��WKDW�,�DP�DQ�DWKHLVW���%RWK�FKDUJHV�DUH�IDOVH�´�

� 6XQGD\�([SUHVV���WK
'HFHPEHU�����
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�,I�RQFH��DV�DQ�XQNQRZQ�VROGLHU�RI�WKH�:RUOG�:DU��,�HQWHUHG�RQ�WKH�SDWK�ZKLFK�OHG�PH�WR�
WKH� KHDG� RI� WKH� QDWLRQ� DQG�ZKLFK� WRGD\� EULQJV�PH� EHIRUH� \RX� RQFH� DJDLQ�� ,� RZH� WKH�
FRXUDJH� WR� PDNH� WKDW� DXGDFLRXV� GHFLVLRQ� VROHO\� WR�P\� RZQ� IDLWK� LQ� WKH� ZRUWK� RI�P\�
SHRSOH���,�IHHO�WKDW�,�PXVW�VD\�KHUH�WRGD\�WKDW�LW�ZDV�IRUWXQDWH�IRU�PH�WKDW�LQ�WKH�\HDUV�RI�
P\�\RXWK�DQG�GXULQJ�P\�WLPH�DV�D�VROGLHU�,�KDG�WKH�RSSRUWXQLW\�RI�OHDUQLQJ�WR�NQRZ�RQO\�
WKH�SHRSOH��IRU�LW�DORQH�JDYH�PH�IDLWK��DQG�WKH�PHPRU\�RI�LW�KDV�VXVWDLQHG�PH�WKURXJK�DOO�
WKH�GLIILFXOWLHV�DQG�PLVKDSV�
,I�DW�WKH�WLPH��LQVWHDG�RI�P\�NQRZOHGJH�RI�WKH�SHRSOH��,�KDG�WKH�NQRZOHGJH�ZKLFK�FDPH�
WR�PH� ODWHU� RI� LWV� LQWHOOHFWXDO� OHDGHUV� DQG� HVSHFLDOO\� RI� LWV�ERXUJHRLV SROLWLFDO� OHDGHUV��
WKHLU� VRFLDO� HWKLF�� DQG� WKH� SXEOLF� DQG� SULYDWH� IDLOLQJV�� ,�� WRR�� SHUKDSV� VKRXOG� KDYH� IHOW�
GRXEW�RI�WKH�*HUPDQ�SHRSOH�DQG�LWV�IXWXUH���%XW�ZKDW�ERUH�PH�XS�LQ�WKRVH�ELWWHU�GD\V�DQG�
WKH� ZHHNV� RI� FROODSVH�ZDV� QRW�P\� NQRZOHGJH� RI� WKH� SROLWLFDO� DQG�PLOLWDU\� OHDGHUV� RI�
*HUPDQ\�RU�RI WKH�LQWHOOHFWXDO�FODVVHV��VR�IDU�DV�SHUVRQDOLWLHV�ZHUH�FRQFHUQHG��LW�ZDV�P\�
NQRZOHGJH�RI�WKH�*HUPDQ��ULIOHPDQ��P\�NQRZOHGJH�RI�WKH�*HUPDQ�IURQW�OLQH�VROGLHU��P\�
NQRZOHGJH�RI�WKRVH�PDVVHG�PLOOLRQV�RI�*HUPDQ�ZRUNPHQ�DQG�SHDVDQWV�IURP�ZKLFK�WKLV�
VWHHO�KDUG�FRUH�RI�WKH�*HUPDQ�SHRSOH�ZDV�PDGH�������
)RU�RQ�WKLV�SRLQW�WKHUH�FDQ�EH�QR�GRXEW��7KH�KXPDQ�DQG�PRUDO�ZRUWK�RI�WKH�OHDGHUVKLS�RI�
WKH�QDWLRQ� LQ� WKRVH�GD\V�GLG�QRW� HYHQ� DSSUR[LPDWHO\� FRUUHVSRQG� WR� WKH�ZRUWK�RI� WKRVH�
ZKRP�LW�OHDG����

� 2SHQLQJ�RI�WKH�3DUW\�&RQJUHVV��1XUHPEHUJ���WK�
6HSWHPEHU�����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBB

�:KLOH�DOO� WKHVH�IRUPLGDEOH�WUDQVIRUPDWLRQV�ZHUH�RFFXUULQJ�LQ�(XURSH��&RUSRUDO�
+LWOHU ZDV� ILJKWLQJ�KLV� ORQJ��ZHDULQJ�EDWWOH� IRU� WKH�*HUPDQ�KHDUW�� �7KH� VWRU\�RI�
WKDW�VWUXJJOH�FDQQRW�EH�UHDG�ZLWKRXW�DGPLUDWLRQ�IRU�WKH�FRXUDJH��WKH�SHUVHYHUDQFH��
DQG�WKH�YLWDO�IRUFH�ZKLFK�HQDEOHG�KLP�WR�FKDOOHQJH��GHI\��FRQFLOLDWH��RU�RYHUFRPH�DOO�
WKH�DXWKRULWLHV�RU�UHVLVWDQFH
V�ZKLFK�EDUUHG�KLV�SDWK���+H��DQG�WKH�HYHU�LQFUHDVLQJ�
OHJLRQV� ZKR� ZRUNHG� ZLWK� KLP�� FHUWDLQO\� VKRZHG� DW� WKLV� WLPH�� LQ� WKHLU� SDWULRWLF�
DUGRXU�DQG� ORYH�RI�FRXQWU\�� WKDW� WKHUH�ZDV�QRWKLQJ� WKDW� WKH\�ZRXOG�QRW�GDUH��QR�
VDFULILFH�RI�OLIH��OLPE�RU�OLEHUW\�WKDW�WKH\�ZRXOG�QRW�PDNH�WKHPVHOYHV�RU�LQIOLFW�XSRQ�
WKHLU�RSSRQHQWV����� :LQVWRQ�&KXUFKLOO��
0DNHUV�RI�:DU
��)UDQFLV�1LHOVRQ��S����
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBB

7+(�1$7,21$/�81,7<�2)�7+(�6:$67,.$
�,� KDG� WR� PDNH� DOO� LQGLYLGXDO� V\PEROV� JLYH� ZD\� EHIRUH� RQH� QHZ� V\PERO�� ZKLFK� ZDV�
GHVWLQHG� WR� EHFRPH� KHQFHIRUWK� WKH� V\PERO� RI� WKH� 5HLFK� � WKH� V\PERO� RI� WKH�*HUPDQ�
QDWLRQ���+LJKHU�WKDQ�3UXVVLD��KLJKHU�WKDQ�%DYDULD��KLJKHU�WKDQ�6D[RQ\�RU�:XUWWHPEHUJ��
ZDV� WR� VWDQG� DOZD\V� DQG� HWHUQDOO\� WKH� WKRXJKW� RI� *HUPDQ\�� WKH� *HUPDQ� 5HLFK��� �
5HLFKHQEHUJ���WR�WKH�6XGHWHQ�*HUPDQV���QG�'HFHPEHU�����

7+(�25,*,16�2)�7+(�1$7,21$/�62&,$/,67�7,7/(�� �,�KDG�E\�WKDW�WLPH��LQ�
������ GLVFRYHUHG� WZR� LGHDOV�ZKLFK�� LW� VHHPHG�� FRXOG� XQTXHVWLRQDEO\� LQVSLUH�PHQ� DQG�
EULQJ�WKHP�XQGHU�WKHLU�VSHOO�� WKH�6RFLDOLVW�DQG�WKH�1DWLRQDO�LGHDOV���)RU�WKHVH�WZR�LGHDOV�
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PHQ�DW� WKDW� WLPH�ZHUH�UHDG\�LI�QHFHVVDU\�HYHQ�WR�GLH�� �,I�DQ�LGHDO�FDQ�VR�LQVSLUH�D�PDQ�
WKDW�KH�LV�SUHSDUHG�WR�JLYH�KLV�OLIH�IRU�LW��WKHQ�LW�KROGV�ZLWKLQ�LW�D�PLJKW\�DQG�D�NLQGOLQJ�
IRUFH���$QG�,�ZDV�WKHQ�UHVROYHG�WR�WDNH�WKHVH�WZR�LGHDOV�DQG�WR�IXVH�WKHP�LQWR�D�VLQJOH�
ZKROH���,I�,�VXFFHHGHG�LQ�WKDW��WKHQ�WKH�QDWLRQ�PLJKW�EH�VDYHG���,I�QRW��WKH�QDWLRQ�ZRXOG�
PRUH� DQG� PRUH� WHDU� LWVHOI� LQWR� SLHFHV�� DQG� ZRXOG� ILQDOO\� JR� GRZQ� LQ� LPSRWHQFH� DQG�
UXLQ���� 5HLFKHQEHUJ���WR�WKH�6XGHWHQ�*HUPDQV���QG�'HFHPEHU�����

�$QG� KH�ZKR� LQ� WKLV� SHRSOH� V\PSDWKLVHV�ZLWK� WKH� SRRUHVW� RI� LWV� FLWL]HQV��ZKR� LQ� WKLV�
SHRSOH� VHH� LQ� HYHU\� LQGLYLGXDO� D� YDOXDEOH�PHPEHU� RI� WKH�ZKROH� FRPPXQLW\�� DQG�ZKR�
UHFRJQLVHV� WKDW� WKLV� FRPPXQLW\� FDQ� IORXULVK� RQO\�ZKHQ� LW� LV� IRUPHG�QRW� RI� UXOHUV� DQG�
RSSUHVVHG� EXW� RQO\� ZKHQ� DOO� DFFRUGLQJ� WR� WKHLU� FDSDFLWLHV� IXOILO� WKHLU� GXW\� WR� WKHLU�
)DWKHUODQG� DQG� WKH� FRPPXQLW\� RI� WKH� SHRSOH� DUH�YDOXHG� DFFRUGLQJO\�� KH�ZKR� VHHNV� WR�
SUHVHUYH� WKH� QDWLYH� YLJRXU�� WKH� VWUHQJWK� DQG� WKH� \RXWKIXO� HQHUJ\� RI� WKH� PLOOLRQV� RI�
ZRUNLQJ�PHQ��DQG�ZKR�DERYH�DOO�LV�FRQFHUQHG�WKDW�RXU�SUHFLRXV�SRVVHVVLRQ��RXU�\RXWK��
VKRXOG�QRW�EHIRUH� LWV� WLPH�EH�XVHG�XS� LQ�XQKHDOWK\��KDUPIXO�ZRUN�� KH�LV�QRW�PHUHO\�D�
6RFLDOLVW��EXW�KH�LV�DOVR�D�1DWLRQDO�LQ�WKH�KLJKHVW�VHQVH�RI�WKDW�ZRUG���� +LWOHU
V�6SHHFKHV��
%D\QHV��9RO����7KH�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV������

�� �� �� �� ZH� FKULVWHQHG� LW� �WKH� SDUW\�� 
1DWLRQDO� 6RFLDOLVW
�� � :H� VDLG� WR� RXUVHOYHV� WR� EH�

QDWLRQDO
�PHDQV�DERYH�HYHU\WKLQJ�WR�DFW�ZLWK�D�ERXQGOHVV�DQG�DOO�HPEUDFLQJ�ORYH�IRU�WKH�
SHRSOH��DQG�LI�QHFHVVDU\��HYHQ�WR�GLH�IRU�LW���$QG�VLPLODUO\�WR�EH�
VRFLDO
�PHDQV�VR�WR�EXLOG�
XS�WKH�6WDWH�DQG�WKH�FRPPXQLW\�RI�WKH�SHRSOH�WKDW�HYHU\�LQGLYLGXDO�DFWV�LQ�WKH�LQWHUHVW�RI�
WKH�FRPPXQLW\�RI�WKH�SHRSOH�DQG�PXVW�EH�WR�VXFK�DQ�H[WHQW�FRQYLQFHG�RI�WKH�JRRGQHVV��
RI�WKH�KRQRXUDEOH�VWUDLJKWIRUZDUGQHVV�RI�WKH�FRPPXQLW\�RI�WKH�SHRSOH�DQG�WR�EH�UHDG\�WR�
GLH� IRU� LW��� � +LWOHU
V� 6SHHFKHV�� %D\QHV�� 9RO���� 7KH� ,QVWLWXWH� RI� ,QWHUQDWLRQDO� $IIDLUV��
����

�7KHUH� DUH� WKUHH�ZRUGV�ZKLFK�PDQ\�XVH�ZLWKRXW�D� WKRXJKW�ZKLFK� IRU�XV�DUH�QR�FDWFK�
SKUDVHV��/RYH��)DLWK�DQG�+RSH���:H�1DWLRQDO�6RFLDOLVWV�ZLVK�WR�ORYH�RXU�)DWKHUODQG��ZH�
ZLVK�WR�OHDUQ�WR�ORYH�LW�MHDORXVO\��WR�ORYH�LW�DORQH�DQG�WR�VXIIHU�QR�RWKHU�LGRO�WR�VWDQG�E\�
LWV�VLGH���:H�NQRZ�RQO\�RQH�LQWHUHVW�DQG�WKDW�LV�WKH�LQWHUHVWV�RI�RXU�SHRSOH�
:H� KDYH� IDLWK� LQ� WKH� ULJKWV� RI� RXU� SHRSOH�� WKH� ULJKWV�ZKLFK� KDYH� H[LVWHG� WLPH� RXW� RI�
PLQG���:H�PXVW�OHDUQ�WR�PDNH�RXU�RZQ�WKLV�EOLQG�IDLWK�LQ�WKH�ULJKWV�RI�RXU�SHRSOH��LQ�WKH�
QHFHVVLW\�RI�GHYRWLQJ�RXUVHOYHV� WR� WKH�VHUYLFH�RI� WKHVH� ULJKWV�� �$QG�IURP�WKLV� ORYH�DQG�
IURP�WKLV�IDLWK� WKHUH�HPHUJHV�IRU�XV� WKH�LGHD�RI�KRSH���:KHQ�RWKHUV�GRXEW�DQG�KHVLWDWH�
IRU�WKH�IXWXUH�RI�*HUPDQ\�� ZH�KDYH�QR�GRXEWV���
:H�KDYH�ERWK� WKH�KRSH� DQG� WKH� IDLWK� WKDW� WKH�GD\�ZLOO� FRPH�RQ�ZKLFK�*HUPDQ\�VKDOO�
VWUHWFK�IURP�.RQLJVEHUJ�WR�6WUDVEXUJ��DQG�IURP�+DPEXUJ�WR�9LHQQD���:H�KDYH�IDLWK�WKDW�
RQH�GD\�+HDYHQ�ZLOO�EULQJ�WKH�*HUPDQV�EDFN�LQWR�WKH�5HLFK�RYHU�ZKLFK�WKHUH�VKDOO�EH�QR�
6RYLHW�VWDU��QR�-HZLVK�VWDU�RI�'DYLG��EXW�DERYH�WKDW�5HLFK�WKHUH�VKDOO�EH�WKH�V\PERO�RI�
*HUPDQ�ODERXU�� WKH�6ZDVWLND���$QG�WKDW�ZLOO�PHDQ�WKDW�WKH��VW�0D\�KDV�WUXO\�FRPH�����
�VW�0D\�������+LWOHU
V�6SHHFKHV��%D\QHV��5R\DO�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV�������

7+(�%,57+�2)�7+(�6$��$1'�7+(�66��

)RUPHG�RQ��UG�$XJXVW������WR�NHHS�RUGHU�DW�PHHWLQJV�DQG�WR�HGXFDWH�WKH�PDVVHV�LQ�
WKH�SULQFLSOHV�RI� WKH�3DUW\� LWV�UROH�� �$IWHU�WKH�16'$3
V�FRPLQJ�WR�SRZHU�DQG�WKH�
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5RHKP� SXUJH� LWV� UROH� ZDV� PRGLILHG�� � 3ULQFLSDOO\� WKH� 6$�� �6WXUPDEWHLOXQJHQ� �
6WRUP�6HFWLRQV� DFWHG�DV�DQ� LQVWUXPHQW�RI�SROLWLFDO�DQG�SK\VLFDO� HGXFDWLRQ�� � �7KH�
66�� �6FKXW]VWDIIHO� � 3ROLWLFDO� 3ROLFH�� IRUPHG� LQ� ����� WR� VXEVWLWXWH� WKH�SRVW �3XWVFK�
EDQQLQJ�RI�WKH�6$� �,�FDQ�VD\�ZLWK�SULGH��FRPUDGHV�RI�WKH�6$��DQG�66���WKDW�LI�WKH�ZKROH�
*HUPDQ�SHRSOH�QRZ�ZDV�SRVVHVVHG�RI�WKH�VSLULW�ZKLFK�LV�LQ�XV�DQG�LQ�\RX��WKHQ�*HUPDQ\�
ZRXOG�EH� LQGHVWUXFWLEOH�� �(YHQ�ZLWKRXW�DUPV��*HUPDQ\�ZRXOG�UHSUHVHQW�DQ�XQKHDUG�RI�
VWUHQJWK� WKURXJK� WKLV� LQQHU�ZLOO� WHPSHUHG� E\� VWHHO�� � ,W� LV� WUXH� WKDW� WKH� HTXDOLW\� WKDW� LV�
UHDOLVHG�LQ�\RX�ZDV�UHDOLVHG�RQO\�DW�WKH�FRVW�RI�WKDW�IUHHGRP�RI�ZKLFK�RWKHUV�VSRNH��:H�
KDYH��WRR��DGRSWHG�WKH�SULQFLSOH�RI�OHDGHUVKLS��WKH�FRQFHSWLRQ�RI�DXWKRULW\���7KDW�ZDV�D�
KHDY\� VDFULILFH� DW� D� WLPH ZKHQ� WKH� ZKROH� SHRSOH� ZDV� UXQQLQJ� DIWHU� WKH� LOOXVLRQ� RI�
GHPRFUDF\� DQG� SDUOLDPHQWDULDQLVP��ZKHQ�PLOOLRQV� EHOLHYHG� WKDW� WKH�PDMRULW\�ZDV� WKH�
VRXUFH�RI�D� ULJKW�GHFLVLRQ�� � ,W�ZDV�DW� WKLV� WLPH� WKDW�ZH�EHJDQ�UHVROXWHO\� WR�EXLOG�XS�DQ�
RUJDQLVDWLRQ�LQ�ZKLFK�WKHUH ZDV�QRW�RQH�GLFWDWRU�EXW�WHQ�WKRXVDQG���:KHQ�RXU�RSSRQHQWV�
VD\�� 
,W� LV� HDV\� IRU�\RX��\RX�DUH�D�GLFWDWRU
� � ZH�DQVZHU� WKHP�� 
1R��JHQWOHPHQ��\RX�DUH�
ZURQJ��WKHUH�LV�QR�VLQJOH�GLFWDWRU��EXW�WHQ�WKRXVDQG�HDFK�LQ�KLV�RZQ�SODFH�
��$QG�HYHQ�WKH�
KLJKHVW� DXWKRULW\ LQ� WKH� KLHUDUFK\� LWVHOI� KDV� LWVHOI� RQO\� RQH� ZLVK�� QHYHU� WR� WUDQVJUHVV�
DJDLQVW� WKH� VXSUHPH� DXWKRULW\� WR� ZKLFK� LW�� WRR�� LV� UHVSRQVLEOH�� � :H� KDYH� LQ� RXU�
0RYHPHQW�GHYHORSHG�WKLV�OR\DOW\�LQ�IROORZLQJ�WKH�OHDGHU��WKH�EOLQG�REHGLHQFH�RI�ZKLFK�
DOO�WKH�RWKHUV�NQRZ QRWKLQJ�DQG�ZKLFK�JDYH�WR�XV�WKH�SRZHU�WR�VXUPRXQW�HYHU\WKLQJ����
6SHHFK�WR�WKH�6$��RI�%HUOLQ���WK�$SULO�����

0\�KHDUW�RYHUIORZHG�ZLWK�MR\�ZKHQ�,�VDZ�WKH�ILUVW�UHSRUWV�RI�WKRVH�WULDOV��1RYHPEHU��WK��
�����3XWVFK���ZKHQ�,�UHDG�LQ�WKH�0XQLFK�3RVW��
7KH�PHQ�RI�WKH�6KRFN�7URRSV�DUH�MXVW�DV�
LQVROHQW�DQG�VKDPHOHVV�DV�ZDV� WKHLU� ORUG�DQG�PDVWHU�
� �7KHQ�,�NQHZ�WKDW�*HUPDQ\�ZDV�
QRW� ORVW�� �7KDW�VSLULW�ZRXOG�JQDZ�LWV�ZD\� WKURXJK�DQ\WKLQJ�� �6XFK�D�VSLULW� WKH\�FDQ�QR�
ORQJHU� GHVWUR\�� � $QG� RXW� RI� WKHVH� 6KRFN�7URRS� PHQ� DQG WKHVH� 6$�� PHQ� ZHUH� ODWHU�
IRUPHG�WKH�JUHDWHVW�RUJDQLVDWLRQV�RI�WKH�*HUPDQ�0RYHPHQW�� WKH�6$��DQG�WKH�66��$QG�
WKH� VSLULW� KDV� UHPDLQHG�� LW� KDV� HYHU� DQG� DJDLQ� SURYHG� LWVHOI� WHQ� WKRXVDQG� � D� KXQGUHG�
WKRXVDQG�IROG�
��� 0XQLFK���WK�1RYHPEHU�������&HOHEUDWLRQ�RI�WKH���WK�$QQLYHUVDU\�RI�
WKH�1RYHPEHU������3XWVFK

�:LWKRXW� WKH�RUJDQLVDWLRQ�RI� WKH�6$��DQG�66���ZH�VKRXOG�DOO�KDYH�IDOOHQ�YLFWLPV�WR�WKH�
5HG�7HUURU�������:LWKRXW�WKH�1DWLRQDO�6RFLDOLVW�3DUW\��ZLWKRXW�WKH�6$��DQG�WKH�66���HYHQ�D�
*HUPDQ�XSULVLQJ�FRXOG�KDYH�RQO\�WDNHQ�WKH�IRUP�RI�D�EORRG\�DQG�WXUEXOHQW�PDVVDFUH��LW�
LV� RQO\� WKDQNV� WR� WKH� 3DUW\� WKDW� RQH� RI� WKH� JUHDWHVW� UHYROXWLRQV� LQ� ZRUOG�KLVWRU\� ZDV�
HIIHFWHG�ZLWK�VXFK�GLVFLSOLQH��ZLWK�VXFK�RUGHU�WKDW�RQO\�LQ�D�VLQJOH�6WDWH�FRXOG�LW�ILQG�LWV�
PRGHO�DQG�LWV�SDUDOOHO�� LQ�WKH�,WDO\�RI�WKH�)DVFLVW�5HYROXWLRQ���$QG�LW�LV�QRW�EHFDXVH�RI�
DQ\�IHDU�RI�EORRG�WKDW�ZH�KDYH�FDUULHG�WKURXJK�WKLV�5HYROXWLRQ�ZLWKRXW�EORRGVKHG��EXW�
RQO\�EHFDXVH�RI�RXU�SURIRXQG�V\PSDWK\�ZLWK�WKRVH�ZKRP�ZH�KDYH�DOZD\V�UHJDUGHG�RQO\�
DV�PLVOHG��VHGXFHG�E\�OLHV���� 5HLFKVWDJ����WK�-DQXDU\�����

,Q�WKH�FDWHFKLVP�RI�WKH�66���6FKXW]VWDHIHO��WKH�66�PDQ�SURIHVVHV�KLV�IDLWK�LQ�
D�/RUG�
*RG
������<RX�PD\�UHVW�DVVXUHG�WKDW�ZH�FRXOG�QRW�KDYH�IRUPHG�WKLV�FRUSV�VZRUQ�WR�XQLW\�
LI�ZH�KDG�QRW�KDG�WKH�FRQYLFWLRQ�RI�DQG�IDLWK�LQ�D�/RUG�*RG�:KR�VWDQGV�DERYH�XV��:KR�
KDV�FUHDWHG�XV�DQG�RXU�)DWKHUODQG��RXU�SHRSOH�DQG� WKLV�HDUWK�DQG�:KR�KDV�VHQW�XV�RXU�
/HDGHU���� +HLQULFK�+LPPOHU��5HLFKV�/HDGHU��66��
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�7KLV�VWUXJJOH�KDV�QRW�RQO\�GHPDQGHG�VDFULILFH�LQ�EORRG��EXW�DERYH�DOO�LQQHU�VDFULILFHV�RI�
WKH� VSLULW�� �+RZ�PDQ\�RI� \RX� KDG� WR� HQGXUH� IRU� ORQJ� \HDUV� WKH� OLIH� RI� RXWODZV� LQ� WKLV�
*HUPDQ\�ZKLFK�QRQH�KDV�ORYHG�PRUH�WKDQ�\RX�GLG���0DQ\�RI�\RX�KDG�WR�SD\�WKH�FRVW�RI�
WKLV�VWUXJJOH�ZLWK�WKH�ORVV�RI�\RXU�SRVLWLRQ�DQG�\RXU�GDLO\�EUHDG���$QG�IRU�\HDUV�\RX�KDYH�
KDG�UDQJHG�DJDLQVW�\RX�QRW�RQO\�WKH�EUXWDO�YLROHQFH�RI�WKH�RUJDQLVHG�PRE��\RX�KDYH�KDG�
DJDLQVW�\RX�� WRR�� WKH�DXWKRULW\�RI� WKH�6WDWH�� WKH�DOO\�RI� WKLV�PRE�� �7KHUH�KDUGO\�VHHPHG�
DQ\�SURVSHFW�WKDW�\RX�FRXOG�VXFFHHG�DJDLQVW�WKLV�FRQVSLUDF\�RI�EDVHQHVV��RI�XQUHDVRQ�DQG�
RI� SRZHU� �� �� �� DQG� \HW� WRGD\�*HUPDQ\� KDV� LQ� WUXWK� ULVHQ� DJDLQ� DQG� ULVHQ� DJDLQ� DV� RXU�
ZRUN��� � 6SHHFK� WR� WKH� 
SROLWLFDO� VROGLHUV� RI� WKH� 0RYHPHQW�� 1XUHPEHUJ� 3DUW\� 'D\��
6HSWHPEHU������

+21(67<�,1�32/,7,&6�
�,�KDYH�DOZD\V�UHIXVHG�WR�FRPH�EHIRUH�WKLV�SHRSOH�DQG�PDNH�FKHDS�SURPLVHV��

� $GROI�+LWOHU

,Q� KLV� VSHHFK� GHOLYHUHG� WR� WKH� %HUOLQ� 6SRUWSDODVW� RQ� ��WK� )HEUXDU\� ������+LWOHU�
VDLG� �7KH�ILUVW�SRLQW�LQ�WKH�*RYHUQPHQW�3URJUDPPH�ZDV��RXU�ZLOO�LV�QRW�WR�OLH�DQG�QRW�
WR�FKHDW��LW�LV IRU�WKLV�UHDVRQ�WKDW�,�KDYH�DOZD\V�UHIXVHG�WR�FRPH�EHIRUH�WKLV�SHRSOH�DQG�
PDNH�FKHDS�SURPLVHV��

�� �� �� �� LW�KDV�EHHQ�IRUJRWWHQ�WKDW� WKH�FRQGLWLRQ�ZKLFK�PXVW�SUHFHGH�HYHU\�DFW�LV�WKH�ZLOO�
DQG�WKH�FRXUDJH�WR�VSHDN�WKH�WUXWK�� DQG�WKDW�ZH�GR�QRW�VHH�WRGD\�HLWKHU�LQ�WKH�ULJKW�RU�LQ�
WKH�/HIW���� +LWOHU
V�6SHHFKHV��%D\QHV��9RO����7KH�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV������

�:H�KDYH�EHHQ�DVNHG�WRGD\�WR�GHILQH�RXU�SURJUDPPH��IRU�WKH�PRPHQW�ZH�FDQ�VD\�RQO\�
RQH� WKLQJ�� \RX� �WKH�6RFLDO�'HPRFUDWV�� EHJDQ�ZLWK� D� OLH� DQG�ZH�ZDQW� WR�PDNH� D� IUHVK�
EHJLQQLQJ�ZLWK� D� WUXWK�� �7KH� OLH�ZDV�EHDXWLIXO� DQG�VHGXFWLYH�� DQG� WUXWK�� WKDW� LV� DOZD\V�
ELWWHU�DQG�KDUG���%XW�RQH�GD\�WKH�OLH�LV�XQPDVNHG��RQH�GD\�WKH�WUXWK�ZLOO�FRQTXHU��������,�
GLG� QRW�ZLVK� WR� EHJLQ� OLNH� WKH� RWKHUV�ZLWK� D� OLH�� WKH\� SURPLVHG�ZKHQ� WKH\� FDPH� LQWR�
SRZHU�LPSURYHPHQW�LQ�D�IHZ�PRQWKV���:KHQ�D�EXLOGLQJ�LV�FRPSOHWHO\�UXLQHG�RQH�FDQQRW�
UHVWRUH� LW� LQ� IRXU�RU� VL[�ZHHNV�� �7KH�RWKHUV� LQ� WKH�\HDUV� WKDW�DUH�SDVW�KDYH�QRW�KDG� WKH�
EOHVVLQJ�RI� WKH�$OPLJKW\� LQ�:KRVH�KDQGV� DW� WKH� ODVW��ZKDWHYHU�PHQ�PD\�GR�� WKH� ILQDO�
MXGJHPHQW� UHVWV�� �2XU�SUD\HU� LV��/RUG�*RG�� OHW�XV�QHYHU�KHVLWDWH�� OHW�XV�QHYHU�SOD\� WKH�
FRZDUG��OHW�XV�QHYHU�IRUJHW�WKH�GXW\�ZKLFK�ZHUH�KDYH�WDNHQ�XSRQ�XV����� .RQLJVEHUJ���WK�
0DUFK�������'RNXPHQWH�GHU�'HXWVFKHQ�3ROLWLN��L ��������SS��������

�:H�NQRZ�ZHOO�WKDW�LQ�RXU�SHRSOH�WKHUH�DUH�PLOOLRQV�RI�KRQHVW�ZRUNLQJ�PHQ�ZKR�KDYH�
QR�FRQFHSWLRQ�RI�WKH�IDWH�ZKLFK�OLHV�EHIRUH�WKHP���7KH\�UHDG�RQO\�0DU[LVW�QHZVSDSHUV��
\HDU� DIWHU� \HDU� WKH\� DUH� WROG�� 
<RX�PXVW� UHDG� RQO\� WKLV�SDSHU�� \RX PXVW�QRW� JR� WR� DQ\�
PHHWLQJV�RI�\RXU�RSSRQHQWV�
��$QG�ZK\�QRW"��(YHU\ZKHUH�WUXWK�PXVW�EH�DEOH�WR�KROG�LWV�
RZQ�� � 7KH\� NQRZ� WKDW� WKH� WUXWK� LV� QRW� RQ� WKHLU� VLGH�� KHQFH� WKLV� WHUURULVP�� KHQFH� WKLV�
YLROHQFH��KHQFH�WKLV�DWWHPSW�WR�WKURZ�PHQ�LQWR�FRQIXVLRQ�WKURXJK VHGLWLRQ���

� 6SRUWSDODVW�� %HUOLQ�� �QG�
0DUFK�����

7+(�3$5/,$0(17$5<�
6<67(0�2)�*29(510(17
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�$� WXUEXOHQW�PDVV� RI� SHRSOH�� DOO� JHVWLFXODWLQJ� DQG� EDZOLQJ� DJDLQVW RQH� DQRWKHU��
ZLWK� D� SDWKHWLF� ROG� PDQ� VKDNLQJ� KLV� EHOO� DQG�PDNLQJ� IUDQWLF� HIIRUWV� WR� FDOO� WKH�
+RXVH� WR� D� VHQVH� RI� LWV� GLJQLW\� E\� IULHQGO\� DSSHDOV�� H[KRUWDWLRQV�� DQG� JUDYH�
ZDUQLQJV���,�FRXOG�QRW�UHIUDLQ�IURP�ODXJKLQJ���� $GROI�+LWOHU

�,�ZDV�QRW�\HW�WZHQW\�\HDUV�RI�DJH�ZKHQ�,�ILUVW�HQWHUHG�WKH�SDODFH�RQ�WKH�)UDQ]HQVULQJ�WR�
ZDWFK� DQG� OLVWHQ� LQ� WKH� &KDPEHU� RI� 'HSXWLHV�� 7KDW� ILUVW� H[SHULHQFH� DURXVHG� LQ�PH� D�
SURIRXQG�IHHOLQJ�RI�UHSXJQDQFH�
,�KDG�DOZD\V�KDWHG�WKH�3DUOLDPHQW��EXW�QRW�DV�DQ�LQVWLWXWLRQ�LQ�LWVHOI���4XLWH�WKH�FRQWUDU\���
$V� RQH�ZKR� FKHULVKHG� LGHDOV�RI�SROLWLFDO� IUHHGRP� ,� FRXOG�QRW� HYHQ� LPDJLQH� DQ\�RWKHU�
IRUP�RI�JRYHUQPHQW���,Q�WKH�OLJKW�RI�P\�DWWLWXGH�WRZDUGV�WKH�+RXVH�RI�+DSVEXUJ�,�VKRXOG�
WKHQ� KDYH� FRQVLGHUHG� LW� D� FULPH� DJDLQVW� OLEHUW\� DQG� UHDVRQ� WR� WKLQN� RI� DQ\� NLQG� RI�
GLFWDWRUVKLS�DV�D�SRVVLEOH�PHDQV�RI�JRYHUQPHQW�
$� FHUWDLQ� DGPLUDWLRQ� ZKLFK� ,� KDG� IRU� WKH� %ULWLVK� 3DUOLDPHQW� FRQWULEXWHG� WRZDUGV� WKH�
IRUPDWLRQ� RI� WKLV� RSLQLRQ�� � ,� FRXOG� QRW� GLVFDUG� WKDW� DGPLUDWLRQ� DOO� LQ� D�PRPHQW�� �7KH�
GLJQLILHG�ZD\�LQ�ZKLFK�WKH�%ULWLVK�+RXVH�RI�&RPPRQV�IXOILOOHG�LWV�IXQFWLRQ�LPSUHVVHG�
PH� JUHDWO\�� WKDQNV� ODUJHO\� WR� WKH� JORZLQJ� WHUPV� LQ�ZKLFK� WKH�$XVWULDQ� 3UHVV� UHSRUWHG�
WKHVH� HYHQWV�� � ,� XVHG� WR� DVN� P\VHOI� ZKHWKHU� WKHUH� FRXOG� EH� DQ\� QREOHU� IRUP� RI�
JRYHUQPHQW�WKDQ�VHOI�JRYHUQPHQW�E\�WKH�SHRSOH�
6XFK� ZDV� P\� JHQHUDO� DWWLWXGH� DW� WKH� WLPH� ZKHQ� ,� ILUVW� HQWHUHG� WKRVH� VDFUHG� DQG�
FRQWHQWLRXV�KDOOV�� �)RU�PH� WKH\�ZHUH�VDFUHG�RQO\�EHFDXVH�RI� WKH� UDGLDQW�EHDXW\�RI� WKDW�
PDMHVWLF�HGLIDFH���$�*UHHN�ZRQGHU�RQ�*HUPDQ�VRLO��
%XW�,�VRRQ�EHFDPH�HQUDJHG�E\�WKH�KLGHRXV�VSHFWDFOH�WKDW�PHW�P\�H\HV���6HYHUDO�KXQGUHG�
UHSUHVHQWDWLYHV� ZHUH� WKHUH� WR� GLVFXVV� D� SUREOHP� RI� JUHDW� HFRQRPLFDO� LPSRUWDQFH� DQG�
HDFK�UHSUHVHQWDWLYH�KDG�WKH�ULJKW�WR�KDYH�KLV�VD\���7KDW�H[SHULHQFH�RI�D�GD\�ZDV�HQRXJK�
WR�VXSSO\�PH�ZLWK IRRG�IRU�WKRXJKW�GXULQJ�VHYHUDO�ZHHNV�DIWHUZDUGV�
7KH�LQWHOOHFWXDO�OHYHO�RI�WKH�GHEDWH�ZDV�TXLWH�ORZ���6RPHWLPHV�WKH�GHEDWHUV�GLG�QRW�PDNH�
WKHPVHOYHV� LQWHOOLJLEOH�DW�DOO�� �6HYHUDO�RI� WKRVH�SUHVHQW�GLG�QRW�VSHDN�*HUPDQ�EXW�RQO\�
WKHLU�6ODY�YHUQDFXODUV�RU�GLDOHFWV�� �7KXV�,�KDG�WKH�RSSRUWXQLW\�RI�KHDULQJ�ZLWK�P\�RZQ�
HDUV�ZKDW�,�KDG�KLWKHUWR�EHHQ�DFTXDLQWHG�ZLWK�RQO\�WKURXJK�UHDGLQJ�WKH�QHZVSDSHUV���$�
WXUEXOHQW� PDVV� RI� SHRSOH�� DOO� JHVWLFXODWLQJ� DQG� EDZOLQJ� DJDLQVW� RQH� DQRWKHU�� ZLWK� D�
SDWKHWLF�ROG�PDQ�VKDNLQJ�KLV�EHOO�DQG�PDNLQJ�IUDQWLF�HIIRUWV�WR�FDOO�WKH�+RXVH�WR�D�VHQVH�
RI�LWV�GLJQLW\�E\�IULHQGO\�DSSHDOV��H[KRUWDWLRQV��DQG�JUDYH�ZDUQLQJV���,�FRXOG�QRW�UHIUDLQ�
IURP�ODXJKLQJ��
6HYHUDO� ZHHNV� ODWH� ,� SDLG� D� VHFRQG� YLVLW�� � 7KLV� WLPH� WKH� +RXVH� SUHVHQWHG� DQ� HQWLUHO\�
GLIIHUHQW�SLFWXUH��VR�PXFK�VR�WKDW�RQH�FRXOG�KDUGO\�UHFRJQLVH�LW�DV�WKH�VDPH�SODFH���7KH�
KDOO�ZDV�SUDFWLFDOO\�HPSW\���7KH\�ZHUH�VOHHSLQJ�LQ�WKH�RWKHU�URRPV�EHORZ���2QO\�D�IHZ�
'HSXWLHV�ZHUH�LQ�WKHLU�SODFHV��\DZQLQJ�LQ�HDFK�RWKHU
V�IDFHV���2QH�ZDV�VSHHFKLI\LQJ���$�
GHSXW\�VSHDNHU�ZDV�LQ� WKH�FKDLU��:KHQ�KH�ORRNHG�URXQG�LW�ZDV�TXLWH�SODLQ�WKDW�KH�ZDV�
ERUHG�
7KHQ�,�EHJDQ�WR�UHIOHFW�VHULRXVO\�RQ�WKH�ZKROH�WKLQJ��,�ZHQW�WR�WKH�3DUOLDPHQW�ZKHQHYHU�,�
KDG�DQ\�WLPH�WR�VSDUH�DQG�ZDWFKHG�WKH�VSHFWDFOH�VLOHQWO\�EXW�DWWHQWLYHO\�����$�\HDU�RI�VXFK�
TXLHW� REVHUYDWLRQ� ZDV� VXIILFLHQW� WR� WUDQVIRUP� RU� FRPSOHWHO\� GHVWUR\� P\� IRUPHU�
FRQYLFWLRQV�DV�WR�WKH�FKDUDFWHU�RI�WKH�SDUOLDPHQWDU\�LQVWLWXWLRQ�
'HPRFUDF\�� DV� SUDFWLVHG� LQ�:HVWHUQ�(XURSH� WRGD\�� LV� WKH� IRUH�UXQQHU�RI�0DU[LVP�� � ,Q�
IDFW��WKH�ODWWHU�ZRXOG�QRW�EH�FRQFHLYDEOH�ZLWKRXW�WKH�IRUPHU���'HPRFUDF\�LV�WKH�EUHHGLQJ�
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JURXQG� LQ� ZKLFK� WKH� EDFLOOL� RI� WKH�0DU[LVW� ZRUOG� SHVW� FDQ� JURZ� DQG� VSUHDG�� � %\� WKH�
LQWURGXFWLRQ�RI�SDUOLDPHQWDULDQLVP�GHPRFUDF\�SURGXFHG�DQ�DERUWLRQ�RI�ILOWK�DQG�ILUH��WKH
FUHDWLYH�ILUH�RI�ZKLFK��KRZHYHU��VHHPV�WR�KDYH�GLHG�RXW���� 0HLQ�.DPSI

�7KH� GHYDVWDWLQJ� LQIOXHQFH� RI� WKLV� SDUOLDPHQWDU\� LQVWLWXWLRQ� PLJKW� QRW� HDVLO\� EH�
UHFRJQLVHG� E\� WKRVH�ZKR� UHDG� WKH� -HZLVK�3UHVV�XQOHVV� WKH� UHDGHU�KDV� OHDUQHG� WR� WKLQN�
LQGHSHQGHQWO\� DQG H[DPLQH� WKH� IDFWV� IRU� KLPVHOI�� 7KH� LQVWLWXWLRQ� LV� SULPDULO\�
UHVSRQVLEOH� IRU� WKH� FURZGHG� LQUXVK� RI� PHGLRFUH� SHRSOH� LQWR� WKH� ILHOG� RI� SROLWLFV���
&RQIURQWHG� ZLWK� VXFK� D� SKHQRPHQRQ�� D� PDQ� ZKR� LV� HQGRZHG� ZLWK� UHDO� TXDOLWLHV� RI�
OHDGHUVKLS�ZLOO� EH� WHPSWHG� WR� UHIUDLQ� IURP� WDNLQJ�SDUW� LQ�SROLWLFDO� OLIH� ��EHFDXVH�XQGHU�
WKHVH� FLUFXPVWDQFHV� WKH� VLWXDWLRQ� GRHV� QRW� FDOO� IRU� D� PDQ� ZKR� KDV� WKH� FDSDFLW\� IRU�
FRQVWUXFWLYH� VWDWHVPDQVKLS� EXW� UDWKHU� IRU� D�PDQ�ZKR� LV� FDSDEOH� RI� EDUJDLQLQJ� IRU� WKH�
IDYRXU�RI�WKH�PDMRULW\��7KXV�WKH��SDUOLDPHQWDU\��VLWXDWLRQ�ZLOO�DSSHDO�WR�WKH�VPDOO�PLQGV�
DQG�ZLOO�DWWUDFW�WKHP�DFFRUGLQJO\���� 0HLQ�.DPSI�

�,W� LV� DOZD\V� D� PDMRULW\� RI� LJQRUDQW� DQG� LQFRPSHWHQW� SHRSOH� ZKR� GHFLGH� RQ� HDFK�
PHDVXUH���,W�LV�RXW�RI�WKH�TXHVWLRQ�WR�WKLQN�WKDW�WKH�VDPH�SHRSOH DUH�ILWWHG�WR�GHFLGH�RQ�
WUDQVSRUW� TXHVWLRQV� DV�ZHOO� DV�� OHW� XV� VD\�� TXHVWLRQV� RQ� IRUHLJQ� SROLF\�� XQOHVV� HDFK� RI�
WKHP�EH�D�XQLYHUVDO�JHQLXV�
+HUH�ZH�DUH�VFDUFHO\�HYHU�GHDOLQJ�ZLWK� UHDO�EUDLQV�EXW�RQO\�ZLWK�GLOHWWDQWH ZKR�DUH�DV�
QDUURZ�PLQGHG� DV� WKH\� DUH� FRQFHLWHG� DQG� DUURJDQW�� LQWHOOHFWXDO� GHPL�PRQGHV RI� WKH�
ZRUVW�NLQG���7KLV�LV�ZK\�WKHVH�KRQRXUDEOH�JHQWOHPHQ�VKRZ�VXFK�DVWRQLVKLQJ�OHYLW\�ZKHQ�
GLVFXVVLQJ� DQG� GHFLGLQJ� RQ� PDWWHUV� WKDW� ZRXOG� GHPDQG� WKH� PRVW� SDLQVWDNLQJ�
FRQVLGHUDWLRQ�HYHQ�IURP�JUHDW�PLQGV��
1RERG\�ZLOO�KDYH�WKH�FRXUDJH�WR�VD\�����*HQWOHPHQ��,�DP�DIUDLG�ZH�NQRZ�QRWKLQJ�DERXW�
ZKDW� ZH� DUH� WDONLQJ� DERXW�� � ,� KDYH� QR� FRPSHWHQF\� LQ� WKH� PDWWHU� DW� DOO���� )RU� VXFK�
RXWVSRNHQ� KRQHVW\� ZRXOG� QRW� EH� XQGHUVWRRG�� � 7KH� SHUVRQ� ZKR�PDGH� WKH� GHFODUDWLRQ�
ZRXOG�EH�GHHPHG�DQ�KRQRXUDEOH�DVV�ZKR�RXJKW�QRW�EH�DOORZHG�LQ�WR�VSRLO�WKH�JDPH��
,W� LV� QRW� WKH� DLP�RI�RXU�PRGHUQ�SDUOLDPHQWDU\�GHPRFUDWLF� V\VWHP� WR�EULQJ� WRJHWKHU� DQ�
DVVHPEO\� RI� LQWHOOLJHQW� DQG�ZHOO�LQIRUPHG� GHSXWLHV�� �1RW� DW� DOO�� � 7KH� DLP� UDWKHU� LV� WR�
EULQJ� WRJHWKHU�D�JURXS�RI�QRQHQWLWLHV�ZKR�DUH�GHSHQGDQW�RQ�RWKHUV�IRU� WKHLU�YLHZV�DQG�
ZKR�FDQ�DOO�WKH�PRUH�HDVLO\�EH�OHG��WKH�QDUURZHU�WKH�PHQWDO�RXWORRN�RI�HDFK�LQGLYLGXDO�
,Q� SUDFWLFH� QR� DFWXDO� UHVSRQVLELOLW\� UHPDLQV�� � 7KH� SDUOLDPHQWDU\� LQVWLWXWLRQ� DWWUDFWV�
SHRSOH�RI�WKH�EDGJHU�W\SH��ZKR�GR�QRW�OLNH�WKH�RSHQ�OLJKW���1R�XSULJKW�PDQ��ZKR�LV�UHDG\�
WR� DFFHSW� SHUVRQDO� UHVSRQVLELOLW\� IRU� KLV� DFWV�� ZLOO� EH� DWWUDFWHG� WR� VXFK� DQ� LQVWLWXWLRQ���
7KDW�LV�ZK\�WKLV�EUDQG�RI�GHPRFUDF\�KDV�EHFRPH�D�WRRO�LQ�WKH�KDQGV�RI�WKDW�UDFH�ZKLFK��
EHFDXVH�RI�LWV�LQQHU�SXUSRVHV�LW�ZLVKHV�WR�DWWDLQ��PXVW�VKXQ�WKH�RSHQ�OLJKW��DV�LW�DOZD\V�
KDV�GRQH�DQG�DOZD\V�ZLOO�GR���� 0HLQ�.DPSI

�,I� WKH� SULQFLSOH� RI� VR�FDOOHG� 
SXEOLF� GLVFXVVLRQ
� FRXOG� LQ� IDFW� UHPRYH� DEXVHV�� WKHQ�ZH�
RXJKW� WR� EH� OLYLQJ� LQ� D� 3DUDGLVH�� IRU� QHYHU� ZDV� WKHUH� PRUH� GLVFXVVLRQ� WKDQ� LQ� RXU�
SDUOLDPHQWDU\�SHULRG���%XW�DOO�WKLV�WDON�SURGXFHG�QRW�LPSURYHPHQW��EXW�RQO\�DQ�LQFUHDVH�
LQ�FRQIXVLRQ��LQVHFXULW\�DQG�LQHIIHFWLYHQHVV���� :HLPDU���UG�-XO\�����

�7KH� SDUOLDPHQW� SDVVHV� VRPH� DFWV� RU� GHFUHH� ZKLFK PD\� KDYH� WKH� PRVW� GHYDVWDWLQJ�
FRQVHTXHQFHV�� \HW� QRERG\� EHDUV� WKH� UHVSRQVLELOLW\� IRU� LW�� � 1RERG\� FDQ� EH� FDOOHG� WR�
DFFRXQW���� 0HLQ�.DPSI



��

/$&.�2)�3$5/,$0(17$5<�5(63216,%,/,7<

�0XVW�QRW�HYHU\�JHQXLQH� OHDGHU� UHQRXQFH� WKH� LGHD�RI�GHJUDGLQJ�KLPVHOI� WR� WKH�OHYHO�RI�
WKH�SROLWLFDO�MREEHU���$QG��RQ�WKH�RWKHU�KDQG��GRHV�QRW�HYHU\�MREEHU�IHHO�WKH�LWFK�WR�
SOD\�
SROLWLFV
�VHHLQJ�WKDW�WKH�ILQDO�UHVSRQVLELOLW\�ZLOO�QHYHU�UHVW�ZLWK�KLP�SHUVRQDOO\�EXW�ZLWK�
DQ�DQRQ\PRXV�PDVV�ZKLFK�FDQ�QHYHU�EH�FDOOHG�WR�DFFRXQW�IRU�WKHLU�GHHGV"��0XVW�QRW�RXU�
SDUOLDPHQWDU\� SULQFLSOH� RI� JRYHUQPHQW� E\� QXPHULFDO� PDMRULW\� QHFHVVDULO\� OHDG� WR� WKH�
GHVWUXFWLRQ�RI�WKH�SULQFLSOH�RI�OHDGHUVKLS"��� 0HLQ�.DPSI

�7KH�SDUOLDPHQWDU\�SULQFLSOH�RI�GHFLVLRQ�E\�PDMRULWLHV�RQO\�DSSHDUV�GXULQJ�TXLWH�VKRUW�
SHULRGV�RI�KLVWRU\��DQG�WKRVH�DUH�DOZD\V�SHULRGV�RI�GHFDGHQFH�LQ�QDWLRQV�DQG�6WDWHV����
$GROI�+LWOHU�����
�7KH� VSHFWDFOHG� WKHRULVW�ZRXOG� KDYH� JLYHQ� KLV� OLIH� IRU� KLV�GRFWULQH� UDWKHU� WKDQ� IRU�KLV�
SHRSOH���%HFDXVH�PDQ�KDV�PDGH�ODZV�KH�VXEVHTXHQWO\�FRPHV�WR�WKLQN�WKDW�KH�H[LVWV�IRU�
WKH�VDNH�RI�ODZV���� 0HLQ�.DPSI

7+(�$%86(�2)�/$:�72�6,/(1&(�7+(�*29(510(17
6�23326,7,21
-XVW�DV�LQ�%ULWDLQ�WRGD\�WKH�5DFH�5HODWLRQV�$FW�KDV�EHHQ�EURXJKW�LQWR�EHLQJ��QRW�WR�
SURYLGH� WKH� FLWL]HQ
V� HTXDOLW\� EHIRUH� WKH� ODZ� ZKLFK� LV� LQ� SODFH� D OUHDG\�� EXW� WR�
VLOHQFH�RSSRVLWLRQ�WR�WKH�JRYHUQPHQW
V�LPPLJUDWLRQ�SROLF\�DQG�LWV�FRQVHTXHQFHV��LQ�
WKH� *HUPDQ\� RI� WKH� ����V� WKHUH� H[LVWHG� WKH� 
/DZ� IRU� WKH� 3URWHFWLRQ� RI� WKH�
5HSXEOLF�
�

�:H�NQRZ�WKDW�WKH�VR�FDOOHG�
/DZ�IRU�WKH�3URWHFWLRQ�RI�WKH�5HSXEOLF
�ZKLFK�FRPHV�IURP�
%HUOLQ�LV�QRWKLQJ�HOVH�WKDQ�D�PHDQV�IRU�UHGXFLQJ�DOO�FULWLFLVP�WR�VLOHQFH���:H�NQRZ�WRR�
WKDW�QR�HIIRUW�ZLOO�EH�VSDUHG�VR�WKDW�WKH�ODVW�RXWVWDQGLQJ�SHUVRQDOLWLHV��WKRVH�ZKR�ZLWKLQ�
*HUPDQ\� IRUHVHH� WKH� FRPLQJ� RI� GLVDVWHU� � VKDOO� LQ� JRRG� WLPH� � GLVDSSHDU��� � +LWOHU
V�
6SHHFKHV��%D\QHV��9RO����7KH�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV������

7KH�IUHHGRP�RI�WKH�LQGLYLGXDO�LV�DQ�LOOXVLRQ���,W�LV�WKH�IUHHGRP�RI�WKH�FDJHG�ELUG�WR�
JR�ZKHUHYHU�LW�ZDQWV���7KH�LQGLYLGXDO�PD\�JR�WR�ZRUN��VRFLDOLVH��GR�RU�VD\�D Q\WKLQJ�
H[FHSW�VHULRXVO\�TXHVWLRQ�SDUOLDPHQW
V�UHVWULFWLRQV�RQ�IUHHGRP�RI�GLFWDWHV�� �,W�LV�RI�
FRXUVH�WUXH�WKDW�RQH�FDQ�ZDON�GRZQ�WKH�VWUHHW��WKH�LQGLYLGXDO�FDQ�JR�LQWR�KLV�ZRUNVKRS�
DQG� KH� FDQ� JR� RXW� DJDLQ� �� KHUH� DQG� WKHUH� KH� FDQ� JR� WR� D� PHHWLQJ�� � ,Q� D� ZRUG�� WKH�
LQGLYLGXDO�KDV�OLEHUWLHV���%XW�LQ�JHQHUDO��LI�KH�LV�ZLVH��KH�ZLOO�NHHS�KLV�PRXWK�VKXW���)RU�LI�
LQ� IRUPHU� WLPHV� KH� ZLOO� WDNH� H[WUDRUGLQDU\� FDUH� WKDW� QR� RQH� VKRXOG� OHW� VOLS� DQ\WKLQJ�
ZKLFK�FRXOG�EH�WUHDWHG�DV�OHVH�PDMHVWH��QRZ�D�PDQ�PXVW�WDNH�PXFK�JUHDWHU�FDUH�WKDW�KH�
GRHVQ
W� VD\� DQ\WKLQJ� ZKLFK� PLJKW� UHSUHVHQW� DQ� LQVXOW� WR� WKH� PDMHVW\� RI� D�PHPEHU� RI�
SDUOLDPHQW���

� +LWOHU
V� 6SHHFKHV��%D\QHV��9RO���� 7KH� ,QVWLWXWH� RI� ,QWHUQDWLRQDO�
$IIDLUV������

32/,7,&$/�)(1&(�6,77(56
,Q� WKH� *HUPDQ\� RI� WKH� ����V� WKH� SRSXODWLRQ� ZDV� FRZHG� DQG� LQWLPLGDWHG� LQWR�
VWD\LQJ� VLOHQW� RU� ZLWKKROGLQJ� WKHLU� VXSSRUW� � IURP� WKH� 16'$3� E\� WKH� 3UHVV��
RUJDQLVHG� -HZU\� DQG� OHIWLVW� PRE�� �-XVW� DV� WKH� -HZ� FRXOG� RQFH� LQFLWH� WKH� PRE� RI�



��

-HUXVDOHP� DJDLQVW� &KULVW�� VR WRGD\� KH� PXVW� VXFFHHG� LQ� LQFLWLQJ� IRON� ZKR� KDYH� EHHQ�
GXSHG� LQWR�PDGQHVV� WR�DWWDFN� WKRVH�ZKR��*RG
V� WUXWK�� VHHN� WR�GHDO�ZLWK� WKLV�SHRSOH� LQ�
XWWHU�KRQHVW\�DQG�VLQFHULW\���$QG�VR�KH�EHJLQV�WR�LQWLPLGDWH�WKHP��DQG�KH�NQRZV�WKDW�WKLV�
SUHVVXUH�LQ�LWVHOI�LV�HQRXJK�WR�VKXW�WKH�PRXWKV�RI�KXQGUHGV��\HV��RI�WKRXVDQGV���)RU�WKH\�
WKLQN��LI�RQO\�,�KROG�P\�WRQJXH��WKHQ�,�VKDOO�EH�VDIH�LQ�FDVH�WKH\�FRPH�LQWR�SRZHU���1R��
P\�IULHQG���7KH�RQO\�GLIIHUHQFH�ZLOO�EH�WKDW�,�PD\�KDQJ�SHUKDSV�VWLOO�WDONLQJ��ZKLOH�\RX�
ZLOO�KDQJ�� LQ VLOHQFH���+HUH�WRR��5XVVLD�FDQ�JLYH�XV�FRXQWOHVV�H[DPSOHV�DQG�ZLWK�XV�ZLOO�
EH�WKH�VDPH�VWRU\�´

� +LWOHU
V� 6SHHFKHV��%D\QHV��9RO���� 7KH� ,QVWLWXWH� RI� ,QWHUQDWLRQDO�
$IIDLUV������

�2QO\�ZKHQ�LW�EHFRPHV�FOHDU� WKDW� WKH�ROG�SDUW\�LV�OLNHO\�WR�KDYH�D�EDG�WLPH�RI�LW�DW�WKH�
IRUWKFRPLQJ�HOHFWLRQV�� RQO\�WKHQ�ZLOO�WKHVH�PRGHOV�RI�PDQO\�YLUWXH�VHW�RXW�LQ�VHDUFK�RI�D�
QHZ�SDUW\�RU�D�QHZ�SROLF\�ZKLFK�PD\�KDYH�EHWWHU�HOHFWRUDO�SURVSHFWV���EXW�RI�FRXUVH�WKLV�
FKDQJH�RI�SRVLWLRQ�ZLOO�EH�DFFRPSDQLHG�E\�D�YHULWDEOH�GHOXJH�RI�KLJK�PRUDO�PRWLYHV�WR�
MXVWLI\� LW�� �$QG� WKXV� LW� DOZD\V� KDSSHQV� WKDW�ZKHQ� DQ� H[LVWLQJ�3DUW\� KDV� LQFXUUHG� VXFK�
JHQHUDO� GLVIDYRXU� DPRQJ� WKH� SXEOLF� WKDW� LW� LV� WKUHDWHQHG� ZLWK� WKH� SUREDELOLW\� RI� D�
FUXVKLQJ�GHIHDW��WKHQ�D�JUHDW�PLJUDWLRQ�FRPPHQFHV���7KH�SDUOLDPHQWDU\�UDWV�OHDYLQJ�WKH�
3DUW\�VKLS���� 0HLQ�.DPSI

32/,7,&$/�0$785,7<
+LWOHU� EHOLHYHG� WKDW� LQ� D� WUXO\� DFFRXQWDEOH� DQG� UHSUHVHQWDWLYH� V\VWHP��XQOLNH� WKH�
URWDWLQJ� GLFWDWRUVKLS� RI� SDUOLDPHQWDU\� GHPRFUDFLHV�� WKHVH� \HDUV� LQ� D� PDQ 
V�
GHYHORSPHQW� SURYLGHG� VXIILFLHQW� H[SHULHQFH� WR� IRUP� D� 
VWUXFWXUH� RI� SHUVRQDO�
WKRXJKW
� � :HOWDQVKDXXQJ�� � � �)DLOLQJ�ZKLFK�KH�ZRXOG�UXQ�WZR�ULVNV��+H�PD\�ILQG�
WKDW� KLV� RULJLQDO� VWDQG�ZDV�ZURQJ�� 7R� DEDQGRQ� LW� DQG� DSSHDU� LQFRQVLVWHQW� RU� WR�
SHUVLVW� LQ� LW� WR� VDYH� IDFH�� WKH� HIIHFW� RI� ZKLFK�ZH� ILQG� WRGD\� DV� SDUOLDPHQWDULDQV�
GHIHQG�WKH�LQGHIHQVLEOH�WR�NHHS�WKHLU�MREV�

�*HQHUDOO\� VSHDNLQJ� D� PDQ� VKRXOG� QRW� SXEOLFO\� WDNH� SDUW� LQ� SROLWLFV� EHIRUH� KH� KDV�
UHDFKHG�WKH�DJH�RI�WKLUW\��WKRXJK��RI�FRXUVH��H[FHSWLRQ�PXVW�EH�PDGH�LQ�WKH�FDVH�RI�WKRVH�
ZKR�DUH�QDWXUDOO\�JLIWHG�ZLWK�H[WUDRUGLQDU\�SROLWLFDO�DELOLWLHV�� �� �� ��8QWLO�KH� UHDFKHV�KLV�
WKLUWLHWK� \HDU� RU� WKHUHDERXWV� D� PDQ
V� PHQWDO� GHYHORSPHQW� ZLOO� PRVWO\� FRQVLVW� LQ�
DFTXLULQJ� DQG� VLIWLQJ� VXFK�NQRZOHGJH�DV� LV�QHFHVVDU\� IRU� WKH JURXQGZRUN�RI�D�JHQHUDO�
SODWIRUP�IURP�ZKLFK�KH�FDQ�H[DPLQH�WKH�GLIIHUHQW�SROLWLFDO�SUREOHPV�WKDW�DULVH�IURP�GD\�
WR�GD\�DQG�EH�DEOH�WR�DGRSW�D�GHILQLWH�DWWLWXGH�WRZDUGV�HDFK���������LI�D�PDQ�VKRXOG�HQWHU�
SROLWLFDO� OLIH�ZLWKRXW� WKLV�HTXLSPHQW��KH�ZLOO� UXQ�D WZRIROG�ULVN�� �+H�PD\�ILQG�WKDW� WKH�
VWDQG�ZKLFK�KH�RULJLQDOO\�WRRN��LQ�UHJDUG�WR�VRPH�HVVHQWLDO�TXHVWLRQ�ZDV�ZURQJ���+H�ZLOO�
QRZ�KDYH�WR�DEDQGRQ�KLV�IRUPHU�SRVLWLRQ�RU�HOVH�VWLFN�WR�LW�DJDLQVW�KLV�EHWWHU�NQRZOHGJH�
DIWHU�KLV�UHDVRQ�DQG�FRQYLFWLRQ�KDYH�DOUHDG\�SURYHG�LW�XQWHQDEOH���,I�KH�DGRSW�WKH�IRUPHU�
OLQH�KH�ZLOO�DSSHDU�LQFRQVLVWHQW�DQG�ZLOO�KDYH�QR�ULJKW�WR�H[SHFW�KLV�IROORZHUV�WR�UHPDLQ�
DV�OR\DO�WR�KLV�OHDGHUVKLS�DV�WKH\�ZHUH�EHIRUH����� 0HLQ�.DPSI

'(02&5$&<�2)�7+(�3(23/(
��������WKHUH�LV�QR�RQH�ZKR�FDQ�ZLWK�JUHDWHU�ULJKW�VSHDN�LQ�WKH�QDPH�RI�KLV�SHRSOH�

WKDQ�,�����5HLFKVWDJ����WK�-DQXDU\�����



��

+LWOHU�ZDV�FULWLFDO�RI�WKH�SURPRWLRQ�RI�FODVV�GLYLVLRQ�E\�SROLWLFLDQV��GHFODULQJ�WKDW�
WKH� WUXH� H[SUHVVLRQ� RI� GHPRFUDF\� ZDV� WKH� UHIOHFWLRQ� RI� WKH� HQWLUH� SHRSOH
V�
DVSLUDWLRQV�� � �7KHUH�FDQ�EH�QR�EHWWHU�SURRI�RI� WKLV� WKDQ�WKH�FODVV�ZDUIDUH�VORJDQ�� 
7KH�
GLFWDWRUVKLS� RI� WKH� ERXUJHRLVLH�PXVW�PDNH�ZD\� IRU� WKH� GLFWDWRUVKLS� RI� WKH� SUROHWDULDW
���
7KDW�LV�VLPSO\�D�TXHVWLRQ�RI�FKDQJH�IURP�WKH�GLFWDWRUVKLS�RI�RQH�FODVV�WR�WKDW�RI�DQRWKHU��
ZKLOH�ZH�ZLVK� IRU� WKH�GLFWDWRUVKLS�RI� WKH�QDWLRQ�� WKDW� LV�� WKH�GLFWDWRUVKLS�RI� WKH� HQWLUH�
FRPPXQLW\����� 6SHHFK�WR�WKH�/DERXU�)URQW��%HUOLQ����WK�0D\�����

+LWOHU�ZDV�DZDUH�WKDW�WKH�SDUOLDPHQWDU\�V\VWHP�RI�JRYHUQPHQW� � DIWHU�HOHFWLRQ�GD\�
� SURYLGHG�RSSRUWXQLW\�IRU�XS�WR�ILYH�\HDUV�RI�YLUWXDO�GLFWDWRUVKLS��WKH�UHMHFWLRQ�RI�
WKH�SHRSOHV�ZLOO�DQG�WKH�GHQLDO�RI�WKH�SHRSOHV�YRLFH�RQ�PDMRU�LVVXHV�HIIHFWLQJ�WKHP�
�:KLOH�ZH� GHQ\� WKH� SDUOLDPHQWDU\�GHPRFUDWLF�SULQFLSOH��ZH� FKDPSLRQ�PRVW�GHILQLWHO\�
WKH�ULJKW�RI�WKH�SHRSOH�LWVHOI�WR�GHWHUPLQH�LWV�RZQ�OLIH���,Q�WKH�SDUOLDPHQWDU\�V\VWHP�ZH�
GR� QRW� UHFRJQLVH� DQ\� WUXH� H[SUHVVLRQ� RI� WKH� ZLOO� RI� WKH� SHRSOH�� EXW� ZH� VHH� LQ� LW� D�
SHUYHUVLRQ��LI�QRW�D�YLRODWLRQ��RI�WKDW�ZLOO�������������������� �
3URFODPDWLRQ��3DUWHLWDJ��1XUHPEHUJ���VW�6HSWHPEHU�����

�7KLV�SDUOLDPHQWDU\�'HPRFUDF\�RI�UXLQ�KDV�DW�DOO�WLPHV�GHVWUR\HG�SHRSOHV�DQG�6WDWHV���,W�
GRHV� QRW� H[SUHVV� WKH� ZLOO� RI� WKH� SHRSOH�� LW� VHUYHV� RQO\� WKH� DPELWLRQ� DQG� LQWHUHVWV� RI�
FRQVFLHQFHOHVV� FRUUXSWHUV�RI� WKH�SHRSOH��EH� WKH\�VPDOO�RU�JUHDW�� ,W�GRHV�QRW�EUHHG�PHQ�
ZKR� ZHOFRPH� UHVSRQVLELOLW\�� EXW� IULJKWHQHG� KDUHV� RU� DUWIXO� WULFNVWHUV�� � ,W� NLOOV� HYHU\�
SHUVRQDOLW\�� LW� VWLIOHV� HYHU\� LQLWLDWLYH�� LW� FULSSOHV� HYHU\� DFKLHYHPHQW��� � +DPEXUJ� ��WK�
$XJXVW������

�)URP�$QJOR�6D[RQ� FRXQWULHV� ,� RIWHQ� KHDU� H[SUHVVLRQV� RI� UHJUHW� WKDW�*HUPDQ\� VKRXOG�
KDYH� GHSDUWHG� IURP� MXVW� WKRVH� SULQFLSOHV� RI� GHPRFUDWLF� JRYHUQPHQW� ZKLFK� VXFK�
FRXQWULHV� FRQVLGHU� DV� VSHFLDO� VDFUHG�� 7KLV� RSLQLRQ� LV� EDVHG� XSRQ� D� VHULRXV� HUURU���
*HUPDQ\� WRR� KDV� D� GHPRFUDWLF� FRQVWLWXWLRQ�� �7KH� SUHVHQW�*HUPDQ�*RYHUQPHQW� RI� WKH�
1DWLRQDO�6RFLDOLVW�6WDWH�KDV�DOVR�EHHQ�HOHFWHG�E\�WKH�SHRSOH�DQG�IHHOV�LWVHOI�LQ�WKH�VDPH�
ZD\�UHVSRQVLEOH�WR�WKH�SHRSOH��

+LWOHU� ZHQW� RQ� WR� SRLQW� RXW� WKDW� LQ� OHVV� GHPRFUDWLF� FRXQWULHV� D� 3ULPH�0LQLVWHU�
FRXOG�EH�HOHFWHG�RQ�WKH�VZLQJ�RI�D�IHZ�WKRXVDQG�YRWHV�DQG�LQYDULDEO\�EH�HOHFWHG�E\�
D�PLQRULW\�RI�HOHFWRUV��1RW�VR� LQ�1DWLRQDO�6RFLDOLVW�*HUPDQ\�ZKHUH�� �7KH�*HUPDQ�
SHRSOH�KDG�HOHFWHG�D�VLQJOH�GHSXW\�DV�LWV�UHSUHVHQWDWLYH�ZLWK����PLOOLRQ�YRWHV���

7KH�)XKUHU�GHVFULEHG�KLV�GHSHQGHQFH�XSRQ�WKH�SHRSOH
V�ZLVGRP�WR�UHDFK�GHFLVLRQV��
�$V�)XKUHU�DQG�&KDQFHOORU�RI� WKH�QDWLRQ�DQG�DV�KHDG�RI� WKH�*RYHUQPHQW�RI�WKH�5HLFK��
XQIRUWXQDWHO\� ,� KDYH�RIWHQ� WR�PDNH�GHFLVLRQV�ZKLFK� DUH�RI� WKHPVHOYHV�KDUG�HQRXJK� WR�
GHFLGH� XSRQ� DQG�ZKLFK� DUH� DOO� WKH�PRUH� GLIILFXOW� EHFDXVH� LW� LV� QRW� SRVVLEOH� IRU�PH� WR�
VKDUH�WKH�UHVSRQVLELOLW\�DQG�HYHQ�OHVV�WR�VKLIW�LW� WR�VRPHRQH�HOVH
V�VKRXOGHUV�� �$QG�LW�LV�
IRU�WKLV�UHDVRQ�WKDW�,�GHVLUH�DW�OHDVW�WR�EH�DEOH�WR�JLYH�WR�WKH�QDWLRQ�LWVHOI�DQ�LQVLJKW�LQWR�
WKH�LGHDV�RQ�ZKLFK�,�DFW�DQG�WKXV�PDNH�LW�HDVLHU�IRU�WKHP�WR�XQGHUVWDQG�WKH�GHFLVLRQV�DQG�
PHDVXUHV�ZKLFK�DULVH� IURP�WKHVH� LGHDV�� �%XW� WKH�PRUH�GLIILFXOW� WKH�GHFLVLRQV��VR�PXFK�
WKH�PRUH� ,� VHH� DV� D�*HUPDQ� VKRXOG� OLNH� WR�PDNH VXUH� WKDW�P\� DFWLRQV� DUH� FRPSOHWHO\�
XQLQIOXHQFHG�E\�LQVWLQFWV�RI�ZHDNQHVV�RU�IHDU�DQG�WR�EULQJ�WKHP�LQWR�KDUPRQ\�ZLWK�P\�



��

FRQVFLHQFH�WRZDUGV�P\�*RG�DQG�WKH�QDWLRQ�ZKLFK�+H�SHUPLWV�PH�WR�VHUYH���� 5HLFKVWDJ��
��VW�0D\�����

�7KXV��P\�IHOORZ�FRXQWU\PHQ��ZKHQ�,�HQWHUHG�SROLWLFDO�OLIH�LW�ZDV�ZLWK�WKH�EXUQLQJ�YRZ�
LQ�P\�KHDUW�WKDW�,�ZRXOG�URRW�RXW�IURP�*HUPDQ\�WKLV�ZRUOG�RI�WKH�SROLWLFDO�SDUWLHV�� WKDW�,�
ZRXOG� VHW� LQ� LWV� SODFH� D� FRPPXQLW\�RI� WKH�*HUPDQ�SHRSOH��� � +DPEXUJ�� ��WK�$XJXVW��
�����

6SHDNLQJ�RQ�WKH�VXFFHVV�RI�WKH�UHIHUHQGXP��SOHELVFLWH��RI�1RYHPEHU������� :H�DUH�
FRQYLQFHG� WKDW� VXFK� VXFFHVV�ZLOO� EH� RXUV� LI�ZH� FRQWLQXH� WR� ILJKW� DQG� VWUXJJOH� IRU� WKLV�
SHRSOH��DQG�ZH�DUH�WKHUHIRUH�DOVR�FRQYLQFHG�WKDW�ZH�PXVW�DOZD\V�FRQWLQXH�IURP�WLPH�WR�
WLPH�WR�DSSHDO�WR�WKH�SHRSOH���:H�ZLVK�WKHUHIRUH�LQ�WKH�IXWXUH��WRR��DW�OHDVW�RQFH�LQ�HYHU\�
\HDU�WR�JLYH�WR�WKH�SHRSOH�WKH�SRVVLELOLW\�RI�H[SUHVVLQJ�LWV�MXGJHPHQW�XSRQ�XV�������LI�WKH�
MXGJHPHQW�LV�XQIDYRXUDEOH��WKHQ�QR�RQH�PXVW�VD\��
7KH�SHRSOH�LV�DW�IDXOW
��UDWKHU�KH�PXVW�
NQRZ� WKDW� WKH�0RYHPHQW� KDV�JURZQ� LQGROHQW�� WKH�0RYHPHQW� LV� QR� ORQJHU� ILJKWLQJ�RQ�
ULJKW�OLQHV��LW�KDV�ORVW�FRQWDFW�ZLWK�WKH�SHRSOH�DQG�PXVW�OHDUQ�LWV�OHVVRQ�DIUHVK�RI�JRLQJ�WR�
WKH�SHRSOH�RQFH�PRUH���7KHUHLQ�OLHV�RXU�VWUHQJWK���1R�SROLWLFLDQ�FDQ�IDFH�WKH�ZRUOG�ZLWK�
PRUH�WKDQ�KH�KDV�EHKLQG�KLP���

�:LWK� WKLV� DSSHDO� WR� WKH� HOHFWRUV� ,� ZLVK� WR� VKRZ� WR� WKH� RWKHU� *RYHUQPHQWV� WKDW� WUXH�
GHPRFUDF\�LV�ZLWK�XV�DQG�WKDW�ZH�KDYH�QR�KHVLWDWLRQ�LQ�DSSHDOLQJ�WR�WKH�SHRSOH���,�GR�QRW�
EHOLHYH� WKDW� RWKHU� *RYHUQPHQWV� LI� WKH\� KDG� EHHQ� JLYHQ� SRZHU� IRU� D� IRXU� \HDUV
� WHUP�
ZRXOG�EH�SUHSDUHG�WR�DSSHDO�RQFH�PRUH�WR�WKH�SHRSOH�ZLWKLQ�VHYHQ�PRQWKV���� .LHO���WK�
1RYHPEHU�����

�,I� \RX� DUH� HOHFWHG�� �WR� WKH� 3UHVLGHQF\��� DVNHG� 0U�� '�� 6HIWRQ� 'HOPHU�
�FRUUHVSRQGHQW� � 'DLO\� ([SUHVV�� ZLOO� \RX� FRQWLQXH� WKH� V\VWHP� RI� JRYHUQPHQW� E\�
HPHUJHQF\� GHFUHHV"� 7KH� *HUPDQ� /HDGHU� UHSOLHG� �1R�� � ,� FRQVLGHU� WKDW�
JRYHUQPHQW�E\�HPHUJHQF\�GHFUHH�LV�D�FULPH�DJDLQVW�GHPRFUDF\���,W�LV�DEVROXWHO\�LOOHJDO���
(PHUJHQF\� GHFUHHV� DUH� RQO\� MXVWLILHG� LQ� UDUH� HPHUJHQFLHV��� �:KHQ� DVNHG� ZKDW� KH�
ZRXOG� UHJDUG� DV� D� UDUH� HPHUJHQF\� WKH� DQVZHU� FDPH� TXLFN� DV� D� IODVK�� �$� 3ROLVK�
LQYDVLRQ�RI�*HUPDQ\���� 'DLO\�([SUHVV����WK�0DUFK�����

�1R�GHPRFUDWLF�*RYHUQPHQW�LQ�WKH�ZRUOG�FDQ�VXEPLW�LWVHOI�WR�D�SRSXODU�YRWH�LQ�JUHDWHU�
WUXVW� DQG� ZLWK� JUHDWHU� FRQILGHQFH� WKDQ� FDQ� WKH� 1DWLRQDO� 6RFLDOLVW� *RYHUQPHQW� RI�
*HUPDQ\���� 3URFODPDWLRQ����WK�-DQXDU\�����

�$�PRYHPHQW�ZKLFK�KDV�JUHDW�HQGV�WR�DFKLHYH�PXVW�FDUHIXOO\�JXDUG�DJDLQVW�WKH�GDQJHU�
RI� ORVLQJ�FRQWDFW�ZLWK� WKH�PDVVHV�RI� WKH�SHRSOH�� �(YHU\�SUREOHP�HQFRXQWHUHG�PXVW�EH�
H[DPLQHG�IURP�WKLV�YLHZSRLQW�ILUVW�RI�DOO�DQG�WKH�GHFLVLRQ�WR�EH�PDGH�PXVW�DOZD\V�EH�LQ�
KDUPRQ\� ZLWK� WKLV� SULQFLSOH����������������������������������������������������������������������������������������������������������������������������������
� 0HLQ�.DPSI

�+H� ZKR� VHHNV� OR\DOW\� DQG� IDLWK�� FRQILGHQFH�� IDQDWLFLVP�� DQG� UHVROXWH� GHYRWLRQ� PXVW�
VHHN�WKHP�ZKHUH�VXFK�YLUWXHV�DUH�VWLOO�WR�EH�IRXQG���$QG�WKH\�DUH�WR�EH�IRXQG�RQO\�LQ�WKH�
JUHDW� PDVV� RI� WKH� SHRSOH��������������������������������������
� 0XQLFK����WK�)HEUXDU\�����



��

7+(�5(92/87,21�2)�7+(�&20021�0$1
³$IWHU�WKH�:RUOG�:DU�,�UHVROYHG�WR�EXLOG�XS�*HUPDQ\�RQFH�DJDLQ�RQ�WKH�VWUHQJWK�RI�WKH�
PDVVHV��RQ�WKH�PLOOLRQV�RI�WKH�*HUPDQ�SHRSOH���,�ZHQW�EDFN�WR�WKRVH�IURP�ZKRP�,�KDG�
FRPH���,�ZHQW�EDFN�WR�P\�FRPUDGHV�± VWUDLJKW�EDFN�WR�P\�SHRSOH���
,W�ZDV� WKHUH� WKDW� ,�EHJDQ� WR� WHDFK�� WKHUH� WKDW�DW� WKDW� WLPH�,�EHJDQ�WR�ZLQ�PHQ�WR�D�QHZ�
LGHD��WKH�LGHD�RI�DQ�HWHUQDO�QDWLRQDO�DQG�VRFLDO�LGHDO�± WR�VXERUGLQDWH�RQH¶V�RZQ�LQWHUHVWV�
WR� WKH� QHFHVVDU\� LQWHUHVWV� RI� WKH� ZKROH� VRFLHW\�´� ± +LWOHU¶V� ILUVW� VSHHFK� LQ� UH�XQLILHG�
*HUPDQ\�$XVWULD��*UD]��UG $SULO������

1$7,21$/�62&,$/,60��127�)25�(;3257�
&RQFHUQHG� WKDW� WKH� VXFFHVV� RI� WKH� 1DWLRQDO� 6RFLDOLVW� V\VWHP� ZDV� VXEYHUWLQJ� WKH� OHVV�
VXFFHVVIXO�&DSLWDOLVW�µGHPRFUDFLHV¶�WKH�7LPHV���VW $SULO�������FKDUJHG�+LWOHU¶V�*HUPDQ\�
ZLWK�H[SRUWLQJ�WKHLU�VXSHULRU�V\VWHP��³:H�DUH�UHSURDFKHG�ZLWK�FDUU\LQJ�RQ�SURSDJDQGD���
1R��1DWLRQDO�6RFLDOLVP�LV�WR�XV�VXFK�D�GHDU��KRO\�*HUPDQ�FDXVH�WKDW�ZH�IHHO�LQFOLQHG�WR�
SUD\� WKDW�*RG�PD\�NHHS� LW�SULPDULO\� IRU�RXU�RZQ�SHRSOH�� �/HW� WKH�RWKHU�QDWLRQV� IRVWHU�
WKHLU�RZQ�LGHDOV�´�� )UDQNIXUW����VW 0DUFK�������

1$7,21$/�62&,$/,67�)250�2)�385(�'(02&5$&<
�$V�D�FRQWUDVW�WR�WKLV�NLQG�RI�GHPRFUDF\�ZH�KDYH�WKH�*HUPDQ�GHPRFUDF\��ZKLFK�LV�

D�WUXH�GHPRFUDF\����������$GROI�+LWOHU

7KH�1DWLRQDO�6RFLDOLVW�SULQFLSOH�RI�GHPRFUDF\�FDOOHG�IRU�D�
3DUW\�RI�WKH�3HRSOH
�LQ�
ZKLFK� LWV� PHPEHUV� ZHUH� GUDZQ� IURP� WKRVH� TXDOLILHG� IRU� SROLWLFDO� OLIH�� ZLWK� WKH�
LQQHU�FRQYLFWLRQ�WR�GHYRWH�WKHPVHOYHV�WR�SROLWLFV�� WR�KDUYHVW� WKH�DVSLUDWLRQV�RI� WKH�
FRQVWLWXHQWV�DQG�WR�WDNH�UHVSRQVLELOLW\�IRU�GHFLVLRQV�PDGH��5HIHUHQGXP�ZDV�XVHG�WR�
JDXJH�RSLQLRQ�RQ�PDWWHUV�RI�QDWLRQDO�LPSRUWDQFH���

��������LW�LV�QRW�IRU�P\�RZQ�VDNH�WKDW�,�DVNHG IRU�WKLV�QDWLRQDO�YRWH��EXW�IRU�WKH�VDNH�RI�WKH�
*HUPDQ� SHRSOH�� � ,W� LV� QRW� ,� ZKR� UHTXLUH� VXFK� D� YRWH� RI� FRQILGHQFH� WR� VWUHQJWKHQ� DQG�
VXVWDLQ� PH�� LW� LV� WKH� *HUPDQ� SHRSOH� ZKR� UHTXLUH� D� &KDQFHOORU� VXSSRUWHG� E\� VXFK�
FRQILGHQFH� EHIRUH� WKH� ZRUOG�� � )RU� ,� DP� QRWKLQJ� P\� IHOORZ�FRXQWU\PHQ�� EXW� \RXU�
PRXWKSLHFH��DQG�GR�QRW�ZLVK�WR�EH�DQ\WKLQJ�EXW�WKH�UHSUHVHQWDWLYH�RI�\RXU�OLIH�DQG�WKH�
GHIHQGHU�RI�\RXU�YLWDO� LQWHUHVWV��� �� $GROI�+LWOHU�VSHHFK��+DPEXUJ�RQ����$XJXVW�������
UHIHUULQJ�WR�WKH�YRWH�RQ�WKH�6XFFHVVLRQ�/DZ�RI�����$XJXVW������

�$V�D� FRQWUDVW� WR� WKLV�NLQG�RI�GHPRFUDF\�ZH�KDYH� WKH�*HUPDQ�GHPRFUDF\��ZKLFK� LV�D�
WUXH� GHPRFUDF\�� IRU� KHUH� D� OHDGHU� LV� IUHHO\� FKRVHQ� DQG� LV� REOLJHG� WR� DFFHSW� IXOO�
UHVSRQVLELOLW\�IRU�DOO�KLV�DFWLRQV�DQG�RPLVVLRQV���7KH�SUREOHPV�WR�EH�GHDOW�ZLWK�DUH�QRW�
SXW� WR� WKH�YRWH�RI� WKH�PDMRULW\�� EXW� WKH\� DUH�GHFLGHG�XSRQ�E\� WKH� LQGLYLGXDO�� DQG�DV�D�
JXDUDQWHH� RI� UHVSRQVLELOLW\� IRU� WKRVH� GHFLVLRQV� KH� SOHGJHV� DOO� KH� KDV� LQ� WKH�ZRUOG� DQG�
HYHQ�KLV�OLIH�´�� 0HLQ�.DPSI

/HDGHUVKLS���2QFH�RQ�WKH�PRYH��WKH�PDVV�RI�D�SHRSOH�GRHV�QRW�QHHG�SDUOLDPHQW�LW�QHHGV�
OHDGHUVKLS�� � 7KH� GD\� LV� FRPLQJ� HYHU� FORVHU� ZKHQ� WKH� PDVVHV� PXVW� KDYH� GHFHQW�
JRYHUQPHQW�� �7KH�SHRSOH�ZLOO�EH�WKHQ�JODG�LI�WKH�SDUOLDPHQWDU\�FHVVSRRO�LV�EORZQ�VN\�
KLJK�� � :H� KDYH� DOZD\V� EHHQ� VRXQGLQJ� WKH� WUXPSHW IRU� EDWWOH� DJDLQVW� WKH� ZKROH�



��

SDUOLDPHQWDU\� UDEEOH�� DJDLQVW� WKH� V\VWHP�� DQG� ZH� GR� QRW� LQWHQG� WR� VWRS� KDOIZD\�´� �
&KLFDJR�7ULEXQH��)HEUXDU\����WK�����

�7KH�UHVXOW�RI�WKH�UHYROXWLRQ�LQ�*HUPDQ\�KDV�EHHQ�WR�HVWDEOLVK�D�GHPRFUDF\�LQ�WKH�EHVW�
VHQVH�RI�WKH�ZRUG���:H�DUH�VWHHULQJ�WRZDUGV�DQ�RUGHU�RI�WKLQJV�JXDUDQWHHLQJ�D�SURFHVV�RI�
D�QDWXUDO�DQG�UHDVRQDEOH�VHOHFWLRQ��LQ�WKH�GRPDLQ�RI�SROLWLFDO�OHDGHUVKLS��WKDQNV�WR�ZKLFK�
WKDW� OHDGHUVKLS�ZLOO� EH� HQWUXVWHG� WR� WKH�PRVW� FRPSHWHQW�� LUUHVSHFWLYH� RI� WKHLU� GHVFHQW��
QDPH�RU�IRUWXQH���7KH�PHPRUDEOH�ZRUGV�RI�WKH�JUHDW�&RUVLFDQ�WKDW�HYHU\�VROGLHU�FDUULHV�D�
)LHOG�0DUVKDO
V�EDWRQ�LQ�KLV�NQDSVDFN��ZLOO�ILQG�LWV�SROLWLFDO�FRPSOHPHQW�LQ�*HUPDQ\����
$GROI�+LWOHU

�:KDW�WKH�*HUPDQ�QDWLRQ�KDV�DUGHQWO\�GHVLUHG�IRU�FHQWXULHV�LV�KHQFHIRUWK�D�UHDOLW\��RQH�
VLQJOH��IUDWHUQDOO\�XQLWHG�SHRSOH��OLEHUDWHG�IURP�WKH�PXWXDO�SUHMXGLFHV�DQG�KLQGUDQFHV�RI�
SDVW�WLPHV���� $GROI�+LWOHU�����������������������

�$�1DWLRQDO�6RFLDOLVW�OHDGHU�ZLOO�PDNH�KLV�GHFLVLRQ�DQG�WKHQ�DIWHUZDUGV��LI�QHHG�EH��KH�
ZLOO� GHFODUH�� 
3HRSOH�� ZH� KDYH� PDGH� WKLV� GHFLVLRQ� FRQVFLHQWLRXVO\� DQG� RQ� WKH� EHVW�
LQIRUPDWLRQ�ZH�FRXOG�JHW�� �3OHDVH�� QRZ��JLYH�XV�\RXU� MXGJHPHQW
� �$QG�ZH�NQRZ� WKHQ�
TXLWH� ZHOO� ZKDW� WKH� MXGJHPHQW� RI� WKH� SHRSOH� ZLOO� EH�� � 7KH� PRUH� RQH� DSSHDOV� WR� WKH�
SHRSOH�WKURXJK�HOHFWLRQV�WR�JLYH�WKHLU�MXGJHPHQW�RQO\�RQ�TXHVWLRQV�RI�WKH�JUHDWHVW�LPSRUW�
DQG� WKRVH�ZKLFK�PRYH� LW� WR� WKH�GHSWKV� � WKH�PRUH� VXUHO\� D�SHRSOH� LV� FRQVFLRXV� WKDW� LW�
UHDOO\� KDV� DW� LWV� KHDG� D� UHVROXWH� OHDGHUVKLS� � WKH� PRUH� GHFLVLYHO\� ZLOO� LW� VXSSRUW� WKDW�
OHDGHUVKLS��������WKH�3DUW\�LV�WKH�SHRSOH����� :HLPDU���UG�-XO\�����
�7KH\� KDYH� QRW� XQGHUVWRRG� WKDW� WKH� UHVXOW� RI� WKH� UHYROXWLRQ� LQ� *HUPDQ\� KDV� EHHQ� WR�
HVWDEOLVK�D�GHPRFUDF\�LQ�WKH�EHVW�VHQVH�RI�WKH�ZRUG���:H�DUH�VWHHULQJ�WRZDUGV�DQ�RUGHU�RI�
WKLQJV� JXDUDQWHHLQJ� D� SURFHVV� RI� QDWXUDO� DQG� UHDVRQDEOH� VHOHFWLRQ� LQ� WKH� GRPDLQ� RI�
SROLWLFDO� OHDGHUVKLS�� WKDQNV� WR� ZKLFK� WKDW� OHDGHUVKLS� ZLOO� EH� HQWUXVWHG� WR� WKH� PRVW�
FRPSHWHQW��LUUHVSHFWLYH�RI�WKHLU�GHVFHQW���QDPH�RU�IRUWXQH����

� $GROI�
+LWOHU���������������������������������������������

�,�P\VHOI�ZDV� DQG� VWLOO� DP� D� FKLOG� RI� WKH� SHRSOH�� � ,W�ZDV� QRW� IRU� WKH� FDSLWDOLVWV� WKDW� ,�
XQGHUWRRN� WKLV� VWUXJJOH�� LW ZDV� IRU� WKH�*HUPDQ�ZRUNLQJ�PDQ� WKDW� ,� WRRN�P\� VWDQG��� �
$GROI�+LWOHU
$VNHG� ZK\� 1DWLRQDO� 6RFLDOLVP� FRQWLQXHG� WR� GHOLYHU� VSHHFKHV� DIWHU� LW� KDG� ZRQ�
SRZHU��+LWOHU� H[SODLQHG� WKDW� HYHU\WKLQJ� WKH\�KDG�DFKLHYHG�KDG�EHHQ� WKURXJK�WKH�
ZLOO� DQG� RXWORRN� RI� WKH� SHRSOH� DQG�ZLWK� WKH� JUDWLWXGH� DQG� XQGHUVWDQGLQJ� RI� WKH�
RYHUZKHOPLQJ�PDMRULW\�RI� WKH�SHRSOH�� � �7KH� LQWHUDFWLRQ�EHWZHHQ� OHDGHUV�DQG�SHRSOH�
KDG�VHFXUHG�WKDW��SDUWLFXODUO\�LQ�WLPHV�RI�DQ[LHW\��1DWLRQDO�6RFLDOLVWV�FRXOG�DSSHDO�WR�WKH�
SHRSOH� LQ� RUGHU� WR� UHFHLYH� IURP� LW WKHLU� QHZ�PDUFKLQJ� RUGHUV� �� �� �� �� �� � 6SHHFK� DW� WKH�
GHGLFDWLRQ�RI�WKH�'HXWVFKODQGKDOOH�LQ�%HUOLQ����WK�1RYHPEHU������

7R� WKLV� SDUWLFXODU� VSHHFK� 7KH� 7LPHV� �/RQGRQ�� RQ� ��WK� 1RYHPEHU� ������ DGGHG�
�7KHUH�ZDV�QR�RQH�WR�VXFFHHG�WKHP���1R�RQH�KDG�WKH�QHFHVVDU\�SRSXODULW\���+H�KLPVHOI�
KDG�EHFRPH�SRSXODU�EHFDXVH�KH�KDG�WKH�FRXUDJH�WR�EH�XQSRSXODU�� $QG�RQ�WKH�-HZLVK�
LQVSLUHG�WUDGH�ER\FRWWV�DJDLQVW�*HUPDQ\����'LVWUHVV�ZRXOG�QRW�FRQTXHU�*HUPDQ\��WKH�
1DWLRQDO� 6RFLDOLVW� 0RYHPHQW� ZRXOG� FRQTXHU� GLVWUHVV�� � 7KH\� ZRXOG� VROYH� WKH� UDZ�



��

PDWHULDO� GLIILFXOW\�� EXW� LW�ZRXOG� EH� HDVLHU� WR� GR� WKDW� LI� WKH� UHVW� RI� WKH�ZRUOG�ZHUH� QRW�
PDG���

�� �� �� �� UHVSRQVLELOLW\� PXVW� DOZD\V� EH� WDNHQ� E\� D� VLQJOH� PDQ�� � 7KHUH� LV� � QR� GHFLVLRQ�
SRVVLEOH� IRU� ZKLFK� RQH� PDQ� GRHV� QRW� DVVXPH� UHVSRQVLELOLW\�� � 7KH\ �WKH� ERXUJHRLV
SDUWLHV��KDYH�LQGHHG�FDUULHG�RXW�WKH�RUGHUV�ZKLFK�WKH\�UHFHLYHG�IURP�WKH�PDVVHV��EXW�IRU�
WKHVH�RUGHUV�WKH\�KDYH�QHYHU�KDG�WKH�FRXUDJH�WR�DFFHSW�UHVSRQVLELOLW\��+RZ�VKRXOG�WKHVH�
PLOOLRQV�ZLWK�WKHLU�VHFUHW�GHFLVLRQ�� PDGH��LI�SRVVLEOH��ZLWK�VHDOHG�YRWLQJ�SDSHU�GURSSHG�
LQWR�DQ�XUQ��KRZ�VKRXOG� WKH\�EHDU� WKH� UHVSRQVLELOLW\"� �&RQVLGHU� WKH�LPPRUDOLW\�RI� WKLV�
SULQFLSOH���� :HLPDU���UG�-XO\�����

'(02&5$&<��+,7/(5¶6�5,*+7�72�1$7,21$/�/($'(56+,3�
³:H�KDG�WR�JR�WKURXJK�D�KXQGUHG�HOHFWLRQ�ILJKWV�DQG�ODERULRXVO\�ZLQ�WKH�VXSSRUW�RI�WKH�
*HUPDQ�SHRSOH�
:KHQ�WKH�ODWH�3UHVLGHQW�RI�WKH�5HLFK�DW�ODVW�FDOOHG�PH�WR�SRZHU��,�ZDV�/HDGHU�RI�E\�IDU�
WKH�VWURQJHVW�SDUW\�LQ�WKH�5HLFK���6LQFH�WKHQ�,�KDYH�WLPH�DQG�DJDLQ�VRXJKW�WR�JYH�WR�WKH�
*HUPDQ� SHRSOH� DQ� RSSRUWXQLW\� RI� FRQILUPLQJ� WKH� OHJDOLW\� RI�P\� H[LVWHQFH� DQG� RI�P\�
DFWLRQV�� DQG� WKDW� FRQILUPDWLRQ� ZDV� JUDQWHG�PH�´� ± +LWOHU¶V� 3URFODPDWLRQ� WR�*HUPDQ\�
��WK 0DUFK�����

³,�VWDQG�LQ�WKH�PLGVW�RI�P\�SHRSOH��EXW�ZKHUH�VWRRG�WKH�PHQ�ZKR�DV�FKDPSLRQV�RI�WKH�
GHPRFUDWLF� FDXVH� DQG� RI� GHPRFUDWLF� LGHDV� LOO�WUHDWHG� DQG� RSSUHVVHG� WKH� SHRSOH� RI�
$XVWULD"� � )RU�PDQ\� \HDUV� SDVW� WKH\� KDYH� QRW� GDUHG� WR� DSSHDO� WR� WKH� SHRSOH�� � ,� GR� QRW�
EHOLHYH�WKDW�WKHUH�LV�DQ\�6WDWH�ZKRVH�*RYHUQPHQW�LV�VR�VHFXUHO\�IRXQGHG�DV�RXU�RZQ�EXW�
ZKLFK�\HW�KDV�VR�RIWHQ�WDNHQ�LWV�ZD\�WR�WKH�SHRSOH�DQG�DOORZHG�WKH�SHRSOH�WR�FRQILUP�LWV�
PDQGDWH�´�± .RQLVEHUJ���WK 0DUFK�����

&2$/,7,21���
:KHQ�DVNHG�DIWHU�KLV�UHIXVDO�WR�HQWHU�WKH�YRQ�3DSHQ�&DELQHW�ZKHWKHU�D�ELUG�LQ�WKH�
KDQG�ZDV�QRW�ZRUWK�WZR�LQ�WKH�EXVK�+LWOHU�UHSOLHG� �,�ZLOO QHYHU�VHOO�P\�0RYHPHQW�
IRU�D�PHVV�RI�SRWWDJH���7KHUH�FDQ�EH�QR�FRPSURPLVH���<RX�FDQQRW�H[SHFW�KHURLVP�IURP�D�
SHRSOH� LI� WKH� OHDGHUV� PDNH� VR�FDOOHG� EHDUDEOH� FRPSURPLVHV�� � 0\� OLHXWHQDQWV� DOZD\V�
IRUJLYH�PH�LI�,�PDNH�D�PLVWDNH���7KH\�ZRXOG�QHYHU�GR�VR�LI�,�UHQRXQFHG�P\�SULQFLSOHV����
7KH�0DQFKHVWHU�*XDUGLDQ�����$XJXVW�����

/($'(56+,3
+LWOHU
V�WKRXJKWV�RQ�OHDGHUVKLS�RYHU�SDUOLDPHQW�HVSHFLDOO\�GXULQJ�WLPHV�RI�QDWLRQDO�
FULVLV�� SUHFHGHG� %ULWDLQ
V� ZDUWLPH� XQ�HOHFWHG� HVWDEOLVKPHQW� DQG� FRDOLWLRQ�
JRYHUQPHQW���

�$V� HDUO\� DV� ����� ,� ZURWH� LQ� WKH 9RONLVFKHU� %HREDFKWHU� WKDW�� LQ� RUGHU� WR� URXVH� WKH�
PDVVHV��ZH�PXVW�SUHDFK�EDWWOH���2QFH�RQ�WKH�PRYH��D�PDVV�RI�D�SHRSOH�GRHV�QRW�QHHG�D�
SDUOLDPHQW�� LW�QHHGV� OHDGHUVKLS�� �7KH�GD\� LV�FRPLQJ�HYHU�FORVHU�ZKHQ�WKH�PDVVHV�PXVW�
KDYH�GHFHQW�JRYHUQPHQW���7KH�SHRSOH�ZLOO�WKHQ�EH�JODG�LI�WKH�SDUOLDPHQWDU\�FHVVSRRO�LV�
EORZQ� VN\�KLJK�� �:H� KDYH� DOZD\V� EHHQ� VRXQGLQJ� WKH� WUXPSHW� IRU� EDWWOH� � DJDLQVW� WKH�
ZKROH�SDUOLDPHQWDU\�UDEEOH��DJDLQVW�WKH�V\VWHP��DQG�Z�GR�QRW�LQWHQG�WR�VWRS�KDOIZD\���
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:H� PXVW� FUHDWH� DQ� HQWLUHO\� QHZ� VLWXDWLRQ�� VR� WKDW� ZH� FDQ� UHFRQVWUXFW� WKH� SUHVV�� WKH�
VFKRROV��WKH�EXLOGLQJ�LQGXVWU\�DQG�RXU�SROLWLFDO�DV�ZHOO�DV�RXU�PLOLWDU\�PLJKW���-XVW�DV�WKLV�
UHDZDNHQLQJ� UHTXLUHV� D� QHZ� SUHVV�� VR� GRHV� RXU� FRXQWU\� UHTXLUH� D� QHZ� IRUP� RI�
DUFKLWHFWXUH�� � ,I� ZH� GR� QRW� VXFFHHG� LQ� FUHDWLQJ� VRPHWKLQJ� QHZ�� DOO� WKDW� SUHVHQW�GD\�
*HUPDQ\� ZLOO� KDYH� WR� EHTXHDWK� WR� FRPLQJ� JHQHUDWLRQV� ZLOO� EH� ILYH� RU� VL[�
XQSUHSRVVHVVLQJ�VN\VFUDSHUV�DQG�WKRXVDQGV�RI�GHSDUWPHQW�VWRUHV�DQG�KRWHOV��DOO�LQWHQGHG�
WR�ILOO�-HZLVK�PRQH\EDJV���
2QH�FDQQRW�EXLOG�D�KRXVH�ZLWKRXW�ILUVW�OHYHOOLQJ�WKH�JURXQG�DQG�OD\LQJ�WKH�IRXQGDWLRQV���
:H�PXVW�JLYH�UH�DZDNHQHG�*HUPDQ\�D�SURJUDP�ZKLFK�ZLOO�DSSHDO�ERWK�WR�WKH�KHDUW�DQG�
WR�WKH�PLQG���,W�LV�WKLV�ORQJ�UDQJH�SURJUDP��*HUPDQ\
V�UROH�RQ�WKH�FRQWLQHQW��ZKLFK�ZLOO�E�
H�PRUH�LQVSLULQJ�WR�WKH�SHRSOH��WKH�LQWHOOLJHQWVLD�DQG�WKH�RIILFHUV�WKDQ�DOO�VR�FDOOHG�VRFLDO�
OHJLVODWLRQ�DQG�HFRQRPLF�SODQQLQJ�
)LUVW�ZH�PXVW�EHFRPH�PDVWHUV�RI�RXU�RZQ�KRXVH�DQG�WKHQ�ZH�FDQ�SODQW�RXU�JDUGHQ�ZLWK�
FRUQ�DQG�YHJHWDEOHV���:H�QR�ORQJHU�LQWHQG�WR�EH�GUDZHUV�RI�ZDWHU�DQG�VKHGGHUV�RI�EORRG�
IRU�RWKHU�SHRSOH��

� &KLFDJR�7ULEXQH��)HEUXDU\�
��WK�����

7+(�632.(1�:25'�025(�32:(5)8/�7+$1�7+(�3(1
�7KH�NQLJKWV�RI�WKH�SHQ�DQG�WKH�OLWHUDU\�VQREV�RI�WRGD\�VKRXOG�EH�PDGH�WR�UHDOLVH�WKDW�WKH�
JUHDW� WUDQVIRUPDWLRQV�ZKLFK�KDYH�WDNHQ�SODFH�LQ� WKLV�ZRUOG�ZHUH�QHYHU�FRQGXFWHG�E\�D�
JRRVH� TXLOO�� � 7KH� IRUFH� ZKLFK� KDV� HYHU� DQG� DOZD\V� VHW� LQ� PRWLRQ� JUHDW� KLVWRULFDO�
DYDODQFKHV�RI�UHOLJLRXV�DQG�SROLWLFDO�PRYHPHQWV�LV�WKH�PDJLF�SRZHU�RI�WKH�VSRNHQ�ZRUG�
7KH�EURDG�PDVVHV�RI�D�SRSXODWLRQ�DUH�PRUH�DPHQDEOH�WR� WKH�DSSHDO�RI�UKHWRULF� WKDQ�WR�
DQ\�RWKHU� IRUFH�� �$OO�JUHDW�PRYHPHQWV�DUH�SRSXODU�PRYHPHQWV�� �7KH\�DUH� WKH�YROFDQLF�
HUXSWLRQV�RI�KXPDQ�SDVVLRQV�DQG�HPRWLRQV��VWLUUHG�LQWR�DFWLYLW\�E\�WKH�UXWKOHVV�*RGGHVV�
RI�'LVWUHVV�RU�E\�WKH�WRUFK�RI�WKH�VSRNHQ�ZRUG�FDVW�LQWR�WKH�PLGVW�RI�WKH�SHRSOH���,Q�QR�
FDVH� KDYH� JUHDW� PRYHPHQWV� EHHQ� VHW� DIRRW� E\� WKH� V\UXS\� HIIXVLRQV� RI� DHVWKHWLF�
OLWWHUDWHXUV�DQG�GUDZLQJ�URRP�KHURHV��
7KH�GRRP�RI�D�QDWLRQ�FDQ�EH�DYHUWHG�RQO\�E\�D�VWRUP�RI�JORZLQJ�SDVVLRQ���EXW�RQO\�ZKR�
DUH�SDVVLRQDWH�WKHPVHOYHV�FDQ�DURXVH�SDVVLRQ�LQ�RWKHUV���,W�LV�RQO\�WKURXJK�WKH�FDSDFLW\�
IRU�SDVVLRQDWH� IHHOLQJ� WKDW� FKRVHQ� OHDGHUV� FDQ�ZLOG� WKH�SRZHU�RI� WKH�ZRUG��ZKLFK� OLNH�
KDPPHU�EORZV��ZLOO�RSHQ�WKH�GRRUV�WR�WKH�KHDUWV�RI�WKH�SHRSOH���� 0HLQ�.DPSI

62&,$/,60���,76�$5<$1�25,*,16
�)RU�6RFLDOLVP�LQ�LWVHOI�LV�DQ\WKLQJ�EXW�DQ�LQWHUQDWLRQDO�FUHDWLRQ���$V�D�QREOH�FRQFHSWLRQ�
LW�KDV�LQGHHG�JURZQ�XS�H[FOXVLYHO\�LQ�$U\DQ�KHDUWV��LW�RZHV�LWV�LQWHOOHFWXDO�JORULHV�RQO\�
WR� $U\DQ� EUDLQV�� � ,W� LV� HQWLUHO\� DOLHQ� WR� WKH� -HZ�� � 7KH� -HZ� ZLOO� DOZD\V� EH� WKH� ERUQ�
FKDPSLRQ�RI�SULYDWH�FDSLWDO�LQ�LWV�ZRUVW�IRUP��WKDW�RI�XQFKHFNHG�H[SORLWDWLRQ�
7KH� PDVWHU�VWURNH� RI� WKH� -HZ� ZDV� WR� FODLP� WKH� OHDGHUVKLS� RI� WKH� IRXUWK� HVWDWH� �WKH�
ZRUNLQJ� FODVV� PDVVHV� VXFNHG� LQWR� WKH� FLWLHV� E\� ��WK� FHQWXU\� LQGXVWULDOLVDWLRQ��� KH�
IRXQGHG�WKH�PRYHPHQW�ERWK�RI�WKH�6RFLDO�'HPRFUDWV�DQG�WKH�&RPPXQLVWV���+LV�SROLF\�
ZDV� WZRIROG��KH�KDG�KLV� 
DSRVWOHV
� LQ�ERWK�SROLWLFDO�FDPSV�� �$PRQJVW� WKH�SDUWLHV�RI� WKH�
5LJKW�KH�HQFRXUDJHG�WKRVH�IHDWXUHV�ZKLFK�DUH�PRVW�UHSXJQDQW�WR�WKH�SHRSOH�� WKH�SDVVLRQ�
IRU�PRQH\��XQVFUXSXORXV�PHWKRGV�LQ�WUDGH�ZKLFK�ZHUH�HPSOR\HG�VR�UXWKOHVVO\�DV�WR�JLYH�
ULVH�WR�WKH�SURYHUE�
%XVLQHVV�WRR��PDUFKHV�RYHU�FRUSVHV
���
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+LWOHU�JRHV�RQ�WR�GHVFULEH�KRZ�WKH�-HZV�DWWDFNHG�WKH�SDUWLHV�RI�WKH�5LJKW�WKURXJK�
WKH�EORRG�DQG�
EDVWDUGLVHG
�WKH�IDPLOLHV�RI�WKH�XSSHU�FODVVHV�XQWLO�WKH�HVWDEOLVKPHQW�
EHFDPH�DOLHQ�WR�LWV�RZQ�SHRSOH�DQG�ILQDOO\�PLUURUHG WKH�FKDUDFWHU�DQG�DVSLUDWLRQV�
RI�WKH�-HZ�� ���� �� ��DQG�WKLV�JDYH�WKH�-HZ�KLV�RSSRUWXQLW\�ZLWK�WKH�SDUWLHV�RI�WKH�/HIW���
+HUH�KH�SOD\HG�WKH�SDUW�RI�WKH�FRPPRQ�GHPDJRJXH���7ZR�PHDQV�HQDEOHG�KLP�WR�GULYH�
DZD\�LQ�GLVJXVW�WKH�ZKROH�LQWHOOLJHQWVLD�RI�WKH�QDWLRQ�IURP�WKH�OHDGHUVKLS�RI�WKH�ZRUNHUV�
�� �� �� WKURXJK� DQ� LQJHQLRXV� H[SORLWDWLRQ� RI� WKH�3UHVV� WKH� -HZ�ZDV� DEOH� WR� LQIOXHQFH� WKH�
PDVVHV�WKDW�KH�SHUVXDGHG�WKRVH�RI�WKH�5LJKW�WKDW�WKH�IDXOWV�RI�WKRVH�RI�WKH�/HIW�ZHUH�WKH�
IDXOWV�RI�WKH�*HUPDQ�ZRUNPDQ��DQG�VLPLODUO\�KH�PDGH�LW�DSSHDU�WR�WKRVH�RI�WKH�/HIW�WKDW�
WKH� IDXOWV� RI� WKH�5LJKW�ZHUH� VLPSO\� WKH� IDXOWV� RI� WKH� VR�FDOOHG� 
ERXUJHRLV
�� DQG�QHLWKHU�
VLGH�QRWLFHG�WKDW�RQ�ERWK�VLGHV�WKH�IDXOWV�ZHUH�WKH�UHVXOW�RI�D�VFKHPH�SODQQHG�E\�DOLHQ��
GHYLOLVK�DJLWDWRUV�� � �$QG�RQO\� VR� LV� LW�SRVVLEOH� WR�H[SODLQ�KRZ� WKLV�GLUW\�MRNH�RI�ZRUOG�
KLVWRU\� FRXOG� FRPH� WR� EH� WKDW� 6WRFN� ([FKDQJH� -HZV� VKRXOG� EHFRPH� WKH� OHDGHUV� RI� D�
:RUNHUV
�0RYHPHQW�� � ,W� LV� D� JLJDQWLF� IUDXG��ZRUOG�KLVWRU\�KDV� VHOGRP�VHHQ� LWV� OLNH��� �
+LWOHU
V�6SHHFKHV��%D\QHV��9RO����7KH�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV������

�,V�LW�QRW�ZRQGHUIXO�IRU�HYHU\�KXPEOH�PRWKHU�DPRQJVW�RXU�SHRSOH�DQG�IRU�HYHU\�IDWKHU�WR�
NQRZ�WKDW�SHUKDSV�WKHLU�ER\�PD\�EHFRPH�DQ\WKLQJ�� *RG�NQRZV�ZKDW��� LI�RQO\�KH�KDV�
WKH�QHFHVVDU\� WDOHQW"� �7KDW� LV�6RFLDOLVP�DW� LWV�KLJKHVW��EHFDXVH� WKHQ� LV�6RFLDOLVP�PRVW�
UHDVRQDEOH��PRVW�VHQVLEOH���$QG�WKHQ�LW�EHQHILWV�XV�DOO����� %HUOLQ���VW�0D\�����

7+(�3876&+�2)��WK����WK��129(0%(5������

*HUPDQ\�PXVW�OLYH��HYHQ�WKRXJK�ZH�GLH�
�� $GROI�+LWOHU

1RYHPEHU�������VDZ�WKH�*HUPDQ�UHYROW�DJDLQVW�D�)UHQFK�LQLWLDWLYH�WR�VHL]H�FRQWURO�
RI� %DYDULD� DQG� WR� IRUFH� LWV� VHFHVVLRQ� IURP� *HUPDQ\� SURSHU�� +LWOHU� PDGH� WKH�
GHFLVLRQ� WR� UHVSRQG� GHFLVLYHO\� �$W� WKDW� WLPH� RXU� RSSRQHQWV� LQWHQGHG� WR� UDLVH� D�
UHYROXWLRQ�DERXW�WKH���WK�1RYHPEHU��DQG�D�%DYDULDQ�UHYROXWLRQ�DW�WKDW��������$V�VRRQ�DV�,�
KHDUG�WKLV��,�NQHZ�WKDW�WKH�KRXU�RI�*HUPDQ\
V�GHVWLQ\�ZDV�DSSURDFKLQJ���7KHQ�,�IRUPHG�
WKH� UHVROXWLRQ� WR� VWULNH� IRXU� GD\V� EHIRUH� RXU� RSSRQHQWV� DQG� VR� VHL]H� IRU� RXU� VLGH� WKH�
LQLWLDWLYH�� � 3XWVFK�$QQLYHUVDU\�6SHHFK������

�7KH� GDQJHU� ZDV� WKDW� RWKHUV� VKRXOG� DFW� ILUVW�� PHQ� ZHUH� VD\LQJ�� 
1RUWK� *HUPDQ\� LV�
%ROVKHYLVW� DQ\ZD\�� ZH� PXVW� WKHUHIRUH� VHSDUDWH� IURP� WKH� 1RUWK�� �:H�PXVW� OHDYH� WKH�
1RUWK� WR� EXUQ� LWVHOI� RXW�� �2QO\� DIWHU� WKDW� FDQ�ZH� MRLQ� XS�ZLWK� WKH�1RUWK� DJDLQ�� �7KH\�
NQHZ�TXLWH�ZHOO�KRZ�WR�FXW�WKHPVHOYHV�RII�IURP�WKH�1RUWK��EXW�WKH\�WURXEOHG�WKHPVHOYHV�
YHU\� OLWWOH� WR� FRQVLGHU� KRZ� WKH\� VKRXOG� FRPH� WRJHWKHU� DJDLQ�� �$QG� IRU� WKDW� UHDVRQ�ZH�
ZHUH�GHWHUPLQHG�WR�DFW�ILUVW��
:H�GLG�QRW�ZDQW�DW�WKH�WLPH�D�FRXS�G
HWDW��EXW�RQ�RQH�SRLQW�P\�PLQG�ZDV�PDGH�XS��LI�WKH�
RWKHU�VLGH�ZHQW�VR�IDU�WKDW�,�NQHZ�WKDW�WKH\�ZRXOG�VWULNH��WKHQ�,�ZRXOG�OHW�IO\�IRXU�GD\V�
EHIRUH�� � ,I� DQ\RQH� VD\V� WR� PH�� 
<HV�� EXW� WKH� FRQVHTXHQFHV�
� WKHQ� ,� DQVZHU�� 
7KH�
FRQVHTXHQFHV� FRXOG� QRW� EH�ZRUVH� WKDQ� WKH\�ZRXOG� KDYH� EHHQ� LI�ZH� KDG� QRW� DFWHG�
� � �
3XWVFK�$QQLYHUVDU\�&HOHEUDWLRQ��0XQLFK������

�6LQFH�WKH�5HYROXWLRQ�RI�1RYHPEHU������KDG�EURNHQ�WKH�ODZV�ZKLFK�ZHUH�IRUPHUO\�LQ�
IRUFH�� LW� FRXOG� QRW� EH� H[SHFWHG� RI� XV� WKDW�ZH� VKRXOG� UHJDUG� WKH�5HYROXWLRQ� DV� D� OHJDO�
FRQVWLWXWLRQ�������6R�LQ�1RYHPEHU������ZH�PDUFKHG��ILOOHG�ZLWK�WKH�IDLWK�WKDW�ZH�VKRXOG�
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VXFFHHG� LQ� RYHUWKURZLQJ� WKRVH� ZKR� ZHUH� UHVSRQVLEOH� IRU� 1RYHPEHU�� ������ LQ�
DQQLKLODWLQJ� WKH�PHQ�ZKR�ZHUH�UHVSRQVLEOH�IRU� WKH�XQWROG�PLVIRUWXQH�RI�RXU�SHRSOH����
0XQLFK���WK�1RYHPEHU������

�7KH�*RYHUQPHQW�RI� WKDW�GD\�KDG�FRPH�WR�SRZHU�WKURXJK�YLROHQFH�DQG�LW�ZDV�WKURXJK�
YLROHQFH�WKDW�LW�KDG�WR�EH�GHVWUR\HG�� � 9RONLVFKHU�%HREDFKWHU����WK�1RYHPEHU�����

�:H� DUH� PHW� LQ� D� &HOHEUDWLRQ� LQ� PHPRU\� RI� WKH� GD\� RQ ZKLFK� IRU� WKH� ILUVW� WLPH� ZH�
VRXJKW� WR� FKDQJH� WKH� IDFH� RI�*HUPDQ\�� � 7KH� UHVXOW� RI� WKDW� DWWHPSW�ZDV� VL[WHHQ� GHDG��
PRUH�WKDQ�D�KXQGUHG�VHYHUHO\�RU�VOLJKWO\�ZRXQGHG��DQG�D�IXUWKHU�UHVXOW�ZDV�WKH�DSSDUHQW�
DQQLKLODWLRQ�RI�RXU�0RYHPHQW�
,I�\HDU�E\�\HDU�ZH�KDYH�FHOHEUDWHG�WKLV�GD\�� LQ�WKH�WLPH�RI�SHUVHFXWLRQ�QRW�DOZD\V�LQ�WKH�
VDPH�IRUP�� LI�ZH�DUH�GHWHUPLQHG�LQ�WKH�IXWXUH�DQG�IRU�DOO�WLPH�WR�PDNH�WKLV�D�+RO\�'D\�
IRU�WKH�*HUPDQ�QDWLRQ��WKDW�LV�QRW�EHFDXVH�RQ�LW�VL[WHHQ�PHQ�GLHG���'DLO\�WKRXVDQGV�GLH�
DQG�ZDUV�GHVWUR\�PDQ\�PRUH�LQ�DQ�KRXU���,W�LV�EHFDXVH�WKHVH�VL[WHHQ�PHQ�ZLWK�D�WUXH�IDLWK�
LQ�WKHLU�KHDUWV�VXIIHUHG�D�GHDWK�ZKLFK�KHOSHG�WR�UDLVH�XS�RQFH�PRUH�WKH�*HUPDQ�SHRSOH���
7KHVH�VL[WHHQ�PHQ�HYHQ�EHIRUH�WKDW�KDG�VWRRG�WKHLU�JURXQG��WKH\�KDG�EHHQ�LQ�WKH�*UHDW�
:DU�� PDQ\� RI� WKHP� KDG� EHHQ�ZRXQGHG� RQFH�� VHYHUDO� WLPHV�� � 7KH\� KDG� DOUHDG\� RIWHQ�
ORRNHG�GHDWK�VWUDLJKW�LQ�WKH�H\HV���%XW�LQ�ZDU�LW�ZDV�GLIIHUHQW���7KHQ�WKH�ZKROH�*HUPDQ�
SHRSOH�LQ�DUPV�IDFHG�LWV�IRHV��ZKLOH�RQ�WKH��WK�1RYHPEHU�������RQO\�D�VPDOO�EDQG�DURVH�
DJDLQVW WKH�DQQLKLODWRUV�RI�WKH�)DWKHUODQG�DQG�WKH�GHVWUR\HUV�RI�WKH�QDWLRQ��DJDLQVW�WKRVH�
ZKR�KDG�VROG�DQG�EHWUD\HG�RXU�SHRSOH�
������LW�ZDV�D�EROG�GHFLVLRQ�MXVW�EHFDXVH�LW�PHDQW�WKDW�ZLWK�WKH�PHDQV�RQH�KDG�� DQG�WKH\�
ZHUH�VPDOO�HQRXJK�� RQH�PXVW�KDYH�WKH�FRXUDJH�WR�DVVXPH�SRZHU���<HW�WKLV�GHFLVLRQ�ZDV�
QHFHVVDU\��LW�FRXOG�QRW�EH�HVFDSHG���1R�RWKHU�DFWLRQ�ZDV�SRVVLEOH���6RPHRQH�LQ�WKLV�KRXU
KDG WR�RSSRVH�WUHDVRQ��KDG WR�VHW�WKHVH�WUDLWRUV�WKH�QDWLRQDO�ZDWFKZRUG���,W�PDWWHUHG�QRW�
LQ� WKH� ODVW� UHVRUW�ZKR� GLG� LW��:H�GLG� LW�� ,�PDGH� WKH�YHQWXUH�� � 0XQLFK�� �WK�1RYHPEHU�
������&HOHEUDWLRQ�RI�WKH���WK�$QQLYHUVDU\�RI�WKH�1RYHPEHU�������3XWVFK

�&RXOG�RXU�GHDG�RI�WKH��WK�1RYHPEHU�ULVH�DJDLQ�WKH\�ZRXOG�ZHHS�IRU�MR\�WKDW�QRZ�WKH�
*HUPDQ� DUP\� DQG� WKH� DZDNHQHG� *HUPDQ� SHRSOH� KDYH� IRXQG� WKHLU� ZD\� WR� XQLW\� �� �� �
EHFDXVH�WRGD\�ZH�DUH�ELQGLQJ�LQWR�RQH�WKH�ZKROH�VWUHQJWK�RI�WKH�QDWLRQ�ZH�FDQ�QRZ�JLYH�
WR� WKH�GHDG�WKHLU�HWHUQDO�UHVW����� 0XQLFK���WK�1RYHPEHU�������&HOHEUDWLRQ�RI�WKH���WK�
$QQLYHUVDU\�RI�WKH�1RYHPEHU������3XWVFK

�,W�ZDV� DW WKLV� WLPH� WKDW� WKH�0RYHPHQW�ZURWH�XSRQ� LWV� VWDQGDUGV� WKH�ZRUGV�� 
*HUPDQ\�
PXVW� OLYH�� HYHQ� WKRXJK�ZH�GLH�
� �7KH�PRWWR�RI� WKH�RWKHUV�ZDV� WKH�H[DFW�RSSRVLWH�� 
:H�
VKDOO� OLYH�� HYHQ� WKRXJK� *HUPDQ\� LV� GHVWUR\HG��� � 0XQLFK�� �WK� 1RYHPEHU� ������
&HOHEUDWLRQ�RI�WKH���WK�$QQLYHUVDU\�RI�WKH�1RYHPEHU������3XWVFK

�7KDW� WKH� DWWHPSW� IDLOHG� ZDV� SHUKDSV� WKH� JUHDWHVW� JRRG� IRUWXQH� RI� P\� OLIH� DQG� WKH�
JUHDWHVW�JRRG�IRUWXQH�IRU�WKH�*HUPDQ�QDWLRQ�������WKH�VSOLWWLQJ�XS�RI�*HUPDQ\�ZDV�ILQDOO\�
SUHYHQWHG��IRU�LQ�RUGHU�WR�JHW�ULG�RI�XV WKH�KHOS�RI�WKH�1RUWK�RI�*HUPDQ\�ZDV�QHHGHG��DQG�
WKXV� VHSDUDWLRQ� ZDV� VWRSSHG�� � $QG� \HW�� ZH� FRXOG� QRW� EH� VLOHQFHG�� DV� WKRXJK� E\� DQ�
H[SORVLRQ�RXU�LGHDV�ZHUH�KXUOHG�RYHU�WKH�ZKROH�RI�*HUPDQ\�DQG�WKXV�P\�GHFLVLRQ�ZDV�
MXVWLILHG���� ,Q�WKH�3XWVFK�DQQLYHUVDU\�VSHHFK�RI�����
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+LWOHU
V�VWDWHPHQW�DW�WKH�3XWVFK�7ULDO� �7KH��1DWLRQDO�6RFLDOLVW��DUP\�ZKLFK�ZH�KDYH�
IRUPHG�JURZV�IURP�GD\�WR�GD\��IURP�KRXU�WR�KRXU�LW�JURZV�PRUH�UDSLGO\�� �(YHQ�QRZ�,�
KDYH� WKH�SURXG�KRSH�WKDW�RQH�GD\�WKH�KRXU� LV�FRPLQJ�ZKHQ�WKHVH�XQWUDLQHG�EDQGV�ZLOO�
EHFRPH� EDWWDOLRQV�� ZKHQ� WKH� EDWWDOLRQV� ZLOO� EHFRPH� UHJLPHQWV� DQG� WKH� UHJLPHQWV�
GLYLVLRQV��ZKHQ�WKH�ROG�FRFNDGH�ZLOO�EH�UDLVHG�IURP�WKH�PLUH��ZKHQ�WKH�ROG�EDQQHUV�ZLOO�
RQFH�DJDLQ�ZDYH�EHIRUH�XV��DQG�WKHQ�UHFRQFLOLDWLRQ�ZLOO�FRPH�LQ�WKDW�HWHUQDO�ODVW�&RXUW�
RI�-XGJHPHQW�� 7KH�&RXUW�RI�*RG�� EHIRUH�ZKLFK�ZH�DUH�UHDG\�WR�WDNH�RXU�VWDQG���7KHQ�
IURP�RXU�ERQHV��IURP�RXU�JUDYHV�ZLOO�VRXQG�WKH�YRLFH�RI�WKDW�WULEXQDO�ZKLFK�DORQH�KDV�
WKH�ULJKW�WR�VLW�LQ�MXGJHPHQW�XSRQ�XV���
)RU��JHQWOHPHQ��LW�LV�QRW�\RX�ZKR�SURQRXQFH�MXGJHPHQW�XSRQ�XV��LW�LV�WKH�(WHUQDO�&RXUW�
RI�+LVWRU\�ZKLFK�ZLOO�PDNH�LWV�SURQRXQFHPHQW�XSRQ�WKH�FKDUJH�ZKLFK�LV�EURXJKW�DJDLQVW�
XV���
7KH�MXGJHPHQW�WKDW�\RX�ZLOO�SDVV��WKDW�,�NQRZ���%XW�WKDW�&RXUW�ZLOO�QRW�DVN�RI�XV�
+DYH�
\RX�FRPPLWWHG�KLJK�WUHDVRQ�RU�QRW�
�7KDW�&RXUW�ZLOO�MXGJH�XV�������ZKR�DV�*HUPDQV�KDYH�
ZLVKHG� WKH�EHVW� IRU� WKHLU�SHRSOH�DQG� WKHLU�)DWKHUODQG��ZKR�ZLVKHG� WR� ILJKW�DQG� WR�GLH���
<RX�PD\�GHFODUH� XV� JXLOW\� D� WKRXVDQG� WLPHUV�� EXW� WKH�*RGGHVV�ZKR�SUHVLGHV�RYHU� WKH�
(WHUQDO� &RXUW� RI� +LVWRU\� ZLOO� ZLWK� D� VPLOH� WHDU� LQ� SLHFHV� WKH� FKDUJH� RI� WKH� 3XEOLF�
3URVHFXWRU�DQG�WKH�MXGJHPHQW�RI�WKH�FRXUW��IRU�VKH�GHFODUHV�XV�JXLOWOHVV�
���� 5HGHQ�������
HG��S������+LWOHU
V�6SHHFKHV��%D\QHV��9RO����7KH�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV������

2Q� WKH� 3XWVFK� WULDOV�� �,� ZDV� P\VHOI� LQ� SULVRQ� ZKHQ� WKHVH� WULDOV� EHJDQ� WR� UXQ� WKHLU�
FRXUVH���$QG�,�KDG�RQO\�RQH�DQ[LHW\�� WKDW�XQGHU�WKH�SUHVVXUH�RI�DUUHVW��TXHVWLRQLQJ��DQG�
WKH�ZKROH�PHWKRG�RI�FRQGXFWLQJ�WKH�WULDO�RQH�RU�WKH�RWKHU�PLJKW�SHUKDSV�JLYH�ZD\��PLJKW�
VHHN� WR VDYH� KLPVHOI�� DQG� PLJKW� SOHDG� 
,� KDYH� EHHQ� JXLOWOHVV�� ,� KDYH� DFWHG� XQGHU�
FRPSXOVLRQ���,�FRXOG�QRW�KHOS�P\VHOI�

0\�KHDUW�RYHUIORZHG�ZLWK�MR\�ZKHQ�,�VDZ�WKH�ILUVW�UHSRUWV�RI�WKRVH�WULDOV��ZKHQ�,�UHDG�LQ�
WKH�0XQLFK�3RVW�� 
7KH�PHQ�RI� WKH�6KRFN�7URRSV�DUH� MXVW�DV� LQVROHQW�DQG�VKDPHOHVV�DV�
ZDV�WKHLU�ORUG�DQG�PDVWHU�
��7KHQ�,�NQHZ�WKDW�*HUPDQ\�ZDV�QRW�ORVW���7KDW�VSLULW�ZRXOG�
JQDZ�LWV�ZD\�WKURXJK�DQ\WKLQJ�� �6XFK�D�VSLULW� WKH\�FDQ�QR�ORQJHU�GHVWUR\�� �$QG�RXW�RI�
WKHVH�6KRFN�7URRS�PHQ�DQG�WKHVH�6$��PHQ�ZHUH�ODWHU�IRUPHG�WKH�JUHDWHVW�RUJDQLVDWLRQV�
RI�WKH�*HUPDQ�0RYHPHQW�� WKH�6$��DQG�WKH�66��$QG�WKH�VSLULW�KDV�UHPDLQHG��LW�KDV�HYHU�
DQG�DJDLQ�SURYHG�LWVHOI�WHQ�WKRXVDQG�� D�KXQGUHG�WKRXVDQG�IROG�

7KDW�LV�ZKDW�ZH�RZH�WR�WKHVH�PHQ�ZKR�GLHG��WKH�H[DPSOH�ZKLFK�WKH\�JDYH�LQ�*HUPDQ\�
LQ� WKH� GDUNHVW� KRXU�´� � 0XQLFK�� �WK� 1RYHPEHU�� ������ &HOHEUDWLRQ� RI� WKH� ��WK�
$QQLYHUVDU\�RI�WKH�1RYHPEHU������3XWVFK

7KH�IDLOHG�1RYHPEHU�3XWVFK�GHFLGHG�+LWOHU�WR�XVH�OHJDO�UDWKHU�WKDQ�LOOHJDO�PHDQV�
RI� FRPLQJ� WR� SRZHU�� �� �� �� �� ,I� \RX� ZLOO� UHDG� DJDLQ� P\� ILQDO� VSHHFK� LQ� WKH� JUHDW�
SURVHFXWLRQ�\RX�ZLOO�EH� LQ�D�SRVLWLRQ� WR�VD\� WKDW�DV�D�SURSKHW� ,� IRUHVKDGRZHG�WKH�RQO\�
SRVVLEOH�ZD\�IRU�SURJUHVV�LQ�WKH�IXWXUH��WKDW�,�KDYH�SXEOLFO\�GHFODUHG�ZKDW�WKDW�ZD\�ZDV�
DQG�KDYH�UHVROXWHO\�IROORZHG�LW�IRU�QLQH�\HDUV�� ,�FRXOG�WKXV�IROORZ�LW�RQO\�EHFDXVH�WKLV�
DFWLRQ�KDSSHQHG�ILUVW��EHFDXVH�SUHYLRXVO\�PHQ�KDG�GLHG�IRU�WKLV�ZD\������,Q�YHU\�WUXWK��WKH�
FHUHFORWKV�RI� WKHVH� VL[WHHQ�GHDG�KDYH� FHOHEUDWHG� D� UHVXUUHFWLRQ�ZKLFK� LV� XQLTXH� LQ� WKH�
KLVWRU\� RI� WKH�ZRUOG�� �7KH\� KDYH� EHFRPH� WKH� EDQQHUV� RI� WKHLU� SHRSOH
V� IUHHGRP�� �7KH�
PLUDFOH�LV�WKDW�IURP�WKHLU�VDFULILFH�DURVH�WKLV�PLJKW\�XQLW\�RI�*HUPDQ\��WKLV�YLFWRU\�RI�D�
0RYHPHQW��DQ�LGHD��DQG�WR�WKLV�WKH�ZKROH�SHRSOH�LV�SOHGJHG��$QG�DOO�WKDW��WKH�ZKROH�RI�
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RXU�GHEW��LV�ERXQG�XS�ZLWK�WKHVH�PHQ���)RU�DOO�WKRVH�ZKR�ODWHU�VDFULILFHG�WKHLU�EORRG�ZHUH�
LQVSLUHG�E\�WKH�VDFULILFH�RI�WKHVH�PHQ������ 0XQLFK���WK�1RYHPEHU�������&HOHEUDWLRQ�RI�
WKH���WK�$QQLYHUVDU\�RI�WKH�1RYHPEHU������3XWVFK

$752&,7,(6
�$QG�GXULQJ�WKHVH�HLJKW�PRQWKV�WKH�ZRUOG�KDV�DEXVHG�XV��WKH\�FRPSODLQ�RI�DWURFLWLHV��WKH�
JUHDWHVW�DWURFLWLHV�LQ�*HUPDQ\�ZHUH�ZURXJKW�LQ�WKH�QDPH�RI�WKH�7UHDW\�RI�9HUVDLOOHV��WKH�
7UHDW\�ZDV� WKH� FDXVH� RI� VRPH� ������� VXLFLGHV� DQQXDOO\�� ������� GHFHQW�PHQ�ZKR� KDG�
EHHQ�UREEHG�E\�WKH�7UHDW\�RI�WKHLU�SURVSHFWV��RI�WKHLU�PHDQV�RI�OLYHOLKRRG��������:KHQ�KDV�
WKHUH� HYHU� EHHQ� D� UHYROXWLRQ� VR� IUHH� RI� DWURFLWLHV� DV� RXUV"�� � 6SRUWSDODVW��%HUOLQ�� ��WK�
2FWREHU�����

��������,I�WKHVH�IRUHLJQ�FRXQWULHV�DQG�LQ�SDUWLFXODU�FHUWDLQ�GHPRFUDWLF�VWDWHVPHQ�FKDPSLRQ�
ZLWK� VXFK� HQHUJ\� WKH� FDXVH� RI� LQGLYLGXDO�*HUPDQ�SULHVWV�� WKDW� DFWLRQ� FDQ� KDYH� RQO\� D�
SROLWLFDO� JURXQG�� IRUW� WKHVH� VDPH� VWDWHVPHQ� ZHUH� FRPSOHWHO\� VLOHQW� ZKHQ� LQ� 5XVVLD�
KXQGUHGV� RI� WKRXVDQGV� RI� SULHVWV�ZHUH�PDVVDFUHG� RU� EXUQW�� WKH\� DUH� FRPSOHWHO\� VLOHQW�
ZKHQ�LQ�6SDLQ�WHQV RI�WKRXVDQGV�RI�SULHVWV�DQG�QXQV�DUH�VODXJKWHUHG�LQ�D�EHVWLDO�ZD\�RU�
DUH�HYHQ��ZKLOH�VWLOO�OLYLQJ��WKURZQ�LQWR�WKH�IODPHV���7KH\�FRXOG�QRW�� WKH\�FDQQRW�� GHQ\�
WKHVH�IDFWV��EXW�WKH\�DUH�VLOHQW��WKH\�VD\�QRW�D�ZRUG���������� 5HLFKVWDJ����WK�-DQXDU\������

7+(�6,;7((1�0$57<56
7KH\�QRZ�SDVV�LQWR�WKH�*HUPDQ�LPPRUWDOLW\�XQGHU�*RG
V�IUHH�KHDYHQ���)RU�XV�
WKH\�DUH�QRW�GHDG��WKHVH�WHPSOHV�DUH�QR�FU\SWV��WKH\�DUH�WKH�HWHUQDO�JXDUG�SRVW���

+HUH�WKH\�VWDQG�IRU�*HUPDQ\�DQG�NHHS�JXDUG�RYHU�RXU�SHRSOH��
� $GROI�+LWOHU����WK�1RYHPEHU�����

:KHQ�WKH�ERGLHV�RI�WKH�VL[WHHQ�PDUW\UV�RI�WKH�1RYHPEHU�3XWVFK�ZHUH�UHPRYHG�WR�
WKH�RSHQ�DLU�0HPRULDO�LQ�0XQLFK��+LWOHU�VDLG�WKDW�ORQJ�DJR�KH�KDG�GHWHUPLQHG�WKDW�
LI�KH�HYHU�FDPH�WR�SRZHU�KH�ZRXOG� WDNH� WKHVH�FRPUDGHV� IURP�WKH�FHPHWHULHV�DQG�
KRQRXU� WKHP�� �7KDW� GHWHUPLQDWLRQ� ,� KDYH� QRZ� IXOILOOHG�� � 7KH\� QRZ� SDVV� LQWR� WKH�
*HUPDQ�LPPRUWDOLW\���,Q�WKHLU�RZQ�WLPH�WKH\�FRXOG�QRW�\HW�VHH�WKH�5HLFK�RI�WRGD\��WKH\�
FRXOG�RQO\�GLPO\�HQYLVDJH�LW���)DWH�KDV�IRUELGGHQ�WR�WKHP�WR�H[SHULHQFH�WKLV�5HLFK���%XW�
WKRXJK�WKH\�PLJKW�QHLWKHU�VHH�QRU�H[SHULHQFH�WKLV�5HLFK��ZH�ZLOO�WDNH�FDUH�WKDW�WKH�5HLFK�
ZLOO�VHH�WKHP���$QG�WKHUHIRUH�ZH�KDYH�ODLG�WKHP�LQ�QR�FU\SW�DQG�EHQHDWK�QR�GRPH���1R��
MXVW�DV�WKH\�RQFH�PDUFKHG��WKHLU�EUHDVW�RSHQ�WR�WKH�DLU��VR�QRZ�VKDOO�WKH\�OLH�LQ ZLQG�DQG�
ZHDWKHU�� LQ� VWRUP� DQG� VQRZ�� XQGHU� *RG
V� IUHH� KHDYHQ�� D� SHUSHWXDO� UHPLQGHU� IRU� WKH�
*HUPDQ� QDWLRQ�� � )RU� XV� WKH\� DUH� QRW� GHDG�� WKHVH� WHPSOHV� DUH� QR� FU\SWV�� WKH\� DUH� WKH�
HWHUQDO�JXDUG�SRVW���+HUH�WKH\�VWDQG�IRU�*HUPDQ\�DQG�NHHS�JXDUG�RYHU�RXU�SHRSOH� +HUH�
WKH\�OLH�DV�WUXH�ZLWQHVVHV�WR�RXU�0RYHPHQW���� 9RONLVFKHU�%HREDFKWHU����WK�1RYHPEHU�
����

,1�/(*$/�38568,7�2)�9,&725<�
)ROORZLQJ� WKH� IDLOXUH� RI� WKH� ���WK�� 1RYHPEHU� 3XWVFK� +LWOHU� GHWHUPLQHG� RQ�
DFKLHYLQJ�SRZHU� WKURXJK� OHJDO�PHDQV�DQG� LQ� WKH�PHDQWLPH� FUHDWLQJ�D� VRFLDO� DQG�
SROLWLFDO�V\VWHP�ZLWKLQ�WKH�SUHVHQW�V\VWHP�WKDW�ZRXOG�EH�LQ�SODFH�RQ�WKH�PRUQLQJ�RI�
YLFWRU\���5HWXUQLQJ�WR�KLV�UDVKQHVV�LQ�DVVXPLQJ�SUHSDUHGQHVV�IRU�SRZHU�LQ������KH�
VDLG� �,� KDYH� QHYHU� OHIW� DQ\� GRXEW� WKDW� ,� GHPDQGHG� IURP� WKH� 6$�� PHQ� WKH� VWULFW�
REVHUYDQFH�RI�WKH�SDWK�RI�OHJDOLW\��DQG�LI�WKLV�YHWR�RQ�LOOHJDOLW\�ZDV�DQ\ZKHUH�YLRODWHG��
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WKHQ�WKH�OHDGHUV�RU�VXE�OHDGHUV�FRQFHUQHG�KDYH�DOZD\V�EHHQ�EURXJKW�WR�DFFRXQW���$FWV�RI�
YLROHQFH� KDYH� QHYHU� EHHQ� FRQWHPSODWHG� E\� RXU�3DUW\�� QRU�KDV� WKH� LQGLYLGXDO�6$��PDQ�
HYHU�ZLVKHG�IRU�WKHP�������ZKHUHYHU�LW�ZDV�HVWDEOLVKHG�WKDW�6$��PHQ�FDUULHG�DUPV�,�KDYH�
LQWHUYHQHG� DQG� ZKHUH� QHFHVVDU\�� LI� WKH\� ZHUH� QRW� UHDG\� WR� DFFHSW� P\� UXOLQJ�� ,� KDYH�
GLVPLVVHG� ERWK� OHDGHUV� DQG� 6$�� PHQ� �� �� �� LQ� DQ� RUJDQLVDWLRQ� RI� VRPH� �������� PHQ�
QDWXUDOO\�VRPH�RI�WKHP�PD\�KDYH�ZHDSRQV�LQ�GHIHQFH�RI�WKHLU�KRPHV���%XW�LI�WKH�6WDWH�
VKXWV�LWV�H\HV�WR�WKDW��WKHUH�LV�QR�UHDVRQ�IRU�PH�WR�QRWLFH�LW�´�����
� +LWOHU� JLYLQJ� HYLGHQFH� LQ� WKH� WULDO� RI� IRXU�1DWLRQDO� 6RFLDOLVWV� LQ�%HUOLQ��0D\�� ������
)�=�����0D\�����

�)RU�ZH�KDYH�QRW�VHL]HG�SRVVHVVLRQ�RI�SRZHU�DV�XVXUSHUV��DV�GLG�WKH�PHQ�RI�1RYHPEHU��
������ZH�KDYH�UHFHLYHG�SRZHU�FRQVWLWXWLRQDOO\�DQG�OHJDOO\���� 5HLFKVWDJ����WK�-XO\�����

&RQWUDVWLQJ� KLV� FRPSDUDWLYHO\� SHDFHIXO� FRPLQJ� WR� SRZHU� ZLWK� WKH� QRW RULRXVO\�
EORRG�GUHQFKHG�6SDQLVK�UHYROXWLRQ�WKH�)XKUHU�DGGHG���:H�KDYH�FRQTXHUHG�RXU�6WDWH�
ZLWKRXW�� ,� EHOLHYH�� WKH� EUHDNLQJ� RI� D�ZLQGRZ�SDQH�� �7KDW�ZDV�SRVVLEOH�RQO\� WKDQNV� WR�
WKRURXJK� SUHSDUDWLRQ� DQG� WKH� EXLOGLQJ� XS� RI� WKH� 3DUW\� �� �� �� �� � &I�� ���� 7KH� 0RGHO
5HYROXWLRQ��0XQLFK��3XWVFK�$QQLYHUVDU\������

�:H�VWDQG�DEVROXWHO\�KDUG�DV�JUDQLWH�RQ�WKH�JURXQG�RI�OHJDOLW\����� 'DV�'HXWVFKH�5HLFK�
YRQ������ELV�KHXWH��-DKUJDQJ�������%HUOLQ��S����

�:KHQ� ,� UHVXPH� DFWLYH�ZRUN� LW�ZLOO� EH� QHFHVVDU\� WR� SXUVXH� D� QHZ�SROLF\�� ,QVWHDG� RI�
ZRUNLQJ�WR�DFKLHYH�SRZHU�E\�DQ�DUPHG�FRXS��ZH�VKDOO�KDYH�WR�KROG�RXU�QRVHV�DQG�HQWHU�
WKH�5HLFKVWDJ�DJDLQVW�WKH�&DWKROLF�DQG�0DU[LVW�GHSXWLHV���,I�RXW�YRWLQJ�WKHP�WDNHV�ORQJHU�
WKDQ�RXW�VKRRWLQJ�WKHP��DW�OHDVW�WKH�UHVXOWV�ZLOO�EH�JXDUDQWHHG�E\�WKHLU�RZQ�&RQVWLWXWLRQ���
$Q\� ODZIXO�SURFHVV� LV� VORZ�� �%XW�DOUHDG\��DV�\RX�NQRZ��ZH�KDYH� WKLUW\�WZR�5HLFKVWDJ�
GHSXWLHV� XQGHU� WKLV� QHZ� SURJUDPPH� DQG� DUH� WKH� VHFRQG� ODUJHVW� 3DUW\� LQ� WKH�%DYDULDQ�
/DQGWDJ�'LHW���6RRQHU�RU�ODWHU�ZH�VKDOO�KDYH�D�PDMRULW\�� DQG�DIWHU�WKDW��*HUPDQ\���,�DP�
FRQYLQFHG� WKDW� WKLV� LV� RXU�EHVW� OLQH�RI�DFWLRQ��QRZ� WKDW�FRQGLWLRQV� LQ� WKH�FRXQWU\�KDYH�
FKDQJHG�VR�UDGLFDOO\����� .XUW�/XGHFNH�UHSRUWLQJ�D�FRQYHUVDWLRQ�ZLWK�+LWOHU�LQ�/DQGVEHUJ�
)RUWUHVV�DIWHU�WKH�IDLOXUH�RI�WKH�3XWVFK

�+DUGO\�HYHU�KDV�D�UHYROXWLRQ�RQ�VXFK�D�ODUJH�VFDOH�EHHQ�FDUULHG�RXW�LQ�VR�GLVFLSOLQHG�DQG�
EORRGOHVV�D� IDVKLRQ�DV� WKLV�UHQDLVVDQFH�RI� WKH�*HUPDQ�SHRSOH�LQ� WKH�ODVW�IHZ�ZHHNV����
5HLFKVWDJ����UG�0DUFK�����

�:KHQ�KDV�WKHUH�HYHU�EHHQ�D�UHYROXWLRQ�VR�IUHH�IURP�H[FHVVHV�DV�RXUV"��,Q�WKH�GD\V�ZKHQ�
WKHUH�ZDV�UHYROXWLRQ�LQ�*HUPDQ\�WKHUH�ZDV�JUHDWHU�RUGHU�WKDQ�LQ�PDQ\�FRXQWULHV�ZKHUH�
WKHUH�ZDV�QR�UHYROXWLRQ�������(YHQ�LI�WKHUH�ZHUH�H[FHVVHV��ZH�FRXOG�VWLOO�VWDQG�FRPSDULVRQ�
ZLWK�WKH�H[FHVVHV�RI�UHYROXWLRQV�DPRQJVW�RWKHU�SHRSOHV�� ,W�LV�WUXH�ZH�KDYH�WR�EDUULFDGH�
WKH�VWUHHWV��EXW�QRW�EHFDXVH� WKH�SHRSOH�ZDQW� WR�VWRQH� WKH�*RYHUQPHQW��EXW�EHFDXVH�WKH�
SHRSOH� ZDQW� WR� H[SUHVV� WR� WKH� *RYHUQPHQW� LWV� MXELODWLRQ�� � ,� JR� DQ\� GD\� DPRQJVW� WKH�
SHRSOH�ZLWKRXW�D�FRUGRQ�RI�SROLFH���3HRSOH�FDQ�DOZD\V�NQRZ�ZKHUH�,�DP�DQG�ZKHUH�,�DP�
JRLQJ�� � ,� KDYH� QRW� WKH� OHDVW� IHDU� WKDW� WKH� SHRSOH� ZLOO� DWWDFN� PH�� RQ� WKH� FRQWUDU\� P\�
JUHDWHVW�DQ[LHW\�LV�WKDW�SHUKDSV�D�VPDOO�FKLOG�PLJKW�EH�FUXVKHG�EHIRUH�P\�PRWRU�
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$QG�LI�,�FRPSDUH�WKH�H[FHVVHV�RI�WKH�)UHQFK�5HYROXWLRQ�,�FDQ�RQO\�VD\��:H�DW�OHDVW�KDYH�
HVWDEOLVKHG�QR�JXLOORWLQH��ZH�KDYH�QRW�FUHDWHG�DQ\�9HQGHH�LQ�*HUPDQ\���(YHQ�ZLWK�WKH�
ZRUVW�HOHPHQWV�ZH�KDYH�RQO\�NHSW�WKHP�DSDUW�IURP�WKH�QDWLRQ���8QIRUWXQDWHO\�WKH�UHVW�RI�
WKH�ZRUOG�GHFOLQHV�WR�WDNH�WKHP�IURP�XV��ZH�ZRXOG�VR�JODGO\�SXW�WKHP�DW�WKHLU�GLVSRVDO����
� 6SRUWSDODVW��%HUOLQ����WK�2FWREHU�����
�:KDW�ZDV�DFFRPSOLVKHG�ODVW�\HDU�ZDV�VR�XQKHDUG�RI�WKDW�LW�VKRXOG�FRQVWUDLQ�XV�WR�WKH�
SURIRXQGHVW� KXPLOLW\�� � ,W� VKRZV� WKDW� WKH� $OPLJKW\� KDV� QRW� GHVHUWHG� RXU� SHRSOH�� +H�
UHFHLYHG�LW LQWR�+LV�JUDFH�DW�WKH�PRPHQW�ZKHQ�LW�IRXQG�LWVHOI�DJDLQ���$QG�WKDW�LW�VKRXOG�
QHYHU�DJDLQ�ORVH�LWVHOI��WKDW�PXVW�EH�RXU�YRZ�VR�ORQJ�DV�ZH�VKDOO�OLYH�DQG�DV�ORQJ�DV�WKH�
/RUG�JLYHV�XV�WKH�VWUHQJWK�WR�FRQWLQXH�WKH�EDWWOH���� 0XQLFK����WK�0DUFK�����

�:KHQ�WKH�3DUW\� WRRN�RYHU�SRZHU�LQ�*HUPDQ\��DIWHU�RYHUWKURZLQJ�WKH�YHU\�IRUPLGDEOH�
REVWDFOHV�WKDW�KDG�VWRRG�LQ�LWV�ZD\��LW�GLG�VR�ZLWKRXW�FDXVLQJ�DQ\�GDPDJH�ZKDWVRHYHU�WR�
SURSHUW\�� � ,�FDQ�VD\�ZLWK�D�FHUWDLQ�DPRXQW�RI�SULGH�WKDW� WKLV�ZDV�WKH�ILUVW�UHYROXWLRQ�LQ�
ZKLFK�QRW�HYHQ�D�ZLQGRZ�SDQH�ZDV�EURNHQ���� 5HLFKVWDJ����WK�-DQXDU\�����

�,�ZDV�D�VROGLHU�IRU�PRUH�WKDQ�IRXU�\HDUV�ZKHUH�PRUH�EORRG�ZDV�VKHG�WKDQ�HYHU�EHIRUH�
WKURXJKRXW�KXPDQ�KLVWRU\���,�QHYHU�ORVW�P\�QHUYH��QR�PDWWHU�ZKDW�WKH�VLWXDWLRQ�ZDV�DQG�
QR�PDWWHU�ZKDW�VLJKWV�,�KDG�WR�IDFH���7KH�VDPH�KROGV�JRRG�IRU�P\�3DUW\�FROOHDJXHV���%XW�
ZH�GLG�QRW�FRQVLGHU�LW�DV�SDUW�RI�WKH�SURJUDPPH�RI�WKH�1DWLRQDO�6RFLDOLVW�5HYROXWLRQ�WR�
GHVWUR\�KXPDQ�OLIH�RU�PDWHULDO�JRRGV��EXW�UDWKHU�WR�EXLOG�XS�D�QHZ�DQG�D�EHWWHU�OLIH�����
5HLFKVWDJ����WK�-DQXDU\�����

/$1'6%(5*�35,621
�:KHQHYHU�IUHHGRP�LV�GHVHFUDWHG�WKH�EHVW�PHQ�PHHW�LQ�SULVRQ��

� $GROI�+LWOHU��/DQGVEHUJ�3ULVRQ��-XQH����WK������

�7KLV�ZLOO�DQG�WKH�IDLWK�UHPDLQHG�WKH�VDPH�HYHQ�ZKHQ�ZH�VDW�ZLWKLQ�SULVRQ�ZDOOV���,�FDQ�
WHOO�P\�RSSRQHQWV�WKDW�WKRVH�WKLUWHHQ�PRQWKV�JDYH�PH�WLPH�IRU�FRQVLGHUDWLRQ���:KDW�WKH\�
KDYH� H[SHULHQFHG� LQ� WKH� ODVW� WZR� \HDUV� ZDV� ERUQ� WKHQ� LQ� /DQGVEHUJ��� � � 0XQLFK�� �WK�
1RYHPEHU��������&HOHEUDWLRQ�RI�WKH���WK�$QQLYHUVDU\�RI�WKH�1RYHPEHU������3XWVFK

�:H� DUH� QRZ� PHW� E\� WKH� TXHVWLRQ�� 'R� ZH� ZLVK� WR� UHVWRUH� *HUPDQ\� WR� IUHHGRP� DQG�
SRZHU"� ,I� 
\HV
� WKHQ� WKH� ILUVW� WKLQJ� WR� GR� LV� WR� UHVFXH� LW� IURP� KLP�ZKR� LV� UXLQLQJ� RXU�
FRXQWU\���$GPLWWHGO\�LW�LV�D�KDUG�ILJKW�WKDW�PXVW�EH�IRXJKW�KHUH���:H�1DWLRQDO�6RFLDOLVWV�
RQ� WKLV�SRLQW�RFFXS\�DQ�H[WUHPH�SRVLWLRQ��EXW�ZH�NQRZ�RQO\�RQH�SHRSOH�� LW� LV� IRU� WKDW�
SHRSOH�ZH�ILJKW�DQG�WKDW�LV�RXU�RZQ�SHRSOH�������ZH�ZDQW�WR�VWLU�XS�D�VWRUP��0HQ�PXVW�QRW�
VOHHS�� WKH\�RXJKW� WR�NQRZ�WKDW�D� WKXQGHUVWRUP�LV�FRPLQJ�XS�� �:H�ZDQW� WR�SUHYHQW�RXU�
*HUPDQ\� IURP� VXIIHULQJ�� DV� $QRWKHU� GLG�� WKH� GHDWK� XSRQ� WKH� &URVV��� � 0XQLFK�� ��WK�
$SULO�������+LWOHU
V�6SHHFKHV��%D\QHV��5R\DO�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV�����

7+(�1$7,21$/�62&,$/,67�5(92/87,21
��������WKH�EDQQHU�ZLWK�WKH�ZKLWH�FLUFOH�DQG�WKH�EODFN�VZDVWLND�Z LOO�EH�KRLVWHG�RYHU�
WKH�ZKROH�RI�*HUPDQ\�RQ�WKH�GD\�ZKLFK�VKDOO�PDUN�WKH�OLEHUDWLRQ�RI�RXU�ZKROH�

SHRSOH�������7KLV�LV�WKH�PLUDFOH�ZKLFK�ZH�KDYH�ZURXJKW����$GROI�+LWOHU�
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�$�ZRQGHUIXO�MRXUQH\���+LVWRU\�ZLOO�UHFRUG�LW�DV�RQH�RI�WKH�PRVW�ZRQGHUIXO��RQH�RI�WKH
PRVW� UHPDUNDEOH�KDSSHQLQJV� LQ� WKH�KLVWRU\�RI� WKH�ZRUOG�� � ,W�ZLOO� VHHN�IRU�FRPSDULVRQV�
DQG�DQDORJLHV��EXW�LW�ZLOO�KDUGO\�ILQG�D�SDUDOOHO�� WKDW�LQ�VR�IHZ�\HDUV��IURP�VXFK�D�ELUWK�D�
ZKROH�SHRSOH�DQG�LWV�6WDWH�FRXOG�EH�FRQTXHUHG���
7KLV�LV�WKH�PLUDFOH�ZKLFK�ZH�KDYH�ZURXJKW��:H�DUH�WKH�IRUWXQDWH�RQHV��IRU�ZH�QHHG�QRW�
WR� OHDUQ�WKH�VWRU\�IURP�ERRNV��ZH�ZHUH�FKRVHQ�E\�)DWH� WR� OLYH�WKLV�PLUDFOH� LQ�RXU�RZQ�
H[SHULHQFH�� �:H��P\�FRPUDGHV� LQ� WKH� ILJKW�� FDQ�EH�SURXG� WKDW�KLVWRU\�KDV�FDOOHG�XV� WR�
VXFK�D�PLVVLRQ���
0DQ\� \HDUV� DJR� ,� VDLG� WR�P\� IROORZHUV�� 
$QG�ZKDW� DIWHU� DOO� VKDOO� WKH� UHZDUG� EH"
�0\�
SDUW\�FRPUDGH�� VRPH� WLPH� WKH� GD\� ZLOO� FRPH�� DQG� ZKHQ� LW� FRPHV�� WKHQ� \RX� ZLOO� EH�
VSHFLDOO\� SURXG� RI� WKLV� DUP�EDQG�� RQ� LW� \RX� ZLOO� LQVFULEH� WKH� \HDU� LQ� ZKLFK� \RXU�
LOOXPLQDWLRQ�FDPH��DQG�\RX�ZLOO�EH�KDSS\�WR�EH�DEOH�WR�VD\��
,�ZDV�WKHUH�VLQFH�VXFK�DQG�
VXFK�D�\HDU�
� �7KDW�LW�LV�ZKLFK�XQLWHV�XV�VR�FORVHO\��ZKLFK�ZHOGV�XV�WRJHWKHU�� �3RVWHULW\�
ZLOO� RQH� GD\� OHDUQ� WKH� OHVVRQ�� EXW� ZH� FDQ� VD\�� 
:H� KDYH� EHHQ� WKHUH�� WKLV� LV� RI� RXU�
PDNLQJ�
��
2WKHU�JHQHUDWLRQV�� WKH\�OHDUQ�RI�VDJDV�RI�KHURHV��RI�WKH�H[SHGLWLRQV�RI�KHURHV��ZH�KDYH�
OLYHG�WKLV�VDJD��ZH�KDYH�PDUFKHG�WRJHWKHU�RQ�WKH�H[SHGLWLRQ���:KHWKHU�WKH�QDPH�RI�DQ\�
RQH�RI�XV� LV�SUHVHUYHG� WR�SRVWHULW\�� WKDW�PDWWHUV�QRW��:H�DUH�DOO�ERXQG� WRJHWKHU� LQ�RQH�
VLQJOH� PLJKW\� KDSSHQLQJ�� � 7KDW� ZLOO� UHPDLQ�� � 7KDW� ZLOO� QHYHU� PRUH� IDGH� DZD\� LQ�
*HUPDQ\�� DQG� IURP� WKH� VDFULILFHV� RI� WKH� ILUVW� ILJKWHUV� WKHUH� ZLOO� HYHU� FRPH� DQHZ� WKH�
VWUHQJWK� IRU� VDFULILFH�� � 7KHUHIRUH� RXU� JUDWLWXGH� WRZDUGV� WKRVH� ZKR� ILUVW� VDFULILFHG�
WKHPVHOYHV� LV� LPSHULVKDEOH�� EHFDXVH� WKH�0RYHPHQW� LV� LPSHULVKDEOH�� DQG� EHFDXVH� WKH�
0RYHPHQW�PXVW�HYHU�UHPHPEHU�WR�ZKRP�LW�RZHV�HYHU\WKLQJ���� 0XQLFK���WK�1RYHPEHU�
������&HOHEUDWLRQ�RI�WKH���WK�$QQLYHUVDU\�RI�WKH�1RYHPEHU������3XWVFK

�)URP�WKH�SHRSOH�,�KDYH�JURZQ�XS��LQ�WKH�SHRSOH�,�KDYH�UHPDLQHG��WR�WKH�SHRSOH�,�UHWXUQ���
0\�SULGH�LV�WKDW�,�NQRZ�QR�VWDWHVPHQ�LQ�WKH�ZRUOG�ZKR�ZLWK�JUHDWHU�ULJKW�WKDQ�,�FDQ�VD\�
WKDW� KH� LV� D� UHSUHVHQWDWLYH� RI� KLV� SHRSOH��� � � +DPEXUJ�� ��WK�0DUFK� ������ �0DLQO\� DQ�
DSSHDO�WKDW�*HUPDQ\ VKRXOG�EH�JLYHQ�HTXDO�ULJKWV�WR�RWKHU�QDWLRQV�

�:KLOH� HDFK� PDQ� ZKR� WRRN� WKH� ILHOG� LQ� ����� DQG� ZRUH� WKH� KRQRXUDEOH� ILHOG�JUH\�
XQLIRUP� FRXOG� EH� DVVXUHG� RI� JHQHUDO� UHVSHFW�� KH�ZKR�KDG� SXW� RQ� WKH� DUP�EDQG� RI� WKH�
1DWLRQDO� 6RFLDOLVW� FRXOG� EH� VXUH� WKDW� KH�ZRXOG EH� ULGLFXOHG� DQG� WDXQWHG� E\� DOO�� � 7KDW�
DUP�EDQG� WKHQ� ZDV� QR� VLJQ� RI� KRQRXU�� LW� UHVWHG� ZLWK� WKH� ZHDUHU� WR� PDNH� LW� WKDW��� �
0XQLFK�� �WK� 1RYHPEHU� ������ &HOHEUDWLRQ� RI� WKH� ��WK�$QQLYHUVDU\� RI� WKH�1RYHPEHU��
�����3XWVFK
�(YHU\�EORZ�LQFUHDVHG�RXU�GHILDQFH��HYHU\ SHUVHFXWLRQ�LQFUHDVHG�RXU�UHVROXWLRQ��DQG�WKDW�
ZKLFK�GLG� IDOO� DZD\�SURYHG� LQ� LWV� IDOOLQJ� DZD\� WR�EH� WKH�JUHDWHVW�JRRG� IRUWXQH� IRU� WKH�
0RYHPHQW���� 3DUWHLWDJ��1XUHPEHUJ��6HSWHPEHU�����

�%XW� VLQFH� ZH� NQRZ� WKDW� WRGD\� WKH� *HUPDQ� SHRSOH� FRQVLVWV� RI� RQH�WKLUG� KHURHV�� IRU�
DQRWKHU� WKLUG�RI�FRZDUGV��ZKLOH� WKH� UHVW�DUH� WUDLWRUV��DV�D�FRQGLWLRQ�RI�RXU� IUHHGRP�ZH�
ZRXOG�ILUVW�FOHDQVH�RXU�GRPHVWLF�OLIH����� $GROI�+LWOHU

�:H�1DWLRQDO�6RFLDOLVWV�DUH��*RG
V�7UXWK��SHUKDSV�WKH�PRVW� OR\DO�� WKH�PRVW�GHYRWHG�RI�
DOO�PHQ�WR�RXU�*HUPDQ�)DWKHUODQG���)RU�WKUHH�\HDUV�ZH�KDYH�ZDJHG�D�ZDU��RIWHQ�DJDLQVW�
GHDWK�DQG�GHYLO��EXW�DOZD\V�RQO\�IRU�RXU�*HUPDQ�)DWKHUODQG���:H�JRW�VR�IDU�WKDW�DW�WKH�



��

ODVW�� DV�FURZQ�RI�DOO�RXU� ODERXUV��ZH�KDG� WR� ODQG� LQ�SULVRQ�� �%XW� LQ�VSLWH�RI�HYHU\WKLQJ�
WKHUH�LV�RQH�WKLQJ�ZH�ZRXOG�VD\��:H�GR�PDNH�D�GLVWLQFWLRQ�EHWZHHQ�D�*RYHUQPHQW�DQG�
WKH�*HUPDQ�)DWKHUODQG���:KHQ�WRGD\�KHUH�LQ�WKH�/DQGWDJ�RU�LQ�WKH�5HLFKVWDJ�LQ�%HUOLQ�
VRPH�ORXV\�KDOI�$VLDWLF�\RXWK�FDVWV�LQ�RXU�WHHWK�WKH�FKDUJH�WKDW�ZH�KDYH�QR�OR\DOW\�WR�WKH�
5HLFK��,�EHJ�\RX�GR�QRW�GLVWUHVV�\RXUVHOYHV�
:H� DUH� FRQYLQFHG�� DQG� WKDW� LQ� WKH� ODVW� UHVRUW� LV� RXU� RQH� JUHDW� IDLWK�� WKDW� RXW� RI� WKLV�
ELWWHUHVW�GLVWUHVV�WKH�*HUPDQ�5HLFK�ZLOO�ULVH�DJDLQ��EXW�QRW�DV�QRZ��QRW�DV�WKH�RIIVSULQJ�
RI� ZUHWFKHGQHVV� DQG� PLVHU\� � ZH� VKDOO� SRVVHVV� RQFH� DJDLQ� D� WUXH� *HUPDQ� 5HLFK� RI�
IUHHGRP� DQG� RI� KRQRXU�� D� UHDO� )DWKHUODQG� RI� WKH� ZKROH� *HUPDQ� SHRSOH� DQG� QRW� DQ�
DV\OXP� IRU� DOLHQ� VZLQGOHUV��� � +LWOHU
V� 6SHHFKHV�� %D\QHV�� 9RO���� 7KH� ,QVWLWXWH� RI�
,QWHUQDWLRQDO�$IIDLUV������

�:KHUH�FDQ�DQ\�VWUHQJWK�VWLOO�EH�IRXQG�ZLWKLQ�WKH�*HUPDQ�SHRSOH"��,W�LV�WR�EH�IRXQG��DV�
DOZD\V��LQ�WKH�JUHDW�PDVVHV��WKHLU�HQHUJ\�LV�VOXPEHULQJ�DQG�LW�DZDLWV�RQO\�WKH�PDQ�ZKR�
ZLOO� VXPPRQ� LW� IURP� LWV� SUHVHQW� VOXPEHU� DQG�ZLOO� KXUO� LW� LQWR� WKH� JUHDW� EDWWOH� IRU� WKH�
GHVWLQ\�RI�WKH�*HUPDQ�UDFH�
7KH�EDWWOH�ZKLFK�DORQH�FDQ�OLEHUDWH�*HUPDQ\�ZLOO�EH�IRXJKW�RXW�ZLWK�WKH�IRUFHV�ZKLFK�
ZHOO�XS�IURP�WKH�JUHDW�PDVVHV��:LWKRXW�WKH�KHOS�RI�WKH�*HUPDQ�ZRUNLQJ�PDQ�\RX�ZLOO�
QHYHU�UHJDLQ�D�*HUPDQ�5HLFK��1RW�LQ�RXU�SROLWLFDO�VDORQV�OLHV�WKH�VWUHQJWK�RI�RXU�QDWLRQ��
EXW� LQ� WKH� KDQG�� LQ� WKH� EUDLQ�� DQG� LQ� WKH� ZLOO� RI� WKH� JUHDW� PDVVHV�� � 1RZ� DV� HYHU���
/LEHUDWLRQ�GRHV�QRW�FRPH�GRZQ�IURP�DERYH��LW�ZLOO�VSULQJ�XS�IURP�EHORZ�������LI�ZH�WRGD\�
PDNH�WKH�KLJKHVW�GHPDQGV�XSRQ�HYHU\RQH��WKDW�LV�RQO\�LQ�RUGHU�WKDW�ZH�PD\�JLYH�EDFN�WR�
KLP�DQG�WR�KLV�FKLOG�WKH�KLJKHVW�JLIW��)UHHGRP�DQG�WKH�UHVSHFW�RI�WKH�UHVW�RI�WKH�ZRUOG������
� 0XQLFK�� ��WK�$SULO� ������+LWOHU
V�6SHHFKHV��%D\QHV��5R\DO� ,QVWLWXWH�RI� ,QWHUQDWLRQDO�
$IIDLUV������

�,�KDYH�ZRQ�P\�VXFFHVVHV�VLPSO\�EHFDXVH�LQ�WKH ILUVW�SODFH�,�HQGHDYRXUHG�WR�VHH�WKLQJV�
DV�WKH\�DUH�DQG�QRW�DV�RQH�ZRXOG�OLNH�WKHP�WR�EH��VHFRQGO\��ZKHQ�RQFH�,�KDG�IRUPHG�P\�
RZQ�RSLQLRQ�,�QHYHU�DOORZHG�ZHDNOLQJV�WR� WDON�PH�RXW�RI� LW��DQG�WKLUGO\�EHFDXVH�,�ZDV�
DOZD\V� GHWHUPLQHG� LQ� DOO� FLUFXPVWDQFHV� WR� \LHOG� WR� D�QHFHVVLW\�ZKHQ�RQFH� LW� KDG�EHHQ�
UHFRJQLVHG���� 1XUHPEHUJ�3DUWHLWDJ��6HSWHPEHU�����

�:H�1DWLRQDO�6RFLDOLVWV�ZKR�IRU�WKUHH�\HDUV�KDYH�GRQH�QRWKLQJ�EXW�SUHDFK�� DEXVHG�DQG�
LQVXOWHG� E\� DOO�� E\� VRPH�PRFNHG� DQG� VFRUQHG�� E\� RWKHUV� WUDGXFHG� DQG� VODQGHUHG� � ZH�
FDQQRW�UHWUHDW���)RU�XV�WKHUH�LV�RQO\�RQH�SDWK�ZKLFK�OHDGV�VWUDLJKW�DKHDG���:H�NQRZ�WKDW�
WKH� ILJKW�ZKLFK�QRZ�LV�EOD]LQJ�ZLOO�EH�D�KDUG�VWUXJJOH��,W�ZLOO�QRW�EH�IRXJKW�RXW� LQ� WKH�
FRXUW�RI�WKH�5HLFK�DW�/HLS]LJ��LW�ZLOO�QRW�EH�IRXJKW�RXW�LQ�D�FDELQHW�DW�%HUOLQ��LW�ZLOO�EH�
IRXJKW�RXW�WKURXJK�WKRVH�IDFWRUV�ZKLFK�LQ�WKHLU�KDUG�UHDOLW\�KDYH�HYHU�XS�WR�WKH�SUHVHQW�
WLPH� PDGH� ZRUOG�KLVWRU\��� � +LWOHU
V� 6SHHFKHV�� %D\QHV�� 9RO���� 7KH� ,QVWLWXWH� RI�
,QWHUQDWLRQDO�$IIDLUV������

*HUPDQ\� DW� WKLV� SHULRG� ZDV� LQ� DV� VWDWH RI� QHDU�UHYROXWLRQ� ZLWK� -HZLVK�OHDG�
LQVXUUHFWLRQLVWV�ODXQFKLQJ�ZDYH�DIWHU�ZDYH�RI�DWWDFNV��FRQILGHQW�RI�EULQJLQJ�WR�WKH�
5HLFK� WKH�EORRGEDWK� WKH\�KDG�DOUHDG\�EURXJKW� WR�5XVVLD�ZLWK� LWV�DWWHQGDQW�PDVV�
DUUHVWV�DQG�H[HFXWLRQV�
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�2Q�RQH�SRLQW�WKHUH�VKRXOG�EH�QR�GRXEW��ZH�VKDOO�QRW�OHW�WKH�-HZV�VOLW�RXU�JXOOHWV�DQG�QRW�
GHIHQG�RXUVHOYHV��7RGD\� LQ�%HUOLQ� WKH\�PD\�DOUHDG\�EH�DUUDQJLQJ� WKHLU� IHVWLYDO�GLQQHUV�
ZLWK� WKH� -HZLVK� KDQJPHQ�RI�6RYLHW�5XVVLD� � WKDW� WKH\�ZLOO� QHYHU�GR�KHUH�� �7KH\�PD\�
WRGD\�EHJLQ�WR�VHW�XS�WKH�&KHND�LQ�*HUPDQ\��WKH\�PD\�JLYH�LW�IUHH�VFRSH��ZH�VXUUHQGHU�WR�
VXFK�D�-HZLVK�&RPPLVVLRQ�QHYHU��:H�KDYH�WKH�FRQYLFWLRQ��ILUP�DV�D�URFN��WKDW��LI�LQ�WKLV�
6WDWH�VHYHQ�PLOOLRQ�PHQ�DUH�GHWHUPLQHG�WR�VWDQG�E\�WKHLU� 
1R
� WR� WKH�YHU\�ODVW�� WKH�HYLO�
VSHFWUH�ZLOO�FROODSVH�LQWR�QRWKLQJQHVV�LQ�WKH�UHVW�RI�WKH�5HLFK��

� +LWOHU
V� 6SHHFKHV��%D\QHV��9RO����7KH� ,QVWLWXWH�RI� ,QWHUQDWLRQDO�
$IIDLUV������
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBB

� ,Q� IDFW�� WKH�PHQWLRQHG� -HZLVK� KDQJPHQ� GLG� JHW� WKHLU� GD\�� DOEHLW� GHOD\HG�� 2I�
WKRXVDQGV�RI�*HUPDQ�PLOLWDU\�SHUVRQQHO�FDSWXUHG�DQG�H[HFXWHG�DV�D�FRQVHTXHQFH�
RI�WKH�KLJKO\�LOOHJDO�DQG�LQWHUQDWLRQDOO\�FRQGHPQHG�1XUHPEHUJ�7ULDOV�DQG�0LOLWDU\�
7ULEXQDOV�� WKH�KLJKHVW� UDQNLQJ�*HUPDQ� OHDGHUV�ZHUH�SXEOLFO\�KXPLOLDWHG��GHQLHG�
EDVLF�KXPDQ�ULJKWV�DQG�LQ�DQ�RUJ\�RI�UHYHQJH�OLTXLGDWHG���
0RVW� RI� WKH� H[HFXWLRQV� WRRN� SODFH� LQ� VHFUHF\� RQ� WKH� ��WK�2FWREHU� ����� � ZKLFK�

FRLQFLGHQWDOO\
� KDSSHQHG� WR� EH� WKH� -HZLVK� )HDVW� 'D\� +RVKDQD� 5DED�� � � � 7KH�
KDQJPDQ��-RKQ�&��:RRGV��D�VHUJHDQW�LQ�WKH�8QLWHG�6WDWHV�$UP\�ZDV�-HZLVK���7KH�
H[HFXWLRQV�ZHUH�GHOLEHUDWHO\�EXQJOHG��WKH�SULVRQHUV�JLYHQ�D�VKRUW�GURS�VR�WKDW�WKHLU�
QHFNV�ZRXOG�QRW�EH�LQVWDQWDQHRXVO\�EURNHQ�DQG�HQVXULQJ�WKHLU�VORZ�VWUDQJXODWLRQ�
DPLGVW�WKH�XWPRVW�SDLQ�
6HYHUDO� RI� WKRVH� H[HFXWHG� DOVR� VXIIHUHG� IDFH� DQG�KHDG� LQMXULHV�� DV� WKH� VWUXFN� WKH�
HGJH�RI�WKH�WUDSGRRU�IUDPH��RQ�WKHLU�ZD\�GRZQ���-XOLXV�6WUHLFKHU�ZKR�KDG�EHHQ�D�
IDUPHU�WKURXJKRXW�WKH�ZDU�DQG�KHOG�QR�SROLWLFDO�SRVW��ZDV�WKH�RQO\�YLFWLP WR�KDYH�
IRXJKW� SK\VLFDOO\� ZLWK� KLV� WRUPHQWRUV�� �:KHQ� KH�ZDV� ILQDOO\� VXEGXHG� KH� JDYH� D�
+LWOHU� VDOXWH� EHIRUH� G\LQJ� 7KH� RIILFLDO� 8QLWHG� 6WDWHV� XQGHUWDNHU�� ZKR� ZDV�
SUHVHQW�DW�WKH�H[HFXWLRQV��VWDWHG�WKDW���7KH�-HZLVK�$PHULFDQ�ER\�LQ�FKDUJH�RI�WKH�
H[HFXWLRQ �RI�6WUHLFKHU��OHW�KLP�VWUDQJOH��KRUULEO\�IRU�D�ORQJ��ORQJ�PLQXWH��

�:H�UHDOLVHG�WKDW�WKH�VWDWH�FDQ�EH�IRU�RXU�SHRSOH�D�SDUDGLVH�RQO\�LI�WKH�SHRSOH�FDQ�KROG�
VZD\�WKHUHLQ�IUHHO\�DV�LQ�SDUDGLVH���ZH�UHDOLVHG�WKDW�D�VODYH�VWDWH�ZLOO�QHYHU�EH�D�SDUDGLVH��
EXW� RQO\� � DOZD\V� DQG� IRU� DOO� WLPH� � D� KHOO� RU� D� FRORQ\��� � +LWOHU
V� 6SHHFKHV��%D\QHV��
9RO����7KH�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV������

�� �� �� ��ZH�JUDVSHG� WKH� IDFW� WKDW�SRZHU� LQ� WKH� ODVW� UHVRUW� LV�SRVVLEOH�RQO\�ZKHUH� WKHUH� LV�
VWUHQJWK��DQG�WKDW�VWUHQJWK OLHV�QRW�LQ�WKH�GHDG�ZHLJKW�RI�QXPEHUV�EXW�VROHO\�LQ�HQHUJ\���
(YHQ�WKH�VPDOOHVW�PLQRULW\�FDQ�DFKLHYH�D�PLJKW\�UHVXOW�LI�LW�LV�LQVSLUHG�E\�WKH�PRVW�ILHU\��
WKH�PRVW�SDVVLRQDWH�ZLOO�WR�DFW�� �:RUOG�KLVWRU\�KDV�DOZD\V�EHHQ�PDGH�E\�PLQRULWLHV�´��
+LWOHU
V�6SHHFKHV��%D\QHV��9RO����7KH�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV������

7+(�6758**/(�)25�32:(5���&$68$/7,(6
��������,�ZRXOG�DVN�\RX�WR�FRQVLGHU�WKDW�WKH�1DWLRQDO�6RFLDOLVW�0RYHPHQW�� VROHO\�GXULQJ�
WKH�SHULRG�RI� LWV� OHJDO� ILJKW� IRU�SRZHU� � KDG� WR� ODPHQW�QHDUO\�����GHDG�DQG�PRUH� WKDQ�
������� ZRXQGHG�� � ,W� ZDV� KHUH� DJDLQ� RQO\� WKH� ZLOO� WR�PDLQWDLQ� WKH� FRPPXQLW\� RI� WKH�
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*HUPDQ�SHRSOH�ZKLFK�JDYH�XV�DOO�DIWHU�WKH�YLFWRU\�VHOI�PDVWHU\�DQG�UHVWUDLQW���,W�ZDV�QRW�
RXU�ZLVK� WR� VKHG�EORRG��ZH�ZLVKHG� WR�ZUHDN�QR�YHQJHDQFH��EXW�ZH QRZ�ZLVKHG�PRUH�
HDUQHVWO\�WKDQ�HYHU�EHIRUH�WR�FDSWXUH�DQG�ZLQ�PHQ�IRU�WKH�QHZ�FRPPXQLW\���� +DPEXUJ��
��WK�$XJXVW�����

�7KH� WUXWK� LV� YDOXHOHVV� VR� ORQJ� DV� WKHUH� LV� ODFNLQJ� WKH� LQGRPLWDEOH� ZLOO� WR� WXUQ� WKLV�
UHDOLVDWLRQ�LQWR�DFWLRQ����� +LWOHU
V�6SHHFKHV��%D\QHV��9RO����7KH�,QVWLWXWH�RI�,QWHUQDWLRQDO�
$IIDLUV������

�0RUH�SHRSOH�GLHG�DV�D�UHVXOW�RI�WKH�WLQ\�DERUWLYH�(DVWHU�8SULVLQJ�DJDLQVW�%ULWLVK�UXOH�LQ�
,UHODQG� ������� WKDQ�GLHG�DV�D� UHVXOW�RI�SROLWLFDO�YLROHQFH� LQ�*HUPDQ\�GXULQJ� WKH�HQWLUH�
1DWLRQDO�6RFLDOLVW UHYROXWLRQ���� $GROI�+LWOHU

6<1236,6�2)�7+(�352&/$0$7,21�%<�7+(�*29(510(17�72�7+(�
*(50$1�1$7,21�
7+(�1(:�*(50$1<�'(6,5(6�:25.�$1'�3($&(


%HUOLQ���VW�)HEUXDU\�����

�:H�DUH�GHWHUPLQHG��DV�OHDGHUV�RI�WKH�QDWLRQ��WR�IXOILO�DV�D�QDWLRQDO�JRYHUQPHQW�WKH�WDVN�
ZKLFK� KDV� EHHQ� DOORWWHG� WR� XV�� VZHDULQJ� ILGHOLW\� RQO\� WR�*RG�� RXU� FRQVFLHQFH�� DQG� WKH�
QDWLRQ�
7KH� LQKHULWDQFH�ZKLFK�KDV� IDOOHQ� WR�XV� LV� D� WHUULEOH�RQH�� �7KH� WDVN�ZLWK�ZKLFK�ZH�DUH�
IDFHG�LV� WKH�KDUGHVW�ZKLFK�KDV�IDOOHQ�WR�*HUPDQ�VWDWHVPHQ�ZLWKLQ�WKH�PHPRU\�RI�PDQ���
%XW�ZH�DUH�DOO�ILOOHG�ZLWK�XQERXQGHG�FRQILGHQFH��IRU�ZH�EHOLHYH�LQ�RXU�SHRSOH�DQG�WKHLU�
LPSHULVKDEOH�YLUWXHV�� �(YHU\�FODVV�DQG�HYHU\�LQGLYLGXDO�PXVW�KHOS�XV� WR�IRXQG�WKH�QHZ�
5HLFK�
7KH�1DWLRQDO�*RYHUQPHQW�ZLOO�UHJDUG�LW�DV�WKHLU�ILUVW�DQG�IRUHPRVW GXW\�WR�UHYLYH�LQ�WKH�
QDWLRQ� WKH�VSLULW�RI�XQLW\�DQG�FR�RSHUDWLRQ�� �7KH\�ZLOO�SUHVHUYH�DQG�GHIHQG�WKRVH�EDVLF�
SULQFLSOHV� RQ� ZKLFK� RXU� QDWLRQ� KDV� EHHQ� EXLOW� XS�� � 7KH\� UHJDUG� &KULVWLDQLW\� DV� WKH�
IRXQGDWLRQ�RI�RXU�QDWLRQDO�PRUDOLW\��DQG� WKH� IDPLO\�DV� WKH�EDVLV�RI�QDWLRQDO� OLIH�� �7KH\�
DUH� GHWHUPLQHG�� ZLWKRXW� UHJDUG� IRU� FODVV� RU� VRFLDO� VWDWXV�� WR� UHVWRUH� WKH� QDWLRQ� WR� D�
FRQVFLRXVQHVV�RI�LWV�SROLWLFDO�DQG�QDWLRQDO�XQLW\�DQG�RI�WKH�GXWLHV�FRQVHTXHQW�XSRQ�WKLV�
UHDOLVDWLRQ���7KH\�LQWHQG�WR�PDNH�UHVSHFW�IRU�RXU�JORULRXV�SDVW�DQG�SULGH�LQ�RXU�DQFLHQW�
WUDGLWLRQV� WKH� JURXQG� SULQFLSOHV� IRU� WKH� HGXFDWLRQ� RI�*HUPDQ� \RXWK�� � ,Q� WKLV�ZD\� WKH\�
ZLOO�ZDJH�D�SLWLOHVV�ZDU�XSRQ�VSLULWXDO��SROLWLFDO��DQG�FXOWXUDO�1LKLOLVP���*HUPDQ\�PXVW�
QRW��*HUPDQ\�VKDOO�QRW�JR�XQGHU�LQ�WKH�FKDRV�RI�&RPPXQLVP�
$OO�WKRVH�LQVWLWXWLRQV�ZKLFK�DUH�WKH�VWURQJKROGV�RI�WKH�HQHUJ\�DQG�YLWDOLW\�RI�RXU�QDWLRQ�
ZLOO�EH�WDNHQ�XQGHU�WKH�HVSHFLDO�FDUH�RI�WKH�*RYHUQPHQW�
7KH�*HUPDQ�IDUPHU�PXVW�EH�UHVFXHG�LQ�RUGHU�WKDW�WKH�QDWLRQ�PD\�EH�VXSSOLHG�ZLWK�WKH�
QHFHVVLWLHV� RI� OLIH�� � $� FRQFHUWHG� DQG� DOO�HPEUDFLQJ� DWWDFN� PXVW� EH� PDGH� RQ�
XQHPSOR\PHQW�LQ�RUGHU�WKDW�WKH�*HUPDQ�ZRUNLQJ�FODVV�PD\�EH�VDYHG�IURP�UXLQ�
�� �� ��ZLWKLQ�IRXU�\HDUV�XQHPSOR\PHQW�PXVW�EH�ILQDOO\�RYHUFRPH���$W�WKH�VDPH�WLPH�WKH�
FRQGLWLRQV�QHFHVVDU\�IRU�D�UHYLYDO�LQ�WUDGH�DQG�FRPPHUFH�DUH�SURYLGHG����������WKH�VHFXULQJ�
RI� WKH� QHFHVVLWLHV� RI� OLIH�ZLOO� LQFOXGH� WKH�SHUIRUPDQFH�RI� VRFLDO� GXWLHV� WR� WKH� VLFN� DQG�
DJHG��������*UHDW�LV�RXU�ORYH�IRU�RXU�DUP\�DV�WKH�EHDUHU�RI�RXU�DUPV�DQG�WKH�V\PERO�RI�RXU�
JUHDW�SDVW��ZH�VKRXOG�EH�KDSS\�LI�WKH�ZRUOG��E\�UHGXFLQJ�LWV�DUPDPHQWV��ZRXOG�VHH�WR�LW�
WKDW�ZH�QHHG�QHYHU�DJDLQ�LQFUHDVH�RXU�RZQ���



��

� +LWOHU
V�6SHHFKHV��%D\QHV��9RO����7KH�,QVWLWXWH�RI�,QWHUQDWLRQDO�
$IIDLUV������

7KH�SURFODPDWLRQ�FORVHV�ZLWK�WKH�SUD\HU�WKDW �*RG�$OPLJKW\�PD\�JLYH�RXU�ZRUN�+LV�
EOHVVLQJ��VWUHQJWKHQ�RXU�SXUSRVH�DQG�HQGRZ�XV�ZLWK�ZLVGRP�DQG�WKH�WUXVW�RI�RXU�SHRSOH��
IRU�ZH�DUH�ILJKWLQJ�QRW�IRU�RXUVHOYHV��EXW�IRU�*HUPDQ\�
�'XULQJ�IRXUWHHQ�\HDUV� WKH�*HUPDQ�QDWLRQ�KDV�EHHQ�DW�WKH�PHUF\�RI�GHFDGHQW�HOHPHQWV�
ZKLFK� KDYH� DEXVHG� LWV� FRQILGHQFH�� � 'XULQJ� IRXUWHHQ� \HDUV� WKRVH� HOHPHQWV� KDYH� GRQH�
QRWKLQJ� EXW� GHVWUR\�� GLVLQWHJUDWH� DQG� GLVVROYH�� � +HQFH� LW� LV� QHLWKHU� WHPHULW\� QRU�
SUHVXPSWLRQ� LI�� DSSHDULQJ�EHIRUH� WKH�QDWLRQ� WRGD\�� ,� DVN��*HUPDQ�QDWLRQ�� JLYH�XV� IRXU�
\HDUV� WLPH��DIWHU�ZKLFK�\RX�FDQ�DUUDLJQ�XV�EHIRUH�\RXU�WULEXQDO�DQG�\RX�FDQ�MXGJH�PH���
$OORZ�PH�IRXU�\HDUV��DQG�,�VZHDU�WR�\RX��DV�WUXO\�DV�,�KDYH�QRZ�XQGHUWDNHQ�P\�GXWLHV��,�
ZLOO�GHSDUW���,W�LV�QRW�IRU�DQ\�UHZDUG�RU EHQHILW�WKDW�,�KDYH�WDNHQ�RIILFH��EXW�RQO\�IRU�\RXU�
VDNH���,W�KDV�EHHQ�WKH�JUHDWHVW�GHFLVLRQ�RI�P\�ZKROH�OLIH�
,�FDQQRW�ULG�P\VHOI�RI�P\�IDLWK�LQ�P\�SHRSOH��QRU�ORVH�WKH�FRQYLFWLRQ�WKDW�WKLV�SHRSOH�ZLOO�
UHVXVFLWDWH�DJDLQ�RQH�GD\���,�FDQQRW�EH�VHYHUHG�IURP WKH�ORYH�RI�D�SHRSOH�WKDW�,�NQRZ�WR�
EH�P\�RZQ���$QG�,�QRXULVK�WKH�FRQYLFWLRQ�WKDW�WKH�KRXU�ZLOO�FRPH�ZKHQ�PLOOLRQV�RI�PHQ�
ZKR� QRZ� FXUVH� XV� ZLOO� WDNH� WKHLU� VWDQG� EHKLQG� XV� � WR� ZHOFRPH� WKH� QHZ� 5HLFK�� RXU�
FRPPRQ�FUHDWLRQ�ERUQ�RI�D�SDLQIXO�DQG� ODERULRXV�VWUXJJOH�DQG�DQ�DUGXRXV� WULXPSK�� D�
5HLFK�ZKLFK�LV�WKH�V\PERO�RI�JUHDWQHVV��KRQRXU��VWUHQJWK��KRQHVW\�DQG�MXVWLFH���� %HUOLQ��
6SRUWSDODVW��)HEUXDU\�����

�,�ZLOO� QRW� EXLOG�P\VHOI� D� YLOOD� LQ� 6ZLW]HUODQG�� QRU�ZLOO� ,� OD\� FODLP� WR� DQ\� IXQG�ZLWK�
ZKLFK�WR�ILJKW�FULPLQDOLW\�LQ�WKLV�HOHFWLRQ�FDPSDLJQ���7KHQ�DIWHU�IRXU�\HDUV�SHRSOH�VKDOO�
MXGJH�ZKHWKHU�WKH�SROLF\�RI�UXLQLQJ�*HUPDQ\�KDV�FRPH�WR�DQ�HQG��ZKHWKHU�*HUPDQ\�LV�
ULVLQJ�DJDLQ�
,�DP�UHDG\�WR�RIIHU�WKH�KDQG�WR�DQ\RQH�HYHQ�LI�SUHYLRXVO\�KH�KDV�PLVXQGHUVWRRG�XV�LI�KH�
ZLOO� QRZ� MRLQ� RXU�0RYHPHQW�� � %XW� ZKDW� ZH� KDYH� ZRQ� ,� VKDOO� NQRZ� KRZ� WR� GHIHQG�
DJDLQVW�WKRVH�ZKR�IRU�IRXUWHHQ�\HDUV�KDYH�VKRZQ�WKDW�DOO�WKDW�WKH\�FRXOG�GR�ZDV�GHVWUR\�
*HUPDQ\�
,�KDYH�QRW�WDNHQ�WKLV�RIILFH�IRU�WKH�VDNH�RI�SHUVRQDO�JDLQ���)RU�P\VHOI�,�GHVLUH�QRWKLQJ�
2XU�SXUSRVH�ZLOO�DOZD\V�UHPDLQ�WKH�VDPH��DQG�,�DP�SHUVXDGHG�WKDW�WKLV�SXUSRVH�ZKLFK�
QRWKLQJ� FDQ� EUHDN�ZLOO� RQH� GD\� HQDEOH� XV� WR� EUHDN� GRZQ� WKH� GLVWUHVV� RI�*HUPDQ\��� �
6WXWWJDUW����WK�)HEUXDU\�����

��� ��DQG�RQ���WK��)HEUXDU\��������'RUWPXQG�� �:KDW�,�FODLP�LV�IDLU�DQG�MXVW��RQO\�IRXU�
\HDUV�IRU�XV�DQG�WKH�RWKHUV�VKDOO�IRUP�WKHLU�MXGJHPHQW�DQG�SDVV�VHQWHQFH���,�ZLOO�QRW�IOHH�
DEURDG��,�ZLOO�QRW�VHHN�WR�HVFDSH�VHQWHQFH���0\�ZLOO�FDQQRW�EH�EURNHQ���%XW�SDUWLFXODUO\�
LQ�WKHVH�GD\V�WKHUH�LV�RQH�WKLQJ�ZKLFK�, ZRXOG�QRW�KDYH�VDLG�LQ�WKH�IXWXUH�� WKDW�RQH�PDQ�
KDV�WR�PDNH�KLV�RZQ�ZD\�LQ�WKH�WHHWK�RI�DOO���,�ZDQW�LW�WR�EH�VDLG�WKDW�DW�ODVW�WKH�*HUPDQ�
SHRSOH�IRXQG�LWV�ZD\�EDFN�WR�LWVHOI���WKDW�WKH�*HUPDQ�SHRSOH�GLG�LQGHHG�RQH�GD\�UHWXUQ�WR�
LWV�VHQVHV���,W�UHDOLVHG�WKH�QHHG�RI�WKH�KRXU��LW�FR�RSHUDWHG�WR�IRUP�WKLV�5HLFK�ZKLFK�ZH�
DOO�GHVLUH�� WKLV�*HUPDQ\�RI�6RFLDO� MXVWLFH��RI�LQQHU�VWUHQJWK��RI�JUHDWQHVV�DQG�IRUFH�DQG�
WKHUHIRUH�DOVR�RI�VSOHQGRXU�IRU�RXU�*HUPDQ�\RXWK��

�)RXUWHHQ�\HDUV�DJR�,�EHJDQ�WKH�ILJKW��QRW�EHFDXVH�DW�WKH�WLPH�,�KDG�DQ\�HQWKXVLDVP�IRU�
*HUPDQ� FDSLWDOLVP� ZKLFK� ZDQWHG� WR� EH� UHVFXHG�� � :KDW� WKHQ� ZDV� WKH� UHDVRQ� IRU� P\�
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DFWLRQ"��,�P\VHOI�ZDV�DQG�VWLOO�DP�D�FKLOG�RI�WKH�SHRSOH���,W�ZDV�QRW�IRU�WKH�FDSLWDOLVWV�WKDW�
,�XQGHUWRRN� WKLV�VWUXJJOH�� LW�ZDV� IRU� WKH�*HUPDQ�ZRUNLQJ�PDQ�WKDW�,� WRRN�P\�VWDQG����
6SRUWSDODVW��%HUOLQ���QG�0DUFK�����
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBB

1RWH�� 2Q� 0DUFK�� ��WK�� ������ WKH� *HUPDQ� QDWLRQ� ZDV� JLYHQ� WKH� RSSRUWXQLW\� WR�
H[SUHVV� WKHLU� DSSURYDO� RU� GLVDSSURYDO� RI� WKH�1DWLRQDO� 6RFLDOLVW� VWDWH�� � ,W� ZDV� DQ�
HQWLUHO\� IUHH� HOHFWLRQ�ZLWKRXW� IHDU� RU� LQWLPLGDWLRQ�ZLWK� DGHTXDWH�SURYLVLRQ�PDGH�
IRU�PRQLWRULQJ�E\�QHXWUDO�REVHUYHUV��7RWDO�TXDOLILHG�YRWHV��������������7RWDO�YRWHV�
FDVW����������������������9RWHV�
QR
�RU�LQYDOLG�����������9RWHV�IRU�+LWOHU
V�16'$3�
�������������������

�,�KDYH� WDNHQ�XS� WKH� ILJKW� DJDLQVW�0DU[LVP�� �6KRXOG�DQ\RQH� WKLQN� LW�QHFHVVDU\� WR�DOO\�
KLPVHOI�ZLWK�0DU[LVP�OHW�KLP�EH�FRQYLQFHG�RI�WKLV��KH�ZLOO�QRW�VDYH�0DU[LVP��KH�ZLOO�
EXW�VKDUH�WKH�UXLQ�WR�ZKLFK�0DU[LVP�LV�GRRPHG�´�� 0XQLFK����WK�)HEUXDU\������

7+(�52(+0�385*(
�,W�ZDV�WR�PH�WKDW�KH��(UQVW�5RHKP��KDG�SOHGJHG�KLV�OR\DOW\�DQG�EURNHQ�WKDW�

SOHGJH��DQG�IRU�WKDW�,�DORQH�PXVW�FDOO�KLP�WR�DFFRXQW��� � $GROI�+LWOHU

,Q�WKH�PRQWKV�OHDGLQJ XS�WR�WKH�5RHKP�3XUJH��WKH�6$��&KLHI�RI�6WDII�(UQVW�5RHKP�
SORWWHG� ZLWK� RWKHUV� WR� KLMDFN� WKH� QHZ� ERUQ� 1DWLRQDO� 6RFLDOLVW� 6WDWH� WKURXJK� WKH�
UHSODFHPHQW� RI� WKH� ROG� JXDUG� ZLWK� KDQG�SLFNHG� RSSRUWXQLVWV�� PLVLQIRUPDWLRQ��
VXEYHUVLRQ��DQG� WKH� IDOVH� FODLP� WKDW� WKH\ ZHUH�DFWLQJ�RQ� WKH�)XKUHU
V�EHKDOI�DQG�
ZLWK�KLV�FRPSOLDQFH��3ODQQLQJ��WKHLU�EORRG\�
1LJKW�RI�WKH�/RQJ�.QLYHV
� � 5RHKP
V�
H[SUHVVLRQ�DQG�QRW�+LWOHU
V�UHVSRQVH�WR�LW�DV�LV�RIWHQ�ZURQJO\�FODLPHG��+LWOHU�ZRXOG�
KDYH�EHHQ�SUHVHQWHG�ZLWK�D�IDLW�DFFRPSOL DQG�IRUFHG�WR�DFFHSW�WKH�FRQGLWLRQV�RI�WKH�
WUDLWRU�5RHKP
V�
6HFRQG�5HYROXWLRQ
�

�$OWKRXJK�RQO\�D�IHZ�GD\V�EHIRUH�,�KDG�EHHQ�SUHSDUHG�WR�H[HUFLVH�FOHPHQF\��DW�WKLV�KRXU�
WKHUH�ZDV�QR�SODFH�IRU�VXFK�FRQVLGHUDWLRQ���0XWLQLHV�DUH�VXSSUHVVHG�LQ�DFFRUGDQFH�ZLWK�
ODZV�RI�LURQ�ZKLFK�DUH�HWHUQDOO\�WKH�VDPH���,I�DQ\RQH�UHSURDFKHV�PH�DQG�DVNV�ZK\�,�GLG�
QRW�UHVRUW�WR�DQ\�UHJXODU�FRXUWV�RI�MXVWLFH�IRU�FRQYLFWLRQ�RI�WKH�RIIHQGHUV��WKHQ�DOO�,�FDQ�
VD\�WR�KLP�LV�WKLV��LQ�WKLV�KRXU�,�ZDV�UHVSRQVLEOH�IRU�WKH�IDWH�RI�WKH�*HUPDQ�SHRSOH��DQG�
WKHUHE\�,�EHFDPH� WKH�VXSUHPH�-XVWLFDU�RI� WKH�*HUPDQ�SHRSOH�� � �� �� �� ,�JDYH�WKH�RUGHU� WR�
VKRRW�WKRVH�ZKR�ZHUH�WKH�ULQJOHDGHUV�RI�WKLV�WUHDVRQ��DQG�,�IXUWKHU�JDYH�WKH�RUGHU�WR�EXUQ�
GRZQ�WR�WKH��UDZ�IOHVK�WKH�XOFHUV�RI�WKLV�SRLVRQLQJ�RI�WKH�ZHOOV�LQ�RXU�GRPHVWLF�OLIH�DQG�
RI�WKH�SRLVRQLQJ�RI�WKH�RXWVLGH�ZRUOG����������� 5HLFKVWDJ����WK�-XO\�����

&$68$/7<� /,67�� �7KRVH� ZKR� ORVW� WKHLU� OLYHV� ZHUH� QLQHWHHQ� KLJKHU� 6$�� OHDGHUV��
WKLUW\�RQH�OHDGHUV�DQG�PHPEHUV�RI�WKH�6$���ZHUH�VKRW��DQG�IXUWKHU��IRU�FRPSOLFLW\�LQ�WKH�
SORW��WKUHH�OHDGHUV�RI�WKH�66���ZKLOH�WKLUWHHQ�6$��OHDGHUV�DQG�FLYLOLDQV�ZKR�DWWHPSWHG�WR�
UHVLVW�DUUHVW�ORVW�WKHLU�OLYHV����7KUHH�PRUH�FRPPLWWHG�VXLFLGH���)LYH�ZKR�GLG�QRW�EHORQJ�WR�
WKH�6$��EXW�ZHUH�PHPEHUV�RI� WKH�3DUW\��ZHUH�VKRW� IRU� WDNLQJ�SDUW� LQ� WKH�SORW�� �)LQDOO\�
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WKHUH�ZHUH� DOVR� VKRW� WKUHH�PHPEHUV�RI� WKH�66��ZKR�KDG�EHHQ�JXLOW\�RI� VFDQGDORXV� LOO�
WUHDWPHQW�RI�WKRVH�ZKR�KDG�EHHQ�WDNHQ�LQWR�SURWHFWLYH�FXVWRG\�´�� 5HLFKVWDJ����WK�-XO\�
����

�,Q�RUGHU�WR�SUHYHQW�SROLWLFDO�SDVVLRQ�DQG�H[DVSHUDWLRQ�YHQWLQJ�LWVHOI�LQ�O\QFK�MXVWLFH�RQ�
IXUWKHU� RIIHQGHUV� ZKHQ� WKH� GDQJHU� ZDV� UHPRYHG� DQG� WKH� UHYROW� FRXOG� EH� UHJDUGHG� DV�
VXSSUHVVHG�� DV� HDUO\� DV� 6XQGD\�� �VW� -XO\� VWULFWHVW� RUGHUV� ZHUH� JLYHQ� WKDW� DOO� IXUWKHU�
UHWULEXWLRQ� VKRXOG� FHDVH�� � 7KHUHE\� IURP� WKDW� QLJKW� WKH� QRUPDO VWDWH� RI� DIIDLUV�ZDV� UH�
HVWDEOLVKHG�´�� 5HLFKVWDJ����WK�-XO\�����

7KH� VXSSUHVVLRQ� RI� 5RHKP
V� DWWHPSWHG� FRXS� ZDV� DQG� VWLOO� LV� WRGD\� ZLOGO\�
H[DJJHUDWHG�E\�WKH�IRUHLJQ�3UHVV���+LWOHU
V�UHVSRQVH� �,I�LQ�WKH�WZR�ZHHNV�WKDW�QRZ�OLH�
EHKLQG� XV� WKH� IRUHLJQ� SUHVV� LQ� SODFH� RI� DQ\� REMHFWLYH� DQG� MXVW� UHSRUWLQJ�RI� HYHQWV�KDV�
IORRGHG� WKH�ZRUOG�ZLWK� XQWUXH� DQG� LQFRUUHFW� DVVHUWLRQV� DQG� FRPPXQLFDWLRQV�� ,� FDQQRW�
DGPLW�WKH�YDOLGLW\�RI�WKH�H[FXVH�WKDW�LW�ZDV�LPSRVVLEOH�WR�REWDLQ�DQ\�RWKHU�LQIRUPDWLRQ����
,Q�PRVW�FDVHV�LW�QHHGHG�RQO\�D�VKRUW�WHOHSKRQH�FDOO�WR�WKH�DXWKRULWLHV�FRQFHUQHG�LQ�RUGHU�
WR� VKRZ� WKDW�PRVW� RI� WKRVH� DVVHUWLRQV� FRXOG�QRW�EH� VXVWDLQHG�� �:KHQ� LQ�SDUWLFXODU� WKH�
UHSRUW�ZDV� VSUHDG� WKDW� DPRQJ� WKH� YLFWLPV� RI� WKH� FRQVSLUDF\� WKHUH�ZHUH� LQFOXGHG� HYHQ�
PHPEHUV�RI�WKH�&DELQHW�RI�WKH�5HLFK��LW�ZRXOG�QRW�KDYH�EHHQ�GLIILFXOW�WR�HVWDEOLVK�WKDW�
WKH�FRQWUDU\�ZDV�WKH�FDVH�������� +LWOHU�ZHQW�RQ�WR�SRXU�VFRUQ�RQ�WKH�IDQFLIXO�QRWLRQV�RI�
WKH�IRUHLJQ�SUHVV�DQG�DGGHG� �,I�ILQDOO\�GXULQJ�WKH�ODVW�IHZ�GD\V�DQ�(QJOLVK�SDSHU�FDQ�
UHSRUW�WKDW�,�ZDV�DW�SUHVHQW�VXIIHULQJ�IURP�D�QHUYRXV�EUHDNGRZQ��LW�ZRXOG�KDYH�QHHGHG�
RQO\�D�VPDOO�HQTXLU\�WR�HVWDEOLVK�WKH�WUXWK���,�FDQ�RQO\�DVVXUH�WKHVH�DQ[LRXV�UHSRUWHUV�WKDW�
QHLWKHU� LQ� WKH�:DU� QRU� DIWHU� WKH�:DU� KDYH� ,� HYHU� VXIIHUHG� VXFK� D�EUHDNGRZQ��EXW� WKLV�
WLPH�,�KDYH�LQGHHG�VXIIHUHG�WKH�VHYHUHVW�EUHDNGRZQ�RI�WUXVW�DQG�IDLWK�ZKLFK�,�KDG�SODFHG�
LQ�D�PDQ�IRU�ZKRVH�SURWHFWLRQ�,�KDG�GRQH�HYHU\WKLQJ�LQ�P\�SRZHU��IRU�ZKRP�,�DFWXDOO\�
VDFULILFHG�P\VHOI�´�� 5HLFKVWDJ����WK�-XO\�����

7KH�VSHHFK�ZDV�FRQFOXGHG�E\�WKH�)XKUHU
V�SUDLVH�IRU�WKH�PLOOLRQV�RI�66��DQG�6$��
ZKR� KDG� VWRRG� OR\DOO\� E\� KLP� DQG� DVVLVWHG� LQ� WKH� VXSSUHVVLRQ� RI� 5RHKP
V�
DWWHPSWHG� FRXS�� 6XFK� ZDV� WKH� SHUVRQDO� EUDYHU\� RI� +LWOHU� LQ� VXSSUHVVLQJ� WKH�
DWWHPSWHG� FRXS� WKDW� WKH�3UHVLGHQW� RI� WKH�5HLFK��)LHOG�0DUVKDOO� YRQ�+LQGHQEXUJ�
WHOHJUDSKHG� WKH�*HUPDQ� /HDGHU�� �)URP� WKH� UHSRUWV� SUHVHQWHG� WR�PH� ,� UHDOLVH� WKDW�
WKURXJK� \RXU� GHWHUPLQHG� DFWLRQ� DQG� WKURXJK� WKH� FRXUDJHRXV� LQWHUYHQWLRQ�RI�\RXU�RZQ�
SHUVRQ�\RX�KDYH�QLSSHG� LQ� WKH�EXG�DOO� WUHDVRQDEOH�SORWV�� �<RX�KDYH�VDYHG�WKH�*HUPDQ�
SHRSOH� IURP� D� JUDYH� GDQJHU�� � )RU� WKLV� ,� H[SUHVV� WR� \RX�P\� SURIRXQG� WKDQNV� DQG�P\�
VLQFHUH�UHFRJQLWLRQ��:LWK�EHVW�JUHHWLQJV�� YRQ�+LQGHQEXUJ���QG�-XO\�������

�,I�DQ\RQH�IDFHV�PH�ZLWK�WKH�UHSURDFK�WKDW�ZH�VKRXOG�KDYH�XVHG�WKH�UHJXODU�FRXUWV�IRU�
WULDO� ,�KDYH�RQO\�RQH�DQVZHU��,Q�WKDW�KRXU�,�ZDV�UHVSRQVLEOH�IRU�WKH�IDWH�RI�WKH�*HUPDQ�
QDWLRQ��DQG�WKHUHIRUH�,�P\VHOI�ZDV�WKH�*HUPDQ�SHRSOH
V�6XSUHPH�7ULEXQDOV���� 6SHHFK�WR�
WKH�5HLFKVWDJ�����-XO\�����

7+(�5(,&+67$*�),5(
5HSO\LQJ� WR� WKH� FKDUJH� WKDW� WKH� 5HLFKVWDJ� )LUH� ZDV� 1DWLRQDO� 6RFLDOLVW� LQVSLUHG�
DUVRQ� WR�SURYLGH� WKH�H[FXVH�IRU�DQ�DQWL�&RPPXQLVW�FDPSDLJQ� �,W� LV�QRWKLQJ�EXW�D�
GDPQHG�OLH�DQG�D�PDOLFLRXV�OLEHO���$V�EDVH�LW�LV�ULGLFXORXV���2I�FRXUVH��WKHUH�LV�RQH�ZD\�
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LQ�ZKLFK�,�FRXOG�VHWWOH�WKHVH�UHSRUWV�RQFH�DQG�IRU�DOO���,�FRXOG�KDYH�WKH�&RPPXQLVW�ZKR�
ZDV� FDXJKW� KDQJHG� IURP� WKH� QHDUHVW� WUHH�� � 7KDW� ZRXOG� GLVSRVH� IRUHYHU� RI� WKLV� YLOH�
LQVLQXDWLRQ� WKDW� KH� LV� DQ� DJHQW� RXU� RXUV�� � %XW� WKHVH� OLHV� DUH� UHDOO\� WRR� DEVXUG� HYHQ� WR�
GLVFXVV�VHULRXVO\�
%XW�,�ZLOO�WHOO�\RX�DQRWKHU�WKLQJ���(XURSH��LQVWHDG�RI�VXVSHFWLQJ�PH�RI�IDOVH�SOD\��VKRXOG�
EH� JUDWHIXO� WR� PH� IRU� P\� GUDVWLF� DFWLRQ� DJDLQVW� WKH� %ROVKHYLNV�� ,I� *HUPDQ\� ZHQW�
&RPPXQLVW��DV�WKHUH�ZDV�HYHU\�GDQJHU�RI�KHU�GRLQJ�XQWLO�,�EHFDPH�&KDQFHOORU��LW�ZRXOG�
QRW�KDYH�EHHQ�ORQJ�EHIRUH�WKH�UHVW�RI�FLYLOLVHG�(XURSH�IHOO�D�SUH\�WR�WKLV�$VLDWLF�SHVW�
7KH� RQVODXJKW� RQ� WKH� 5HLFKVWDJ� ZDV� MXVW� RQH� RI� D� ZKROH� VHULHV� RI� WHUURULVW� DWURFLWLHV�
ZKLFK� WKH�SROLFH� DUH� DEOH� WR�SURYH�ZHUH�SODQQHG�E\� WKH�&RPPXQLVWV�� �7KH� ILUH� LQ� WKH�
%HUOLQ� 5R\DO� &DVWOH�� ZKLFK� ZDV� RQO\� MXVW� GLVFRYHUHG� LQ� WLPH�� ZDV� WR� KDYH� UDLVHG� WKH�
FXUWDLQ�RQ�DQ�RUJ\�RI�GHVWUXFWLRQ�
:H� KDYH� VHL]HG� KXQGUHGZHLJKWV� RI� PDWHULDO� LQ� WKH� VHFUHW� FHOODU� RI� WKH� &RPPXQLVW�
KHDGTXDUWHUV�� SURYLQJ� WKDW� WKHVH� ILUHV�ZHUH� WR� EH� WKH� EHDFRQ� VLJQDOV� RI� D� QDWLRQ�ZLGH�
FDPSDLJQ� RI� G\QDPLWLQJ�� LQFHQGLDULVP�� DQG� PDVV� PXUGHU�� � :K\�� WKRVH� %ROVKHYLVW�
FULPLQDOV�KDG�HYHQ�PDGH�SUHSDUDWLRQV�WR�SRLVRQ�WKH�ZDWHU�UHVHUYRLUV�
6XSSRVH�WKHUH�KDG�EHHQ�D�VLPLODU�VLWXDWLRQ�LQ�%ULWDLQ���6XSSRVH�WKDW�WKH�&RPPXQLVWV�KDG�
WULHG�WR�VHW�%XFNLQJKDP�3DODFH�RQ�ILUH��DQG�KDG�DFWXDOO\�VXFFHHGHG�LQ�VHWWLQJ�RQ�ILUH�WKH�
+RXVH� RI� &RPPRQV� DQG� JXWWLQJ� WKLV� QDWLRQDO� VKULQH�� �<RXU�*RYHUQPHQW�ZRXOG� KDYH�
DFWHG�MXVW�DV�,�KDYH�DFWHG����

� ,QWHUYLHZ� ZLWK� 6HIWRQ� 'HOPHU�� 'DLO\� ([SUHVV� FRUUHVSRQGHQW��
0DUFK��UG�����

+LWOHU
V�UHDFWLRQ�WR�WKH�LPSHUWLQHQW��VHWWLQJ�XS�RI�DQ�
LQWHUQDWLRQDO�LQTXLU\�LQWR�WKH�
FDXVHV� RI� WKH�5HLFKVWDJ� )LUH� �:KDW� ZRXOG� WKLV� ZRUOG� EH\RQG� RXU� IURQWLHUV� VD\� RI�
*HUPDQ\� LI� KHUH� ZH� DOORZHG� IRON� WR� VWDJH� WKH FRPHG\� RI� DQ� LQTXLU\� LQ� IDYRXU� RI� D�
FUHDWXUH�ZKR� KDG� VRXJKW� WR� VHW� RQ� ILUH� WKH� %ULWLVK�+RXVHV� RI� 3DUOLDPHQW� � DQ� LQTXLU\�
ZKRVH� RQO\� REMHFWLYH� FRXOG� EH� WR� VHW� %ULWLVK� MXVWLFH� DQG� %ULWDLQ
V� MXGJHV� EHQHDWK� WKH�
YDOXH�SODFHG�XSRQ�VXFK�D�EODFNJXDUG"��$V�D�*HUPDQ�DQG�D�1DWLRQDO�6RFLDOLVW��,�VKRXOG�
QRW�EH� LQWHUHVWHG� WR�FKDPSLRQ� LQ�*HUPDQ\� WKH�FDXVH�RI�D� IRUHLJQHU�ZKR�KDG�VRXJKW� LQ�
(QJODQG�WR�XQGHUPLQH�WKH�6WDWH�RU�WKH�ODZV�LQ�IRUFH�WKHUH��RU�KDG�JRQH�VR�IDU�DV�WR�DWWDFN�
ZLWK� ILUH�EXLOGLQJV�ZKLFK�VWDQG�DV�D�V\PERO�RI� WKH�(QJOLVK�&RQVWLWXWLRQ�� �$QG�HYHQ� LI�
WKLV�FUHDWXUH�ZHUH�D�*HUPDQ�� DQG�PD\�*RG�VSDUH�XV� WKDW�VKDPH����ZH�ZRXOG�QRW�KLGH�
WKH� IDFW��EXW�RQO\�SURIRXQGO\�UHJUHW� WKDW�VXFK�D�PLVIRUWXQH�KDG�WR�EHIDOO�XV��ZH�VKRXOG�
KDYH�RQO\�RQH�ZLVK�� WKDW�%ULWLVK�MXVWLFH�VKRXOG�ZLWKRXW�SLW\�IUHH�KXPDQLW\�IURP�VXFK�D�
FXUVH����� ��WK�2FWREHU�������5DGLR�%URDGFDVW

7+(�7,0(/(661(66�2)�1$7,21$/�62&,$/,60
�,�DP�SUHSDUHG� WR�DGPLW� WKDW� WKH�1DWLRQDO�6RFLDOLVW� LGHDO�� LQ� LWV�ILQDO�SHUIHFWLRQ��VWDQGV�
OLNH�D�SRODU�VWDU�DERYH�PDQNLQG���%XW�PDQNLQG�PXVW�HYHU�IROORZ�D�VWDU���,I�LW�ODLG�KROG�RI�
WKLV�VWDU��LW�ZRXOG�VHH�LW�QR�PRUH���:H�DUH�RQ�WKH�ULJKW�URDG��DQG�ZH�KDYH�WKH�ULJKW�JRDO���
:H� VKDOO� EH� UHIRUPLQJ� WKH�*HUPDQ� SHRSOH� IRU� FHQWXULHV��� � 'HWPROG�� ��WK� -DQXDU\�
����

+21285
�,� DSSHDO� WR� WKH�ZKROH�*HUPDQ�SHRSOH�� LI� LQ� WKLV� ,� HYHU�PDNH�D�PLVWDNH�RU� LI� WKH� WLPH�
VKRXOG�HYHU�FRPH�WKDW�WKH�SHRSOH�VKRXOG�EHOLHYH�WKDW�LW�FDQQRW�VXSSRUW�P\�DFWLRQV��WKHQ�
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LW�FDQ�SXW�PH�WR�GHDWK��,�ZLOO�FDOPO\�VWDQG�P\�JURXQG���%XW�QHYHU�ZLOO�,�GR�DQ\WKLQJ�WR�
YLRODWH�P\�RZQ�KRQRXU�DQG�WKH�KRQRXU�RI�P\�QDWLRQ��/HW�WKH�SHRSOH�MXGJH��OHW�WKHP�YRWH�

<HV
�DQG�IRU�HTXDOLW\�RI�ULJKWV��IRU�KRQRXU�DQG�IRU�WUXH�SHDFH��IRU�D�QHZ�5HLFKVWDJ�ZKLFK�
ZLOO�JXDUDQWHH�WKLV�SROLF\���)RU�LQ�WKH�ORQJ�UXQ�WKHUH�LV�QRW�HYHQ�DQ\�HFRQRPLF�VDOYDWLRQ�
IRU�D�SHRSOH�LI�LW�LV�UXLQHG�SROLWLFDOO\�DQG�PRUDOO\���:H�KDYH�RQO\�RQH�DLP�LQ�WKH�ZRUOG��
QRW�KDWUHG�IRU�RWKHU�SHRSOHV��EXW�ORYH�IRU�RXU�*HUPDQ�QDWLRQ���� 2SHQLQJ�RI�WKH�(OHFWRUDO�
&DPSDLJQ��6SRUWSDODVW��%HUOLQ����WK�2FWREHU�������

1RWH�� 7KH� VXEVHTXHQW� SOHELVFLWH� �UHIHUHQGXP�� LQ�ZKLFK�+LWOHU� RIIHU� WKH�*HUPDQ�
QDWLRQ�WKH�RSSRUWXQLW\�WR� 
KLUH�KLP�RU�ILUH�KLP
�RQ�WKH�TXHVWLRQ�RI�KLV�OHDGHUVKLS�
DQG�ZLWKGUDZDO�IURP�WKH�GLVFUHGLWHG�/HDJXH�RI�1DWLRQV��2I������������HQWLWOHG�WR�
YRWH� ������ JDYH� WKH� )XKUHU� WKHLU� DSSURYDO� DQG� RQO\� ����� YRWHG� DJDLQVW�� � 7KH�
UHVXOWV�IRU�UH�HOHFWLRQ�WR�WKH�5HLFKVWDJ�ZHUH�VLPLODU�ZLWK������LQ�IDYRXU�DQG������
EHLQJ�ZDVWHG�YRWHV����������������������������������������������������������������

�,�FDQ�JLYH�P\�KDQG�WR�D�&RPPXQLVW�DW� WKH�PRPHQW�ZKHQ�,�VHH�WKDW�KH�UHFRJQLVHV�WKH�
PDGQHVV� RI� KLV� IRUPHU� LGHRORJ\�� ,� FDQ� JLYH� P\� KDQG� WR� WKH� PRVW� QDUURZ�PLQGHG�
UHDFWLRQDULHV�LQ�WKH�PRPHQW�ZKHQ�KH�VHHV�WKDW�KLV�IRUPHU�VWDQGSRLQW�LV�XQWHQDEOH���7KHUH�
LV�RQO\�RQH�WR�ZKRP�,�FDQ�QHYHU�JLYH�P\�KDQG�� KH�ZKR�KDYH�QHYHU�NQRZQ�ZKDW�LW�LV�WR�
KDYH�D�SROLWLFDO�FRQYLFWLRQ��EXW�ZKR�FRXOG�EH�ERXJKW�IRU�PRQH\���� .LHO���WK�1RYHPEHU�
����

�,W�LV�DOZD\V�EHWWHU�LI�QHFHVVDU\�WR�DFFHSW�DQ�HQG�ZLWK�GUHDG�WKDQ�WR�VXIIHU�D�GUHDG�ZKLFK�
KDV�QR�HQG����

� 1RYHPEHU�
�WK�����

12�%$1.�$&&2817�� 12�8/7(5,25�027,9(6
,Q�VWUHVVLQJ�KLV�LQGHSHQGHQFH��SHUKDSV�D�MLEH�DW�WKH�%ULWLVK�&RQVHUYDWLYH�SDUW\�RI�
ZKLFK�PRVW�PHPEHUV�KDG VKDUHV�LQ�DUPV�SURGXFLQJ�IDFWRULHV�� �,�KDYH�QRW�XSKHOG�
WKH�UHDUPLQJ�RI�WKH�*HUPDQ�SHRSOH�EHFDXVH�,�DP�D�VKDUHKROGHU���,�DP�SHUKDSV�WKH�RQO\�
VWDWHVPDQ�LQ�WKH�ZRUOG�ZKR�KDV�QR�EDQN�DFFRXQW���

3$&,),60
�,I�RXU�DQFHVWRUV�KDG�IRUPHUO\�PDGH�WKHLU�GHFLVLRQV�GHSHQGHQW�XSRQ�WKH�SUHVHQW�DEVXUG�
SDFLILVW�PHQWDOLW\�ZH�ZRXOG�QRW�SRVVHVV�DOWRJHWKHU�D�WKLUG�RI�RXU�SUHVHQW�QDWXUDO�VRLO��DQG�
WKH�*HUPDQ�SHRSOH�ZRXOG�QR�ORQJHU�KDYH�WR�FDUH�IRU�WKHLU�IXWXUH�LQ�(XURSH���1R��LW�LV�WR�
WKHLU�UHVROXWH�DWWLWXGH�LQ�WKH�VWUXJJOH�IRU�H[LVWHQFH�WKDW�ZH�RZH�WKH�WZR�0DUFKHV�RI�WKH�
(DVW� RI� WKH�5HLFK� DQG�� IXUWKHUPRUH�� WKLV� LQWHUQDO� IRUFH�ZKLFK�FRQVWLWXWHV� WKH� WHUULWRULDO�
JUDQGHXU�RI�RXU�6WDWH�DQG�RXU�SHRSOH��JUDQGHXU�ZKLFK�PRUHRYHU�KDV�DORQH�SHUPLWWHG�XV�
WR�VXEVLVW�GRZQ�WR�WKH�SUHVHQW�GD\���� 0HLQ�.DPSI

�0DQ�KDV�FRPH�JUHDW�WKURXJK�SHUSHWXDO�VWUXJJOH���,Q�SHUSHWXDO�SHDFH�KLV�JUHDWQHVV�PXVW�
GHFOLQH���� 0HLQ�.DPSI

�$�PDQ�ZKR� VD\V�� 
,� GHQ\� WKDW� ,� KDYH� D� ULJKW� WR� GHIHQG�P\�SHUVRQDO� OLIH
� KDV� WKHUHE\�
GHQLHG�KLV�ULJKW�WR�H[LVW���7R�EH�D�SDFLILVW�DUJXHV�D�ODFN�RI�FRQYLFWLRQ��D�ODFN�RI�FKDUDFWHU���
)RU�WKH�SDFLILVW�LV�LQGHHG�UHDG\�HQRXJK�WR�FODLP�WKH�KHOS�RI�RWKHUV��EXW�KLPVHOI�GHFOLQHV�
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WR�KHOS�KLPVHOI���,W�LV�SUHFLVHO\�WKH�VDPH�ZLWK�SHRSOH���$�SHRSOH�ZKR�LV�QRW�SUHSDUHG�WR�
SURWHFW� LWVHOI� LV�D�SHRSOH�ZLWKRXW�FKDUDFWHU�� �:H�PXVW�UHFRYHU�IRU�RXU�SHRSOH�DV�RQH�RI�
WKH�PRVW�HOHPHQWDU\�SULQFLSOHV�WKH�UHFRJQLWLRQ�RI�WKH�IDFW�WKDW�D�PDQ�LV�WUXO\�RQO\�D�PDQ�
LI�KH�GHIHQGV�DQG�SURWHFWV�KLPVHOI��WKDW�D�SHRSOH�GHVHUYHV�WKH�QDPH�RQO\�LI�LQ�WKH�FDVH�RI�
QHFHVVLW\�LW�LV�SUHSDUHG�DV�D�SHRSOH�WR�HQWHU�WKH�OLVWV���7KDW�LV�QRW�PLOLWDULVP���7KDW�LV�VHOI�
SUHVHUYDWLRQ��� � ��WK�� $SULO� ������ +LWOHU
V� 6SHHFKHV�� %D\QHV�� 5R\DO� ,QVWLWXWH� RI�
,QWHUQDWLRQDO�$IIDLUV������

�7KH� LGHD� RI� SDFLILVP� DQG� KXPDQLW\� PD\� EH� TXLWH� JRRG� DIWHU� WKH� VXSUHPH� UDFH� KDV�
FRQTXHUHG�DQG�VXEGXHG�WKH�ZRUOG�LQ�VXFK�PHDVXUH�LW�PDNHV�KLP�LWV�H[FOXVLYH�PDVWHU������
��7KHUHIRUH��ILUVW�ILJKW��DQG�WKHQ�SHUKDSV�SDFLILVP����� 0HLQ�.DPSI

�3DFLILVP�LV� WKH�PRVW�RXWVSRNHQ�FRZDUGLFH��� �� ��ZH�KDYH�FRPH�LQWR�WKH�SROLWLFDO�OLIH�DV�
VROGLHUV� �� �� �� �� $QG� ZKHQ� DQ\RQH� VD\V�� \RX� DUH� LPSHULDOLVWV�� WKHQ� DVN� KLP�� $UH� \RX�
XQZLOOLQJ�WR�EH�RQH"��,I�QRW��WKHQ�QHYHU�GDUH�WR�EHFRPH�D�IDWKHU��IRU�LI�\RX�EHJHW�D�FKLOG�
\RX� PXVW� SURYLGH� LWV� GDLO\� EUHDG�� � $QG� LI� \RX� SURYLGH� EUHDG�� WKHQ� \RX� DUH� DQ�
LPSHULDOLVW�´�� &RQJUHVV�RI�WKH�1�6�'�$�3��1XUHPEHUJ��������$XJXVW�����

3523$*$1'$
+LWOHU� ZDV� FRQVFLRXV� RI� WKH� QHJDWLYH� DVSHFWV� RI� FRQWULYHG� SURSDJDQGD� DQG� KLV�
DGPLUDWLRQ�IRU�WKH�%ULWLVK�ILJKWLQJ�PDQ�VHUYHG�DV�DQ�H[DPSOH�RI�WKLV�

�%XW�LQ�*HUPDQ\��WKURXJK�WKH�PHGLXP�RI�WKH�VFKRROV��WKH�SUHVV�DQG�WKH�FRPLF�SDSHUV��DQ�
LGHD�RI�WKH�(QJOLVKPDQ�ZDV�JUDGXDOO\�IRUPHG�ZKLFK�ZDV�ERXQG�HYHQWXDOO\�WR�OHDG�WR�WKH�
ZRUVW� NLQG�RI� VHOI�GHFHSWLRQ�� �7KLV� DEVXUGLW\� VORZO\�EXW�SHUVLVWHQWO\� VSUHDG� LQWR�HYHU\�
TXDUWHU�RI�*HUPDQ OLIH���7KH�UHVXOW�ZDV�DQ�XQGHU�YDOXDWLRQ�IRU�ZKLFK�ZH�KDYH�KDG�WR�SD\�
D�KHDY\�SHQDOW\���7KH�GHOXVLRQ�ZDV�VR�SURIRXQG�WKDW�WKH�(QJOLVKPDQ�ZDV�ORRNHG�XSRQ�DV�
D�VKUHZG�EXVLQHVVPDQ��EXW�SHUVRQDOO\�D�FRZDUG�WR�DQ�LQFUHGLEOH�GHJUHH���8QIRUWXQDWHO\�
RXU�ORIW\�WHDFKHUV�RI�SURIHVVLRQDO�KLVWRU\�GLG�QRW�EULQJ�KRPH�WR�WKH�PLQGV�RI�WKHLU�SXSLOV�
WKH� WUXWK� WKDW� LW� LV� QRW� SRVVLEOH� WR� EXLOG� XS� VXFK� D�PLJKW\� RUJDQLVDWLRQ� DV� WKH� %ULWLVK�
(PSLUH� E\�PHUH� VZLQGOH� DQG� IUDXG�� � 7KH� IHZ�ZKR� FDOOHG� DWWHQWLRQ� WR� WKDW� WUXWK�ZHUH�
HLWKHU� LJQRUHG� RU� VLOHQFHG�� � ,� FDQ� YLYLGO\� UHFDOO� WR� PLQG� WKH� DVWRQLVKHG� ORRNV� RI� P\�
FRPUDGHV�ZKHQ�WKH\�IRXQG�WKHPVHOYHV�SHUVRQDOO\�IDFH�WR�IDFH�IRU�WKH�ILUVW�WLPH�ZLWK�WKH�
7RPPLHV�LQ�)ODQGHUV���$IWHU�D�IHZ�GD\V�RI�ILJKWLQJ�WKH�FRQVFLRXVQHVV�VORZO\�GDZQHG�RQ�
RXU�VROGLHUV�WKRVH�6FRWVPHQ�ZHUH�QRW�OLNH�WKRVH�ZH�KDG�VHHQ�GHVFULEHG�DQG�FDULFDWXUHG�
LQ�WKH�FRPLF�SDSHUV�DQG�PHQWLRQHG�LQ�WKH�FRPPXQLTXpV���

� 0HLQ�
.DPSI

&2167,787,21
�'XULQJ�P\�ZKROH�SROLWLFDO�ILJKW�,�KDYH�EHHQ�GRPLQDWHG��FRPPDQGHG��VR�KHOS�PH�

*RG��E\�RQH�WKRXJKW�DORQH��*HUPDQ\����
� $GROI�+LWOHU��+DPEXUJ����WK�$XJXVW������

,W� LV� QRW� JHQHUDOO\� NQRZQ� WKDW� WKH� :HLPDU� &RQVWLWXWLRQ� ZDV� QHYHU� IRUPDOO\�
DEURJDWHG�E\�WKH�1DWLRQDO�6RFLDOLVW�6WDWH��QR�VLQJOH�1DWLRQDO�6RFLDOLVW�VWDWHPHQW�RI�
WKH�QHZ�&RQVWLWXWLRQ� WRRN� LWV�SODFH� � �7KH�PDQ�ZKR�VWDQGV�DW� WKH�KHDG�RI�DIIDLUV� LQ�
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*HUPDQ\�LV�DSSRLQWHG�E\�WKH�*HUPDQ�SHRSOH�DQG�LV�UHVSRQVLEOH�WR�WKHP�DORQH���,�P\VHOI�
IHHO�WKDW�,�DP�PHUHO\�FRPPLVVLRQHG�E\�WKH�QDWLRQ�WR�FDUU\�RXW�WKRVH�UHIRUPV�ZKLFK�ZLOO�
HQDEOH�LW�VRPH�GD\�WR�PDNH�WKH�ILQDO�GHFLVLRQ�UHJDUGLQJ�WKH�GHILQLWH�FRQVWLWXWLRQ�RI�WKH�
5HLFK���� 5HLFKVWDJ����WK�-DQXDU\�����

�,�KDYH�QHYHU�UHJDUGHG�WKH�DXWKRULW\�RI�RIILFH�DV�LQ�DQ\�ZD\�D�SRVVLEOH�VXEVWLWXWH�IRU�WKH�
FRQILGHQFH� RI� WKH� QDWLRQ�� EXW� KDYH� DOZD\V� KRQHVWO\� HQGHDYRXUHG� WR� XVH� WKH� DXWKRULW\�
LQKHUHQW� LQ� RIILFH� IRU�JDLQLQJ� WKH� FRQILGHQFH�RI� WKH�SHRSOH�� � ,�PD\�� WKHUHIRUH�� SURXGO\�
FRQIHVV�WKDW��MXVW�DV�WKH�1DWLRQDO�6RFLDOLVW�0RYHPHQW�KDG�LWV�RULJLQV�H[FOXVLYHO\�LQ�WKH�
SHRSOH��VR�ZH�WRR��DV�WKH�*RYHUQPHQW��KDYH�QHYHU�WKRXJKW�RWKHUZLVH�WKDQ�DV�WKH�SHRSOH��
ZLWK�WKH�SHRSOH��DQG�IRU�WKH�SHRSOH���� 5HLFKVWDJ����WK�-DQXDU\�����

7KH�)XKUHU�H[SODLQHG� WKDW�KH�ZRXOG� IURP� WLPH� WR� WLPH� �UHIHUHQGD��DSSHDO� WR� WKH�
SHRSOH�LI�RQO\�LQ�RUGHU�WKDW�WKH�0RYHPHQW�PLJKW�UHPDLQ�DV�HODVWLF�DV�LW�KDG�EHHQ�LQ�
WKH� SDVW� DQG� WKDW� LW� PLJKW� UHFRJQLVH� LQ� JRRG� WLPH� DQ\� IDLOLQJV� ZKLFK� PLJKW�
LQDGYHUWHQWO\� VOLS� LQ�� �7KH� 5HLFKVWDJ� ZDV� D� \RXWKIXO� 5HLFKVWDJ� DQG� WKURXJK� WKLV�
UHFXUUHQW�DSSHDO�WR�WKH�SHRSOH�FDUH�PXVW�EH�WDNHQ�WKDW�\RXWK�VKRXOG�QHYHU�GLH�RXW�IURP�
LWV� UDQNV�� �2I� WKLV�QHZ�5HLFKVWDJ� LW�PXVW�RQH�GD\�EH�VDLG� WKDW� LW�KDG� WKH�\RXQJHVW�� WKH�
PRVW� FRXUDJHRXV�� DQG� WKH� EROGHVW�� DQG� WKDW� LW� KDG VROYHG� WKH� JUHDW� SUREOHPV� VHW� E\�
KLVWRU\�� WKH�SUREOHPV�RQ�ZKLFK�WKH�FHQWXULHV�KDG�VXIIHUHG�VKLSZUHFN���� 5HLFKVWDJ����WK�
'HFHPEHU������IROORZLQJ�WKH�16'$3�HOHFWRUDO�VXFFHVV�RQ���WK�1RYHPEHU�����

�1RW�IRU�P\�RZQ�VDNH�KDYH�,�DVNHG�IRU�WKLV�YRWH��EXW�IRU�WKH�VDNH�RI�WKH�*HUPDQ�SHRSOH���
,W� LV� QRW� ,�ZKR� QHHG� VXFK� D� YRWH� RI� FRQILGHQFH� LQ�RUGHU� WR� VWUHQJWKHQ�RU�PDLQWDLQ�P\�
SRVLWLRQ��LW�LV�WKH�*HUPDQ�SHRSOH�ZKLFK�QHHGV�D�&KDQFHOORU�VXSSRUWHG�LQ�WKH�H\HV�RI�WKH�
ZKROH�ZRUOG�E\�VXFK�D�GLVSOD\�RI�FRQILGHQFH���)RU�,�DP�QRWKLQJ��P\�IHOORZ�FRXQWU\PHQ��
EXW� WKH� VSRNHVPDQ� RQ� \RXU� EHKDOI�� DQG� ,� KDYH� QR� GHVLUH� WR� EH� DQ\WKLQJ� EXW� WKH�
UHSUHVHQWDWLYH�RI�\RXU�OLIH�DQG�WKH�GHIHQGHU�RI�\RXU�YLWDO�LQWHUHVWV�
5HDO� PLVWDNHV� ZKLFK� FDQ� EH� SURYHQ� DJDLQVW� PH� � IRU� WKHP� ,� ZLOO� UHDGLO\� DQVZHU� DQG�
DFFHSW�UHVSRQVLELOLW\���7KH\�DUH�DOO�ZLWKLQ�WKH�OLPLWV�VHW�IRU�HYHU\RQH�E\�JHQHUDO�KXPDQ�
IDOOLELOLW\�� �%XW� DJDLQVW� WKHVH�PLVWDNHV� ,� FDQ� VHW� WKH� IDFW� WKDW� QHYHU� LQ�P\� ILJKW� KDYH� ,�
WDNHQ�DQ\�DFWLRQ�ZKLFK�,�ZDV�QRW�FRQYLQFHG�ZDV�IRU�WKH�ZHOIDUH�RI�WKH *HUPDQ�SHRSOH���
)RU� GXULQJ�P\�ZKROH� SROLWLFDO� ILJKW� ,� KDYH� EHHQ� GRPLQDWHG�� FRPPDQGHG�� VR� KHOS�PH�
*RG��E\�RQH�WKRXJKW�DORQH��*HUPDQ\���� +DPEXUJ����WK�$XJXVW�����

�7KH�/HDGHU�LV�WKH�3DUW\�DQG�WKH�3DUW\�LV�WKH�/HDGHU���$V�,�IHHO�P\VHOI�WR�EH�RQO\�D�SDUW�RI
WKLV�3DUW\��VR�WKH�3DUW\�IHHOV�LWVHOI�WR�EH�RQO\�D�SDUW�RI�PH���:KHQ�,�VKDOO�FORVH�P\�H\HV�LQ�
GHDWK� ,� GR� QRW� NQRZ�� � %XW� WKDW� WKH� 3DUW\� ZLOO� OLYH� RQ� WKDW� ,� NQRZ�� DQG� WKDW� RYHU� DOO�
SHUVRQV�� RYHU�ZHDNQHVV� DQG� VWUHQJWK� LW�ZLOO� WULXPSK� DQG�ZLOO� VXFFHVVIXOO\� IDVKLRQ� WKH�
IXWXUH� RI� WKH�*HUPDQ�QDWLRQ� WKDW� ,� EHOLHYH�� WKDW� ,� NQRZ�� �� �� �� 7RGD\�� DV�/HDGHU� RI� WKH�
5HLFK�DQG�QDWLRQ��,�FDQ�VWLOO�JLYH�P\�KHOS�DQG�FRXQVHO���%XW�SULQFLSOHV�PXVW�OHDG�XV�DZD\�
IURP�WKH�SHUVRQDO�WR�WKH�HWHUQDO���/HDGHUV�ZLOO�FRPH�DQG�OHDGHUV�ZLOO GLH��EXW�*HUPDQ\�
PXVW�OLYH��DQG�WKLV�0RYHPHQW�ZLOO�DORQH�OHDG�*HUPDQ\�WR�WKLV�OLIH����������� 1XUHPEHUJ�
3DUWHLWDJ������

0$*1$1,0,7<�72�)250(5�23321(176
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,QWHUYLHZ�ZLWK� 3LHUUH�+XVV� RI� WKH�+HDUVW� 3UHVV� �LELG�� ��WK� -DQXDU\�� ������ZKHQ�
DVNHG�ZKHWKHU� WKH� 6RFLDO�'HPRFUDWV� DQG� WKH�&RPPXQLVWV�ZRXOG� H[SHULHQFH� DQ\�
GLIILFXOW\�GXH�WR�WKHLU�IRUPHU�FRQYLFWLRQV���'R�\RX�WKLQN�WKDW�WKH�QHDUO\����PLOOLRQV�RI�
P\� VXSSRUWHUV� LQ� *HUPDQ\� GLG� QRW� SUHYLRXVO\� EHORQJ� WR� DQ\� SDUW\"� � 7KH\� KDYH� EHHQ�
JUDGXDOO\�DQG�ZLWK�PXFK� ODERXU�ZRQ RYHU� WR� WKH�1DWLRQDO�6RFLDOLVW� LGHD� �� �� ��ZH�QHYHU�
DVN� ZKDW� WKH� LQGLYLGXDO� PDQ� KDV� EHHQ�� RQO\� ZKDW� KH� ZLVKHV� WR� EH� WRGD\� �� �� �� LQ� RXU�
FRPPXQLW\� RI� WKH� SHRSOH� IRUPHU� &RPPXQLVWV� DQG� DGKHUHQWV� RI� WKH� &HQWUXP� �SUR�
0DU[LVW�&DWKROLF�&HQWUH�3DUW\��WRGD\�MRLQ�LQ�D�FRPPRQ�ILJKW�IRU�WKH�1DWLRQDO�6RFLDOLVW�
6WDWH��

�,� GR� QRW� NQRZ� LI� WKHUH� HYHU� KDV� EHHQ� D� UHYROXWLRQ� ZKLFK� ZDV� RI� VXFK� D� SURIRXQG�
FKDUDFWHU� DV� WKH� 1DWLRQDO� 6RFLDOLVW� 5HYROXWLRQ� DQG� ZKLFK� DW� WKH� VDPH� WLPH� DOORZHG�
LQQXPHUDEOH� SHUVRQV� ZKR� KDG� EHHQ� SURPLQHQW� LQ� SROLWLFDO� FLUFOHV� XQGHU� WKH� IRUPHU�
UHJLPH�WR�IROORZ�WKHLU�UHVSHFWLYH�FDOOLQJV�LQ�SULYDWH�OLIH�SHDFHIXOO\�DQG�ZLWKRXW�FDXVLQJ�
WKHP�DQ\�ZRUU\�� �� �� ��EXW� WKLV�SROLF\�GLG�QRW�DOZD\V�KHOS�RXU�UHSXWDWLRQ�DEURDG�� �-XVW�D�
IHZ�PRQWKV�DJR�ZH�KDG�DQ�H[SHULHQFH�ZLWK�VRPH�YHU\�KRQRXUDEOH�%ULWLVK�ZRUOG�FLWL]HQV�
ZKR� FRQVLGHUHG� WKHPVHOYHV� REOLJHG� WR� DGGUHVV� D� SURWHVW� WR� PH� EHFDXVH� ,� KDG� VRPH�
FULPLQDO� SURWpJpV� RI� WKH� 0RVFRZ� UHJLPH� LQWHUQHG� LQ� D� *HUPDQ� FRQFHQWUDWLRQ� FDPS���
3HUKDSV�LW�LV�EHFDXVH�,�DP�QRW�YHU\�ZHOO�LQIRUPHG RQ�FXUUHQW�DIIDLUV�WKDW�,�KDYH�QRW�KHDUG�
ZKHWKHU� WKHVH� KRQRXUDEOH� JHQWOHPHQ� KDYH� HYHU� H[SUHVVHG� WKHLU� LQGLJQDWLRQ� DW� WKH�
YDULRXV� DFWV� RI� VDQJXLQDU\� YLROHQFH� ZKLFK� WKHVH� 0RVFRZ� FULPLQDOV� FRPPLWWHG� LQ�
*HUPDQ\� �� �� �� RU�� ZKHWKHU� IRU� H[DPSOH�� WKH\� KDYH� WDNHQ� WKH� RFFDVLRQ� RI� UHFHQW�
KDSSHQLQJV� LQ� 6SDLQ� WR� H[SUHVV� WKHLU� LQGLJQDWLRQ� DJDLQVW� VODXJKWHULQJ� DQG� EXUQLQJ� WR�
GHDWK�WKRXVDQGV�XSRQ�WKRXVDQGV�RI�PHQ��ZRPHQ�DQG�FKLOGUHQ�������3HRSOH�LQ�6SDLQ�KDYH�
DVVXUHG� XV� WKDW� LI�ZH� SODFH� WKH� QXPEHU� RI� SHUVRQV�ZKR�KDYH� EHHQ� VODXJKWHUHG� LQ� WKLV�
EHVWLDO�ZD\�DW���������� WKH�ILJXUH�ZLOO�SUREDEO\�EH�WRR�ORZ�UDWKHU� WKDQ�WRR�KLJK�� � � �� �� ��
WKDW�ZH� GLG� QRW� FDUU\� RXW� WKLV�PDVV�VODXJKWHU� LV� DSSDUHQWO\� ORRNHG� XSRQ� DV� D� SLHFH� RI�
QHJOLJHQFH� RQ� RXU� SDUW�� �:H� VHH� WKDW� WKH� GHPRFUDWLF� ZRUOG�FLWL]HQV� DUH� E\� QR�PHDQV�
JUDFLRXV�LQ�WKHLU�FULWLFLVP�RI�OHQLHQF\���� 5HLFKVWDJ����WK�-DQXDU\�����

&5,7,&,60
�,� KDYH�� LW� LV� WUXH�� LQ�P\� OLIH� VHHQ� RYHU� DQG� RYHU� DJDLQ� WKDW� RQH� ILQGV�PRUH�PHQ�ZKR�
NQRZ�KRZ�D�WKLQJ�VKRXOG�EH�GRQH�WKDQ�PHQ�ZKR�FDQ�DFWXDOO\�SXW�WKHLU�NQRZOHGJH�LQWR�
SUDFWLFH���$QG�IRU�HYHU\�WKRXVDQG�PHQ�ZKR�DUH�UHDG\�WR�MXGJH�D�SLHFH�RI�ZRUN�DQG�JLYH�
WKHLU�RSLQLRQ�RQ�LW��WKHUH�DUH�UDUHO\�WR�EH�IRXQG�WHQ�ZKR�DUH�WKHPVHOYHV�SUHSDUHG�WR�WDNH�
SDUW�LQ�WKH�ZRUN���1LQHW\�ILYH�SHU�FHQW�RI�DOO�SURIHVVLRQDO�FULWLFV�ZKR�DUH�UHDG\�HQRXJK�WR�
FKDWWHU�DZD\�ZLOO�QRW�VD\�D�ZRUG�WKH�PRPHQW�DQ\RQH�LQYLWHV�WKHP�WR�JLYH�SURRI�RI�WKHLU�
EHWWHU�NQRZOHGJH�WKURXJK�DFWXDOO\�SXWWLQJ�LQWR�SUDFWLFH�DQG�GRLQJ�WKH�MRE�WKHPVHOYHV�´��
+DPEXUJ����WK�$XJXVW�����

0U��/RXLV�3��/RFKQHU��$VVRFLDWHG�3UHVV��DVNHG�RI�+LWOHU
V�DWWLWXGH�WR�FULWLFLVP� �'R�
\RX� NQRZ� ,� KDYH� FROOHFWHG� URXQG� PH� D� ZKROH� VWDII� RI� VSHFLDOLVWV� RQ� TXHVWLRQV� RI�
HFRQRPLF��VRFLDO��DQG�SROLWLFDO�OLIH�ZKRVH�VROH�GXW\�LV�FULWLFLVP"��%HIRUH�ZH�LVVXH�D�ODZ�,�
VKRZ�WKH�GUDIW�WR�WKHVH�PHQ�DQG�DVN�WKHP��
3OHDVH��LV�WKHUH�DQ\WKLQJ�ZURQJ�DERXW�WKLV"
��,�
GR�QRW�ZLVK�WKDW�WKH\�VKRXOG�VLPSO\�VD\�
<HV
�WR�HYHU\WKLQJ��7KH\�KDYH�QR�YDOXH�IRU�PH�
LI�WKH\�GR�QRW�FULWLFLVH�DQG�WHOO�PH�ZKDW�IDXOWV�PLJKW�SRVVLEO\�DSSHDU�LQ�WKH�DSSOLFDWLRQ�RI�
RXU�PHDVXUHV���� 9RONLVFKHU�%HREDFKWHU���WK�$SULO�����
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$VNHG�ZKDW�ZRXOG�WDNH�WKH�SODFH�RI�SDUOLDPHQWDU\�RSSRVLWLRQ��+LWOHU�UHSOLHG�� �7KH�
SULQFLSOH� RI� VLQJOH� FHQWUDOLVHG� DXWKRULW\� PXVW� ILUVW� EH� HVWDEOLVKHG�� WKHQ� DW� DOO� FRVWV�
SUHVHUYHG�� � ,�P\VHOI� DVVXPH� DEVROXWH� DXWKRULW\�� � ,I� ,� IDLO� ,�ZLOO� QRW� UHWLUH� WR� D� YLOOD� LQ�
6ZLW]HUODQG���
$V�HDFK�GHSDUWPHQW�KHDG�FDUULHV�IXOO�UHVSRQVLELOLW\�IRU�WKDW�GHSDUWPHQW�WR�JXDUG�DJDLQVW�
PLVWDNHV�� LW� LV� WR� KLV� LQWHUHVW� WR� VHHN� DOO� NLQGV� RI� H[SHUW� DGYLFH� DQG� WR� OLVWHQ� WR� HYHU\�
FULWLFLVP�
/RRN� DW�P\� VFKHGXOH� RI� DSSRLQWPHQWV� GD\� LQ� DQG� GD\� RXW�� DQG� \RX�ZLOO� VHH� ,� UHFHLYH�
VXJJHVWLRQV��SUDLVH��DQG�REMHFWLRQV��QRW�RQO\�IURP�IULHQGV�DQG�3DUW\�PHPEHUV��EXW�IURP�
DOO� VRUWV� RI� SHRSOH�� � 6HHNLQJ� KRQHVW� FULWLFLVP� LV� SDUW� RI� P\� GXW\�� &URPZHOO� VHFXUHG
(QJODQG�LQ�D�FULVLV�VLPLODU�WR�RXUV��DQG�KH�VDYHG�LW�E\�REOLWHUDWLQJ�SDUOLDPHQW�DQG�XQLWLQJ�
WKH�QDWLRQ���� 1HZ�<RUN�7LPHV��,QWHUYLHZ�$QQH�2
+DUH�0F&RUPLFN����WK�-XO\�����

$8675,$��1$7,21$/�62&,$/,67�/,%(5$7,21�2)�
³7KH�ZRUOG�PXVW�FRQYLQFH�LWVHOI�WKDW�WKH *HUPDQ�SHRSOH�LQ�$XVWULD�DUH�

H[SHULHQFLQJ�LQ�WKHVH�GD\V¶�KRXUV�RI�EOLVV�DQG�GHHS�MR\´�

³,W�LV�ZLWK�WKH�GHHSHVW�VRUURZ�WKDW�IRU�\HDUV�SDVW�ZH�KDYH�ZDWFKHG�WKH�IDWH�RI�RXU�IHOORZ�
FRXQWU\PHQ� LQ� $XVWULD�� � $XVWULD� IURP� DQFLHQW� WLPHV� KDV� IRUPHG� SDUW� RI� WKH� *HUPDQ�
SHRSOH��WKH�WZR�FRXQWULHV�KDYH�VKDUHG�D�FRPPRQ�GHVWLQ\�´
7KH� )XKUHU� ZHQW� RQ� WR� GHVFULEH� UHFHQW� HYHQWV� LQ� $XVWULD� ZKHQ� LWV� SRSXODWLRQ��
LQFUHDVLQJO\� DWWUDFWHG� WR� XQLW\� ZLWK� +LWOHU¶V� *HUPDQ\�� ZDV� VXEMHFWHG� WR� VWDWH �
LQVSLUHG� WHUURULVP� ³$W� WKH� WLPH� ZKHQ� LQ *HUPDQ\�� WKDQNV� WR� WKH� YLFWRU\� RI� WKH�
1DWLRQDO� 6RFLDOLVW� LGHD�� WKH� QDWLRQ� RQFH� PRUH� IRXQG� LWV� ZD\� WR� WKH� SURXG� VHOI�
FRQVFLRXVQHVV� RI� D� JUHDW� SHRSOH� WKHUH� EHJDQ� LQ�$XVWULD� D�QHZ�SHULRG�RI� VXIIHULQJ� DQG�
ELWWHU� WULDOV�� �%\� WKH�PRVW�EUXWDO�PHWKRGV�RI� WHUURULVP��RI�ERGLO\�DQG�HFRQRPLF� WRUWXUH�
DQG� DQQLKLODWLRQ�� D� UHJLPH�� ZKLFK� ODFNHG� DQ\� OHJDO� PDQGDWH�� VRXJKW� WR� PDLQWDLQ� DQ�
H[LVWHQFH�ZKLFK�ZDV�FRQGHPQHG�E\�WKH�RYHUZKHOPLQJ�PDMRULW\�RI�WKH�$XVWULDQ�SHRSOH���
7KXV�ZH��DV�D�JUHDW�SHRSOH��KDG�WKH�H[SHULHQFH�RI�VHHLQJ PRUH�WKDQ�VL[�PLOOLRQ�SHRSOH�RI�
WKH� VDPH� VWRFN� DV� RXUVHOYHV� VXIIHULQJ� RSSUHVVLRQ� DW� WKH� KDQGV� RI� D� QXPHULFDOO\� VPDOO�
PLQRULW\�VLPSO\�RZLQJ�WR�WKH�IDFW�WKDW�WKLV�PLQRULW\�KDG�JDLQHG�SRVVHVVLRQ�RI�WKH�PHDQV�
QHFHVVDU\�WR�HQIRUFH�LWV�ZLOO�
)URP� WKH� GHSULYDWLRQ�RI�SROLWLFDO� ULJKWV� DQG� FRHUFLRQ� WKHUH� DURVH� DQ� HFRQRPLF�GHFOLQH�
ZKLFK� VWDQGV� LQ� WHUULEOH� FRQWUDVW� ZLWK� GHYHORSPHQWV� LQ� WKH� QHZ�*HUPDQ\�� �:KR� FDQ�
EODPH�WKHVH�XQIRUWXQDWH�PHPEHUV�RI�RXU�*HUPDQ�SHRSOH�LI�WKH\�FDVW�ORQJLQJ�H\HV�WR�WKH�
5HLFK� ± WR� WKDW�*HUPDQ\�ZLWK�ZKLFK� WKHLU� DQFHVWRUV�KDG�EHHQ� DVVRFLDWHG� IRU� VR�PDQ\�
FHQWXULHV��ZLWK�ZKRVH�FLWL]HQV�WKH\�KDG�IRXJKW�VKRXOGHU�WR�VKRXOGHU�LQ�WKH�FUXHOOHVW�RI�DOO�
ZDUV��ZKRVH�FLYLOL]DWLRQ�ZDV�WKHLU�FLYLOLVDWLRQ��DQG�WR�ZKLFK�WKH\�KDG�PDGH�LQ�VR�PDQ\�
VSKHUHV�FRQWULEXWLRQV�RI�WKHLU�RZQ�RI�WKH�KLJKHVW�YDOXH"�7R�VXSSUHVV�WKLV�VHQWLPHQW�ZDV�
WR�FRQGHPQ�KXQGUHGV�RI�WKRXVDQGV�WR�SURIRXQG�PHQWDO�VXIIHULQJ���
7KH�)XKUHU�ZHQW�RQ�WR�GHVFULEH�WKH�VWDWH�VSRQVRUHG�RSSUHVVLRQ�LQ�$XVWULD�ZKLFK�OHG�WR�
WKH�H[RGXV�RI�KXQGUHGV�RI�WKRXVDQGV�RI�UHIXJHHV�IOHHLQJ�WR�+LWOHU¶V�*HUPDQ\��³*HUPDQ\�
DORQH�KDV�EHHQ�IRUFHG�WR�UHFHLYH�RYHU���������IXJLWLYHV���������RWKHUV�ZLWKLQ�WKLV�VPDOO�
FRXQWU\�KDYH�SDVVHG�WKURXJK�SULVRQV��GXQJHRQV��DQG�FRQFHQWUDWLRQ�FDPSV��KXQGUHGV�RI�
WKRXVDQGV�KDYH�EHHQ� UHGXFHG� WR EHJJDU\�� WR�PLVHU\�� DQG� WR�SRYHUW\�� �1R�QDWLRQ� LQ� WKH�
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ZRUOG�ZLOO�EH�DEOH�SHUPDQHQWO\�WR�WROHUDWH�WKHVH�FRQGLWLRQV�RQ�LWV�IURQWLHU�ZLWKRXW�EHLQJ�
LWVHOI�GHVSLVHG�± DQG�WKDW�GHVHUYHGO\�´
'HVFULELQJ� WKH� GHQLDO� RI� GHPRFUDF\� LQ� $XVWULD� DQG� WKH� SHUVLVWHQW� UHQHJLQJ� RQ�
DJUHHPHQWV�PDGH�WR�VHFXUH�KXPDQ�ULJKWV�LQ�WKHLU�QHLJKERXULQJ�FRXQWU\�WKH�)XKUHU�
GHVFULEHG�$XVWULD�DV� ³$�FRXQWU\�ZKLFK�IRU�PDQ\�\HDUV�KDG�QR�HOHFWLRQV�DW�DOO��ZKHUH�
WKHUH�ZHUH�QR�PHDQV�RI�GHWHUPLQLQJ�ZKR�ZHUH�TXDOLILHG�WR�YRWH��DQQRXQFHV�DQ�HOHFWLRQ�
ZKLFK� LV� WR� WDNH�SODFH� LQ� OHVV� WKDQ� WKUHH� DQG� D�KDOI� GD\¶V� WLPH"� �7KHUH� DUH�QR� OLVWV�RI�
YRWHUV��WKHUH�DUH�QR�YRWLQJ�FDUGV��WKHUH�DUH�QR�PHDQV�RI�WHVWLQJ�D�SHUVRQ¶V�ULJKW�WR�YRWH��
WKHUH�LV�QR�REOLJDWLRQ�WR�PDLQWDLQ�WKH�VHFUHF\�RI�WKH�EDOORW��WKHUH�LV�QR�JXDUDQWHH�WKDW�WKH�
HOHFWLRQ�ZLOO�EH�FRQGXFWHG�ZLWK� LPSDUWLDOLW\�� WKHUH� LV�QR�VHFXULW\� WKDW� WKH�YRWHV�ZLOO�EH�
SURSHUO\�FRXQWHG�± DQG�VR�RQ�´�
$JDLQVW� WKLV�XQH[DPSOHG�H[SHGLHQW�RI�DQ�HOHFWLRQ�IUDXG� WKH�*HUPDQ�SHRSOH� LQ�$XVWULD�
LWVHOI�DW�ODVW�UHYROWHG���%\�WKLV�WLPH�ZKHQ�WKH�UHJLPH�RQFH�PRUH�SODQQHG�VLPSO\�WR�FUXVK�
WKH�PRYHPHQW�RI�SURWHVW�ZLWK�D�VWURQJ�DUP�WKH�UHVXOW�FRXOG�RQO\�EH�D�QHZ�FLYLO�ZDU�
%XW�WKH�*HUPDQ�5HLFK�ZLOO�QRW�VXIIHU�WKDW�KHQFHIRUWK�LQ�WKLV�WHUULWRU\�*HUPDQV�VKDOO�EH�
SHUVHFXWHG� EHFDXVH� WKH\� EHORQJ� WR� RXU� QDWLRQ� RU� EHFDXVH� WKH\� SURIHVV� WKHLU� EHOLHI� LQ�
FHUWDLQ�YLHZV���,W�GHVLUHV�FDOP�DQG�RUGHU�
,� GHWHUPLQHG� WKHUHIRUH� WR�SODFH� WKH�KHOS�RI� WKH�5HLFK� DW� WKH� VHUYLFH�RI� WKH�PLOOLRQV�RI�
*HUPDQV�LQ�$XVWULD�� �6LQFH�WKLV�PRUQLQJ�WKH�VROGLHUV�RI�WKH�*HUPDQ\�$UP\�DUH�RQ�WKH�
PDUFK�DFURVV�DOO�IURQWLHUV�RI�*HUPDQ�$XVWULD�
7DQNV�� LQIDQWU\�GLYLVLRQV��EDQGV�RI�66��2Q� WKH�JURXQG��DQG� WKH�*HUPDQ�DLU�DUP�LQ�WKH�
EOXH�KHDYHQ�± VXPPRQHG�E\�WKH�QHZ�1DWLRQDO�6RFLDOLVW�*RYHUQPHQW�LQ�9LHQQD�± ZLOO�EH�
WKH� JXDUDQWHH� WKDW� DV� VRRQ DV� SRVVLEOH� WKH� RSSRUWXQLW\� ZLOO� EH� JLYHQ� DW� ODVW� WR� WKH�
*HUPDQ�SHRSOH�LWVHOI�WR�IDVKLRQ�LWV�RZQ�IXWXUH�DQG�LWV�RZQ�GHVWLQ\�E\�D�UHDO�SOHELVFLWH���
%HKLQG�WKHVH�WURRSV�VWDQG�WKH�ZLOO�DQG�WKH�UHVROXWLRQ�RI�WKH�ZKROH�*HUPDQ�QDWLRQ�
,�P\VHOI�DV�/HDGHU�DQG�&KDQFHOORU�RI�WKH�*HUPDQ�SHRSOH�VKDOO�EH�KDSS\�QRZ�RQFH�PRUH�
DV�D�*HUPDQ�DQG�D�IUHH�FLWL]HQ�WR�EH�DEOH�WR�WUHDG�WKH�VRLO�RI�WKH�FRXQWU\�ZKLFK�LV�DOVR�P\�
KRPHODQG�� � 7KH� ZRUOG� PXVW� FRQYLQFH� LWVHOI� WKDW� WKH� *HUPDQ� SHRSOH� LQ� $XVWULD� DUH�
H[SHULHQFLQJ�LQ�WKHVH�GD\V¶�KRXUV�RI�EOLVV�DQG�GHHS�MR\�
,W�VHHV�LQ�WKH�EURWKHUV�FRPLQJ�WR�LWV�KHOS�LWV�VDYLRXUV�IURP�SURIRXQG�GLVWUHVV���/RQJ�OLYH�
WKH�1DWLRQDO� 6RFLDOLVW�5HLFK�� � /RQJ� OLYH�1DWLRQDO� 6RFLDOLVW�*HUPDQ�$XVWULD�´� � $GROI�
+LWOHU��%HUOLQ���WK 0DUFK�����
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBB

�+LWOHU�KDG�D�SODXVLEOH�FDVH�WR�DUJXH�ZKHQ�KH�FODLPHG�WKDW�WKH�$QVFKOXVV�ZDV�RQO\�WKH�
DSSOLFDWLRQ�RI�WKH�:LOVRQLDQ�SULQFLSOH�RI�VHOI�GHWHUPLQDWLRQ�´��� $ODQ�%XOORFN

�7KH�FULVLV�RI�0DUFK��������ZKLFK�OHG�WR�WKH�$QVFKOXVV��ZDV�SURYRNHG�E\�6FKXVFKQLJJ��
WKH�$XVWULDQ�&KDQFHOORU��QRW�E\�+LWOHU���� $�-�3�7D\ORU��QRWHG�%ULWLVK�+LVWRULDQ���

�+H��&KDPEHUODLQ��KDG�QR�GLIILFXOW\�LQ�UHFRJQL]LQJ�ZKHUH�WKLV�LQMXVWLFH�OD\���7KHUH�ZHUH�
VL[�PLOOLRQ�*HUPDQV�LQ $XVWULD�WR�ZKRP�QDWLRQDO�UHXQLILFDWLRQ�ZDV�VWLOO�IRUELGGHQ�E\�WKH�
3HDFH�7UHDWLHV�RI������� �7KUHH�PLOOLRQ�*HUPDQV� LQ�&]HFKRVORYDNLD�ZKRVH�ZLVKHV�KDG�
QHYHU� EHHQ� FRQVXOWHG�� WKUHH� KXQGUHG� DQG� ILIW\� WKRXVDQG� SHRSOH� LQ� 'DQ]LJ� ZKR� ZHUH�
QRWRULRXVO\�*HUPDQ�´�� $�-�3�7D\ORU��QRWHG�%ULWLVK�+LVWRULDQ���
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�7KH� *HUPDQ� $UP\� ZDV� LQYDGLQJ� $XVWULD�� RU� UDWKHU� ZDV� PDUFKLQJ� LQ� WR� WKH� JHQHUDO�
HQWKXVLDVP�RI�WKH�SHRSOH�´�� $�-�3�7D\ORU��QRWHG�%ULWLVK�KLVWRULDQ

�7KH� SXOO� RI� VHQWLPHQW�� ODQJXDJH� DQG� KLVWRU\�� UHLQIRUFHG� E\� WKH� PDWHULDO� DGYDQWDJHV�
RIIHUHG� E\� EHFRPLQJ� SDUW� RI� D� ELJ� QDWLRQ�� ZDV� VWURQJ� HQRXJK� WR� ZDNHQ� D� JHQXLQH�
ZHOFRPH� ZKHQ� WKH� IURQWLHU� EDUULHUV� ZHQW� GRZQ� DQG� WKH� *HUPDQ� WURRSV� PDUFKHG� LQ�
JDUODQGHG�ZLWK� IORZHUV����� WKHUH�ZDV� D�ZLGHVSUHDG� VHQVH�RI� UHOLHI�� HYHQ� DPRQJVW� WKRVH�
ZKR�ZHUH�IDU�IURP�EHLQJ�1D]LV�´�� $ODQ�%XOORFN��+LVWRULDQ

6XEVHTXHQWO\�DQG�IROORZLQJ�SURSHU�UHJLVWUDWLRQ�RI�$XVWULD¶V�YRWLQJ�SRSXODWLRQ�HOHFWLRQV�
ZHUH�KHOG�WKURXJKRXW�*HUPDQ\�DQG�$XVWULD�LQ�RUGHU�WKDW�ERWK�SRSXODWLRQV�EH�JLYHQ�WKH�
RSSRUWXQLW\� WR� DSSURYH RU� UHMHFW� *HUPDQ�$XVWULDQ� XQLW\�� � 2Q� 0DUFK� ��WK� ����� WKH�
$XVWULDQ� *RYHUQPHQW� HQDFWHG� D� FRQVWLWXWLRQDO� ODZ� FRQFHUQLQJ� D� SOHELVFLWH� IRU� WKH�
UHXQLRQ� RI� $XVWULD� ZLWK� WKH� 7KLUG� 5HLFK�� � 2Q� ��WK�0DUFK� ����� +LWOHU� GLVVROYHG� WKH�
5HLFKVWDJ�DQG�DQQRXQFHG�FRQIRUPLW\�ZLWK�WKH�SOHELVFLWH�ZKLFK�ZDV�DQQRXQFHG�RQ�$SULO�
��WK��������7KH�SHRSOHV�RI�ERWK�QDWLRQV�ZHUH�WR�EH�JLYHQ�WKH�RSSRUWXQLW\�WR�GHFLGH�IRU�
RU�DJDLQVW�XQLILFDWLRQ�ZLWK�+LWOHU
V�*HUPDQ\�

$8675,$���7+(�(/(&7,21�5(68/76

(17,7/('�72�927( ���������
$&78$/�927(����������������������������������������������������������������������
727$/�9$/,'�927(6������������������������������������������������
927(6�,1�)$9285�25�81,),&$7,21������������������������������
927(6�$*$,167�81,),&$7,21����������������������������������
632,/7�3$3(56���������������������������������������������������������������

*(50$1<��7+(�(/(&7,21�5(68/76
(17,7/('�72�927(����������������������������������������������������
$&78$/�927(�����������������������������������������������������������������������
727$/�9$/,'�927(6�������������������������������������������������
927(6�,1�)$9285�2)�81,),&$7,21��������������������������������
927(6�$*$,167�81,),&$7,21����������������������������������
632,/7�3$3(56��������������������������������������������������������������
�0RVW� IRUHLJQ�REVHUYHUV�SUHVHQW� LQ�9LHQQD� WKDW�GD\�DFFHSWHG�WKDW� WKH�SROOLQJ�KDG�EHHQ�
IUHH IURP�DQ\�RSHQ�LQWLPLGDWLRQV���� *RUGRQ�%URRN�6KHSKHUG��%ULWLVK�ZULWHU�

5$&(�$1'�1$7,21+22'
�3HRSOH�RI�WKH�VDPH�EORRG�VKRXOG�EH�LQ�WKH�VDPH�5HLFK���0HLQ�.DPSI

�,�GHYHORSHG�YHU\�UDSLGO\�LQ�WKH�QDWLRQDOLVW�GLUHFWLRQ��DQG�E\�WKH�WLPH�,�ZDV�ILIWHHQ�\HDUV�
ROG� ,� KDG� FRPH� WR� XQGHUVWDQG� WKH� GLVWLQFWLRQ� EHWZHHQ� G\QDVWLF� SDWULRWLVP� DQG�
QDWLRQDOLVP� EDVHG� RQ� WKH� FRQFHSW� RI� IRON�� RU� SHRSOH��P\� LQFOLQDWLRQ� EHLQJ� HQWLUHO\� LQ�
IDYRXU�RI�WKH�ODWWHU���� 0HLQ�.DPSI
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�7KH�ZRUOG�LV�XQGRXEWHGO\�JRLQJ�WKURXJK�JUHDW�FKDQJHV���7KH�RQO\�TXHVWLRQ�LV�ZKHWKHU�
WKH�RXWFRPH�ZLOO�EH�WKH�JRRG�RI�$U\DQ�KXPDQLW\�RU�SURILWV�IRU�WKH�-HZ���7KH�WDVN�RI�WKH�
QDWLRQDO�VWDWH�ZLOO��WKHUHIRUH��EH�WR�SUHVHUYH�WKH�UDFH�DQG�ILW�LW�WR�PHHW�WKH�ILQDO�DQG�JUHDW�
GHFLVLRQV�RQ�WKLV�JOREH�E\�VXLWDEOH�HGXFDWLRQ�RI�LWV�\RXWK���� $GROI�+LWOHU�������������������������������������������������������������������������������������������������������������������������������������������������������

�*UHDW�QDWLRQV�GR�QRW�VXFFXPE�WKURXJK�ORVW�ZDUV��EXW�UDWKHU�WKURXJK�UDFLDO GHFD\�DQG�WKH�
GHVWUXFWLRQ�RI�WKHLU�LQWHUQDO�RUGHU���� $GROI�+LWOHU

�� �� �� �� LW� LV� (QJODQG� WKDW� LV� ILJKWLQJ� IRU� OHVVHU� UDFHV�� ZKHUHDV� ,� DP� ILJKWLQJ� RQO\� IRU�
*HUPDQ\� �� �� ��� � � WR�6LU��1HYLOOH�+HQGHUVRQ��%ULWLVK�$PEDVVDGRU� WR�%HUOLQ�����$XJXVW�
������%ULWLVK�%OXH�%RRN��S����

³:H�KDYH�WKH�VR�FDOOHG�ZKLWH�UDFH�ZKLFK��VLQFH�WKH�FROODSVH�RI�DQFLHQW�FLYLOLVDWLRQ��LQ�
WKH� FRXUVH� RI� VRPH� WKRXVDQG� \HDUV� KDV� FUHDWHG� IRU� LWVHOI� D� SULYLOHJHG� SRVLWLRQ� LQ� WKH�
ZRUOG�� %XW� ,� DP� TXLWH� XQDEOH� WR� XQGHUVWDQG� WKLV� SULYLOHJHG� SRVLWLRQ�� WKLV� HFRQRPLF�
VXSUHPDF\��RI� WKH�ZKLWH� WUDFH�RYHU� WKH� UHVW�RI� WKH�ZRUOG� LI� ,�GR�QRW�EULQJ� LW� LQWR�FORVH�
FRQQHFWLRQ� ZLWK� D� SROLWLFDO� FRQFHSWLRQ� RI� VXSUHPDF\� ZKLFK� KDV� EHHQ� SHFXOLDU� WR� WKH�
ZKLWH�UDFH�IRU�PDQ\�FHQWXULHV�DQG�KDV�EHHQ�UHJDUGHG�DV�LQ�WKH�QDWXUH�RI�WKLQJV�
7DNH�DQ\�VLQJOH�DUHD�\RX�OLNH��WDNH�IRU�H[DPSOH�,QGLD���(QJODQG�GLG�QRW�FRQTXHU�,QGLD�E\�
WKH�ZD\�RI�MXVWLFH�DQG�RI�ODZ��VKH�FRQTXHUHG�,QGLD�ZLWKRXW�UHJDUG�WR�WKH�ZLVKHV��WR�WKH�
YLHZV�RI� WKH�QDWLYHV�� RU� WR� WKHLU� IRUPXODWLRQV�RI� MXVWLFH�� DQG� ZKHQ�QHFHVVDU\�� VKH�KDV�
XSKHOG�WKLV�VXSUHPDF\�ZLWK�WKH�PRVW�EUXWDO�UXWKOHVVQHVV�
-XVW� LQ� WKH� VDPH�ZD\�DV�&RUWH]�RU�3L]DUUR� DQQH[HG�&HQWUDO�$PHULFD� DQG� WKH�QRUWKHUQ�
VWDWHV�RI�6RXWK�$PHULFD��QRW�RQ� WKH�EDVLV�RI�DQ\�FODLP�RI� ULJKW��EXW� IURP�WKH�DEVROXWH�
LQERUQ�IHHOLQJ�RI�WKH�VXSHULRULW\�RI�WKH�ZKLWH�UDFH�
7KH�VHWWOHPHQW�RI� WKH�1RUWKHUQ�$PHULFDQ�FRQWLQHQW� LV� MXVW�DV� OLWWOH� WKH�FRQVHTXHQFH�RI�
DQ\� FODLP� RI� VXSHULRU� ULJKW� LQ� DQ\� GHPRFUDWLF� RU� LQWHUQDWLRQDO� VHQVH�� LW� ZDV� WKH�
FRQVHTXHQFH�RI�D�FRQVFLRXVQHVV�RI�ULJKW ZKLFK�ZDV�URRWHG�VROHO\�LQ�WKH�FRQYLFWLRQ�RI�WKH�
VXSHULRULW\�DQG�WKHUHIRUH�RI�WKH�ULJKW�RI�WKH�ZKLWH�UDFH�
,I� ,� WKLQN� DZD\� WKLV� DWWLWXGH� RI� PLQG� ZKLFK� LQ� WKH� FRXUVH� RI� WKH� ODVW� WKUHH� RU� IRXU�
FHQWXULHV�KDV�ZRQ� WKH�ZRUOG� IRU� WKH�ZKLWH� UDFH�� WKHQ� WKH�GHVWLQ\ RI� WKLV� UDFH�ZRXOG� LQ�
IDFW�KDYH�EHHQ�QR�GLIIHUHQW�IURP�WKDW��VD\��RI�WKH�&KLQHVH��DQ�LPPHQVHO\�FRQJHVWHG�PDVV�
RI�KXPDQ�EHLQJV�FURZGHG�XSRQ�DQ�H[WUDRUGLQDULO\�QDUURZ�WHUULWRU\��DQ�RYHU�SRSXODWLRQ�
ZLWK�DOO�RI�LWV�XQDYRLGDEOH�FRQVHTXHQFHV�
,I�IDWH�DOORZHG�WKH�ZKLWH�UDFH�WR�WDNH�D�GLIIHUHQW�SDWK��WKDW�LV�RQO\�EHFDXVH�WKLV�ZKLWH�UDFH�
ZDV�FRQYLQFHG�WKDW� LW�KDG�WKH�ULJKW�WR�RUJDQLVH�WKH�UHVW�RI�WKH�ZRUOG��LQ�SUDFWLFH�LW�ZDV�
WKH� H[HUFLVH� RI� DQ� H[WUDRUGLQDU\� EUXWDO� ULJKW� WR� GRPLQDWH� RWKHUV�´� ± VSHHFK� WR� WKH�
,QGXVWU\� &OXE�� 'XVVHOGRUI�� ��WK -DQXDU\� ������ � 7KLV� VSHHFK� ZDV� UHJDUGHG� DV� RQUH� RI�
+LWOHU¶V�JUHDWHVW�WULXPSKV�DV�DQ�RUDWRU���7KURXJK�LW�KH�ZRQ�WKH�VXSSRUW�RI�WKH�FDSWDLQV�RI�
LQGXVWU\�WKURXJKRXW�ZHVWHUQ�*HUPDQ\�´

�(YHU\�PDQLIHVWDWLRQ�RI�KXPDQ�FXOWXUH��HYHU\�SURGXFW�RI�DUW��VFLHQFH�DQG�WHFKQLFDO�VNLOO��
ZKLFK� ZH� VHH� EHIRUH� RXU� H\HV� WRGD\�� LV� DOPRVW� H[FOXVLYHO\� WKH� SURGXFW� RI� WKH� $U\DQ�
FUHDWLYH�SRZHU���7KLV�YHU\�IDFW�IXOO\�MXVWLILHV�WKH�FRQFOXVLRQ�WKDW�LW�ZDV�WKH�$U\DQ�DORQH�
ZKR�IRXQGHG�D�VXSHULRU�W\SH�RI�KXPDQLW\��WKHUHIRUH�KH�UHSUHVHQWV�WKH�DUFKHW\SH�RI�ZKDW�
ZH� XQGHUVWDQG� E\� WKH� WHUP�� 0$1�� � +H� LV� WKH� 3URPHWKHXV� RI� PDQNLQG�� IURP� ZKRVH�
VKLQLQJ�EURZ� WKH� VSDUN�RI�JHQLXV�KDV� DW� DOO� WLPHV� IODVKHG� IRUWK�� DOZD\V�NLQGOLQJ�DQHZ�
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WKDW�ILUH�ZKLFK��LQ�WKH�IRUP�RI�NQRZOHGJH��LOOXPLQDWHG�WKH�GDUN�QLJKW�E\�GUDZLQJ�DVLGH�
WKH�YHLO�RI�P\VWHU\�DQG�WKXV�VKRZLQJ�PDQ�KRZ�WR�ULVH�DQG�EHFRPH�PDVWHU�RYHU�DOO�WKH�
RWKHU� EHLQJV� RQ� HDUWK�� � 6KRXOG� KH� EH� IRUFHG� WR� GLVDSSHDU�� D� SURIRXQG� GDUNQHVV� ZLOO�
GHVFHQG� RQ� WKH� HDUWK��ZLWKLQ� D� IHZ� WKRXVDQG�\HDUV�KXPDQ�FXOWXUH�ZLOO� YDQLVK� DQG� WKH�
ZRUOG�ZLOO�EHFRPH�D�GHVHUW���� 0HLQ�.DPSI

+LWOHU�ZDV�SDLQIXOO\�DZDUH�WKDW�WKH�:KLWH�5DFH�PRUH�WKDQ�PRVW�KDUERXUV�HOHPHQWV�
ZKR�IHHO�QR�EORRG�NLQVKLS�ZLWK�WKHLU�RZQ�UDFLDO�W\SH�DQG�LQ�H[WUHPH�FDVHV�RI�UDFLDO�
VHOI�ORDWKLQJ�DUH�KRVWLOH�WR�WKH�H[WHQW�WKDW�WKH\�ZLOO�ERQG�ZLWK�WKRVH�RI�RWKHU�UDFH��
HYHQ�WKRVH�KRVWLOH�WR�WKHLU�RZQ�����7KH�*HUPDQV�ODFN�WKH�SRZHUIXO�JUHJDULRXV�LQVWLQFW��
HIIHFW�RI� WKH� LGHQWLW\�RI� WKH�EORRG��ZKLFK��HVSHFLDOO\� LPSHULRXV� LQ� WKH�KRXUV�RI�GDQJHU��
DYHUWV� WKH� UXLQV� RI� QDWLRQV�� LQVWDQWDQHRXVO\� HIIDFLQJ� DPRQJ� WKH� SHRSOHV� ZKR� DUH�
HQGRZHG�ZLWK�LW�DOO�WKH�VXEVLGLDU\�GLIIHUHQFHV�DQG�PDNLQJ�WKHP�RSSRVH�WR�WKH�FRPPRQ�
HQHP\�WKH�XQLWHG�IURQW�RI�D�KRPRJHQHRXV�KHUG���� 0HLQ�.DPSI

�8QIRUWXQDWHO\�RXU�*HUPDQ�SHRSOH�QR�ORQJHU�KDV�D�KRPRJHQHRXV�UDFH�DV�LWV�EDVLV���$QG�
WKH�IXVLRQ�RI�WKH�RULJLQDO�HOHPHQWV�KDV�QRW�PDGH�PXFK�SURJUHVV�WKDW�RQH�FDQ�VSHDN�RI�D�
QHZ�UDFH�ERUQ�RI�WKH�IXVLRQ����� 0HLQ�.DPSI

�7KH�JDS�EHWZHHQ�WKH�ORZHVW��VWLOO�VR�FDOOHG�KXPDQ�EHLQJ�DQG�RXU�KLJKHVW�UDFHV�LV�JUHDWHU�
WKDQ� WKDW� EHWZHHQ� WKH� ORZHVW� PDQ� DQG� WKH� KLJKHVW� DSH��� � 'LH� 5HGHQ� +LWOHU
V� DP�
5HLFKVSDUWHLWDJ��������0XQLFK���������S���

$OOLHG�VDWXUDWLRQ�ERPELQJ��UHGXFWLRQ�RI�WKH�*HUPDQ�SRSXODWLRQ�WKURXJK�JHQRFLGH�
�DQ�HVWLPDWHG�ILIWHHQ�PLOOLRQ�*HUPDQ�SHRSOH ZHUH�VODXJKWHUHG�EHWZHHQ�'HFHPEHU�
����� � ������ IROORZHG� E\� HQIRUFHG� LPPLJUDWLRQ� KDV� DV� LWV� HQG� SODQ� WKH� WRWDO�
HOLPLQDWLRQ� RI� WKH� *HUPDQ� QDWLRQ�UDFH�� � 7KXV� +LWOHU
V� FRQFHUQ� DV� WR� LWV� HQGLQJ����
�7KHQ�LQGHHG�ZKHQ�5RPH�FROODSVHG�WKHUH�ZHUH�HQGOHVV�VWUHDPV�RI�QHZ�*HUPDQ�EDQGV�
IORZLQJ�LQWR�WKH�(PSLUH�IURP�WKH�1RUWK���EXW��LI�*HUPDQ\�FROODSVHV�WRGD\��ZKR�LV�WKHUH�
WR� FRPH�DIWHU�XV"� �*HUPDQ�EORRG�XSRQ� WKLV�HDUWK� LV�RQ� WKH�ZD\� WR�JUDGXDO�H[KDXVWLRQ�
XQOHVV�ZH�SXOO�RXUVHOYHV�WRJHWKHU�DQG�PDNH�RXUVHOYHV�IUHH���� +LWOHU
V�6SHHFKHV��%D\QHV��
9RO����7KH�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV������

³(YHU\�JRYHUQPHQW��HYHQ�WKRXJK�LW�PD\�EH�WKH�ZRUVW�SRVVLEOH�DQG�HYHQ�WKRXJK�LW�PD\�
KDYH�EHWUD\HG�WKH�QDWLRQ
V�WUXVW�LQ�WKRXVDQGV�RI�ZD\V��ZLOO�FODLP�WKDW�LWV�GXW\�LV�WR�XSKROG�
WKH�DXWKRULW\�RI�WKH�VWDWH���,WV�DGYHUVDULHV��ZKR�DUH�ILJKWLQJ�IRU�QDWLRQDO�VHOI�SUHVHUYDWLRQ��
PXVW� XVH� WKH� VDPH�ZHDSRQV�ZKLFK� WKH� JRYHUQPHQW� XVHV� LI� WKH\� DUH� WR� SUHYDLO� DJDLQVW�
VXFK�D�UXOH�DQG�VHFXUH�WKHLU�RZQ�IUHHGRP�DQG�LQGHSHQGHQFH��7KHUHIRUH�WKH�FRQIOLFW�ZLOO�
EH� IRXJKW�RXW�ZLWK� 
OHJDO
�PHDQV�DV� ORQJ�DV� WKH�SRZHU�ZKLFK� LV� WR�EH�RYHUWKURZQ�XVHV�
WKHP���EXW�WKH�LQVXUJHQWV�ZLOO�QRW�KHVLWDWH�WR�DSSO\�LOOHJDO�PHDQV�LI�WKH�RSSUHVVRU�KLPVHOI�
HPSOR\V�WKHP���
*HQHUDOO\�VSHDNLQJ��ZH�PXVW�QRW�IRUJHW�WKDW�WKH�KLJKHVW�DLP�RI�KXPDQ�H[LVWHQFH�LV�QRW�
WKH�PDLQWHQDQFH�RI�D�6WDWH�RI�*RYHUQPHQW�EXW�UDWKHU�WKH�FRQVHUYDWLRQ�RI�WKH�UDFH��,I�WKH�
UDFH�LV�LQ�GDQJHU�RI�EHLQJ�RSSUHVVHG�RU�HYHQ�H[WHUPLQDWHG�WKH�TXHVWLRQ�RI�OHJDOLW\�LV�RQO\�
RI�VHFRQGDU\�LPSRUWDQFH���7KH�HVWDEOLVKHG�SRZHU�PD\�LQ�VXFK�D�FDVH�HPSOR\�RQO\�WKRVH�
PHDQV�ZKLFK�DUH�UHFRJQLVHG�DV�
OHJDO
�\HW�WKH�LQVWLQFW�RI�VHOI�SUHVHUYDWLRQ�RQ�WKH�SDUW�RI�
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WKH�RSSUHVVHG�ZLOO�DOZD\V�MXVWLI\��WR�WKH�KLJKHVW�GHJUHH��WKH�HPSOR\PHQW�RI�DOO�SRVVLEOH�
UHVRXUFHV�
2QO\�RQ�WKH�UHFRJQLWLRQ�RI�WKLV�SULQFLSOH�ZDV�LW�SRVVLEOH�IRU�WKRVH�VWUXJJOHV�WR�EH�FDUULHG�
WKURXJK��RI�ZKLFK�KLVWRU\�IXUQLVKHV�PDJQLILFHQW�H[DPSOHV�LQ�DEXQGDQFH��DJDLQVW�IRUHLJQ�
ERQGDJH� RU� RSSUHVVLRQ� DW� KRPH�� �+XPDQ� ULJKWV� DUH� DERYH� WKH� ULJKWV� RI� VWDWH�� EXW� LI� D�
SHRSOH� EH� GHIHDWHG� LQ� LWV� VWUXJJOH� IRU� LWV� KXPDQ� ULJKWV� WKLV�PHDQV� WKDW� LWV�ZHLJKW� KDV�
SURYHG�WRR�OLJKW�LQ�WKH�VFDOH�RI�GHVWLQ\�WR�KDYH�WKH�OXFN�RI�EHLQJ�DEOH�WR�HQGXUH�LQ�WKLV�
WHUUHVWULDO�ZRUOG����7KH�ZRUOG�LV�QRW�WKHUH�WR�EH�SRVVHVVHG�E\�WKH�IDLQW�KHDUWHG�UDFHV��³��
0HLQ�.DPSI�

*(50$1�1$7,21$/,60
³,�DP�D�*HUPDQ��,�EHOLHYH�LQ�WKLV�*HUPDQ\�RI�PLQH��,�EHOLHYH�LQ�P\�SHRSOH��DQG�,�ZLOO�
QRW�VXIIHU�WKDW�DQ\�DOLHQ�IRUFH�VKDOO�HYHU�VHW�OLPLWV�WR�WKLV�P\�IDLWK���7KHUH�FDQ�QHYHU�EH�
DQ\� WUXH� LQGHSHQGHQFH� XQGHU� IRUHLJQ� SURWHFWLRQ� RU� DW� WKH� ZLVK� RI� WKH� IRUHLJQHU�� DQ�
LQGHSHQGHQFH�ZKLFK�PXVW�EH�SURWHFWHG�E\�WKH�IRUHLJQHU�WKHUH�LV�QRW�DQG�WKHUH�FDQQRW�EH��
,�ZRXOG�UDWKHU�JR�WR�UXLQ�WRJHWKHU�ZLWK�P\�SHRSOH�WKDQ�DFFHSW�VXFK�DQ�LQGHSHQGHQFH�´±
+LWOHU¶V�ILUVW�VSHHFK�LQ�UH�XQLILHG�*HUPDQ\�$XVWULD��*UD]��UG $SULO������

5$&,$/�$1'�62&,$/�$:$5(1(66
�:H�FDQQRW�SHUPLW�DQ�DOLHQ�UDFH�WR�LPSRVH�LWVHOI�XSRQ�
RXU�ZRUNLQJ�SHRSOH�DV�WKHLU�OHDGHUV������ $GROI�+LWOHU

�,�ZDV�JUDWHIXO�WKDW�,�ZDV�WKURZQ�LQWR�D�ZRUOG�RI�PLVHU\�DQG�SRYHUW\�DQG�WKXV�FDPH�WR�
NQRZ�WKH�SHRSOH� IRU�ZKRP�DIWHUZDUGV� ,�ZDV� WR� ILJKW�� �+LWOHU�ZDV�WKLUWHHQ�ZKHQ�KLV�
IDWKHU�GLHG��ILIWHHQ�ZKHQ�KLV�PRWKHU�SDVVHG�RQ��WKH�\RXQJ�+LWOHU�VHW�RXW�IRU�9LHQQD�
WR�VHHN�D�OLYLQJ���� 0HLQ�.DPSI�

�7KH�TXHVWLRQ�RI�
QDWLRQDOLVLQJ
�D�SHRSOH�LV�ILUVW�DQG�IRUHPRVW�RQH�RI�HVWDEOLVKLQJ�KHDOWK\�
VRFLDO�FRQGLWLRQV�ZKLFK�ZLOO�IXUQLVK�WKH�JURXQGV�WKDW�DUH�QHFHVVDU\�IRU�WKH�HGXFDWLRQ�RI�
WKH�LQGLYLGXDO���)RU�RQO\�ZKHQ�IDPLO\�XSEULQJLQJ�DQG�VFKRRO�HGXFDWLRQ�KDYH�LQFXOFDWHG�
LQ�WKH�LQGLYLGXDO�D�NQRZOHGJH�RI�WKH�FXOWXUDO�DQG�HFRQRPLF�DQG��DERYH�DOO��WKH�SROLWLFDO�
JUHDWQHVV�RI�RQH
V�FRXQWU\�� WKHQ��DQG�WKHQ�RQO\��ZLOO�LW�EH�SRVVLEOH�IRU�KLP�WR�IHHO�SURXG�
RI�EHLQJ�D�FLWL]HQ�RI�VXFK�D�FRXQWU\���,�FDQ�ILJKW�RQO\�IRU�VRPHWKLQJ�WKDW�,�OLYH���,�FDQ�RQO\�
ORYH�ZKDW�,�UHVSHFW���$QG�LQ�RUGHU�WR�UHVSHFW�D�WKLQJ�,�PXVW�DW�OHDVW�KDYH�VRPH�NQRZOHGJH�
RI�LW���� 0HLQ�.DPSI�

�,I� WKH� TXHVWLRQ� LV� VWLOO� DVNHG�ZK\�1DWLRQDO� 6RFLDOLVP� FRPEDWV� WKH� -HZLVK� HOHPHQW� LQ�
*HUPDQ\�VR�IDQDWLFDOO\�� WKH�DQVZHU�FDQ�RQO\�EH��EHFDXVH�1DWLRQDO�6RFLDOLVP�ZLVKHV�WR�
HVWDEOLVK�D�UHDO�FRPPXQLW\�RI�WKH�SHRSOH�� �6LQFH�ZH�DUH�1DWLRQDO�6RFLDOLVWV��ZH�FDQQRW�
SHUPLW�DQ�DOLHQ�UDFH�WR�LPSRVH�LWVHOI�XSRQ�RXU�ZRUNLQJ�SHRSOH�DV�WKHLU�OHDGHUV����� $GROI�
+LWOHU���������������������������������������������������������������������������������

�,�ZLVK�DQG�ZLOO�FRQWLQXH�WR�ZLVK��WKDW�WKH�*HUPDQ�SHRSOH�VKRXOG�OHDUQ�WKDW�E\�UHDVRQ�RI�
SUDFWLFDO� H[DPSOHV� DIIRUGHG� E\� WKHLU� DELOLW\� DQG� ZRUN�� WKH\� DUH� QRW� D� VHFRQG�UDWH� RU�
LQIHULRU� SHRSOH� LQ� FRPSDULVRQ� ZLWK� RWKHUV�� � 2Q� WKH� FRQWUDU\� WKH\� DUH� WKHLU� HTXDOV�
DFFRUGLQJ� WR� DOO� WUXH� VWDQGDUGV� RI� YDOXHV� DQG� WKHUHIRUH� HQWLWOHG� WR� HTXDO� ULJKWV� LQ� DOO�
UHVSHFWV���� $GROI�+LWOHU�����



��

�,Q�VR�IDU�WKHQ�DV�ZH�GHYRWH�RXUVHOYHV�WR�WKH�FDUH�RI�RXU�RZQ�EORRG�� WKDW�EORRG�ZKLFK�
KDV�EHHQ�HQWUXVWHG�WR�XV�E\�GHVWLQ\�� ZH�DUH�DW�WKH�VDPH�WLPH�GRLQJ�RXU�EHVW�WR�KHOS�WR�
VDIHJXDUG�RWKHU�SHRSOHV� IURP�GLVHDVHV�ZKLFK�VSULQJ� IURP�UDFH� WR� UDFH�� IURP�SHRSOH� WR�
SHRSOH�� � ,I� LQ�:HVW� RU� &HQWUDO� (XURSH� EXW� RQH� VLQJOH� SHRSOH�ZHUH� WR� IDOO� D� YLFWLP� WR�
%ROVKHYLVP�� WKLV�SRLVRQ�ZRXOG�FRQWLQXH� LWV� UDYDJHV�� LW�ZRXOG�GHYDVWDWH� WKH�ROGHVW�� WKH�
IDLUHVW�FLYLOLVDWLRQ�ZKLFK�FDQ�WRGD\�EH�IRXQG�XSRQ�WKLV�HDUWK�
*HUPDQ\� E\� WDNLQJ� XSRQ� LWVHOI� WKLV� FRQIOLFW� GRHV� EXW� IXOILO�� DV� VR� RIWHQ� EHIRUH� LQ� KHU�
KLVWRU\��D�WUXO\�(XURSHDQ�PLVVLRQ���� 3DUWHLWDJ��1XUHPEHUJ��6HSWHPEHU��������9RONLVFKHU�
%HREDFKWHU���WK�6HSWHPEHU�����

�:H� VDLG� WR� RXUVHOYHV� WKDW� UDFH� GLIIHUV� IURP� UDFH� DQG�� IXUWKHU�� WKDW� HDFK� UDFH� LQ�
DFFRUGDQFH�ZLWK�LWV�IXQGDPHQWDO�GHPDQGV�VKRZV�H[WHUQDOO\�FHUWDLQ�VSHFLILF�WHQGHQFLHV��
DQG� WKHVH� WHQGHQFLHV� FDQ� SHUKDSV� EH� PRVW� FOHDUO\� WUDFHG� LQ� WKHLU� UHODWLRQ� WR� WKH�
FRQFHSWLRQ�RI�ZRUN���7KH�$U\DQ�UHJDUGV�ZRUN�DV�WKH�IRXQGDWLRQ�IRU�WKH�PDLQWHQDQFH�RI�
WKH�FRPPXQLW\�RI�WKH�SHRSOH�DPRQJVW�LWV�PHPEHUV��WKH�-HZ�UHJDUGV�ZRUN�DV WKH�PHDQV�
WR� WKH� H[SORLWDWLRQ� RI� RWKHU� SHRSOHV�� � 7KH� -HZ� QHYHU� ZRUNV� DV� D� SURGXFWLYH� FUHDWRU�
ZLWKRXW� WKH� JUHDW� DLP� RI� EHFRPLQJ� WKH�PDVWHU�� � +H�ZRUNV� XQSURGXFWLYHO\�� XVLQJ� DQG�
HQMR\LQJ� RWKHU� SHRSOH
V� ZRUN�� � � $QG� WKXV� ZH� XQGHUVWDQG� WKH� LURQ� VHQWHQFH� ZKLFK�
0RPPVHQ�RQFH�XWWHUHG���
7KH�-HZ�LV�WKH�IHUPHQWDWLRQ�RI�GHFRPSRVLWLRQ�LQ�SHRSOHV��WKDW�
PHDQV�WKH�-HZ�GHVWUR\V�DQG�PXVW�GHVWUR\�EHFDXVH�KH�FRPSOHWHO\�ODFNV�WKH�FRQFHSWLRQ�RI�
DQ� DFWLYLW\�ZKLFK�EXLOGV�XS� WKH� OLIH�RI� WKH�FRPPXQLW\�
� �$QG� WKHUHIRUH� LW� LV�EHVLGH� WKH�
SRLQW� ZKHWKHU� WKH� LQGLYLGXDO� -HZ� LV� 
GHFHQW
� RU� QRW�� � ,Q� KLPVHOI� KH� FDUULHV� WKRVH�
FKDUDFWHULVWLFV�� � $QG� WR� XV� KH� LV� KDUPIXO�� � :KHWKHU� KH� KDUPV� XV� FRQVFLRXVO\� RU�
XQFRQVFLRXVO\��WKDW�LV�QRW�RXU�DIIDLU���:H�KDYH�FRQVFLRXVO\�WR�FRQFHUQ�RXUVHOYHV�IRU�WKH�
ZHOIDUH� RI� RXU� RZQ� SHRSOH���� � +LWOHU
V� 6SHHFKHV�� %D\QHV�� 9RO���� 7KH� ,QVWLWXWH� RI�
,QWHUQDWLRQDO�$IIDLUV������

�:H�KDYH�ODLG�ILUP�IRXQGDWLRQV�IRU�WKH�QHZ�6WDWH��ZH�KDYH�VRZQ�VHHGV�WKDW�KDYH�VXQN�
GHHS���:H�KDYH�ZRQ�PLOOLRQV�XSRQ�PLOOLRQV�RI�PHQ�IRU�WKH�LGHDV�RQ�ZKLFK�WKLV�6WDWH�LV�
EDVHG��ZH�KDYH�LQWURGXFHG�WKHP�WR�WKH�OLIH�RI�WKLV�6WDWH��DOZD\V�LQ�WKH�FRQYLFWLRQ�WKDW�LW�
LV�QRW�ODZV�ZKLFK�SURWHFW�D�6WDWH��LW�LV�WKH�OLYLQJ�ZLOO��WKH�IDLWK��WKH�FRQILGHQFH��DQG�WKH�
FRXUDJH�RI�D�SHRSOH�ZKLFK�DUH�LWV�WUXH�SURWHFWLRQ���� $GROI�+LWOHU�������������������������������������

�7KH� UHDGLQHVV� WR� VDFULILFH� RQH
V� SHUVRQDO� ZRUN� DQG�� LI� QHFHVVDU\�� HYHQ� RQH
V� OLIH� IRU�
RWKHUV� VKRZV� LWV�PRVW�KLJKO\�GHYHORSHG� IRUP� LQ� WKH�$U\DQ� UDFH�� �7KH�JUHDWQHVV�RI� WKH�
$U\DQ�LV�QRW�EDVHG�RQ�KLV�LQWHOOHFWXDO�SRZHUV��EXW�UDWKHU�RQ�KLV�ZLOOLQJQHVV�WR�GHYRWH�DOO�
KLV�IDFXOWLHV�WR�WKH�VHUYLFH�RI�KLV�FRPPXQLW\���� $GROI�+LWOHU���������

�7KH� QDWLRQDO� 6WDWH� GLYLGHV� LWV� LQKDELWDQWV� LQWR� WKUHH� FODVVHV�� 6WDWH� FLWL]HQV�� 6WDWH�
VXEMHFWV��DQG�IRUHLJQHUV���,W�PXVW�EH�KHOG�LQ�JUHDWHU�KRQRXU�WR�EH�D�FLWL]HQ�RI�WKLV�5HLFK�
HYHQ�LI�RQO\�D�FURVVLQJ�VZHHSHU��WKDQ�WR�EH�D�NLQJ�LQ�D�IRUHLJQ�6WDWH���� $GROI�+LWOHU���

�7KH�SXUSRVH�RI�VRFLDO�ZRUN�VKRXOG�QRW�EH�WR�GLVWULEXWH�IDYRXUV��EXW�WR�UHVWRUH�ULJKWV����
$GROI�+LWOHU

1$7,21$/�81,7<
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�*RG�GLG�QRW�GLYLGH�XV��RQO\�KXPDQ�EHLQJV�GLG���
� $GROI�+LWOHU��0DQFKHVWHU�*XDUGLDQ���WK�-XQH�����

³*HUPDQV���<RX�DUH�QRW�VHFRQG�UDWH��HYHQ�LI�WKH�ZRUOG�ZLVKHV�WR�KDYH�LW�VR�D�WKRXVDQG�
WLPHV�� �<RX� DUH� QRW� VHFRQG�FODVV� DQG� LQIHULRU�� �$ZDNH� WR� WKH� UHDOLVDWLRQ� RI� \RXU� RZQ�
LPSRUWDQFH���5HPHPEHU�\RXU�SDVW�DQG�WKH�DFKLHYHPHQWV�RI�\RXU�IDWKHUV��\HV��DQG�WKRVH�
RI� \RXU� RZQ� JHQHUDWLRQ�� � )RUJHW� WKH� IRXUWHHQ� \HDUV� RI� GHFD\�� DQG� WKLQN� RI� WKH� WZR�
WKRXVDQG�\HDUV�RI�*HUPDQ\�KLVWRU\�´������
*HUPDQV���<RX�DUH�D VWURQJ�QDWLRQ�LI�\RX�\RXUVHOYHV�ZLVK�WR�EH�VWURQJ´���������
³0\� *HUPDQ� FRPUDGHV�� ,I� WKH� ZRUOG� LV� VR� DJDLQVW� XV� ZH� PXVW� DOO� WKH� PRUH� XQLWH�
RXUVHOYHV�WRJHWKHU��ZH�PXVW�DOO�WKH�PRUH�ILUPO\�SURFODLP��µ<RX�FDQ�GR�ZKDW�\RX�OLNH�EXW�
\RX�ZLOO�QHYHU�PDNH�XV�ERZ�RXU�KHDGV��\RX�ZLOO�QHYHU�FRPSHO�XV�WR�UHFRJQL]H�D�\RNH���
<RX�ZLOO�QHYHU�FRPSHO�RXU�QDWLRQ�WR�JLYH�XS�LWV�FODLP�WR�HTXDO�ULJKWV�¶
7KH�*HUPDQ�SHRSOH�KDYH�FRPH�WR�WKHPVHOYHV��7KH\�ZLOO�QRW�HQGXUH�SHRSOH�DPRQJ�WKHP�
DQ\�PRUH�ZKR�DUH�QRW�IRU�*HUPDQ\�´��� 0D\�'D\�����

,Q� H[SODLQLQJ� WKH� QHHG� IRU� SUR�*HUPDQ� OHJLVODWLRQ� DQG� FRXQWHULQJ� WKH� SRVWXULQJ�
DERXW�*HUPDQ�-HZV�EHLQJ�GLVFULPLQDWHG�DJDLQVW�� �7RGD\�ZH�DUH�PHUHO\�SD\LQJ�WKLV�
SHRSOH��LQWHUQDWLRQDO�-HZU\��ZKDW�LW�GHVHUYHV���:KHQ�WKH�*HUPDQ�QDWLRQ�ZDV��WKDQNV�WR�
WKH LQIODWLRQ� LQVWLJDWHG� DQG� FDUULHG� WKURXJK� E\� -HZV�� GHSULYHG� RI� WKH� HQWLUH� VDYLQJV�
ZKLFK�LW�KDG�DFFXPXODWHG�LQ�\HDUV�RI�KRQHVW�ZRUN��ZKHQ�WKH�UHVW�RI�WKH�ZRUOG�WRRN�DZD\�
WKH�*HUPDQ�QDWLRQ
V� IRUHLJQ� LQYHVWPHQWV��ZKHQ�ZH�ZHUH�GLYHVWHG�RI� WKH�ZKROH�RI�RXU�
FRORQLDO�SRVVHVVLRQV���������DIWHU�PRUH�WKDQ�HLJKW�KXQGUHG�WKRXVDQG�FKLOGUHQ�RI�WKH�QDWLRQ�
KDG�GLHG�RI�KXQJHU�DQG�XQGHU�QRXULVKPHQW�DW�WKH�FORVH�RI�WKH�:DU��ZH�ZLWQHVVHG�DOPRVW�
RQH�PLOOLRQ� KHDG� RI�PLONLQJ� FRZV� EHLQJ� GULYHQ� DZD\� IURP�XV� LQ� DFFRUGDQFH�ZLWK� WKH�
FUXHO�SDUDJUDSKV�RI�D�GLFWDWH�ZKLFK�WKH�
KXPDQH�GHPRFUDWLF�DSRVWOHV�RI�WKH�ZRUOG
�IRUFHG�
XSRQ� XV� DV� D� SHDFH� WUHDW\�� �:H�ZLWQHVVHG� RYHU� RQH�PLOOLRQ�*HUPDQ� SULVRQHUV�RI�ZDU�
EHLQJ� UHWDLQHG� LQ� FRQILQHPHQW� IRU�QR� UHDVRQ� DW� DOO� IRU�D�ZKROH�\HDU�DIWHU� WKH�:DU�KDG�
HQGHG���:H�ZLWQHVVHG�RYHU�RQH�DQG�D�KDOI�PLOOLRQ�*HUPDQV�EHLQJ�WRUQ�DZD\�IURP�DOO�WKDW�
WKH\� SRVVHVVHG� LQ� WKH� WHUULWRULHV� O\LQJ� RQ� RXU� IURQWLHUV�� DQG� EHLQJ� ZKLSSHG� RXW� ZLWK�
SUDFWLFDOO\� DOO� WKDW� WKH\� KDG� RQ� WKHLU� EDFNV�� � :H� KDG� WR� HQGXUH� PLOOLRQV� RI� RXU�
FRXQWU\PHQ�WRUQ�IURP�XV�ZLWKRXW�WKHLU�FRQVHQW��������,�FRXOG�VXSSOHPHQW�WKHVH�H[DPSOHV�
ZLWK�GR]HQV�RI�WKH�PRVW�FUXHO�NLQG���)RU�WKLV�UHDVRQ�ZH�DVN�WR�EH�VSDUHG�DOO�VHQWLPHQWDO�
WDON���
7KH�*HUPDQ�QDWLRQ�GRHV�QRW�ZLVK�LWV�LQWHUHVWV�WR�EH�GHWHUPLQHG�E\�DQ\�IRUHLJQ�QDWLRQ���
)UDQFH�WR�WKH�)UHQFK��(QJODQG�WR�WKH�(QJOLVK��$PHULFD�WR�WKH�$PHULFDQV��DQG�*HUPDQ\�
WR�WKH�*HUPDQV���:H�DUH�UHVROYHG�WR�SUHYHQW�DQ\�VHWWOHPHQW�LQ�RXU�FRXQWU\�RI�D�VWUDQJH�
SHRSOH�ZKLFK�ZDV�FDSDEOH�RI�VQDWFKLQJ�IRU�LWVHOI�DOO�WKH�OHDGLQJ�SRVLWLRQV LQ�WKH�ODQG�
,W� LV� RXU� ZLOO� WR� HGXFDWH� RXU� RZQ� QDWLRQDOV� IRU� WKHVH� OHDGLQJ� SRVLWLRQV�� � :H� KDYH�
KXQGUHGV� RI� WKRXVDQGV� RI� YHU\� LQWHOOLJHQW� FKLOGUHQ� RI� SHDVDQWV� DQG� RI� WKH� ZRUNLQJ�
FODVVHV�� � :H� VKDOO� KDYH� WKHP� HGXFDWHG� DQG� ZH� ZLVK� WKDW� RQH� GD\� WKH\�� DQG� QRW� WKH�
UHSUHVHQWDWLYHV�RI�DQ�DOLHQ�UDFH��PD\�KROG�WKH�OHDGLQJ�SRVLWLRQV�LQ�WKH�6WDWH�WRJHWKHU�ZLWK�
WKH�HGXFDWHG�FODVVHV�
$ERYH� DOO��*HUPDQ� FXOWXUH�� DV� LWV� QDPH� DORQH� VKRZV�� LV�*HUPDQ� DQG� QRW� -HZLVK�� DQG�
WKHUHIRUH� LWV�PDQDJHPHQW�DQG�FDUH�ZLOO�EH�HQWUXVWHG�WR�PHPEHUV�RI�RXU�RZQ�QDWLRQ����
5HLFKVWDJ����WK�-DQXDU\�����



��

�,I� LQ� WKH� FRXUVH� RI�PDQ\� \HDUV� ZH� KDYH� VXFFHHGHG� LQ� FRQYHUWLQJ�PLOOLRQV� RI� IRUPHU�
0DU[LVWV�� KDYH� EURXJKW� WKHP� RYHU� WR� RXU� VLGH� DQG� LQFRUSRUDWHG� WKHP� LQ� RXU� UDQNV�� LW�
PXVW� DQG� VKDOO� EH� SRVVLEOH� IRU� XV� WR� VWUHWFK� RXU� KDQG� WR� 1DWLRQDOLVWV� �6WDKOKHOP���
DOWKRXJK�WKH\�FRPH�IURP�DQRWKHU�FDPS��DQG�WR�UHFHLYH�WKHP�DV�RXU�DOOLHV��IULHQGV��DQG�
FRPUDGHV����� )UDQIXUWHU�=HLWXQJ����WK�-XQH�����
�0HQ�PXVW�KDYH�WDVNV�WR�SHUIRUP���:KHQ�QR�PRUDO�WDVNV�DUH�VHW�EHIRUH�WKHP�WKH\�ZLOO�
VHHN�WDVNV�IRU�WKHPVHOYHV�� ZLWK�WKLV�RQH�GLIIHUHQFH��WKDW�ZKLOH�WKH�IRUPHU�WDVNV�DUH�JUHDW�
EHFDXVH�WKH\�DUH�VHW�E\�WKH�FRPPXQLW\��WKH�RWKHUV�ZLOO�EH�VPDOO�WDVNV�EHFDXVH�WKH\�DUH�
VHW� E\� WKH� LQGLYLGXDO�� � ,Q� WKDW� FDVH� D� SHULRG� RI�0DWHULDOLVP� DQG�0DPPRQLVP�ZRXOG�
UHWXUQ�ZKHQ�WKH�LQGLYLGXDO�WKLQNV�RQO\�RI�KLPVHOI���� 0XQLFK����WK�)HEUXDU\�����

&+5,67,$1,7<
�2XU�WDVN�LV�WR�KDUQHVV�WKH�*RG�JLYHQ�HQHUJ\�RI�WKLV�*HUPDQ�QDWLRQ�

WR�VWDQG�ILUP�IRU�WKH�7UXWK���� 0HLQ�.DPSI

&KULVWLDQLW\� LQ� WKH� 7KLUG� 5HLFK� KDV� EHHQ� DLU� EUXVKHG� RXW� RI� SRVWZDU� SROLWLFDOO\�
FRUUHFW� OLWHUDWXUH� RU� SODFHG� RQ� WKH� UHFHLYLQJ� HQG� RI� WKH� YLFWRU� QDWLRQV¶� EODFN�
SURSDJDQGD�� � +LWOHU¶V� *HUPDQ\� ZDV� D� &KULVWLDQ� QDWLRQ� RI� ZKLFK�PRUH� WKDQ� ���
PLOOLRQ�EHORQJ� WR� WKH�*HUPDQ�(YDQJHOLFDO� �3URWHVWDQW��&KXUFK��DQG����PLOOLRQ�WR�
WKH�5RPDQ�&DWKROLF�IDLWK���
7KH\�FKRVH�$GROI�+LWOHU�DV�WKH�OHDGHU��D�PDQ�DUJXDEO\�WKH�PRVW�SRSXODU�OHDGHU�LQ�
(XURSHDQ� KLVWRU\� ZKR� VDLG� XQHTXLYRFDOO\�� �)LUVW� ,� EHOLHYH� LQ� $OPLJKW\� *RG�� ,�
VROHPQO\�GHFODUH�WKDW�$OPLJKW\�*RG�KDV�FKRVHQ�PH�IRU�WKLV�WDVN��
,Q� 0HLQ� .DPSI� KH� ZULWHV�� �$QG� VR� ,� EHOLHYH� WRGD\� WKDW� P\� FRQGXFW� LV� LQ�
DFFRUGDQFH�ZLWK�WKH�ZLOO�RI�WKH�$OPLJKW\�&UHDWRU�� �,Q�VWDQGLQJ�JXDUG�DJDLQVW�WKH�
-HZ�,�DP�GHIHQGLQJ�WKH�KDQGLZRUN�RI�WKH�/RUG�´�$QG��:H�ZLVK�WR�ILOO�RXU�FXOWXUH�
RQFH�PRUH�ZLWK�WKH�VSLULW�RI�&KULVWLDQLW\�� EXW�QRW�RQO\�LQ�WKHRU\����������

�,�ZRXOG�OLNH�KHUH�WR�DSSHDO�WR�D�JUHDWHU�WKDQ�,��&RXQW�/HUFKHQIHOG���+H�VDLG�LQ�WKH�ODVW�
VHVVLRQ� RI� WKH�/DQGWDJ� WKDW� KLV� IHHOLQJ� 
DV� D�PDQ� DQG� D�&KULVWLDQ� SUHYHQWHG�KLP� IURP�
EHLQJ� DQ� DQWL�6HPLWH
�� � ,� VD\�� P\� IHHOLQJV� DV� D� &KULVWLDQ� SRLQWV� PH� WR� WKH� /RUG� DQG�
6DYLRXU�DV�D�ILJKWHU���,W�SRLQWV�PH�WR�D�PDQ�ZKR�RQFH�LQ�ORQHOLQHVV��VXUURXQGHG�RQO\�EH�D�
IHZ� IROORZHUV�� UHFRJQLVHG� WKHVH� -HZV� IRU�ZKDW� WKH\�ZHUH�DQG�VXPPRQHG�PHQ� WR� ILJKW�
DJDLQVW� WKHP�DQG�ZKR��*RG
V� WUXWK��ZDV�JUHDWHVW�QRW�DV�D� VXIIHUHU�EXW�DV�D� ILJKWHU�� � ,Q�
ERXQGOHVV�ORYH�DV�D�&KULVWLDQ�DQG�D�PDQ�,�UHDG�WKURXJK�WKH�SDVVDJH�ZKLFK�WHOOV�XV�KRZ�
WKH�/RUG�DW�ODVW�URVH�LQ�KLV�PLJKW�DQG�VHL]HG�WKH�VFRXUJH�WR�GULYH�RXW�RI�WKH�7HPSOH�WKH�
EURRG�RI�YLSHUV�DQG�DGGHUV���+RZ�WHUULILF�ZDV�KLV�ILJKW�IRU�WKH�ZRUOG�DJDLQVW�WKH�-HZLVK�
SRLVRQ�� � 7RGD\�� DIWHU� WZR� WKRXVDQG� \HDUV�� ZLWK� GHHSHVW� HPRWLRQ� ,� UHFRJQLVH� PRUH�
SURIRXQGO\�WKDQ�HYHU�EHIRUH�LQ�WKH�IDFW�WKDW�LW�ZDV�IRU�WKLV�WKDW�+H�KDG�WR�VKHG�+LV EORRG�
XSRQ� WKH� &URVV��� � +LWOHU
V� 6SHHFKHV�� %D\QHV�� 9RO���� 7KH� ,QVWLWXWH� RI� ,QWHUQDWLRQDO�
$IIDLUV������

³7KH�*HUPDQ�*RYHUQPHQW��ZKLFK�UHJDUGV�&KULVWLDQLW\�DV�WKH�XQVKDNHDEOH�IRXQGDWLRQ�RI�
WKH� HWKLFDO� OLIH� RI� WKH� *HUPDQ� QDWLRQ�� DWWDFKHV� WKH� JUHDWHVW� LPSRUWDQFH� WR� WKH�
PDLQWHQDQFH� DQG� GHYHORSPHQW� RI� IULHQGO\� UHODWLRQV� ZLWK� WKH� +RO\� 6HH�´� ± 7KH�
*RYHUQPHQW¶V�3URJUDP



��

³7KH�QDWLRQDO�*RYHUQPHQW�UHJDUGV�WKH�WZR�&KULVWLDQ�FRQIHVVLRQV�DV�WKH�PRVW�LPSRUWDQW�
IDFWRUV�RI�WKH�PDLQWHQDQFH�RI�RXU�HWKLFDO�SHUVRQDOLW\���7KH�*RYHUQPHQW�ZLOO�DGRSW�D�MXVW�
DQG�REMHFWLYH�DWWLWXGH�WRZDUGV�DOO�RWKHU�UHOLJLRQV�´�� 7KH�*RYHUQPHQW¶V�3URJUDP�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBB

1R�1DWLRQDO�6RFLDOLVW�VKDOO�EH�DOORZHG�WR�VXIIHU�EHFFDXVH�KH�GRH V�QRW�VXEVFULEH�WR�D�
FHUWDLQ�UHOLJLRQ�RU�EHFDXVH�KH�VXEVFULEHV�WR�QR�UHOLJLRQ�DW�DOO���%HOLHI�LV�D�PDWWHU�IRU�
HDFK�RQH�WR�UHVROYH�LQ�WKH�OLJKW�RI�KLV�RZQ�FRQVFLHQFH�´�± 5XGROI�+HVV
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBB

�,Q�WKLV�KRXU�,�SUD\�WKDW�WKH�$OPLJKW\�ZLOO�JLYH�+LV�EOHVVLQJ�LQ�WKH�\HDUV�WR�FRPH�WR�RXU�
ODERXUV��WR�RXU�MXGJHPHQW�DQG�WR�RXU�VWUHQJWK�RI�UHVROXWLRQ��WKDW�+H�PD\�JXDUG�XV�IURP�
DOO� IDOVH�SULGH�DV� IURP�DOO�FRZDUGO\�VXEPLVVLRQ�� WKDW�+H�ZLOO� OHW�XV�ILQG�WKH�ULJKW�SDWK��
ZKLFK�+H� LQ� KLV� SURYLGHQFH� KDV� DOORWWHG� WR� WKH�*HUPDQ� SHRSOH�� DQG� WKDW�+H� JLYHV� XV�
DOZD\V� WKH� FRXUDJH� WR� GR� ULJKW� DQG� QHYHU� WR� ZDYHU� RU� ZHDNHQ� EHIRUH� DQ\� IRUFH� RU�
GDQJHU����� �WK�$QQLYHUVDU\�RI�WKH�1DWLRQDO�6RFLDOLVW�*RYHUQPHQW

�$QG�VR�,�EHOLHYH�WRGD\�WKDW�P\�FRQGXFW�LV�LQ�DFFRUGDQFH�ZLWK�WKH�ZLOO�RI�WKH�$OPLJKW\�
&UHDWRU���,Q�VWDQGLQJ�JXDUG�DJDLQVW�WKH�-HZ�,�DP�GHIHQGLQJ�WKH�KDQGLZRUN�RI�WKH�/RUG����
0HLQ�.DPSI

�,Q�WKLV�KRXU�,�ZRXOG�DVN�RI�WKH�/RUG�*RG�RQO\�WKLV��WKDW��DV�LQ�WKH�SDVW��VR�LQ�WKH�\HDUV�WR�
FRPH�+H�ZRXOG�JLYH�+LV�EOHVVLQJ��WR�RXU�ZRUN�DQG�RXU�DFWLRQ��WR�RXU�MXGJHPHQW�DQG�RXU�
UHVROXWLRQ��WKDW�+H�ZLOO�VDIHJXDUG�XV�IURP�DOO�IDOVH�SULGH�DQG�IURP�DOO�FRZDUGO\�VHUYLOLW\��
WKDW�+H�PD\�JUDQW�WR�XV�WR�ILQG�WKH�VWUDLJKW�SDWK�ZKLFK�+LV�3URYLGHQFH�KDV�RUGDLQHG�IRU�
WKH�*HUPDQ�SHRSOH��DQG�WKDW�+H�PD\�HYHU�JLYH�XV�WKH�FRXUDJH�WR�GR�WKH�ULJKW��QHYHU�WR�
IDOWHU��QHYHU�WR�\LHOG�EHIRUH�DQ\�YLROHQFH��EHIRUH�DQ\�GDQJHU���� $GROI�+LWOHU

�2QH
V�RZQ�VWUHQJWK�LV�WKH�VRXUFH�RI�OLIH��WKDW�VWUHQJWK�LV�WKH�JLIW�RI�WKH�$OPLJKW\��DQG�LW�
LV�JLYHQ�WKDW�ZH�PD\�XVH�LW��DQG�LQ�LW�DQG�WKURXJK�LW�ZH�PD\�ILJKW�WKH�EDWWOH�RI�RXU�OLIH����
.RQLJVEHUJ���WK�0DUFK��������'RNXPHQWH�GHU�'HXWVFKHQ�3ROLWLN��L���������SS�������

$V�D�&KULVWLDQ�,�KDYH�QR�GXW\�WR�DOORZ�P\VHOI�WR EH�FKHDWHG��EXW�,�KDYH�WKH�GXW\�WR�EH�D
ILJKWHU�IRU�WUXWK�DQG�MXVWLFH���$QG�DV�D�PDQ�,�KDYH�WKH�GXW\�WR�VHH�WR�LW�WKDW�KXPDQ�VRFLHW\�
GRHV�QRW�VXIIHU�WKH�VDPH�FDWDVWURSKLF�FROODSVH�DV�GLG�WKH�FLYLOLVDWLRQ�RI�WKH�DQFLHQW�ZRUOG�
VRPH� WZR� WKRXVDQG�\HDUV�DJR�� D�FLYLOLVDWLRQ�ZKLFK�ZDV�GULYHQ� WR� LWV� UXLQ� WKURXJK� WKH�
VDPH�-HZLVK�SHRSOH��� � +LWOHU
V�6SHHFKHV��%D\QHV��9RO����7KH�,QVWLWXWH�RI�,QWHUQDWLRQDO�
$IIDLUV������

�7R�D�SROLWLFDO�OHDGHU�WKH�UHOLJLRXV�WHDFKLQJV�DQG�SUDFWLFHV�RI�KLV�SHRSOH�VKRXOG�EH�VDFUHG�
DQG� LQYLRODEOH�� �2WKHUZLVH�KH� VKRXOG�QRW�EH� D� VWDWHVPDQ�EXW� D� UHIRUPHU�� LI�KH�KDV� WKH�
QHFHVVDU\� TXDOLILFDWLRQV� IRU� VXFK� D� PLVVLRQ�� � $Q\� RWKHU� OLQH� RI� FRQGXFW� ZLOO� OHDG� WR�
GLVDVWHU��HVSHFLDOO\�LQ�*HUPDQ\���� 0HLQ�.DPSI



��

³7KH�$U\DQ� VWDQGV� ILUP�� RQH�ZLWK�*RG� LQ� KLV� DWWLWXGH� WR� WKH�ZRUOG� DQG� LWV� SHRSOH�´�±
$GROI�+LWOHU

�:KHQ� IRON� KDYH� VHW� EHIRUH� WKHP� D� WUXH� SXUSRVH� DQG� WKHQ� SXUVXH� LW� XQPRYHG� ZLWK�
EUDYHU\�DQG�FRXUDJH��ZKHQ�WKH\�ZLWKVWDQG�ZLWK�D�VWURQJ�KHDUW�HYHU\�WULDO�ZKLFK�+HDYHQ�
VHQGV�XSRQ�WKHP��WKHQ�RQH�GD\�DW�WKH�ODVW�$OPLJKW\�3URYLGHQFH�ZLOO�\HW�JUDQW�WKHP�WKH�
IUXLWV�RI� WKHLU�VWUXJJOH�DQG�RI� WKHLU�VDFULILFHV�� �)RU�*RG�KDV�QHYHU�DEDQGRQHG�DQ\�PDQ�
XSRQ�WKLV�HDUWK�XQOHVV�KH�KDV�ILUVW�DEDQGRQHG�KLPVHOI���� $GROI�+LWOHU���������������������������

�,W�LV�D�WUDJHG\�RI�WKH�*HUPDQLF�ZRUOG�WKDW�-HVXV�ZDV�MXGDLVHG��GLVWRUWHG��IDOVLILHG��DQG�
DQ� DOLHQ�$VLDWLF� VSLULW�ZDV� IRUFHG� XSRQ� XV�� �7KDW� LV� D� FULPH�ZH�PXVW� UHSDLU��� � $GROI�
+LWOHU

�� �� �� �� ZH� KDYH� QRW� RQO\� EURXJKW� WKRXVDQGV� RI� SULHVWV� EDFN� LQWR� WKH� &KXUFK�� EXW� WR�
PLOOLRQV�RI�UHVSHFWDEOH�SHRSOH�ZH�KDYH�UHVWRUHG�WKHLU�IDLWK�LQ�WKHLU�UHOLJLRQ�DQG�LQ�WKHLU�
SULHVWV���� 1HZ�<HDU�0HVVDJH���VW�-DQXDU\�����

�7KLV� �WKH� 1DWLRQDO� 6RFLDOLVW� DFKLHYHPHQW�� KDV� QRW� EHHQ� WKH� ZRUN� RI� PDQ� DORQH�� ,I�
3URYLGHQFH� KDG� QRW� JXLGHG� XV�� ,� VKRXOG� RIWHQ� QRW� KDYH� GLVFRYHUHG� WKHVH� GL]]\� SDWKV���
7KDW�RXU�FULWLFV�VKRXOG�XQGHUVWDQG���:H�1DWLRQDO�6RFLDOLVWV��WRR��KDYH�GHHS�LQ�RXU�KHDUWV�
RXU�RZQ�IDLWK���:H�FDQQRW�GR�RWKHUZLVH���1R�PDQ�FDQ�PRXOG�WKH�KLVWRU\�RI�SHRSOHV�RU�RI�
WKH�ZRUOG�XQOHVV�KH�KDV�XSRQ�KLV�ZLOO�DQG�KLV�FDSDFLWLHV�WKH�EOHVVLQJ�RI�3URYLGHQFH����
:XU]EXUJ����WK�-XQH�����

�� �� �� ��ZH�QHYHU�ZDQW� WR� VHH�D� ODFN�RI� UHOLJLRQ�DQG�IDLWK�DQG�GR�QRW�ZDQW�RXU�FKXUFKHV�
WXUQHG�LQWR�FOXEURRPV�DQG�FLQHPDV���� 5HLFKVWDJ����VW�0D\�����

�,�EHOLHYH�WKDW�WKLV�ZDV�*RG
V�:LOO�� WR�VHQG�D�ER\�LQWR�WKH�5HLFK��WR�OHW�KLP�EHFRPH�LWV�
/HDGHU�� LQ�RUGHU� WR�EULQJ�KLV�KRPH�FRXQWU\�LQWR�WKH�5HLFK�� �2WKHUZLVH�RQH�PXVW�GRXEW�
3URYLGHQFH����� $GROI�+LWOHU

�,� NQRZ� WKHUH� DUH� WKRXVDQGV� DQG� WHQV� RI� WKRXVDQGV� RI� SULHVWV� ZKR� DUH� QRW� PHUHO\�
UHFRQFLOHG�WR� WKH�6WDWH� WRGD\�EXW�ZKR�JODGO\�JLYH�WR� WKH�6WDWH�WKHLU�FR�RSHUDWLRQ��DQG�,�
DP�FRQYLQFHG�WKDW�WKLV�FR�RSHUDWLRQ�ZLOO�JURZ�HYHU�FORVHU�DQG�PRUH�LQWLPDWH���)RU�WKHLU�
LQWHUHVWV� FDQQRW� IDLO� WR� FRLQFLGH�ZLWK� RXUV� DOLNH� LQ� RXU� ILJKW� DJDLQVW� WKH� V\PSWRPV� RI�
GHJHQHUDF\� LQ� WKH� ZRUOG� WRGD\�� LQ� RXU� ILJKW� DJDLQVW� D� %ROVKHYLVW� FXOWXUH�� DJDLQVW� DQ�
DWKHLVWLF�PRYHPHQW�� DJDLQVW� FULPLQDOLW\�� DQG� LQ� RXU� VWUXJJOH� IRU� D� FRQVFLRXVQHVV� RI� D�
FRPPXQLW\� LQ� RXU� QDWLRQDO� OLIH�� IRU� WKH� FRQTXHVW� RI� KDWUHG� DQG� GLVXQLRQ� EHWZHHQ� WKH�
FODVVHV�� IRU� WKH� FRQTXHVW� RI� FLYLO�ZDU� DQG�XQUHVW�� RI� VWULIH� DQG�GLVFRUG�� �7KHVH�DUH�QRW�
DQWL�&KULVWLDQ�� WKHVH� DUH� &KULVWLDQ� SULQFLSOHV�� � $QG� ,� EHOLHYH� WKDW� LI�ZH� VKRXOG� IDLO� WR�
IROORZ� WKHVH� SULQFLSOHV�� WKHQ�ZH� VKRXOG� QRW� EH� DEOH� WR� SRLQW� WR� RXU� VXFFHVVHV�� IRU� WKH�
UHVXOW�RI�RXU�SROLWLFDO�EDWWOH�LV�VXUHO\�QRW�XQEOHVW�E\�*RG������ .REOHQ]����WK�$XJXVW�����
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBB

�$GROI�+LWOHU�JDYH�XV�EDFN�RXU�IDLWK���+H�VKRZHG�XV�WKH�WUXH�PHDQLQJ�RI�UHOLJLRQ���
+H�KDV�FRPH�WR�UHQHZ�IRU�XV�WKH�IDLWK�RI�RXU�IDWKHUV�DQG�WR�PDNH�XV�QHZ�DQG�EHWWHU�



��

EHLQJV����� MXVW�DV�-HVXV�&KULVW�PDGH�KLV� WZHOYH�DSRVWOHV�LQWR�D�IDLWKIXO�EDQG�WR�WKH�
PDUW\U
V�GHDWK�ZKRVH�IDLWK�VKRRN�WKH�5RPDQ�(PSLUH��VR�QRZ�ZH�ZLWQHVV� WKH�VDPH�
VSHFWDFOH� DJDLQ�� � $GROI� +LWOHU� LV� WKH� WUXH� +RO\� *KRVW�´� � +DQQV� .HUUO�� *HUPDQ�
0LQLVWHU�IRU�*HUPDQ�$IIDLUV
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBB

5(/,*,286�81,7<
+LWOHU�EHLQJ�FRQYLQFHG�WKDW�WKH�FRPPRQ�VWUXJJOH�EHLQJ�ZDJHG�DJDLQVW�WKH�FRPPRQ�
GHVWUR\HU� RI� $U\DQ� KXPDQLW\� FDOOHG� IRU� &DWKROLF� DQG� 3URWHVWDQW�PXWXDO� UHVSHFW�
DQG�PXWXDO�HVWHHP����,Q�WKH�UDQNV�RI�RXU�0RYHPHQW�WKH�PRVW�OR\DO�&DWKROLF�PXVW�EH�
DEOH�WR�VLW�VLGH�E\�VLGH�ZLWK�WKH�PRVW�OR\DO�3URWHVWDQW�ZLWKRXW�HLWKHU�RI�WKHP�KDYLQJ�WR�
VXIIHU�WKH�VPDOOHVW�FRQIOLFW�RI�FRQVFLHQFH�ZLWK�KLV�UHOLJLRXV�FRQYLFWLRQV���� 0HLQ�.DPSI

32/,7,&$/�62&,$/�,1),/75$7,21�2)�7+(�&+85&+
+LWOHU�ZDV�DZDUH�WKDW�VRPH�SULHVWV�VXEYHUW�WKHLU�UHOLJLRXV�FDOOLQJ�E\�GLYHUWLQJ�WKHLU�
WHDFKLQJ�IURP�VSLULWXDO�QHHG�WR�SROLWLFDO�DQG�VRFLDO�VWDWHPHQWV�� �8QGRXEWHGO\�WKHUH�
KDYH�DOZD\V�EHHQ�XQVFUXSXORXV� URJXHV�ZKR�GLG�QRW�KHVLWDWH� WR�GHJUDGH�UHOLJLRQ� WR� WKH�
EDVH�XVH�RI�SROLWLFV���1HDUO\�DOZD\V�VXFK�SHRSOH�KDG�QRWKLQJ�HOVH�LQ�WKHLU�PLQGV�H[FHSW�
WR�PDNH�D�EXVLQHVV�RI�UHOLJLRQV�DQG�SROLWLFV���%XW�RQ�WKH�RWKHU�KDQG�LW�ZRXOG�EH�ZURQJ�WR�
KROG�UHOLJLRQ�LWVHOI��RU�D�UHOLJLRXV�GHQRPLQDWLRQ��UHVSRQVLEOH�IRU�D�QXPEHU�RI�UDVFDOV�ZKR�
H[SORLW�WKH�&KXUFK�IRU�WKHLU�RZQ�EDVH�LQWHUHVWV�MXVW�DV�WKH\�ZRXOG�H[SORLW�DQ\WKLQJ�HOVH�
LQ�ZKLFK�WKH\�KDG�D�SDUW���� 0HLQ�.DPSI

�� �� �� �� LW�ZRXOG�EH�ZURQJ� WR�PDNH� UHOLJLRQ�� RU� WKH�&KXUFK� DV� VXFK�� UHVSRQVLEOH� IRU� WKH�
PLVGHHGV� RI� LQGLYLGXDOV�� �� �� %XW� IRU� HDFK� RI� WKHVH� XQZRUWK\� VSHFLPHQV�ZH� FDQ� ILQG� D�
WKRXVDQG�RU�PRUH�ZKR� IXOILO� WKHLU�PLVVLRQ�QREO\�DV� WKH� WUXVWZRUWK\�JXDUGLDQV�RI�VRXOV�
DQG� ZKR� WRZHU� DERYH� WKH� OHYHO� RI� WKH� FRUUXSW� HSRFK�� DV� OLWWOH� LVODQGV� DERYH� WKH� VHD�
VZDPS���� 0HLQ�.DPSI

,Q�D�EDUEHG�DWWDFN�DJDLQVW�WKH�SUR�0DU[LVW�&DWKROLF�&HQWUH�3DUW\��&HQWUXP�� �$QG�
QRZ�6WDDWVSUDVLGHQW�%RO]�VD\V�WKDW�&KULVWLDQLW\�DQG�WKH�&DWKROLF�IDLWK�DUH�WKUHDWHQHG�E\�
XV�� � $QG� WR� WKDW� FKDUJH� ,� FDQ� DQVZHU�� ,Q� WKH� ILUVW� SODFH� LW� LV� &KULVWLDQV� DQG� QRW�
LQWHUQDWLRQDO�DWKHLVWV�ZKR�QRZ�VWDQG�DW� WKH�KHDG�RI�*HUPDQ\�� � ,�GR�QRW�PHUHO\� WDON RI�
&KULVWLDQLW\�� QR� ,� DOVR� SURIHVV� WKDW� ,� ZLOO� QHYHU� DOO\� P\VHOI� ZLWK� WKH� SDUWLHV� ZKLFK�
GHVWUR\� &KULVWLDQLW\�� � ,I� PDQ\� ZLVK� WRGD\� WR� WDNH� WKUHDWHQHG� &KULVWLDQLW\� XQGHU� WKHLU�
SURWHFWLRQ��:KHUH��,�ZRXOG�DVN��ZDV�&KULVWLDQLW\�IRU�WKHP�LQ�WKHVH�IRXUWHHQ�\HDUV�ZKHQ�
WKH\�ZHQW�DUP�LQ�DUP�ZLWK�DWKHLVP��� �� ��VDW�ZLWK�WKRVH�ZKR�GHQLHG�*RG�LQ�RQH�DQG�WKH�
VDPH�*RYHUQPHQW"��� 6WXWWJDUW����WK�)HEUXDU\�����

+LWOHU
V�HQGRUVHPHQW�RI� WKH�WHDFKLQJ�RI�&KULVW�EURXJKW�KLP�LQWR�FRQIOLFW�ZLWK�WKH�
&KXUFK��+LV�PDLQ�FKDUJH�DJDLQVW�WKH�&KXUFKHV�ZDV�WKDW�WKH\�KDG 
VLQQHG�DJDLQVW�WKH�
OLNHQHVV�RI�WKH�/RUG�LQ�LJQRULQJ�UDFH�DQG�WKH�SXULW\�RI�WKH�EORRG�RI�WKH�QDWLRQ
����,QVWHDG�
RI� SODJXLQJ� +RWWHQWRWV� DQG� .DIILUV� ZLWK� PLVVLRQV� ZKLFK� WKH\� QHLWKHU� GHVLUH� QRU�
XQGHUVWDQG�� WKH�&KXUFKHV�KDYH�D�ZRUN� WR�GR�DW�KRPH� WR�VDYH� WKHLU�RZQ�SHRSOH�IURP�D�
ERGLO\�DQG�PRUDO�OHSURV\����



��

+H�GHSORUHG� WKH� FRQIHVVLRQV� IRU� WKHLU� ORRNLQJ�RQ�XQFRQFHUQHG�DW� WKH�GHVHFUDWLRQ�
DQG�GHVWUXFWLRQ�RI�D�QREOH�DQG�XQLTXH�FUHDWXUH��$U\DQ�PDQ��ZKLFK�E\�*RG
V�JUDFH�
KDG�EHHQ�JLYHQ�WR�HDUWK�����)RU�WKH�IXWXUH�RI�WKH�HDUWK�LW�LV�RI�QR�VLJQLILFDQFH�ZKHWKHU�
WKH� 3URWHVWDQWV� FRQTXHU� WKH� &DWKROLFV� RU� WKH� &DWKROLFV� WKH� 3URWHVWDQWV�� WKH� RQO\�
VLJQLILFDQFH�FRQVLVWV�LQ�WKH�TXHVWLRQ�ZKHWKHU�$U\DQ�PDQ�LV�SUHVHUYHG�RU�ZKHWKHU�KH�GLHV�
RXW���$QG�\HW�ERWK�&KXUFKHV�WRGD\�GR�QRW�ILJKW�DJDLQVW�WKH�GHVWUR\HU�RI�$U\DQ�PDQ�EXW�
PXWXDOO\�VHHN�WR�DQQLKLODWH�HDFK�RWKHU���� 0HLQ�.DPSI

&+5,67,$1�&+$5,7<
�7KLV�:LQWHU�+HOS�:RUN�LV�DOVR�LQ�WKH�GHHSHVW�VHQVH�D�&KULVWLDQ�ZRUN���:KHQ�,�VHH��DV�,�
VR�RIWHQ�GR��SRRUO\�FODG�JLUOV�FROOHFWLQJ�ZLWK�VXFK�LQILQLWH�SDWLHQFH�LQ�RUGHU�WR�FDUH�IRU�
WKRVH�ZKR� DUH� VXIIHULQJ� IURP� WKH� FROG�ZKLOH� WKH\� WKHPVHOYHV� DUH� VKLYHULQJ�ZLWK� FROG��
WKHQ� ,� KDYH WKH� IHHOLQJ� WKDW� WKH\� DUH� DOO�$SRVWOHV� RI� D�&KULVWLDQLW\� � DQG� LQ� WUXWK� RI� D�
&KULVWLDQLW\�ZKLFK�FDQ�VD\�ZLWK�JUHDWHU�ULJKW�WKDQ�DQ\�RWKHU��7KLV�LV�WKH�&KULVWLDQLW\�RI�
DQ�KRQHVW�FRQIHVVLRQ��FKXUFK���IRU�EHKLQG�LW�VWDQGV�QRW�ZRUGV�EXW�GHHGV���� :LQWHU�+HOS�
&DPSDLJQ���WK�2FWREHU�����

�$PRQJVW� WKH� DFFXVDWLRQV� ZKLFK� DUH� GLUHFWHG� DJDLQVW� *HUPDQ\� LQ� WKH� VR�FDOOHG�
GHPRFUDFLHV� LV� WKH� FKDUJH� WKDW� WKH� 1DWLRQDO� 6RFLDOLVW� 6WDWH� LV� KRVWLOH� WR� UHOLJLRQ�� � ,Q�
DQVZHU� WR� WKDW� FKDUJH� ,� VKRXOG� OLNH� WR� PDNH� EHIRUH� WKH� *HUPDQ� SHRSOH� WKH� VROHPQ�
GHFODUDWLRQ�
����1R�RQH�LQ�*HUPDQ\�KDV�LQ�WKH�SDVW�EHHQ�SHUVHFXWHG�EHFDXVH�RI�KLV�UHOLJLRXV�YLHZV��
QRU�ZLOO�DQ\RQH�LQ�WKH�IXWXUH�EH�VR�SHUVHFXWHG�
�� �7KH�1DWLRQDO�6RFLDOLVW�6WDWH� VLQFH���WK� -DQXDU\������ IURP�SXEOLF�PRQH\V�GHULYHG�
IURP� WD[DWLRQ� WKURXJK� WKH� RUJDQV� RI� WKH� 6WDWH� KDV� SODFHG� DW� WKH� GLVSRVDO� RI� ERWK�
&KXUFKHV� WKH� IROORZLQJ� VXPV� �� �� �� ��������������� 5HLFKVPDUN��� +LWOHU� ZHQW� RQ� WR�
GHWDLO�WKH�HQRUPRXV�ULFKHV�SRXULQJ�LQWR�WKH�*HUPDQ�&KXUFKHV�PDNLQJ�WKHP�E\�IDU�
WKH�PRVW�SURVSHURXV�LQ�(XURSH��DQG�SRLQWHG�RXW�WR�WKDW�LQ�VHSDUDWLQJ�WKH�&KXUFK�
IURP� WKH� 6WDWH� KH� ZDV� RQO\� IROORZLQJ� WKH� OHDG� RI� )UDQFH�� $PHULFD� DQG� RWKHU�
FRXQWULHV���
����7KH�1DWLRQDO�6RFLDOLVW�6WDWH�KDV�QRW�FORVHG�D�FKXUFK��QRU�KDV�LW�SUHYHQWHG�WKH�KROGLQJ�
RI� D� UHOLJLRXV� VHUYLFH�� QRU� KDV� LW� HYHU� H[HUFLVHG� DQ\� LQIOXHQFH� � XSRQ� WKH� IRUP� RI� D�
UHOLJLRXV�VHUYLFH�������

$17,�&8/7
�1DWLRQDO� 6RFLDOLVP� LV� D� FRRO�KHDGHG� GRFWULQH� RI� UHDOLWLHV�� LW�PLUURUV� FOHDUO\� VFLHQWLILF�
NQRZOHGJH�DQG�LWV�H[SUHVVLRQ�LQ�WKRXJKW���6LQFH�ZH�KDYH�ZRQ�WKH�KHDUW�RI�RXU�SHRSOH�IRU�
WKLV�GRFWULQH�ZH�GR�QRW�ZLVK�WR�ILOO�WKHLU�PLQGV�ZLWK�D�P\VWLFLVP�ZKLFK�OLHV�RXWVLGH�RI�
WKDW� GRFWULQH
V� JRDO� DQG� SXUSRVH�� � 1DWLRQDO� 6RFLDOLVP� LV� QRW� D� FXOW�PRYHPHQW� � D�
PRYHPHQW� IRU�ZRUVKLS�� LW� LV� H[FOXVLYHO\� D� 
YRONLF
� SROLWLFDO� GRFWULQH�EDVHG�XSRQ� UDFLDO�
SULQFLSOHV�� � ,Q� LWV� SXUSRVH� WKHUH� LV� QR� P\VWLF� FXOW�� RQO\� WKH� FDUH� DQG� OHDGHUVKLS� RI� D�
SHRSOH� GHILQHG� E\� D� FRPPRQ� EORRG�UHODWLRQVKLS�� � 7KHUHIRUH� ZH� KDYH� QR� URRPV� IRU�
ZRUVKLS�� EXW� RQO\� KDOOV� IRU� WKH� SHRSOH� � QR� RSHQ� VSDFHV� IRU� ZRUVKLS�� EXW� VSDFHV� IRU�
DVVHPEOLHV� DQG� SDUDGHV�� � :H� KDYH� QR� UHOLJLRXV� UHWUHDWV�� EXW� DUHQDV� IRU� VSRUWV� DQG�
SOD\LQJ�ILHOGV�� DQG� WKH� FKDUDFWHULVWLF� IHDWXUH� RI� RXU� SODFHV� RI� DVVHPEO\� LV� QRW� WKH�
P\VWLFDO� JORRP� RI� D� FDWKHGUDO�� EXW� WKH� EULJKWQHVV� DQG� OLJKW� RI� D� URRP� RU� KDOO� ZKLFK�
FRPELQHV�EHDXW\�ZLWK�ILWQHVV�IRU�LWV�SXUSRVH�
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,Q� WKHVH� KDOOV� QR� DFWV� RI� ZRUVKLS� DUH� FHOHEUDWHG�� WKH\� DUH� H[FOXVLYHO\� GHYRWHG� WR�
JDWKHULQJV�RI�WKH�SHRSOH�RI�WKH�NLQG�ZKLFK�ZH�KDYH�FRPH�WR�NQRZ�LQ�WKH�FRXUVH�RI�RXU�
ORQJ�VWUXJJOH�
:H�ZLOO�QRW�DOORZ P\VWLFDOO\�PLQGHG�RFFXOW�IRON�ZLWK�D�SDVVLRQ�IRU�H[SORULQJ�WKH�VHFUHWV�
RI�WKH�ZRUOG�EH\RQG�WR�VWHDO�LQWR�RXU�0RYHPHQW���6XFK�IRON�DUH�QRW�1DWLRQDO�6RFLDOLVWV�
EXW�VRPHWKLQJ�HOVH� � LQ�DQ\�FDVH�VRPHWKLQJ�ZKLFK�KDV�QRWKLQJ� WR�GR�ZLWK�XV�� �� �� ��2XU�
ZRUVKLS�LV�H[FOXVLYHO\�WKH�FXOWLYDWLRQ�RI�WKH�QDWXUDO��DQG�IRU�WKDW�UHDVRQ��EHFDXVH�QDWXUDO��
WKHUHIRUH�*RG�ZLOOHG��� �2XU�KXPLOLW\�LV�WKH�XQFRQGLWLRQDO�VXEPLVVLRQ�EHIRUH�WKH�GLYLQH�
ODZV�RI�H[LVWHQFH�VR�IDU�DV�WKH\�DUH�NQRZ�WR�XV�PHQ��LW�LV�WR�WKHVH�ZH�SD\�RXU�UHVSHFW����
1XUHPEHUJ���WK�6HSWHPEHU�����

:(/7$16&+$881*��$�1HZ�2UGHU��
�2QO\�LI� WKH�OHDGHUV��3DQ�*HUPDQ�0RYHPHQW��UHDOLVHG�IURP�WKH�YHU\�ILUVW�PRPHQW�WKDW�
KHUH� WKHUH�ZDV� QR� TXHVWLRQ� VR�PXFK� RI� D� QHZ�3DUW\� DV� D� QHZ :HOWDQVFKDXXQJ�� 7KLV�
DORQH� FRXOG� DURXVH� WKH� LQQHU� PRUDO� IRUFHV� WKDW� ZHUH� QHFHVVDU\� IRU� VXFK� D� JLJDQWLF�
VWUXJJOH�� � $QG� IRU� WKLV� VWUXJJOH� WKH� OHDGHUV� PXVW� EH� PHQ� RI� ILUVW� FODVV� EUDLQV� DQG�
LQGRPLWDEOH�FRXUDJH���,I�WKH�VWUXJJOH�RQ�EHKDOI�RI�D�:HOWDQVFKDXXQJ LV�QRW�FRQGXFWHG�E\�
PHQ�RI�KHURLF�VSLULW�ZKR�DUH� UHDG\� WR�VDFULILFH�HYHU\WKLQJ��ZLWKLQ�D�VKRUW�ZKLOH� LW�ZLOO�
EHFRPH�LPSRVVLEOH�WR�ILQG�UHDO�ILJKWLQJ�IROORZHUV�ZKR�DUH�UHDG\�WR�OD\�GRZQ�WKHLU�OLYHV�
IRU�WKH�FDXVH���$�PDQ�ZKR�ILJKWV�RQO\�IRU�KLV�RZQ�H[LVWHQFH�KDV�QRW�PXFK�OHIW�RYHU�IRU�
WKH�VHUYLFH�RI� WKH�FRPPXQLW\�� � ,Q�RUGHU� WR�VHFXUH� WKH�FRQGLWLRQV� WKDW�DUH�QHFHVVDU\�IRU�
VXFFHVV�� HYHU\ERG\� FRQFHUQHG� PXVW� EH� PDGH� WR� XQGHUVWDQG� WKDW� WKH� QHZ� PRYHPHQW�
ORRNV�WR�SRVWHULW\�IRU�LWV�KRQRXU�DQG�JORU\�EXW�WKDW�LW�KDV�QR�UHFRPSHQVH�WR�RIIHU�WR�WKH�
SUHVHQW�GD\�PHPEHUV�´ � 0HLQ�.DPSI

<287+
�,W�LV�D�JORULRXV�VLJKW��WKLV�JROGHQ�\RXWK�RI�RXUV���$GROI�+LWOHU

�,�ZRXOG�QRW�FRQVLGHU�*HUPDQ\
V�IXWXUH�VR�VHFXUH��LI�RXU�UDFH�GLG�QRW�SRVVHVV�VXFK�ILQH�
FKLOGUHQ���

� :LWK�+LWOHU�RQ�WKH�5RDG�WR�3RZHU��'U��2WWR�
'LHWULFK

�6R�DV�,�FRPH�WR�WKH�HQG�RI�P\�VSHHFK�ZDQW�WR�DVN�VRPHWKLQJ�RI�WKRVH�DPRQJ�\RX�ZKR�
DUH�\RXQJ���$QG�IRU�WKDW�WKHUH�LV�D�YHU\�VSHFLDO�UHDVRQ���7KH�ROG�SDUWLHV�WUDLQ�WKHLU�\RXWK�
LQ�WKH�JLIW�RI�WKH�JDE��ZH�SUHIHU�WR�WUDLQ�WKHP�WR�XVH�WKHLU�ERGLO\�VWUHQJWK���)RU�,�WHOO�\RX��
WKH�\RXQJ�PDQ�ZKR�GRHV�QRW�ILQG�KLV�ZD\�WR�WKH�SODFH�ZKHUH�LQ�WKH�ODVW�UHVRUW�WKH�GHVWLQ\�
RI�KLV�SHRSOH� LV�PRVW� WUXO\� UHSUHVHQWHG��RQO\�VWXGLHV�SKLORVRSK\�DQG�DW�D� WLPH�OLNH�WKLV�
EXULHV�KLPVHOI�EHKLQG�KLV�ERRNV�RU�VLWV�DW�KRPH�E\�WKH�ILUH��KH�LV�QR�*HUPDQ�\RXWK���,�
FDOO�XSRQ�\RX��-RLQ�RXU�6WRUP�'LYLVLRQV���$QG�KRZHYHU�PDQ\�LQVXOWV�DQG�VODQGHUV�\RX�
PD\�KHDU� LI�\RX�GR� MRLQ��\RX�DOO�NQRZ�WKDW� WKH�6WRUP�'LYLVLRQV�KDYH�EHHQ�IRUPHG�IRU�
RXU SURWHFWLRQ��IRU�\RXU�SURWHFWLRQ��DQG�DW�WKH�VDPH�WLPH�QRW�PHUHO\�IRU�WKH�SURWHFWLRQ�RI�
WKH�0RYHPHQW��EXW�IRU�WKH�SURWHFWLRQ�RI�D�*HUPDQ\�WKDW�LV�\HW�WR�EH���,I�\RX�DUH�UHYLOHG�
DQG�LQVXOWHG��JRRG�OXFN�WR�\RX��P\�ER\V���<RX�KDYH�WKH�JRRG�IRUWXQH�DOUHDG\�DW����RU����
\HDUV�RI�DJH�WR�EH�KDWHG�E\�WKH�JUHDWHVW�RI�VFRXQGUHOV�
:KDW� RWKHUV� FDQ� ZLQ� RQO\� DIWHU� D� OLIHWLPH� RI� WRLO�� WKH� KLJKHVW� JLIW� RI� GLVWLQJXLVKLQJ�
EHWZHHQ�WKH�KRQHVW�PDQ�DQG�WKH�EULJDQG��IDOOV�DV�D�SLHFH�RI�OXFN�LQWR�\RXU�ODS�ZKLOH�\RX�
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DUH�EXW�\RXWKV�� <RX�FDQ�EH�DVVXUHG�WKDW�WKH�PRUH�WKH\�UHYLOH�\RX��WKH�PRUH�ZH�UHVSHFW�
\RX���:H�NQRZ�WKDW�LI�\RX�ZHUH�QRW�WKHUH��QRQH�RI�XV�ZRXOG�PDNH�DQRWKHU�VSHHFK���:H�
NQRZ��ZH�VHH�FOHDUO\�WKDW�RXU�0RYHPHQW�ZRXOG�EH�FXGJHOOHG�GRZQ�LI�\RX�GLG�QRW�SURWHFW�
LW���<RX�DUH�WKH�GHIHQFH�RI�WKH�0RYHPHQW�WKDW�LV�FDOOHG�RQH�GD\�WR�UH�PRGHO�*HUPDQ\�LQ�
UHYROXWLRQDU\� IDVKLRQ� LQ� RUGHU� WKDW� WKHUH� PD\� FRPH� WR� ELUWK� ZKDW� SHUKDSV� VR� PDQ\�
H[SHFWHG�RQ� WKH��WK�1RYHPEHU��$�*HUPDQ�5HLFK�DQG�D�*HUPDQLF�DQG��DV� IDU�DV� LQ�XV�
OLHV��D�*HUPDQ�5HSXEOLF�
(YHU\�EDWWOH�PXVW�EH�IRXJKW�WR�WKH�HQG�� EHWWHU�WKDW�LW�FRPH�HDUO\�WKDQ�ODWH���$QG�KH�HYHU�
VWDQGV�PRVW�VHFXUHO\�ZKR�IURP�WKH�ILUVW�JRHV�WR� WKH�ILJKW�ZLWK�WKH�JUHDWHVW�FRQILGHQFH���
$QG�WKLV�JUHDWHVW�FRQILGHQFH�ZH�FDQ�FDUU\�ZLWK�XV�LQ�RXU�KHDUWV���)RU�KH�ZKR�RQ�RXU�VLGH�
LV� WRGD\� WKH� /HDGHU� RI� WKH� *HUPDQ� SHRSOH�� *RG
V� WUXWK�� KH� KDV� QRWKLQJ� WR� ZLQ� EXW�
SHUKDSV�HYHU\WKLQJ�WR�ORVH���+H�ZKR�WRGD\�ILJKWV�RQ�RXU�VLGH�FDQQRW�ZLQ�JUHDW�ODXUHOV��IDU�
OHVV�FDQ�KH�ZLQ�JUHDW�PDWHULDO�JRRGV�� LW�LV�PRUH�OLNHO\�WKDW�KH�ZLOO�HQG�XS�LQ�JDRO���+H�
ZKR�WRGD\�LV�OHDGHU�PXVW�EH�DQ�LGHDOLVW��LI�RQO\�IRU�WKH�UHDVRQ�WKDW�KH�OHDGV�WKRVH�DJDLQVW�
ZKRP�LW�ZRXOG�VHHP�WKDW�HYHU\WKLQJ�KDV�FRQVSLUHG�
%XW�LQ�WKDW�YHU\�IDFW�WKHUH�OLHV�DQ�LQH[KDXVWLEOH�VRXUFH�RI�VWUHQJWK���7KH�FRQYLFWLRQ�WKDW�
RXU�0RYHPHQW�LV�QRW�VXVWDLQHG�E\�PRQH\�RU�WKH�OXVW�IRU�JROG��EXW�RQO\�E\�RXU�ORYH�IRU�
WKH�SHRSOH��WKDW�PXVW�HYHU�JLYH�XV�IUHVK�KHDUW��WKDW�PXVW�HYHU�ILOO�XV�ZLWK�FRXUDJH�IRU�WKH�
IUD\�
$QG�DV�P\�ODVW�ZRUG��WDNH�ZLWK�\RX�WKLV�DVVXUDQFH��LI�WKLV�EDWWOH�VKRXOG�QRW�FRPH��QHYHU�
ZRXOG�*HUPDQ\�ZLQ�SHDFH�� �*HUPDQ\�ZRXOG�GHFD\�DQG�DW� WKH�EHVW�ZRXOG�VLQN�WR�UXLQ�
OLNH�D�URWWLQJ�FRUSVH���%XW�WKDW�LV�QRW�RXU�GHVWLQ\���:H�GR�QRW�EHOLHYH�WKDW�KLV�PLVIRUWXQH�
ZKLFK� WRGD\� RXU� *RG� VHQGV� RYHU� *HUPDQ\� KDV� QR� PHDQLQJ�� LW� LV� VXUHO\ WKH� VFRXUJH�
ZKLFK� VKRXOG� DQG� ZLOO� GULYH� XV� WR� D� QHZ� JUHDWQHVV�� WR� D� QHZ� SRZHU� DQG� JORU\�� WR� D�
*HUPDQ\�ZKLFK�ZLOO�IRU� WKH�ILUVW� WLPH�VKDOO�IXOILO� WKDW�ZKLFK�LQ�WKHLU�KHDUWV�PLOOLRQV�RI�
WKH� EHVW� RI� RXU� IHOORZ�FRXQWU\�PHQ� KDYH� KRSHG� IRU� WKURXJK� WKH� FHQWXULHV DQG� WKH�
PLOOHQQLD��WR�WKH�*HUPDQ\�RI�WKH�*HUPDQ�SHRSOH���� ��WK�-XO\�������$GROI�+LWOHU�5HGHQ�
�HG��������

�7KH� LGHDO�RI�PDQKRRG�KDV�QRW�DOZD\V�EHHQ� WKH�VDPH�HYHQ� LQ�RXU�RZQ�SHRSOH�� �7KHUH�
ZHUH� WLPHV� ZKLFK� QRZ� VHHP� WR� XV� WR� EH� YHU\� GLVWDQW� DQG� DUH� IRU� XV DOPRVW�
LQFRPSUHKHQVLEOH�ZKHQ�WKH�LGHDO�RI�WKH�\RXQJ�PDQ�ZDV�WKH�ODG�ZKR�FRXOG�KROG�KLV�EHHU�
DQG�ZDV�JRRG�IRU�D�GULQN���$QG�QRZ�KLV�GD\�LV�SDVW�DQG�ZH�OLNH�WR�VHH�WKH�\RXQJ�PDQ�
ZKR�FDQ�VWDQG�DOO�ZHDWKHUV��WKH�VWURQJ��\RXQJ�PDQ���,W�GRHV�QRW�PDWWHU�WR�XV�KRZ�PDQ\�
JODVVHV�RI�EHHU�KH�FDQ�GULQN��EXW�KRZ�PDQ\�EORZV�KH�FDQ�VWDQG��QRW�KRZ�PDQ\�QLJKWV�KH�
FDQ�VSHQG�RQ�D�VSUHH��EXW�KRZ�PDQ\�NLORPHWUHV�KH�FDQ�PDUFK���:H�QR�ORQJHU�VHH�LQ�WKH�
ORXWLVK�EHHU�GULQNHU�WKH�LGHDO�RI�WKH�*HUPDQ�SHRSOH��WKDW�LV�WR�EH�IRXQG�LQ�PHQ�DQG�JLUOV�
ZKR�DUH�VRXQG�WR�WKH�FRUH��ZKR�DUH�VWXUG\���� +LWOHU�<RXWK�6SHHFK��1XUHPEHUJ�3DUWHLWDJ�
5DOO\����WK�6HSWHPEHU�����

�7KH� SURJUDPPH� RI� RXU� 1DWLRQDO� 6RFLDOLVW�:RPHQ
V�0RYHPHQW� KDV� LQ� WUXWK� EXW� RQH�
VLQJOH� SRLQW�� DQG� WKDW� SRLQW� LV�7KH�&KLOG� � WKDW� WLQ\� FUHDWXUH�ZKLFK�PXVW� EH� ERUQ� DQG�
VKRXOG�JURZ�VWURQJ��IRU�LQ�WKH�FKLOG�DORQH�WKH�ZKROH�OLIH�VWUXJJOH�JDLQV�LWV�PHDQLQJ�������,W�
LV� D� JORULRXV� VLJKW�� WKLV� JROGHQ� \RXWK� RI� RXUV��ZH� NQRZ� WKDW� LW� LV� WKH�*HUPDQ\�RI� WKH�
IXWXUH� ZKHQ� ZH� VKDOO� EH� QR� PRUH�� � :KDW� ZH� FUHDWH� DQG� FRQVWUXFW�� WKDW� \RXWK� ZLOO�
PDLQWDLQ���)RU�\RXWK�ZH�ZRUN��LW�LV�WKDW�IDFW�ZKLFK�JLYHV�LWV�VLJQLILFDQFH�WR�DOO�WKLV�HIIRUW�
RI�RXUV����� 1XUHPEHUJ�3DUWHLWDJ���WK�6HSWHPEHU�����
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�$OO�WKDW�ZH�GR�ZH�GR�LQ�WKH�ODVW�UHVRUW�IRU�WKH�FKLOG���2IWHQ�ZH�WKLQN�ZH�DUH�FDULQJ�IRU�
RXUVHOYHV��IRU�WKH�IRON�RI�RXU�RZQ�GD\��\HW�WKH�GHHSHVW�PHDQLQJ�RI�DOO�RXU�ZRUN�DQG�RI�
RXU�OLIH�LV�RQO\�WKLV��WKDW�ZH�PD\�VDIHJXDUG�WKH�OLIH�RI�RXU�SHRSOH���7KDW�LV�LQ�WKH�HQG�WKH�
JUHDWHVW�� WKH� IDLUHVW� UHZDUG� RI� DOO�� �� � � $GGUHVV� WR�ZRPHQ��3DUWHLWDJ��1XUHPEHUJ�� ��WK�
6HSWHPEHU�����

�:KHQ�WKH�JUHDW�VWUXJJOH�IRU� WKH�QHZ�*HUPDQ\�EHJDQ��,�PDGH�LW�P\�SXUSRVH�WR�GHWDFK�
WKH�\RXWK�RI�*HUPDQ\�IURP�WKH�SDUWLHV�DQG�JLYH�LW�WR�*HUPDQ\���7RGD\�\RX�PXVW�EHORQJ�
WR�*HUPDQ\�DORQH���$QG�MXVW�DV�\RX�EHORQJ�WR�*HUPDQ\��VR�PXVW�*HUPDQ\�EH�DEOH�WR�EH�
SURXG�RI�\RX��QRW�FROOHFWLYHO\�RQO\�EXW�RI�HDFK�RQH�LQGLYLGXDOO\���7KHUHIRUH�\RXU�WDVN�LV�
QRW� PHUHO\� WR� IRUP� \RXUVHOYHV� DV� D� ZKROH�� EXW� WR� VKDSH� HDFK� RQH� RI� \RXUVHOYHV� DV�
LQGLYLGXDOV� LQWR� D� IRUP�ZKLFK�ZLOO� DOORZ *HUPDQ\� WR� VHH�DQG� ORRN�XSRQ�HYHU\�RQH�RI�
\RX�ZLWK� SULGH�� �(YHU\�*HUPDQ� \RXWK�� HYHU\�*HUPDQ� JLUO�PXVW�EH�SHQHWUDWHG� WKURXJK�
DQG�WKURXJK�ZLWK�WKH�VDFUHG�FRQVFLRXVQHVV�RI�\RXU�GXW\�WR�EHFRPH�WKH�UHSUHVHQWDWLYHV�RI�
RXU�SHRSOH���

3HUKDSV�ZLWK�IRUHERGLQJ�DV�WKH�GHPRFUDFLHV�PDQRHXYUHG�IRU�ZDU� �:H�DUH�IDFLQJ�
VWHUQ� WLPHV�� �7KH�ZLQG� WRGD\�IOXWWHUV�RXU�EDQQHUV��EXW� LQ� WKH�QH[W� IHZ�\HDUV�SHUKDSV�LW�
ZLOO�EULQJ�XS�RYHU�*HUPDQ\�PDQ\�D�FORXG�DQG�PDQ\�D�VWRUP��EXW�QRWKLQJ�LQ�WKLV�ZRUOG�
PXVW�PDNH�XV�DIUDLG���<RX��P\�*HUPDQ�\RXWK��PXVW�EH�WKH�JXDUDQWRUV�IRU�WKH�VHFXULW\�RI�
WKH� H[LVWHQFH� DQG� WKXV� RI� WKH� IXWXUH� RI� RXU� *HUPDQ� SHRSOH��� � 0D\� 'D\� VSHHFK� WR�
*HUPDQ�\RXWK������

�,Q� RXU� H\HV� WKH� *HUPDQ� \RXWK� RI� WKH� IXWXUH� PXVW� EH� VOLP� DQG� VOHQGHU�� VZLIW� DV� WKH�
JUH\KRXQG��WRXJK�DV�OHDWKHU��DQG�KDUG�DV�.UXSS�VWHHO�� �:H�PXVW�HGXFDWH�D�QHZ�W\SH�RI�
PDQKRRG� VR� WKDW� RXU�SHRSOH�GRHV�QRW� JR� WR� UXLQ�DPRQJVW�DOO� WKH�GHJHQHUDF\�RI� WRGD\���
:H� GR� QRW� WDON�� ZH� DFW��� � +LWOHU� <RXWK� 6SHHFK�� 1XUHPEHUJ� 3DUWHLWDJ� 5DOO\�� ��WK�
6HSWHPEHU�����

('8&$7,21
�:H�VKDOO�QRW�LQ�WKH�IXWXUH�QHJOHFW�WHQ�RU�ILIWHHQ�\HDUV�LQ�RXU�*HUPDQ�HGXFDWLRQ�
DQG�WKHQ�ODWHU�EH�IRUFHG�WR�PDNH�JRRG�ZKDW�XQIRUWXQDWHO\�KDV�SUHYLRXVO\�EHFRPH�

EDG���
� +LWOHU�<RXWK�6SHHFK��1XUHPEHUJ�3DUWHLWDJ�5DOO\����WK�6HSWHPEHU�����

�7KH� ZKROH� RI� HGXFDWLRQ� VKRXOG� EH� GHVLJQHG� VR� DV� WR� RFFXS\� D� ER\
V� IUHH� WLPH� LQ�
FXOWLYDWLRQ�RI�KLV�ERG\�� �+H�KDV�QR�ULJKW� WR� ORDI�DERXW� LGO\��EXW�DIWHU�KLV�GD\
V�ZRUN�LV�
GRQH� KH� RXJKW� WR� KDUGHQ� KLV� \RXQJ� ERG\�� VR� WKDW� OLIH�PD\� QRW� ILQG� KLP� VRIW�ZKHQ� KH�
HQWHUV� LW�� �1R�RQH� VKRXOG�EH� DOORZHG� WR� VLQ� DW� WKH� H[SHQVH�RI�SRVWHULW\�� WKDW� LV�� RI� WKH�
UDFH�´�� 0HLQ�.DPSI

7+(�/$:
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�:H�SURFODLP�DV�RXU�IXQGDPHQWDO�SULQFLSOH�WKDW�HYHU\RQH�LV�HTXDO�EHIRUH�WKH�ODZ�
DQG�EHIRUH�WKH�MXGJH���� &LWHG�E\�*XUWQHU��)UDQNIXUWHU�=HLWXQJ����WK�2FWREHU�

����

�)XUWKHU��WKHUH�PXVW�EH�UHIRUP�LQ�RXU�ODZ���2XU�SUHVHQW�ODZ�UHJDUGV�RQO\�WKH�ULJKWV�RI�WKH�
LQGLYLGXDO���,W�GRHV�QRW�UHJDUG�WKH�SURWHFWLRQ�RI�WKH�UDFH��WKH�SURWHFWLRQ�RI�WKH�FRPPXQLW\�
RI� WKH�SHRSOH�� � ,W�SHUPLWV� WKH�EHIRXOLQJ�RI� WKH�QDWLRQ
V�KRQRXU�DQG�WKH�JUHDWQHVV�RI� WKH�
QDWLRQ�� �$� ODZ�ZKLFK� LV� VR� IDU� UHPRYHG� IURP� WKH�FRQFHSWLRQ�RI� WKH�FRPPXQLW\�RI� WKH�
SHRSOH� LV� LQ� QHHG� RI� UHIRUP��� � ��WK� $SULO� ������ +LWOHU
V� 6SHHFKHV�� %D\QHV�� 5R\DO�
,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV������

�$� VWDWH� LV� HQWLWOHG� WR� GHPDQG� UHVSHFW� DQG� SURWHFWLRQ� RI� LWV� DXWKRULW\� RQO\�ZKHQ� VXFK�
DXWKRULW\�LV�DGPLQLVWHUHG�LQ�DFFRUGDQFH�ZLWK�WKH�LQWHUHVWV�RI�WKH�QDWLRQ��RU�DW�OHDVW�QRW�LQ�
D�PDQQHU�GHWULPHQWDO�WR�WKRVH�LQWHUHVWV���7KH�DXWKRULW\�RI�WKH�VWDWH�FDQ�QHYHU�EH�DQ�HQG�LQ�
LWVHOI� �� IRU� LI� WKDW�ZHUH� VR�� DQ\� NLQG� RI� W\UDQQ\�ZRXOG� EH� LQYLRODEOH� DQG� VDFUHG�� � ,I� D�
JRYHUQPHQW� XVHV� WKH� LQVWUXPHQW� RI� SRZHU� LQ� LWV� KDQGV� IRU� WKH� SXUSRVH� RI� OHDGLQJ� D�
SHRSOH�WR�UXLQ��WKHQ�UHEHOOLRQ�LV�QRW�RQO\�WKH�ULJKW�EXW�DOVR�WKH�GXW\�RI�HYHU\�LQGLYLGXDO�
FLWL]HQ���� 0HLQ�.DPSI

�:H�KDYH�EHJXQ�WKH�ILJKW�IRU�D�QHZ�MXVWLFH��ZH�ZDQWHG�WR�UHVWRUH�FRQILGHQFH�LQ�RXU�ODZ�
FRXUWV���:LWK�WKLV�HQG�LQ�YLHZ�ZH�SURFODLPHG�WKH�SULQFLSOH�WKDW�HYHU\RQH�LV�HTXDO�EHIRUH�
WKH�ODZ�DQG�EHIRUH�MXVWLFH��HYHQ�D�PHPEHU�RI�WKH�&DELQHW�PXVW�SD\�IRU�KLV�PLVGHHGV����
6SRUWSDODVW��%HUOLQ����WK�2FWREHU�����

�7KRXVDQGV�RI�$PHULFDQV��(QJOLVKPHQ�DQG�)UHQFKPHQ�KDYH�YLVLWHG�*HUPDQ\�GXULQJ�WKH�
PRQWKV�DIWHU�WKH�QDWLRQDO�UHYROXWLRQ�DQG�ZHUH�DEOH�WR�WHVWLI\�DV�H\H�ZLWQHVVHV�WKDW�WKHUH�
LV�QR�FRXQWU\�LQ�WKH ZRUOG�ZKHUH�ODZ�DQG�RUGHU�DUH�EHWWHU�PDLQWDLQHG�WKDQ�LQ�SUHVHQW�GD\�
*HUPDQ\���7KDW�WKHUH�LV�QR�FRXQWU\�LQ�WKH�ZRUOG�ZKHUH�SHUVRQ�DQG�SURSHUW\�DUH�KHOG�LQ�
EHWWHU� UHVSHFW� WKDQ� LQ� RXU� RZQ�� EXW� WKDW� WKHUH� LV� SHUKDSV� DOVR� QR� FRXQWU\� LQ� WKH�ZRUG�
ZKHUH�D�PRUH�ULJRURXV�ILJKW�LV�SXW�XS�DJDLQVW�WKRVH�ZKR�EHOLHYH�WKDW�WKH\�DUH�IUHH�WR�OHW�
ORRVH�WKHLU�ORZHU�LQVWLQFWV�WR�WKH�GHWULPHQW�RI�WKHLU�IHOORZ�EHLQJV���� $GROI�+LWOHU�

:20$1�$1'�:20(1
6�5,*+76
�:RPHQ�KDYH�DOZD\V�EHHQ�DPRQJ�P\�VWDXQFKHVW�VXSSRUWHUV���7KH\�IHHO�WK DW�P\�

YLFWRU\�LV�WKHLU�YLFWRU\������ $GROI�+LWOHU��1HZ�<RUN�7LPHV����WK�-XO\�����

�:KHQ�DIWHU�WKLUWHHQ�PRQWKV�RI�LPSULVRQPHQW�,�ZDV�UHOHDVHG��ZKHQ�WKH�3DUW\�KDG�EHHQ�
EURNHQ�XS��LW�ZDV�HVVHQWLDOO\�WKH�ZRPHQ�FRPUDGHV�ZKR�VXVWDLQHG�WKH�0RYHPHQW���7KH\�
GLG�QRW�DOORZ�WKHPVHOYHV� WR�EH�JXLGHG�E\�DQ\�VKUHZG�DQG�UHDVRQDEOH�FDOFXODWLRQV��EXW�
WKH\�DFWHG�DV�WKHLU�KHDUWV�GLFWDWHG��DQG�WKURXJK�WKHLU�HPRWLRQV�WKH\�KDYH�UHPDLQHG�ZLWK�
PH�XQWLO�WRGD\���� 1XUHPEHUJ�3DUWHLWDJ����WK�6HSWHPEHU�����

�:RPHQ�KDYH�DOZD\V�EHHQ�DPRQJ�P\�VWDXQFKHVW�VXSSRUWHUV���7KH\�IHHO�WKDW�P\�YLFWRU\�
LV�WKHLU�YLFWRU\���7KH\�NQRZ�,�VHUYH�WKHLU�FDXVH�LQ�ZRUNLQJ�WR�UHGHHP�*HUPDQ�\RXWK��WR�
FUHDWH�D�VRFLDO�RUGHU��WR�UHVWRUH�KRSH�DQG�KHDOWK�
7KH�VXUSOXV�RI�ZRPHQ�LV�KDSSLO\�GLPLQLVKLQJ��DQG�ZKLOH�RXU�DLPV HQFRXUDJH�ZRPHQ�WR�
PDUU\� DQG� VWD\� KRPH�� XQPDUULHG� ZRPHQ� DUH� LQ� IUHH� FRPSHWLWLRQ� ZLWK� PHQ�� � 2QO\�



��

PLOLWDU\�VHUYLFH��VHUYLFH�RQ�WKH�EHQFK�DQG�FHUWDLQ�SROLWLFDO�SRVWV�DUH�FORVHG�WR�ZRPHQ����
,QWHUYLHZ�$QQH�2
+DUH�0F&RUPLFN��1HZ�<RUN�7LPHV����WK�-XO\�����

�(YHU\� FKLOG� WKDW� D� ZRPDQ� EULQJV� LQWR� WKH� ZRUOG� LV� D� EDWWOH�� D� EDWWOH� ZDJHG� IRU� WKH�
H[LVWHQFH� RI� KHU� SHRSOH�� �0DQ� DQG�ZRPDQ�PXVW� WKHUHIRUH�PXWXDOO\� YDOXH� DQG� UHVSHFW�
HDFK�RWKHU�ZKHQ�WKH\�VHH�WKDW�HDFK�SHUIRUPV�WKH�WDVN�ZKLFK�1DWXUH�DQG�3URYLGHQFH�KDYH�
RUGDLQHG���� 1XUHPEHUJ�3DUWHLWDJ���WK�6HSWHPEHU�����

�6R�RXU�:RPHQ
V�0RYHPHQW�LV�QRW�IRU�XV�VRPHWKLQJ�ZKLFK�LQVFULEHV�RQ�LWV�EDQQHU�DV�LWV�
SURJUDPPH� WKH� ILJKW� DJDLQVW PDQ� EXW� VRPHWKLQJ� ZKLFK� VHWV� RQ� LWV� SURJUDPPH� WKH�
FRPPRQ�ILJKW�RQ�ZRPHQ WRJHWKHU�ZLWK�PDQ���� � ��ZH�JDLQHG�LQ�PLOOLRQV�RI�ZRPHQ�RXU�
WUXHVW��RXU�IDQDWLFDO�IHOORZ�FRPEDWDQWV��ZRPHQ�ZKR�IRXJKW�IRU� WKH�FRPPRQ�OLIH�LQ�WKH�
VHUYLFH�RI�WKH�FRPPRQ�WDVN�RI�PDLQWDLQLQJ�OLIH������������

� 1XUHPEHUJ� 3DUWHLWDJ�� �WK�
6HSWHPEHU�����

�,Q�WKH�*HUPDQLF�QDWLRQV�WKHUH�KDG�QHYHU�EHHQ�DQ\WKLQJ�HOVH�WKDQ�HTXDOLW\�RI�ULJKWV�IRU�
ZRPHQ���%RWK�VH[HV�KDG�WKHLU�ULJKWV��WKHLU�WDVNV��DQG�WKHVH�WDVNV�ZHUH�LQ�WKH�FDVH�RI�HDFK�
HTXDO�LQ�GLJQLW\�DQG�YDOXH��QR�GLVWLQFWLRQ�ZDV�PDGH��DQG�WKHUHIRUH�PDQ�DQG�ZRPDQ�ZHUH�
RQ�DQ�HTXDOLW\���� 1XUHPEHUJ�3DUWHLWDJ����WK�6HSWHPEHU�����

�,W�LV�QR�GHJUDGDWLRQ�RI�ZRPDQ�WKDW�VKH�VKRXOG�EH�D�PRWKHU��WKDW�LV�KHU�KLJKHVW�H[DOWDWLRQ�
�� �� �� WKH�VXSUHPH�LPPRUWDOLW\�KHUH�XSRQ�WKH HDUWK�OLHV�LQ�WKH�PDLQWHQDQFH�RI�WKH�SHRSOH�
DQG�LWV�QDWLRQDO�OLIH���� 1XUHPEHUJ�3DUWHLWDJ����WK�6HSWHPEHU�����

�7KH�*HUPDQ�ZRPDQ�FDQ�EH�DVVXUHG�WKDW�WKH�FRPLQJ�JHQHUDWLRQV�RI�PHQ�ZLOO�EH�LQ�YHU\�
WUXWK� WKH�VKLHOG�DQG�VKHOWHU�RI� WKHLU�ZRPHQ�� �$QG�PHQ�FDQ�KDYH�WKH�HQFRXUDJHPHQW�RI�
WKH�FHUWDLQ�NQRZOHGJH�WKDW�WKH�*HUPDQ�ZRPHQ�RI�WKH�IXWXUH�ZLOO�EH�WR�WKHP�PRUH�WKDQ�
HYHU�WKH�WUXHVW�RI�FRPSDQLRQV�RQ�WKH�MRXUQH\�RI�WKHLU�OLIH���� 1XUHPEHUJ�3DUWHLWDJ����WK�
6HSWHPEHU�����

�,�JLYH�ZRPHQ�WKH�VDPH�ULJKWV�DV�PHQ��EXW�,�GR�QRW�WKLQN�WKH\�DUH�WKH�VDPH�WR�WKH�RQH�DV�
WR�WKH�RWKHU���7KH�ZRPDQ�LV�WKH�OLIH�SDUWQHU�RI�WKH�PDQ���6KH�RXJKW�QRW�WR�EH�EXUGHQHG�
ZLWK� WKH� WDVNV� IRU�ZKLFK�PDQ�DORQH� LV�PDGH�� �%XW� LQ�HYHU\�FDVH�ZKHUH�ZRPHQ�GR�QRW�
PDUU\�� DQG� WKHUH�DUH�PDQ\� LQ�*HUPDQ\�RZLQJ� WR� WKH�VKRUWDJH�RI�PHQ�� WKH\�KDYH�WKH�
ULJKW� WR�HDUQ� WKHLU� OLYLQJ� MXVW� LQ� WKH�VDPH�ZD\�DV�DQ\�PDQ���� 3DULV�6RLU��-DQXDU\���WK�
����

�7KH�1DWLRQDO�6RFLDOLVW�VWDWH�UHIXVHV�WR�DGPLW�IHPDOH�ODERXU�LQ�IDFWRULHV�PHUHO\�EHFDXVH�
VXFK�ODERXU�LV�FKHDS���7KHUH�LV��RI�FRXUVH��D�FHUWDLQ�DPRXQW�RI�LQGXVWULDO�ZRUN�ZKLFK�FDQ�
RQO\�EH�SHUIRUPHG�E\�ZRPHQ��EXW�DQ�HVVHQWLDO�FRQGLWLRQ�LV�WKDW�WKLV�VRUW�RI�ZRUN�VKRXOG�
QRW�EH�LQMXULRXV�WR�KHDOWK���� $GROI�+LWOHU�����������������������

�7KH�SKUDVH�� 
(PDQFLSDWLRQ�RI�:RPHQ
�LV�RQO\�DQ�LQYHQWLRQ�RI�WKH�-HZLVK�LQWHOOHFW�DQG�
LWV�FRQWHQW�LV�VWDPSHG�ZLWK�WKH�VDPH�VSLULW���,Q�WKH�UHDOO\�JRRG�SHULRGV�RI�*HUPDQ�OLIH�WKH�
*HUPDQ�ZRPDQ�QHYHU�QHHGHG�WR�HPDQFLSDWH�KHUVHOI���� $GROI�+LWOHU



��

�0LOOLRQV� RI�ZRPHQ� ORYH� WKLV� QHZ�6WDWH��PDNH� VDFULILFHV� IRU� LW��ZRUN� DQG� SUD\� IRU� LW���
7KH�V\PSDWKLVH�E\�QDWXUDO�LQVWLQFW�ZLWK�LWV�PLVVLRQ�RI�PDLQWDLQLQJ�RXU�SHRSOH�WR�ZKLFK�
LQ� WKHLU� FKLOGUHQ� WKH\� KDYH� WKHPVHOYHV� JLYHQ� D� OLYLQJ� SOHGJH��� � 5HLFKVWDJ�� ��WK� -XO\�
����

&/$66
�<RX�FDQ�ORRN�XSRQ�PH�DV�WKH�PDQ�ZKR GRHV�QRW�EHORQJ�WR�DQ\�FODVV��ZKR�EHORQJV�

WR�QR�UDQN���� $GROI�+LWOHU��6LHPHQVWDGW��%HUOLQ����WK�1RYHPEHU�����

��������ZKHQ�WKH�ZDU�FDPH�WR�DQ�HQG��DQG�,�UHWXUQHG�KRPH�IURP�WKH�PLOLWDU\�KRVSLWDO���������,�
VDZ� EHIRUH� PH� QR� ERXUJHRLVLH�� QR� SUROHWDULDW�� QR &DWKROLFV�� QR� 3URWHVWDQWV�� QRW�
%DYDULDQV�� 6D[RQV�� RU� 3UXVVLDQV�� � ,� VDZ� EHIRUH� PH� *HUPDQ� IHOORZ�FRXQWU\PHQ�� ZKR�
EHORQJHG�WRJHWKHU�E\�ELUWK��EORRG��DQG�GHVWLQ\��DQG�ZKR�KDG�EHHQ�VHW�DW�YDULDQFH�E\�IDOVH�
HGXFDWLRQ� DQG� E\� IDOVH� WHDFKLQJ�� � 7KH� WDVN� RI� WKH� IXWXUH�PXVW� QRZ� EH� WR� EULQJ� WKHP�
WRJHWKHU� DJDLQ�� �� �� �� �� 7KH� 3DUW\�� RQFH� VR� ULGLFXOHG�� KDV� QRW� RQO\� ZRQ� WKH� FRQWURO� RI�
*HUPDQ\�E\�OHJDO�PHWKRGV��LW�KDV�DOUHDG\�UHDOLVHG�LQ�LWVHOI�WKDW�FRPPXQLW\�RI�WKH�SHRSOH�
ZKLFK�ZDV�WKH�IDU�YLVLRQ�RI�LWV�ILQDO�JRDO����� 5HLFKHQEHUJ���WR�WKH�6XGHWHQ�*HUPDQV���QG�
'HFHPEHU�����

�$QG�WKHQ�ZH�VDLG�WR�RXUVHOYHV��DW�WKH�IRUPDWLRQ�RI�WKH�PRYHPHQW����WKHUH�DUH�QR�VXFK�
WKLQJV�DV�FODVVHV���WKH\�FDQQRW�EH���&ODVV�PHDQV�FDVWH�DQG�FDVWH�PHDQV�UDFH���,I�WKHUH�DUH�
FDVWHV�LQ�,QGLD��ZHOO�DQG�JRRG���WKHUH�LW�LV�SRVVLEOH��IRU�WKHUH�ZHUH�IRUPHUO\�$U\DQV�DQG�
GDUN� DERULJLQHV�� � 6R� LW� ZDV� LQ� (J\SW� DQG� LQ� 5RPH�� � %XW� ZLWK� XV� LQ� *HUPDQ\�ZKHUH�
HYHU\RQH�ZKR�LV�D�*HUPDQ�DW�DOO�KDV�WKH�VDPH�EORRG��KDV�WKH�VDPH�H\HV�DQG�VSHDNV�WKH�
VDPH�ODQJXDJH��KHUH�WKHUH�FDQ�EH�QR�FODVV��KHUH�WKHUH�FDQ�EH�RQO\�RQH�VLQJOH�SHRSOH�DQG�
EH\RQG� WKDW�QRWKLQJ�HOVH�� �&HUWDLQO\�ZH� UHFRJQLVH�� MXVW�DV�DQ\RQH�PXVW� UHFRJQLVH�� WKDW�
WKHUH�DUH�GLIIHUHQW� 
RFFXSDWLRQV�
�DQG� 
SURIHVVLRQV
� � �� �� ��EXW�LQ�WKH�VWUXJJOHV�ZKLFK�WKHVH�
VWDQGV� �JXLOGV� KDYH� DPRQJVW� WKHPVHOYHV� IRU� WKH� HTXDOLVDWLRQ� RI� WKHLU� HFRQRPLF�
FRQGLWLRQV�WKH�FRQIOLFW�DQG�WKH�GLYLVLRQ�PXVW�QHYHU�EH�VR�JUHDW�DV� WR�VXQGHU� WKH�WLHV�RI�
UDFH�
$QG�LI�\RX�VD\�
%XW�WKHUH�PXVW�DIWHU�DOO�EH�D�GLIIHUHQFH�EHWZHHQ�WKH�KRQHVW�FUHDWRUV�DQG�
WKRVH�ZKR�GR�QRWKLQJ�DW�DOO
�� FHUWDLQO\�WKHUH�PXVW��7KDW�LV�WKH�GLIIHUHQFH�ZKLFK�OLHV�LQ�
WKH�SHUIRUPDQFH�RI� WKH�FRQVFLHQWLRXV�ZRUN�RI� WKH� LQGLYLGXDO�� �:RUN�PXVW�EH� WKH�JUHDW�
FRQQHFWLQJ� OLQN�� EXW� DW� WKH� VDPH� WLPH� WKH� JUHDW� IDFWRU�ZKLFK� VHSDUDWHV� RQH�PDQ� IURP�
DQRWKHU���7KH�GURQH�LV�WKH�IRH�RI�XV�DOO���%XW�WKH�FUHDWRUV�� LW�PDWWHUV�QRW�ZKHWKHU�WKH\�DUH�
EUDLQ�ZRUNHUV�RU�ZRUNHUV�ZLWK�WKH�KDQG�� WKH\�DUH�WKH�QRELOLW\�RI�RXU�6WDWH��WKH\�DUH�WKH�
*HUPDQ� SHRSOH�´� � +LWOHU
V� 6SHHFKHV�� %D\QHV�� 9RO���� 7KH� ,QVWLWXWH� RI� ,QWHUQDWLRQDO�
$IIDLUV������

�<RX�FDQ�ORRN�XSRQ�PH�DV�WKH�PDQ�ZKR�GRHV�QRW�EHORQJ�WR�DQ\�FODVV��ZKR�EHORQJV�WR�QR�
UDQN�ZKR�VWDQGV�DERYH�DOO�WKDW���,�KDYH�QRWKLQJ�EXW�WKH�WLHV�ZKLFK�ELQG�PH�WR�WKH�*HUPDQ�
SHRSOH�� � )RU� PH� HYHU\� *HUPDQ� LV� FRPSOHWHO\� HTXDO�� � :KDW� LQWHUHVW� KDYH� ,� LQ� WKH�
LQWHOOHFWXDOV��LQ�WKH�ERXUJHRLVLH��LQ�WKH�SUROHWDULDW"��,�DP�LQWHUHVWHG�RQO\�LQ�WKH�*HUPDQ�
SHRSOH�� � 7R� WKH� SHRSOH� DORQH� ,� EHORQJ� DQG� IRU� WKH� SHRSOH� ,� VSHQG� P\� HQHUJLHV��� �
6LHPHQVWDGW��%HUOLQ����WK�1RYHPEHU�������$XGLHQFH�RI�ZRUNPHQ�



��

�:H�LQ�*HUPDQ\�KDYH�UHDOO\�EURNHQ�ZLWK�D�ZRUOG�RI�SUHMXGLFHV���,��WRR��DP�D�FKLOG�RI�WKLV�
SHRSOH��,�GR�QRW�WUDFH�P\�OLQH�IURP�DQ\�FDVWOH��,�FRPH�IURP�WKH�ZRUNVKRS���1HLWKHU�ZDV�,�
D�JHQHUDO��,�ZDV�VLPSO\�D�VROGLHU��DV�ZHUH�PLOOLRQV�RI�RWKHUV���,W�LV�VRPHWKLQJ ZRQGHUIXO�
WKDW�DPRQJVW�XV�DQ�XQNQRZQ�IURP�WKH�DUP\�RI� WKH�PLOOLRQV�RI� WKH�*HUPDQ�SHRSOH�� RI�
ZRUNHUV�DQG�RI�VROGLHUV�� FRXOG�ULVH�WR�WKH�KHDG�RI�WKH�5HLFK�DQG�RI�WKH�QDWLRQ���� %HUOLQ��
�VW�0D\�����

�:H� KDYH� QRW� EURNHQ� GRZQ� FODVVHV� LQ� RUGHU� WR� VHW� QHZ� RQHV� LQ� WKHLU� SODFH��ZH� KDYH�
EURNHQ�GRZQ�FODVVHV� WR�PDNH�ZD\�IRU� WKH�*HUPDQ�SHRSOH�DV�D�ZKROH�� � �2XU�HGXFDWLRQ�
DOVR� WUDLQV�PHQ� WR� UHVSHFW� LQWHOOHFWXDO�DFKLHYHPHQW��ZH�EULQJ�RQH�WR�UHVSHFW� WKH�VSDGH��
DQRWKHU�WR�UHVSHFW�WKH�FRPSDVV�RU�WKH�SHQ���$OO�QRZ�DUH�EXW�*HUPDQ�IHOORZ�FRXQWU\PHQ��
DQG�LW�LV�WKHLU�DFKLHYHPHQW�ZKLFK�GHWHUPLQHV�WKHLU�YDOXH���� $GROI�+LWOHU���������������������������������������������������������������������������������������������������������������

�7KH�0RYHPHQW�GRHV�QRW� DVN��:KDW� DUH�\RX"�:KR�DUH�\RX"�+DYH�\RX�PRQH\"�:KDW�
KDYH�\RX�OHDUQHG"�:KHQFH�KDYH�\RX�FRPH"�+DYH�\RX�D�IRUWXQH"�+DYH�\RX�D�EXVLQHVV"�
$UH�\RX�DQ�HPSOR\HU�RU�D�ZRUNPDQ"�2U�DUH�\RX�SHUKDSV�D�&DWKROLF�RU�HOVH�D�3URWHVWDQW�
RU�VRPH�RWKHU�FUHHG"�,W�SXWV�EXW�RQH�TXHVWLRQ��$UH�\RX�*HUPDQ�DQG�GR�\RX�ZLVK�WR�EH�
*HUPDQ"� �$QG�WKDW� LV� WR�VD\��$UH�\RX�GHFHQW�DQG�GR�\RX�ZLVK�WR�EH�GHFHQW"�:LOO�\RX�
ZRUN� DV� DQ� KRQRXUDEOH� PDQ� LQ� WKH� PLGVW� RI� \RXU� SHRSOH"� $ERYH� DOO� ZLOO� \RX�� LI�
QHFHVVDU\��SODFH�WKH�LQWHUHVWV�RI�\RXU�SHRSOH�EHIRUH�\RXU�RZQ�LQWHUHVWV"��,I�\RXU�DQVZHU�
LV�
<HV
��WKHQ�ZH�ZHOFRPH�\RX���%XW�,�ZLOO�QHYHU�DOORZ�DQ\RQH�WR�GLYLGH�WKLV�SHRSOH�RQFH�
PRUH�LQWR�UHOLJLRXV�FDPSV��HDFK�ILJKWLQJ�WKH�RWKHU���� 5HJHQVEXUJ���WK�-XQH�����

7KH�UHVXOWV�RI�FODVV�ZDUIDUH�DUH�WR�EH�VHHQ�DOO�DURXQG�XV�DQG�ZH�ZLVK�WR�OHDUQ�D�OHVVRQ�
IURP�WKHP��IRU�ZH�KDYH�UHFRJQLVHG�RQH�WKLQJ�DV�QHFHVVDU\�IRU�WKH�UHWXUQ�RI�KHDOWK�WR�RXU�
QDWLRQ�� 7KH�*HUPDQ� SHRSOH�PXVW� OHDUQ� WR� NQRZ� HDFK� RWKHU� DJDLQ�� � 7KH�PLOOLRQV�ZKR�
KDYH�EHHQ�VSOLW�XS� LQWR�SURIHVVLRQV�DQG�NHSW�DSDUW�E\�DUWLILFLDO�FODVV�GLVWLQFWLRQV��ZKR��
IRROLVKO\�� FOLQJLQJ� WR� SURIHVVLRQ� DQG� VWDWXV�� FDQQRW� XQGHUVWDQG� HDFK� RWKHU� DQ\� ORQJHU��
PXVW�ILQG�RQFH�PRUH�WKH�ZD\�WR�HDFK�RWKHU���� 0D\�'D\�����

�7KH�RUJDQLVDWLRQV�RI�FODVV�GLYLVLRQ��RI�FODVV�KDWUHG��DQG�RI�FODVV�ZDU�KDYH�RQ�ERWK�VLGHV�
EHHQ�GLVVROYHG�DQG�VZHSW�DZD\���� $GROI�+LWOHU

�,Q�P\�ZLOO�\RX�ZLOO�ILQG�RQH�GD\�WKDW�,�DVN�WKDW�QRWKLQJ�EH�SXW�RQ�P\�WRPEVWRQH�VDYH�
P\�QDPH��$GROI�+LWOHU���0\�WLWOH�,�FUHDWH�IRU�P\VHOI�ZLWK�P\�QDPH�DQG�P\�LQGLYLGXDOLW\��
,�DVN�WLWOHV�IURP�QRQH��,�UHFHLYH�QR�WLWOHV�DV�D�JLIW�� �(YHQ�+HUU�+LQGHQEXUJ�FDQQRW�JLYH�
PH�D�WLWOH���:KDW�FDQ�D�WLWOH�PHDQ�IRU�PH��ZKDW�PHDQLQJ�FDQ�WKH�ZRUGV�&KDQFHOORU�RI�WKH�
5HLFK� KDYH� IRU� PH"�� � %HUOLQHU� 7DJEODWW�� �WK� 6HSWHPEHU� ������ 7KH� 7LPHV�� �WK�
6HSWHPEHU�����

(&2120,&�2%6(59$7,216
��������PRQH\�RQO\�SOD\V�WKH�SDUW�RI�WKH�LQWHUPHGLDU\���,W�KDV�QR�XWLOLW\�YDOXH�RI�LWV�

RZQ���
� 5HLFKVWDJ����WK�)HEUXDU\������

)LUVW� HGLWLRQV� RI� +LWOHU
V� VSHHFKHV� ZHUH� FRQILVFDWHG�� ODWHU� SDVVDJHV� ZHUH�

VXSSUHVVHG
�DQG�RWKHU�SDUWV�DUH�VWLOO�FHQVRUHG����:H�GRQ
W�FDUH�D�ILJ�IRU�\RXU�SDSHU�



��

PRQH\���*LYH�XV�VRPHWKLQJ�RI�YDOXH�� JROG��������\RX�KDYH�GHIUDXGHG�XV��\RX�URJXHV�DQG�
VZLQGOHUV���$Q�DZDNHQHG�SHRSOH�ZLWK�LWV�ODVW�WKLUW\�PDUNV�� DOO�WKDW�LV�OHIW�RI�WKH�PLOOLRQV�
RI�LWV�JORU\�� ZRXOG�EX\�D�URSH�DQG�ZLWK�LW�VWULQJ�XS��������RI�LWV�GHIUDXGHUV���(YHQ�WKH�
IDUPHU�ZLOO�QR�ORQJHU�VHOO�KLV�SURGXFH���:KHQ�\RX�RIIHU�KLP�\RXU�PLOOLRQ�VFUDSV�RI�SDSHU�
ZLWK�ZKLFK�KH�FDQ�FRYHU�WKH�ZDOOV�RI�KLV�FORVHW�RQ�KLV�GXQJ�KHDS��FDQ�\RX�ZRQGHU�WKDW�
KH�VD\V� 
.HHS�\RXU�PLOOLRQV�DQG�,�ZLOO�NHHS�P\�FRUQ�DQG�EXWWHU�

7KH�LQGLYLGXDO�DQG�WKH�QDWLRQ�DUH�GHOLYHUHG�RYHU�WR�WKH�LQWHUQDWLRQDO�FDSLWDO�RI�WKH�EDQNV��
GHVSDLU�VHL]HV� WKH�ZKROH�SHRSOH�� �:H�DUH�RQ�WKH�HYH�RI�D�VHFRQG�UHYROXWLRQ��6RPH�DUH�
VHWWLQJ�WKHLU�KRSHV�RQ�WKH�VWDU�RI�WKH�6RYLHW��WKDW�LV�WKH�V\PERO�RI�WKRVH�ZKR�EHJDQ�WKH�
5HYROXWLRQ�� WR�ZKRP�WKH�5HYROXWLRQ�KDV�EURXJKW�XQWROG�ZHDOWK��ZKR�KDYH�H[SORLWHG�LW�
XQWLO�WRGD\���,W�LV�WKH�VWDU�RI�'DYLG��WKH�VLJQ�RI�WKH�6\QDJRJXH���7KH�V\PERO�RI�WKDW�UDFH�
KLJK� RYHU� WKH ZRUOG�� RI� D� ORUGVKLS� WKDW� VWUHWFKHV� IURP�9ODGLYRVWRFN� WR� WKH�:HVW� � WKH�
ORUGVKLS� RI� -HZU\�� � 7KH� JROGHQ� VWDU� ZKLFK� IRU� WKH� -HZ� PHDQV� WKH� JOLWWHULQJ� JROG�
� �
$XJXVW�� 6HSWHPEHU��+LWOHU
V�6SHHFKHV��%D\QHV��5R\DO�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV��
����

�(FRQRPLFV�LV�D�VHFRQGDU\�PDWWHU��:RUOG�KLVWRU\�WHDFKHV�XV�WKDW�QR�SHRSOH�EHFDPH�JUHDW�
WKURXJK� HFRQRPLFV�� LW�ZDV� HFRQRPLFV� WKDW� EURXJKW� WKHP� WR� WKHLU� UXLQ�� �$�SHRSOH�GLHG�
ZKHQ� LWV� UDFH�ZDV� GLVLQWHJUDWHG�´� � +LWOHU
V� 6SHHFKHV�� %D\QHV��9RO���� 7KH� ,QVWLWXWH� RI�
,QWHUQDWLRQDO�$IIDLUV�������

�%XW�WKH�0RYHPHQW�ZKLFK�LV�UHDG\�IRU�LWV�LGHDO�WR�IDFH�WKH�ODVW�HQFRXQWHU�WKDW�ZLOO�DULVH���
9LFWRU\�FDQQRW�IDLO�XV�� �)RU�RXU�MXVW��RXU�QHFHVVDU\�ILJKW�DJDLQVW�WKH�GLFWDWRUVKLS�RI�WKH�
LQWHUQDWLRQDO� 6WRFN� ([FKDQJH� KDV� DV� LWV� VROH� DLP� WKH� UHVWRUDWLRQ� RI� RXU� SDVVLRQDWHO\�
ORYHG� *HUPDQ� )DWKHUODQG��� � � $XJXVW� � 6HSWHPEHU�� ������ +LWOHU
V� 6SHHFKHV�� %D\QHV��
5R\DO�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV������

�,Q�WKH�VSKHUH�RI�HFRQRPLF�OLIH�DOO�DFWLRQ�PXVW�EH�JRYHUQHG�E\�RQH�ODZ��FDSLWDO�VHUYHV
LQGXVWU\�� DQG� LQGXVWU\� VHUYHV� WKH� SHRSOH��� �� � *HUPDQ� HFRQRPLF� VDOYDWLRQ� KDV� EHHQ�
EURXJKW�DERXW�VROHO\�WKURXJK�WKH�HIIRUWV�RI�WKH�*HUPDQ�SHRSOH�DQG�WKH�H[SHULHQFH�WKH\�
KDYH� JDLQHG�� � &RXQWULHV� DEURDG� KDYH� FRQWULEXWHG� QRWKLQJ� WR� WKLV��� � �� � *HUPDQ\
V�
HFRQRPLF VDOYDWLRQ�ZDV�GXH�VROHO\�WR�WKH�QDWLRQ
V�RZQ�HIIRUWV�XQGHU�LWV�RZQ�OHDGHUVKLS���
���$IWHU�WKH�86$��*HUPDQ\�WRGD\�LV�RQFH�PRUH�WKH�OHDGLQJ�VWHHO�SURGXFLQJ�FRXQWU\�LQ�WKH�
ZRUOG���� $GROI�+LWOHU

�:H�KDYH�PDGH�LW�SRVVLEOH��ZLWKRXW�JROG�DQG�ZLWKRXW�IRUHLJQ�H[FKDQJH��WR�PDLQWDLQ�WKH�
YDOXH�RI� WKH�*HUPDQ�PDUN�� �%HKLQG� WKH�*HUPDQ�PDUN�VWDQGV� WKH�*HUPDQ�FDSDFLW\� IRU�
ZRUN��ZKLOH�VRPH�IRUHLJQ�FRXQWULHV��VXIIRFDWHG�E\�JROG��KDYH�EHHQ�FRPSHOOHG�WR�GHYDOXH�
WKHLU�FXUUHQFLHV���� $GROI�+LWOHU�������������������������
�<RX�ZLOO�EH�YLVLWLQJ�-DSDQ��ZKHUH�JRRGV�WKDW�DUH�IORRGLQJ�WKH�ZRUOG
V�PDUNHWV�DUH�EHLQJ�
PDQXIDFWXUHG�XQGHU�HQWLUHO\�GLIIHUHQW�ODERXU�FRQGLWLRQV���7KDW�ZLOO��RQH�GD\�DOVR�DSSO\�
WR�5XVVLD���7KH�SRZHUV�WKDW�EH�LQ�0RVFRZ�ZLOO��LI�QHFHVVDU\��DOORZ�SDUW�RI�WKH�SRSXODFH�
WR�VWDUYH�LQ�RUGHU�WR�PDLQWDLQ�WKH�H[SRUW�WUDGH�´�� 3DULV�6RLU��-DQXDU\���WK�����

�7KH�UHSURDFK�WKDW�ZRUOG�WUDGH�LV�GHFOLQLQJ�DV�D�UHVXOW�RI�WKH�*HUPDQ�PHWKRG�RI�EDUWHU�
WUDGH� FDQ�� LI� LW� LV� FRUUHFW� DW� DOO�� RQO\� EH� DGGUHVVHG� WR� WKRVH�ZKR� DUH� WR� EODPH� IRU WKLV�
GHYHORSPHQW�� � 7KH\� DUH� WKRVH� FRXQWULHV�ZKR� E\�PHDQV� RI� WKHLU� FXUUHQF\�PDQRHXYUHV�



��

DUELWUDULO\�GHVWUR\�HYHU\�IL[HG�UHODWLRQVKLS�EHWZHHQ�LQGLYLGXDO�FXUUHQFLHV�LQ�DFFRUGDQFH�
ZLWK�WKHLU�RZQ�HJRWLVWLFDO�UHTXLUHPHQWV�
,Q� WKHVH�FLUFXPVWDQFHV�KRZHYHU� WKH�*HUPDQ�V\VWHP�RI�H[FKDQJLQJ�VRPHWKLQJ� WKDW�KDV�
EHHQ�WXUQHG�RXW�DV�DQ�KRQHVW�MRE�RI�ZRUN�IRU�VRPHWKLQJ�HTXDOO\�KRQHVWO\�SURGXFHG�LV�D�
IDU�PRUH� VWUDLJKWIRUZDUG�ZD\� RI� GRLQJ� EXVLQHVV� WKDQ� E\� SD\PHQW� LQ� IRUHLJQ� FXUUHQF\��
ZKLFK�D�\HDU�ODWHU�LV�GHYDOXHG�E\�VR�PXFK�SHUFHQW���� �WK�$QQLYHUVDU\�6SHHFK

�7KH�ZDJH�RI�D�SHRSOH�KDV�PHDQLQJ�RQO\�ZKHQ�LW�DULVHV�IURP�SURGXFWLRQ���(YHU\�LQFUHDVH�
LQ� SURGXFWLRQ� VKRXOG� EHQHILW� WKH� ZKROH� SHRSOH� DQG� UDLVH� WKH� SHRSOH
V� VWDQGDUGV� RI�
OLYLQJ���� $GROI�+LWOHU�����������������������������

�7KH�6WDWH�LV�QRW�D�SODQWDWLRQ�ZKHUH�WKH�LQWHUHVWV�RI�IRUHLJQ�FDSLWDO�DUH�VXSUHPH���&DSLWDO�
LV�QRW�WKH�PDVWHU�RI�WKH�6WDWH��EXW�LWV�VHUYDQW���7KHUHIRUH�WKH�6WDWH�PXVW�QRW�EH�EURXJKW�
LQWR� GHSHQGHQFH� RQ� LQWHUQDWLRQDO� ORDQ� FDSLWDO�� �$QG� LI� DQ\RQH� EHOLHYHV� WKDW� FDQQRW� EH�
DYRLGHG�� WKHQ�GR�QRW� OHW�KLP�EH� VXUSULVHG� WKDW�QR�RQH� LV� UHDG\� WR�JLYH�KLV� OLIH� IRU� WKLV�
6WDWH�� � )XUWKHU�� WKDW� JUHDWHVW� LQMXVWLFH� �LQWHUQDWLRQDO� ORDQ� FDSLWDO�� PXVW� EH� FRUUHFWHG�
ZKLFK�WRGD\�VWLOO�ZHLJKV�KHDYLO\�XSRQ�RXU�SHRSOH�DQG�XSRQ�DOPRVW�DOO�SHRSOHV�� �,I�LQ�D�
6WDWH�RQO\�KH�ZKR�GRHV�KRQHVW�ZRUN�LV�D�FLWL]HQ��WKHQ�HYHU\RQH�KDV�WKH�ULJKW�WR�GHPDQG�
WKDW� LQ� KLV� ROG� DJH� KH� VKDOO� EH� NHSW� IUHH� IURP� FDUH� DQG�ZDQW�� � 7KDW� ZRXOG�PHDQ� WKH�
UHDOLVDWLRQ� RI� WKH� JUHDWHVW� VRFLDO� DFKLHYHPHQW��� � � 0XQLFK�� ��WK� $SULO� ������ +LWOHU
V�
6SHHFKHV��%D\QHV��5R\DO�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV������

,Q�D�VSHHFK�ZKLFK�ZDV�WR�KDYH�EHHQ�GLUHFWHG�DW�$PHULFD�E\�ZLUHOHVV�EXW�ZKLFK�IRU�
WHFKQLFDO�UHDVRQV�FRXOG�QRW�EH�WUDQVPLWWHG��EXW�WKH�WH[W�RI�ZKLFK�ZDV�VXEVHTXHQWO\�
SXEOLVKHG��+LWOHU�VWDWHG�WKDW �7KH�1DWLRQDO�6RFLDOLVW�3DUW\�UHFRJQLVHG�SULYDWH�SURSHUW\��
SULYDWH�FRQWUDFWV��DQG�SULYDWH�GHEWV��EXW�LW�UHIXVHG�WR�UHFRJQLVH�SXEOLF�GHEWV��WKH�WULEXWHV�
LPSRVHG�XSRQ�*HUPDQ\� LQ�RUGHU� WR�NHHS� LW� LQ� D� VWDWH�RI�SHUSHWXDO�EDQNUXSWF\��� � � /H�
7HPSV����WK�'HFHPEHU������

,Q� D� VWDWHPHQW� WR� WKH� 8QLWHG� 3UHVV�� -XO\�� ����� +LWOHU� VWDWHG� WKDW� �7KH� 1DWLRQDO�
6RFLDOLVWV� GLG� QRW� EHOLHYH� LW� SRVVLEOH� IRU� *HUPDQ\� WR� IXOILO� WKH� SXUHO\� HFRQRPLF�
REOLJDWLRQV�ZKLFK�KDG�EHHQ�IRUFHG�XSRQ�KHU���� )UDQNIXUWHU�=HLWXQJ����WK��-XO\������

�/LIH� LV� QRW� D� SUREOHP� RI� ILQDQFLDO� VSHFXODWLRQV�� EXW� DOZD\V� RQO\� D� SUREOHP� RI�ZRUN���
7KH�IRON�FRPPXQLW\�GRHV�QRW�H[LVW�RQ�WKH�ILFWLWLRXV�YDOXH�RI�PRQH\��EXW�RQ�WKH�UHVXOWV�RI�
SURGXFWLYH� ODERXU�� ZKLFK� LV� ZKDW� JLYHV�PRQH\� LWV� YDOXH�� � 7KLV� SURGXFWLRQ�� DQG� QRW� D�
EDQN�RU�JROG�UHVHUYH��LV�WKH�ILUVW�FRYHU�IRU�D�FXUUHQF\���� $GROI�+LWOHU

�&DSLWDOLVP�DQG�%ROVKHYLVP�DUH�WKH�WZR�VLGHV�RI�WKH�VDPH�LQWHUQDWLRQDO�-HZLVK�FRLQ����
$GROI�+LWOHU

�$W�WKH�KHDG�RI�RXU�1DWLRQDO�6RFLDOLVW�OHDGHUVKLS�WKHUH�VWDQGV�DV�ZDWFKZRUG�QRW�
WKHRU\
��
QRW� 
PRQH\
��QRW� 
FDSLWDO
�EXW� 
SURGXFWLRQ
�� �%HOLHYH�PH��P\�IHOORZ�FRXQWU\PHQ�� LW�FRVWV�
IDU� PRUH� KDUG� WKLQNLQJ�� PRUH� HIIRUW� DQG� PRUH� FRQFHQWUDWLRQ� WR� GHYLVH� DQG� FDUU\� LQWR�
H[HFXWLRQ�D�)RXU�<HDU�3ODQ�ZKHUHE\�WKH�QHFHVVLWLHV�RI�OLIH�ZLOO�EH�VHFXUHG�WR�RXU�SHRSOH�
WKDQ�LW�ZRXOG�EH�WR�VHW�WKH�URWDU\�PDFKLQHV�LQ�PRWLRQ�WR�SULQW�PRUH�SDSHU�PRQH\���,W�LV�D�
YHU\� VLPSOH� PDWWHU� WR� FRPH� EHIRUH� WKH� SHRSOH� DQG� WR� VD\�� 
:H� DUH� UDLVLQJ� VDODULHV��
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UHFHLSWV��DQG�ZDJHV
��WKHQ WRPRUURZ�ZH�UDLVH�SULFHV���,W�LV�YHU\�VLPSOH�WR�VD\�
�:H�OHVVHQ�
WKH� KRXUV� RI�ZRUN�� WKDW� LV� WKH� DPRXQW� RI�ZRUN� GRQH�� DQG�ZH� UDLVH� WKH�ZDJHV� IRU� WKDW�
ZRUN
�� � 7KDW� LV� SHUKDSV� SRSXODU� IRU� WKH� PRPHQW�� � %XW� WKH� FUDVK� PXVW� FRPH�� IRU� WKH�
LQGLYLGXDO�GRHV�QRW�OLYH�RQ�D�SDSHU�VDODU\��EXW�RQ�WKH�ZKROH�VXP�RI�WKH�SURGXFWLRQ�RI�KLV�
IHOORZ�FRXQWU\PHQ�� � 7KDW� LV� WKH� ILUVW� SULQFLSOH� RI� DOO� LQ� 1DWLRQDO� 6RFLDOLVW� HFRQRPLF�
SROLF\�´�� 3URFODPDWLRQ��1XUHPEHUJ�3DUWHLWDJ��6HSW������

,�DP�RIWHQ�DVNHG�ZKDW�ZDV�WKH�EDVLV�RI�WKH�7KLUG�5HLFK
V�HQYLDEOH�SURVSHULW\"��$W�
WKLV�PHHWLQJ�+LWOHU�VDLG�GRZQ�WKUHH�PDLQ�HFRQRPLF�DLPV�� ��$�UXWKOHVV�UHGXFWLRQ�RI�
WKH�KXJH�*HUPDQ�DGPLQLVWUDWLYH�DSSDUDWXV��DQ�HTXDOO\�UXWKOHVV�WKURWWOLQJ�RI�LPSRUWV��DQG�
WKH�HOLPLQDWLRQ�RI�SROLWLFDO�REOLJDWLRQV��UHSDUDWLRQV�DQG�H[FKDQJH�UDWH�XVXU\��	F���� �+H�
DGYDQFHG� WKH� WKHRU\� WKDW� �,I� E\� QRW� EX\LQJ� XQQHFHVVDU\� IRUHLJQ�SURGXFWV�� HVSHFLDOO\�
IRRGVWXIIV�� D� PLOOLDUG� PDUNV� �WKRXVDQG�PLOOLRQ�� ZHUH� NHSW� LQ� WKH� FRXQWU\�� LW� ZRXOG�
VWLPXODWH�WKH�KRPH�PDUNHW����� 7KH�7LPHV���WK�'HFHPEHU�����

�:H�KDYH� VWULSSHG�PRQH\�RI� LWV� JKRVWO\�FKDUDFWHU��:H�KDYH�JLYHQ� LW� WKH�SDUW�ZKLFK� LW�
RXJKW� WR� SOD\�� QRW�PRQH\� DQG� QRW� UHVHUYHV� RI� IRUHLJQ� FXUUHQF\� EXW�ZRUN� DORQH� LV� WKH�
EDVLV�RI�PRQH\���7KHUH�FDQ�EH�QR�LQFUHDVH�LQ�ZDJHV�ZKLFK�GRHV�QRW�JR�KDQG�LQ�KDQG�ZLWK�
DQ�LQFUHDVH�LQ�SURGXFWLRQ���� 5HJHQVEXUJ���WK�-XQH�����

����� ��PRQH\�RQO\�SOD\V�WKH�SDUW�RI�WKH�LQWHUPHGLDU\���,W�KDV�QR�XWLOLW\�YDOXH�RI�LWV�RZQ����
5HLFKVWDJ����WK�)HEUXDU\�����

5(�&216758&7,21�2)�*(50$1<
�7RGD\�RXU�DFKLHYHPHQWV�DUH�VR�YDVW�

WKDW�WKH�ZKROH�ZRUOG�KDV�EHFRPH�LQWHUHVWHG�LQ�WKHP��� � $GROI�+LWOHU

³��� �� �� WKH�FRPSXOVRU\�/DERXU�6HUYLFH�LV�LQWHQGHG�SULPDULO\�WR�SUHYHQW�WKH�KXQGUHGV�RI�
WKRXVDQGV�RI�RXU�\RXQJ�ZRUNLQJ�PHQ�IURP�KHOSOHVVO\�GULIWLQJ�LQWR�UXLQV�RQ�RXU�VWUHHWV���
%XW�IXUWKHU��LW�LV�LQWHQGHG��WKURXJK�D�JHQHUDO�HGXFDWLRQ�LQWR�ODERXU��WR�VHUYH�DV�D�EULGJH�
EHWZHHQ�RSSRVLQJ�FODVVHV�
$Q\RQH� ZKR� WUDYHOV� RQ� RXU� KLJKZD\V� LQ� WKH� VXPPHU� PHHWV� DQ� DUP\� RI� XQHPSOR\HG�
\RXQJ�SHUVRQV�DOZD\V�RQ�WKH�PRYH��IRON�ZKR�MRXUQH\�DLPOHVVO\�IURP�SODFH�WR�SODFH��DQG�
RQH� FDQ� REVHUYH� KRZ� SK\VLFDOO\� DQG� DW� WKH� VDPH� WLPH�PHQWDOO\� DQG�PRUDOO\� WKH\� DUH�
VLQNLQJ�ORZHU�DQG�ORZHU�
,W�LV�SUHFLVHO\�WKHVH�\RXQJ�SHRSOH�ZKRP�ZH�ZLVK�WR�VDIHJXDUG�IURP�FRPSOHWH�UXLQ��DQG�
DV� D� 1DWLRQDO� 6RFLDOLVW� ,� DOVR� VHH� LQ� WKH� FRPSXOVRU\� /DERXU� 6HUYLFH� D� PHDQV� RI�
SURGXFLQJ�UHVSHFW�IRU�ODERXU���2XU�\RXQJ�SHRSOH�ZLOO�OHDUQ�WKDW�ODERXU�HQQREOHV�PDQ�´��
,QWHUYLHZ�ZLWK�/RXLV�3��/RFKQHU��%HUOLQ�&RUUHVSRQGHQW�RI�WKH�$VVRFLDWHG�3UHVV�RQ���UG
)HEUXDU\�����

5H�&RQVWUXFWLRQ���:H�PXVW�FUHDWH�DQ�HQWLUHO\�QHZ�VLWXDWLRQ��VR�WKDW�ZH�FDQ�UHFRQVWUXFW�
WKH� SUHVV�� WKH� VFKRROV�� WKH� EXLOGLQJ� LQGXVWU\� DQG� RXU� SROLWLFDO� DV� ZHOO� DV� RXU�PLOLWDU\�
PLJKW��-XVW�DV�WKLV�UHDZDNHQLQJ�UHTXLUHV�D�QHZ�SUHVV��VR�GRHV�RXU�FRXQWU\�UHTXLUH�D�QHZ�
IRUP�RI�DUFKLWHFWXUH���,I�ZH�GR�QRW�VXFFHHG�LQ�UHFUHDWLQJ�VRPHWKLQJ�QHZ��DOO�WKDW�SUHVHQW�
GD\� *HUPDQ\� ZLOO� KDYH� WR� EHTXHDWK� WR� FRPLQJ� JHQHUDWLRQV� ZLOO� EH� ILYH� RU� VL[�
XQSUHSRVVHVVLQJ�VN\VFUDSHUV�DQG�WKRXVDQGV�RI�GHSDUWPHQW�VWRUHV�DQG�KRWHOV��DOO�LQWHQGHG�
WR�ILOO�-HZLVK�PRQH\EDJV���� &KLFDJR�7ULEXQH��)HEUXDU\���WK�����
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�,Q� ILYH� \HDUV� ZH� KDYH� WUDQVIRUPHG� D� SHRSOH� ZKR� ZHUH� KXPLOLDWHG� DQG� SRZHUOHVV�
EHFDXVH� RI� WKHLU� LQWHUQDO� GLVUXSWLRQ� DQG� XQFHUWDLQW\�� LQWR� D� QDWLRQDO� ERG\�� SROLWLFDOO\�
XQLWHG�� DQG� LPEXHG� ZLWK� WKH� VWURQJHVW� VHOI�FRQILGHQFH� DQG� SURXG� DVVXUDQFH��� � $GROI�
+LWOHU

�7RGD\� LQ� 0D\�� ������ WKH� ZRUOG� DURXQG� XV� VXIIHUV� IURP� WKH� DQ[LHW\� ZKLFK� WKH�
XQHPSOR\PHQW�RI�PLOOLRQV�EULQJV�ZLWK�LW���,Q�*HUPDQ\�ZH�EHJLQ�WR�EH�DQ[LRXV�EHFDXVH�
ZH�KDYH�QRW�HQRXJK�ZRUNPHQ������

� 3DULV�6RLU� -DQXDU\�
��WK�����

�,�ZDQW�EUHDG�DQG�ZRUN�IRU�P\�SHRSOH���$QG�FHUWDLQO\�,�GR�QRW�ZLVK�WR�KDYH�LW�WKURXJK�
WKH�RSHUDWLRQ�RI�FUHGLW�JXDUDQWHHV��EXW�WKURXJK�SHUPDQHQW�ODERXU��WKH�SURGXFWV�RI�ZKLFK�
,� FDQ� HLWKHU� H[FKDQJH� IRU� IRUHLJQ� JRRGV� RU� IRU� GRPHVWLF� JRRGV� LQ� RXU� LQWHUQDO�
FRPPHUFLDO�FLUFXODWLRQ�����*HUPDQ\�KDV�DQ�HQRUPRXV�QXPEHU�RI�PHQ�ZKR�QRW�RQO\�ZDQW�
WR�ZRUN�EXW�DOVR�WR�HDW��,�FDQQRW�EXLOG�WKH�IXWXUH�RI�WKH�*HUPDQ�QDWLRQ�RQ�WKH�DVVXUDQFHV�
RI�D�IRUHLJQ�VWDWHVPDQ�RU�RQ�DQ\�LQWHUQDWLRQDO�KHOS��EXW�RQO\�RQ�WKH�UHDO�EDVLV�RI�VWHDG\�
SURGXFWLRQ��IRU�ZKLFK�,�PXVW�ILQG�D�PDUNHW�DW�KRPH�DQG�DEURDG���� 3DULV�6RLU� -DQXDU\�
��WK�����

�,Q�WKH�FRXUVH�RI�FDUU\LQJ�WKURXJK�RXU�SURJUDP�IRU�ZKLFK�ZH�KDYH�FDOFXODWHG�IRXU�\HDUV��
WZR� DQG� RQH�TXDUWHU� PLOOLRQ� RXW� RI� �� PLOOLRQ� XQHPSOR\HG� KDYH� DOUHDG\� UHFHLYHG�
HPSOR\PHQW�DJDLQ�ZLWKLQ�D�SHULRG�RI�HLJKW�VKRUW�PRQWKV������ $GROI�+LWOHU

7+(�3(23/(6�&$5��92/.6:$*(1�
�7KXV�ZLWK�WKH�QHZ�3HRSOH
V�&DU�WKH�PRWRUFDU�ZLOO�FHDVH�WR�EH�WKH�GLVWLQJXLVKLQJ�PDUN�
RI� D� FODVV� RI� VRFLHW\� SRVVHVVLQJ� KLJKHU� LQFRPHV�� LW� ZLOO� PRUH� DQG� PRUH� EHFRPH� WKH�
JHQHUDO�PHDQV�RI�WUDQVSRUW�IRU�WKH�ZKROH�*HUPDQ�SHRSOH����� 0RWRU�([KLELWLRQ��%HUOLQ��
��WK�)HEUXDU\�����

185(0%(5*
�7RPRUURZ�WKHUH�LV�WR�EH�ODLG�WKH�IRXQGDWLRQ�VWRQH�RI�D�6WDGLXP�VXFK�DV�WKH�ZRUOG�KDV�
QHYHU�VHHQ���,Q�WZR�\HDUV�DW�OHDVW�WKH�VWUXFWXUH�RI�WKH�FRORVVXV�RI�RXU�&RQJUHVV�+DOO�ZLOO�
VWDQG�FRPSOHWHG�DV�RXU�ILUVW�JUDQLWH�PRQXPHQW�ZLOO�EHDU ZLWQHVV�WR�WKH�JUHDWQHVV�RI�WKH�
LGHD�ZKLFK�LQVSLUHG�LW�DQG�EHDU�ZLWQHVV�DOVR�WR�WKH�JUHDWQHVV�RI�WKH�ZKROH�OD\RXW�RI�WKH�
QHZ� FLW\��� � 2SHQLQJ� RI� WKH� 3DUWHLWDJ�� 6HSWHPEHU� ������ 9RONLVFKHU� %HREDFKWHU�� �WK�
6HSWHPEHU�����

7+(�029(0(17�$1'�7+(�23326,7,21
�:KHQ���WK�-DQXDU\�FDPH��ZH�GLG�QRW�DVVXPH�SRZHU�LQ�RUGHU�XQGHU�WKH�VKHOWHU�RI�WKLV�
SRZHU�WR�ZLQ�WKH�SHRSOH��ZH�ZHUH�WKHQ�DOUHDG\�LQ�SRVVHVVLRQ�RI�WKH�*HUPDQ�SHRSOH���7KH�
VRXQG�FRUH�RI�WKH�*HUPDQ�SHRSOH�VWRRG�RQ�WKDW�GD\�DOUHDG\�LQ�RXU�UDQNV���%\�WKDW�GD\�WKH�
EHVW� RI� WKH� *HUPDQ� SHRSOH� KDG� DOUHDG\� IL[HG� LWV� FKRLFH� RQ� XV�� � 2QO\� VPDOO�PLQGHG�
GRXEWHUV�RU� WKRVH�ZLWKRXW� DQ\�XQGHUVWDQGLQJ� � LW�ZDV� WKHVH� WKDW� VWLOO� VWRRG�DORRI�� �%XW�
HYHQ�LQ�WKHVH�UDQNV�E\�QRZ�EHHS�EUHDFKHV�KDYH�EHHQ�PDGH���



��

� ��WK��-DQXDU\��������7KLUG�DQQLYHUVDU\�RI�WKH�FRPLQJ�WR�
SRZHU�

�,Q�IRXUWHHQ�\HDUV�ZH�KDYH�IRXQG�QR�WUDFHV�RI�IUHHGRP�DQG�EURWKHUOLQHVV�������ZKHQ�DW�DQ\�
WLPH� LQ� *HUPDQ\� KDV� IUHHGRP� EHHQ� PRUH� JDJJHG� WKDQ� LQ� WKH� ODVW� IRXUWHHQ� \HDUV"��
,QWHOOHFWXDO� IUHHGRP�� WKH� IUHHGRP� RI� WKH� 3UHVV�� IUHHGRP� RI� DVVHPEO\�� IUHHGRP� WR�
GHPRQVWUDWH� � ZKHUH� ZHUH� WKH\"� � )RU� IRXUWHHQ� \HDUV� WKH\� KDYH� JDJJHG� WKH� *HUPDQ�
SHRSOH�WKDW�ZDV�QRW�ZLOOLQJ�ZLWKRXW�D�SURWHVW�WR�VXEPLW�WR�UXLQDWLRQ�
7RGD\�WKHLU�FU\�LV�WKDW�WKHLU 3UHVV�KDV�QRW�VXIILFLHQW�IUHHGRP���$OO�,�KDG�WR�GR�ZDV�LVVXH�
DJDLQVW� WKHP� WKHLU� RZQ� GHFUHHV� ZKLFK� WKH\� LVVXHG� DJDLQVW� XV� VROHO\� EHFDXVH� ZH� KDG�
WDNHQ�RXU�VWDQG�IRU�*HUPDQ\�
,� KDG� RQO\� WR� WUHDW� WKHLU� 3UHVV� SUHFLVHO\� DV� WKH\� KDG� WUHDWHG�RXUV�� �7KHLU�PHHWLQJV DQG�
GHPRQVWUDWLRQV�,�KDG�RQO\�WR�SURKLELW�LQ�PXFK�WKH�VDPH�ZD\�DV�IRU�IRXUWHHQ�\HDUV�WKH\�
KDG�IRUELGGHQ�RXUV���$QG�WRGD\�LW�LV�WKH\�RI�DOO�SHRSOH�ZKR�WDON�RI�IUHHGRP�
:H�ZLVK� UHDOO\� WR� FDUH� IRU� IUHHGRP�ZKHQ�ZH� VHHN� WR� IUHH� WKH� QDWLRQ� IURP� WKRVH�ZKR�
QHYHU� GHVHUYHG� WKLV� IUHHGRP��� � � 'RUWPXQG�� ��WK� )HEUXDU\� ����� LQ� D� ELWWHU� SROLWLFDO�
DWWDFN�DJDLQVW�KLV�RSSRQHQWV�

)25(,*1�9,6,7256
�,�ZLVK�YHU\�PXFK�WKDW�\RXU�WRXULVWV�ZRXOG�YLVLW�XV�QRW�PHUHO\�ZKHQ�VSRUWLQJ�HYHQV�DUH�
RQ�EXW�DOVR�WKDW�WKH\�FRXOG�YLVLW�WKH�FRXQWU\��,�PHDQ�WKH�ZKROH�FRXQWU\���7KHUH�ZLOO�EH�QR�
RUJDQLVHG�SURSDJDQGD�WRXUV�WR�FRQFHDO�WKH�WUXWK�IURP�WKHP���:H�VKDOO�QRW�WHOO�WKHP�WKDW�
*HUPDQ\�LV�D�SDUDGLVH��IRU�WKHUH�LV�QR�VXFK�WKLQJ�RQ��HDUWK���%XW�\RXU�WRXULVWV�FDQ�WUDYHO�
KHUH�XQKDPSHUHG�DQG�FRPSOHWH� IUHHGRP�DQG�VHH� IRU� WKHPVHOYHV� WKDW�*HUPDQ\� OLYHV� LQ�
SHDFH�DQG�RUGHU�DQG�DW�ZRUN���7KH\�ZLOO�REVHUYH�RXU�UHYLYDO��WKH�HIIRUWV�ZH�DUH�PDNLQJ�
DQG�RXU�JRRG�ZLOO�IRU�SHDFH���7KDW�LV�DOO�,�KRSH���� 3DULV�6RLU��-DQXDU\����WK������

/$%285
�$OO�ZRUN�ZKLFK�LV�QHFHVVDU\�HQQREOHV�KLP�ZKR�SHUIRUPV�LW���

2QO\�RQH�WKLQJ�LV�VKDPHIXO��7R�FRQWULEXWH�QRWKLQJ�WR�WKH�FRPPXQLW\���� � $GROI�
+LWOHU

�%RWK�WKRVH�RQ�WKH�5LJKW�DQG�WKRVH�RQ�WKH�/HIW�PXVW�OHDUQ�WKDW��LQ�WKH�FRPPXQLW\�RI�WKH�
SHRSOH�� RQO\�KH�KDV� D� ULJKW� WR� OLYH�ZKR� LV� SUHSDUHG� WR�ZRUN� IRU� WKH�FRPPXQLW\�RI� WKH�
SHRSOH���2QO\�ZKHQ�HYHU\RQH�WDNHV�XSRQ�KLPVHOI�KLV�KRQHVW�VKDUH�RI�WKH�GXWLHV�ZKLFK�KH�
RZHV�WR�KLV�SHRSOH�ZLOO�VRPH�GD\�RQFH�DJDLQ�D�VLQJOH�ERQG�RI�XQLW\�HPEUDFH�DOO�DOLNH����
$GROI�+LWOHU

�1RWKLQJ�IDOOV�LQWR�D�PDQ
V�ODS�IURP�KHDYHQ���,W�LV�IURP�ODERXU�WKDW�OLIH�JURZV���� $GROI�
+LWOHU������������������

�6RFLDO� KRQRXU� UHFRJQLVHV� QR� GLVWLQFWLRQ� EHWZHHQ� WKH� HPSOR\HU� DQG� WKH� XQHPSOR\HG���
$OO�RI�WKHP�ZRUN�IRU�D�FRPPRQ�SXUSRVH�DQG�DUH�HQWLWOHG�WR�HTXDO�KRQRXU�DQG�UHVSHFW����
$GROI�+LWOHU

7KH\�PXVW� UH�OHDUQ�PXWXDO� UHVSHFW�� WKH�ZRUNHU�ZLWK� WKH�EUDLQ�DQG� WKH�ZRUNHU�ZLWK� WKH�
KDQG�� �1HLWKHU�FDQ�H[LVW�ZLWKRXW�WKH�RWKHU�� �7KH\�ERWK�EHORQJ�WRJHWKHU��DQG�IURP�WKHP�



��

ERWK�PXVW�EH�FU\VWDOOLVHG�D�QHZ PDQ�� WKH�PDQ�RI�WKH�*HUPDQ�5HLFK�ZKLFK�LV�WR�EH����
0XQLFK����WK�$SULO�����

7+(�/$1'
³+DQG�ZRUNHUV�IDFHG�ZLWK�DQQLKLODWLRQ��DQ�LPSRYHULVKHG�PLGGOH�FODVV��UXLQHG�LQGXVWULHV��
GH�SRSXODWHG�FLWLHV�FDQ�EH�UHJHQHUDWHG��EXW� LI� WKH�IDUPHUV�DV�D�FODVV�DUH�GHVWUR\HG�WKH\�
FDQQRW�EH�VXPPRQHG�EDFN�WR�OLIH�DW�ZLOO��HYHQ�WKRXJK�WKRXJKWOHVV�VWDWHVPDQVKLS�VKRXOG�
SHUKDSV�ODWHU�UHFRJQLVH�LWV�HDUOLHU�PLVWDNHV��7KH�FLW\�GZHOOHU�ZKR�ORVHV�KLV�EXVLQHVV�FDQ�
DOZD\V�IRXQG�D�QHZ�RQH��WKH�IDUPHU�RQFH�GULYHQ�IURP�KLV�ODQG�LV�JHQHUDOO\��DV�D�IDUPHU��
UXLQHG�IRUHYHU�´�± +DUYHVW�7KDQNVJLYLQJ��%XFNHEHUJ��WK 2FWREHU�����

75$'(�81,21,60
�%XW� LW� LV� DEVXUG� DQG� DOVR� XQWUXH� WR� VD\� WKDW� WKH� 7UDGHV�8QLRQ�PRYHPHQW� LV� LQ� LWVHOI�
KRVWLOH� WR� WKH� QDWLRQ�� � 7KH� RSSRVLWH� LV� WKH�PRUH� FRUUHFW� YLHZ�� � ,I� WKH DFWLYLWLHV� RI� WKH�
7UDGHV�8QLRQ�DUH�GLUHFWHG�WRZDUGV�LPSURYLQJ�WKH�FRQGLWLRQV�RI�D�FODVV��DQG�VXFFHHG�LQ�
GRLQJ�VR��VXFK�DFWLYLWLHV�DUH�QRW�DJDLQVW�WKH�)DWKHUODQG�RU�WKH�6WDWH�EXW�DUH��LQ�WKH�WUXHVW�
VHQVH�RI�WKH�ZRUG��QDWLRQDO���,Q�WKDW�ZD\�WKH�WUDGHV�XQLRQ RUJDQLVDWLRQ�KHOSV�WR�FUHDWH�WKH�
VRFLDO�FRQGLWLRQV�ZKLFK�DUH�LQGLVSHQVDEOH�LQ�D�JHQHUDO�V\VWHP�RI�QDWLRQDO�HGXFDWLRQ���,W�
GHVHUYHV� KLJK� UHFRJQLWLRQ� ZKHQ� LW� GHVWUR\V� WKH� SV\FKRORJLFDO� DQG� SK\VLFDO� JHUPV� RI�
VRFLDO�GLVHDVH�DQGV�WKLV�IRVWHUV�WKH�JHQHUDO�ZHOIDUH�RI�WKH�QDWLRQ������ 0HLQ�.DPSI

�$V�ORQJ�DV�WKHUH�DUH�HPSOR\HUV�ZKR�DWWDFN�VRFLDO�XQGHUVWDQGLQJ�DQG�KDYH�ZURQJ�LGHDV�
RI�MXVWLFH�DQG�IDLU�SOD\�LW�LV�QRW�RQO\�WKH�ULJKW�EXW�DOVR�WKH�GXW\�RI�WKHLU�HPSOR\HHV�� ZKR�
DUH��DIWHU�DOO��DQ�LQWHJUDO�SDUW�RI�RXU�SHRSOH�� WR�SURWHFW�WKH�JHQHUDO�LQWHUHVWV�DJDLQVW�WKH�
JUHHG�DQG�XQUHDVRQ�RI�WKH�LQGLYLGXDO���

� 0HLQ�
.DPSI

2Q�0DU[LVW�7UDGH�8QLRQ SK\VLFDO�LQWLPLGDWLRQ���7KH�PRUH�,�XQGHUVWRRG�WKH�PHWKRGV�
RI�SK\VLFDO�LQWLPLGDWLRQ�WKDW�ZHUH�HPSOR\HG��WKH�PRUH�V\PSDWK\�,�KDG�IRU�WKH�PXOWLWXGH�
WKDW�KDG�VXFFXPEHG�WR�LW���� 0HLQ�.DPSI�

7KH�VWXSLGLW\�RI�WKH�UXOLQJ�FODVV�� �7KHUH�ZHUH�PLOOLRQV�DQG�PLOOLRQV�RI�ZRUNPHQ�ZKR�
EHJDQ�E\�EHLQJ�KRVWLOH�WR�WKH�6RFLDO�'HPRFUDWLF�3DUW\��WKH�0DU[LVWV���EXW�WKHLU�GHIHQFHV�
ZHUH� UHSHDWHGO\�VWRUPHG�DQG�ILQDOO\� WKH\�KDG�WR�VXUUHQGHU�� �<HW� WKLV�GHIHDW�ZDV�GXH�WR�
WKH�VWXSLGLW\�RI�WKH�ERXUJHRLV�SDUWLHV��ZKR�KDG�RSSRVHG�HYHU\�VRFLDO�GHPDQG�SXW�IRUZDUG�
E\� WKH�ZRUNLQJ� FODVV�� �7KH� VKRUW�VLJKWHG� UHIXVDO� WR�PDNH� DQ� HIIRUW� WRZDUGV� LPSURYLQJ�
ODERXU� FRQGLWLRQV�� WKH� UHIXVDO� WR� DGRSW�PHDVXUHV�ZKLFK�ZRXOG� LQVXUH� WKH�ZRUNPHQ� LQ�
FDVH�RI�DFFLGHQWV� LQ�IDFWRULHV�� WKH�UHIXVDO�WR�IRUELG�FKLOG�ODERXU��WKH�UHIXVDO�WR�FRQVLGHU�
SURWHFWLYH�PHDVXUHV� IRU� IHPDOH�ZRUNHUV��HVSHFLDOO\�H[SHFWDQW�PRWKHUV� � DOO� WKLV�ZDV�RI�
DVVLVWDQFH� WR� WKH� 6RFLDO� 'HPRFUDW� OHDGHUV�� ZKR� ZHUH� WKDQNIXO� IRU� HYHU\� RSSRUWXQLW\�
ZKLFK�WKH\�FRXOG�H[SORLW�IRU�IRUFLQJ�WKH�PDVVHV�LQWR�WKHLU�QHW���2XU�ERXUJHRLV�SDUWLHV�FDQ�
QHYHU�UHSDLU�WKH�GDPDJH�WKDW�UHVXOWHG�IURP�WKH�PLVWDNH�WKH\�WKHQ�PDGH���)RU�WKH\�VRZHG�
WKH�VHHGV�RI�KDWUHG�ZKHQ�WKH\�RSSRVHG�DOO�HIIRUWV�DW�VRFLDO�UHIRUP���$QG�WKXV�WKH\�JDYH��
DW� OHDVW�� DSSDUHQW� JURXQGV� WR� MXVWLI\� WKH� FODLP� SXW� IRUZDUG� E\� WKH� 6RFLDO�'HPRFUDWV� �
QDPHO\��WKDW�WKH\�DORQH�VWDQG�XS�IRU�WKH�LQWHUHVWV�RI�WKH�ZRUNLQJ�FODVV���� 0HLQ�.DPSI
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(03/2<(56�5,*+76�$1'�:25.(56�&200,77((6
+LWOHU� ,Q�GLVFXVVLRQ�RQ�6RFLDOLVP�ZLWK�2WWR�6WUDVVHU����QG�0D\������ �� �� �� ��ZLWK�
ZKDW� ULJKW� GR� WKH�ZRUNHUV� GHPDQG� D� VKDUH� LQ� WKH� SRVVHVVLRQV� RI� WKH� FDSLWDOLVW�� QRW� WR�
VSHDN� RI� D� VKDUH� LQ� FRQWURO"�� �7XUQLQJ� WR� +HUU� $PDQQ�� WKH� 3DUW\
V� 3UHVV� &KLHI ��
�:RXOG� \RX� EH� SUHSDUHG� WR� VWDQG� LW� LI� VXGGHQO\� \RXU� W\SLVWV� EHJDQ� WR� FULWLFLVH"� 7KH�
FDSLWDOLVWV�KDYH�ZRUNHG�WKHLU�ZD\�WR�WKH�WRS�WKURXJK�WKHLU�FDSDFLW\��DQG�RQ�WKH�EDVLV�RI�
WKLV�VHOHFWLRQ��ZKLFK�DJDLQ�RQO\�SURYHV�WKHLU�KLJKHU�UDFH��WKH\�KDYH�D�ULJKW�WR�OHDG���1RZ�
\RX�ZDQW�DQ�LQFDSDEOH�*RYHUQPHQW�&RXQFLO�RU�:RUNV�&RXQFLO�ZKLFK�KDV�QR�QRWLRQ�RI�
DQ\WKLQJ�WR�KDYH�D�VD\��QR�OHDGHU�LQ�HFRQRPLF�OLIH�ZRXOG�WROHUDWH�LW���

,Q� WKH� VDPH� FRQYHUVDWLRQ�ZLWK�2WWR� 6WUDVVHU�+LWOHU�ZDV� DVNHG�ZKDW�� LI� 1DWLRQDO�
6RFLDOLVP�FDPH�WR�SRZHU��KH�ZRXOG�GR�ZLWK�WKH�.UXSS�&RPSDQ\���+LWOHU�UHSOLHG��
�%XW�RI�FRXUVH�WKLQJV�ZRXOG�UHPDLQ�DV�WKH\�ZHUH���'R�\RX�WKLQN�WKDW�,�VKRXOG�EH�VR�PDG�
DV� WR� GHVWUR\� EXVLQHVV� OLIH"� � 2QO\� LI� SHRSOH� VKRXOG� IDLO� WR� DFW� LQ� WKH� LQWHUHVWV� RI� WKH�
QDWLRQ�� WKHQ�� DQG�RQO\�WKHQ�� ZRXOG�WKH�6WDWH�LQWHUYHQH���%XW�IRU�WKDW�\RX�GR�QRW�QHHG�
DQ\�H[SURSULDWLRQ��\RX�GR�QRW�QHHG�WR�JLYH�WKH�ZRUNHUV�WKH�ULJKW�WR�KDYH�D�YRLFH�LQ�WKH�
FRQGXFW� RI� WKH� EXVLQHVV�� \RX� QHHG� RQO\� D� VWURQJ�6WDWH�ZKLFK� DORQH� LV� LQ� D�SRVLWLRQ� WR�
GHWHUPLQH� LWV� DFWLRQ� VROHO\� IURP� ODUJH� FRQVLGHUDWLRQV� ZLWKRXW� UHJDUG� WR� LQWHUHVWHG�
SDUWLHV���
6WUDVVHU� DUJXHG� WKDW� WKH� 3DUW\� 3URJUDPPH� FRQWDLQHG� H[SUHVV� UHIHUHQFH� WR� WKH�

VRFLDOLVDWLRQ
�RI�EXVLQHVV���7KDW�LI�LW�ZDV�+LWOHU
V�LQWHQWLRQ�WR�PDLQWDLQ�FDSLWDOLVP�
KH�KDG�QR�ULJKW�WR�WDON�RI�6RFLDOLVP���+LWOHU�UHSOLHG�� �7KH�WHUP�6RFLDOLVP�LQ�LWVHOI�LV�
XQIRUWXQDWH��EXW�LW�LV�HVVHQWLDO�WR�UHDOLVH�WKDW�LW�GRHV�QRW�PHDQ�WKDW�WKHVH�EXVLQHVVHV�PXVW�
EH� VRFLDOLVHG�� LW� PHDQV� RQO\� WKDW� WKH\� FDQ� EH� VRFLDOLVHG� LI� WKH\� RIIHQG� DJDLQVW� WKH�
LQWHUHVWV�RI� WKH�QDWLRQ�� �$V� ORQJ�DV� WKH\�GR�QRW�GR� WKDW�� LW�ZRXOG�EH�VLPSO\�D�FULPH� WR�
GHVWUR\�EXVLQHVV�OLIH��

7+(�&20021�0$1��7+(�&20021�&$86(
�,�KDYH�JURZQ�XS�IURP�DPRQJVW�\RXUVHOYHV��RQFH�,�P\VHOI�ZDV�D�ZRUNPDQ��IRU�IRXU�DQG�
D�KDOI�\HDUV�,�VHUYHG�DPRQJVW�\RX�LQ�WKH�:DU��,�VSHDN�QRZ�WR�\RX�ZKRP�,�EHORQJ��ZLWK�
ZKRP�,�VWLOO�IHHO�P\VHOI�WR�EH�XQLWHG�DQG�IRU�ZKRP�LQ�WKH�ODVW�UHVRUW�,�ILJKW�������,�ZDJH�
WKDW�ILJKW�IRU�WKH�PLOOLRQV�RI�KRQHVW��LQGXVWULRXV��ZRUNLQJ��FUHDWLYH�SHRSOH�������,�ZDV�LQ�
P\�\RXWK�D�ZRUNHU�DV�\RX�DUH��WKURXJK�LQGXVWU\��WKURXJK�OHDUQLQJ��DQG��,�PD\�VD\��DOVR�
WKURXJK�KXQJHU�,�VORZO\�ZRUNHG�P\�ZD\�XS���%XW�LQ�P\�LQQHUPRVW�EHLQJ�,�KDYH�DOZD\V�
UHPDLQHG�WKDW�ZKLFK�,�RQFH�ZDV���

� 6LHPHQVWDGW�� %HUOLQ�� ��WK� 1RYHPEHU� ����� �$XGLHQFH� RI�
ZRUNPHQ�
)5((0$6215<�
�:KR�DUH�DIWHU�DOO�WKH�)UHHPDVRQV"��<RX�KDYH�WR�GLVWLQJXLVK�WZR�JUDGHV���7R�WKH�ORZHU�
JUDGH� LQ� *HUPDQ\� EHORQJ� WKH� RUGLQDU\� FLWL]HQV� ZKR� WKURXJK� WKH� FODS�WUDS� ZKLFK� LV�
VHUYHG�XS�WR�WKHP�FDQ�IHHO�WKHPVHOYHV�WR�EH�
VRPHERGLHV
��EXW�WKH�UHVSRQVLEOH�DXWKRULWLHV�
DUH� WKRVH� PDQ\�VLGHG� IRON� ZKR� FDQ� VWDQG� DQ\� FOLPDWH�� WKRVH� ���� 5DWKHQDXV� ZKR� DOO�
NQRZ� HDFK� RWKHU�� ZKR� JXLGH� WKH� KLVWRU\� RI� WKH� ZRUOG� RYHU� WKH� KHDGV� RI� .LQJV� DQG�
3UHVLGHQWV�� WKRVH� ZKR� ZLOO� XQGHUWDNHQ� DQ\� RIILFH� ZLWKRXW� D� VFUXSOH�� ZKR� NQRZ� KRZ�
EUXWDOO\�WR�HQVODYH�DOO�SHRSOHV�� RQFH�PRUH�WKH�-HZV�����
� 0XQLFK��$SULO���WK��������+LWOHU
V�6SHHFKHV��%D\QHV��5R\DO�,QVWLWXWH�RI�,QWHUQDWLRQDO�

$IIDLUV������



��

1RWH��7KH�:DOWHU�5DWKHQDX�UHIHUUHG�WR�E\�+LWOHU�ZDV�D�PDMRU�-HZLVK�EDQNHU�ZKR�
EDQNUROOHG� /HRQ� 7URWVN\
V� UHYROXWLRQDU\� DPELWLRQV�� � 5DWKHQDX� ERDVWHG� �7KUHH�
KXQGUHG� PHQ�� DOO� DFTXDLQWHG� ZLWK� HDFK� RWKHU�� JRYHUQ� WKH� IDWH� RI� WKH� (XURSHDQ�
FRQWLQHQW�� DQG� WKH\� HOHFW� WKHLU� VXFFHVVHV� IURP� WKHLU� HQWRXUDJH��� � � :HLQHU� )UHL�
3UHVVH��'HFHPEHU��������

3523(57<�
�$QG�ODQG�ZH�PXVW�LQVLVW��FDQQRW�EH�PDGH�DQ�REMHFW�RI�VSHFXODWLRQ���3ULYDWH�SURSHUW\�FDQ�
EH�RQO\�WKDW�ZKLFK�D�PDQ�KDV�JDLQHG�IRU�KLPVHOI��KDV�ZRQ�WKURXJK�KLV�ZRUN���� 0XQLFK��
��WK�� $SULO������ +LWOHU
V� 6SHHFKHV�� %D\QHV�� 5R\DO� ,QVWLWXWH� RI� ,QWHUQDWLRQDO� $IIDLUV��
����

&5,0(
�:LWKRXW� UHVSHFW� RI� SHUVRQ� RU� GHVFHQW�� RI� FDVWH�� RI� FDOOLQJ�� RU� RI� SURSHUW\�� ZH� KDYH�
DWWDFNHG�FRUUXSWLRQ�ZLWK�YLJRXU���:H�KDYH�UHDOO\�EURNHQ�ZLWK�WKH�SULQFLSOH�WKDW�RQH�PXVW�
LQGHHG� KDQJ� WKH� VPDOO� WKLHI�� EXW� OHW� WKH� ODUJH� WKLHI� JR� RQ� KLV�ZD\� XQKDUPHG��� � 1HZ�
<HDU
V�'D\�����

+2026(;8$/,7<
�7KH�1DWLRQDO�6RFLDOLVW�6WDWH�LV�QHLWKHU�SUXGLVK�QRU�PHQGDFLRXV���%XW�WKHUH�DUH�GHILQLWH�
PRUDO�SULQFLSOHV�ZKLFK�PXVW�EH�PDLQWDLQHG�LQ�WKH�LQWHUHVWV�RI�WKH�ELRORJLFDO�KHDOWK�RI�WKH�
QDWLRQ��YLRODWLRQV�RI� WKHVH�SULQFLSOHV�ZH�ZLOO�QRW�SHUPLW��3HGHUDVW\�RU�RIIHQFHV�DJDLQVW�
FKLOGUHQ� ZLOO� EH� SXQLVKHG� E\� ODZ� LQ� WKLV� 6WDWH� ZKRHYHU� FRPPLWV� WKHVH� FULPHV�� � )LYH�
\HDUV�DJR�ZKHQ�OHDGHUV�RI�WKH�1DWLRQDO�6RFLDOLVW�3DUW\�ZHUH�JXLOW\�RI�WKHVH�FULPHV��WKH\�
ZHUH� VKRW�� �(UQVW� 5RHKP� DQG� KLV� IHOORZ�FRQVSLUDWRUV� ZHUH� GLVFRYHUHG� HQJDJHG� LQ�
KRPRVH[XDO�DFWLYLW\�ZLWK�\RXWKV����,I�RWKHU�SHUVRQV��ZKHWKHU�LQ�SULYDWH�RU�SXEOLF�OLIH��RU�
HYHQ�LI�SULHVWV�FRPPLW�WKHVH�RIIHQFHV��WKH\�ZLOO�EH�SXQLVKHG�DFFRUGLQJ�WR�ODZ�HLWKHU�ZLWK�
LPSULVRQPHQW�RU�SHQDO�VHUYLWXGH���� 5HLFKVWDJ����WK�-DQXDU\�����

025$/,7<
�)RU� IRXUWHHQ�\HDUV�*HUPDQ\�VXIIHUHG�XQGHU�D�SURFHVV�RI� �GHPRFUDWLF��GHFD\�ZKLFK� LV�
XQSDUDOOHOHG�LQ�RXU�KLVWRU\���$OO�YDOXHV ZHUH�RYHUWXUQHG��
(YLO�EH�WKRX�P\�*RG
�ZDV�WKH�
SDVVZRUG���7KH�KHUR�ZDV�GHVSLVHG�DQG�WKH�FRZDUG�KRQRXUHG��WKH�XSULJKW�ZHUH�SXQLVKHG�
DQG�WKH�FRUUXSW�UHZDUGHG���7KH�GHFHQW�PDQ�FRXOG�H[SHFW�QRWKLQJ�EXW�PRFNHU\��ZKLOH�WKH�
GHJHQHUDWH�ZHUH� ODXGHG� WR� WKH� VNLHV�� �6WUHQJWK�ZDV�FRQGHPQHG�DQG�ZHDNQHVV�SUDLVHG��
4XDOLW\�ORVW�LWV�YDOXH�DQG�ZDV�VXSSODQWHG�E\�TXDQWLW\��JRRGQHVV��ZKLFK�LV�UDUH��E\�HYLO��
ZKLFK�LV�XELTXLWRXV���7KH�QDWLRQ
V�SDVW�ZDV�VFRIIHG�DW�DQG�LWV�IXWXUH�GHQLHG�
7KRVH�ZKR�KDG�IDLWK� LQ� WKH�QDWLRQ�DQG� LWV� ULJKWV�ZHUH�DWWDFNHG��VFRIIHG�DW�DQG�UHYLOHG���
/RYH� RI� WKH� EHDXWLIXO� JDYH�ZD\� WR� D� FXOW� RI� DOO� WKDW�ZDV� XJO\� DQG� URWWHQ�� �:KDW�ZDV�
KHDOWK\� ZDV� QR� ORQJHU� WKH� DLP� RI� KXPDQ� VWULYLQJ�� DQG� GHFHGHQWV� DQG� PRQVWURVLWLHV�
EHFDPH�WKH�KHURHV�RI�D�VR�FDOOHG�QHZ�FXOWXUH�
7KH� YHU\� H[LVWHQFH� RI� WKH� QDWLRQ� ZDV� WKUHDWHQHG� E\� WKH� XQGHUPLQLQJ� RI� DOO� VRXQG�
SULQFLSOHV�� � &DQ� DQ\RQH� VHULRXVO\� EHOLHYH� WKDW� D� QDWLRQ� FDQ� EH� NHSW� LQ� VXFK� D� VWDWH� RI�
GHFD\�ZLWKRXW�HYHQWXDOO\�KDYLQJ�WR�VXIIHU�WKH�ODVW�FRQVHTXHQFHV�RI�FRPSOHWH�FROODSVH"���
5HLFKVWDJ���WK�-DQXDU\�����
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�:H�ZDQWHG�MXVW�DV�HDUQHVWO\�WR�ILJKW�IRU�D�EHWWHU�PRUDO�OLIH��KHUH��WRR��ZH�KDYH�QRW�EHHQ�
FRQWHQW�ZLWK�WKHRULHV���:H�KDYH�LQ�WKHVH�PRQWKV�FDUULHG�WKURXJK�DQ�XQKHDUG�RI�FOHDQVLQJ�
SURFHVV�� DQG� WKLV� FOHDQVLQJ� SURFHVV� LV� VWLOO� SURFHHGLQJ��� � 6SRUWSDODVW�� %HUOLQ�� ��WK�
2FWREHU�����

�:H�ZLVK� WR� ILOO�RU�FXOWXUH�RQFH�PRUH�ZLWK� WKH� VSLULW�RI�&KULVWLDQLW\� � DQG�QRW�RQO\� LQ�
WKHRU\�� � 1R�� ZH� ZDQW� WR� EXUQ� RXW� WKH� V\PSWRPV� RI� GHFRPSRVLWLRQ� LQ� OLWHUDWXUH�� WKH�
WKHDWUH�� LQ� WKH�3UHVV� � LQ�D�ZRUG� LQ�RXU�ZKROH�FXOWXUH��ZH�ZDQW� WR�EXUQ�RXW� WKLV�ZKROH�
SRLVRQ� ZKLFK� GXULQJ� WKHVH� IRXUWHHQ� \HDUV� KDV� IORZHG� LQWR� RXU� OLIH��� � 6WXWWJDUW�� ��WK�
)HEUXDU\�����

+($/7+
�)RU� KH� ZKR� GHVSLVHV� ERGLO\� VWUHQJWK� DQG� KHDOWK� KDV� DOUHDG\� EHFRPH� WKH� YLFWLP� RI� D�
PDOIRUPDWLRQ RI� WKH� LQWHOOHFW�� � $SDUW� IURP� H[FHSWLRQV� ZKLFK� SURYH� WKH� UXOH�� D� WUXO\�
XSULJKW� DQG� UHDVRQDEOH�PLQG�� LQ� WKH� ORQJ� UXQ��ZLOO�GZHOO�RQO\� LQ� OXVW\�� VRXQG�ERGLHV���
$QG� WUXH� YDOXHV �� �)RU� XV� WKH� KLJKHVW� JXLGH� LV� WKH� KXPDQ� W\SH� RI� WKH� IXWXUH� ZKRVH�
UDGLDQW� VSLULW�KDV� IRU� LWV�KRPH�D�JORULRXV�ERG\�VR� WKDW�PHQ�� WXUQLQJ�DZD\�IURP�PRQH\�
DQG� SURSHUW\�� PD\� RQFH� DJDLQ� ILQG� WKHLU� ZD\� WR� LGHDO� ULFKHV��� � *\PQDVWLF� 'LVSOD\��
6WXWWJDUW����WK�-XO\�����

67(5,/,6$7,21
,W� LV� LQWHUHVWLQJ� WR� QRWH� WKDW� RXU� RZQ� VRFLHW\� ZKLFK� SURYLGHV� VWHULOLVDWLRQ�� WKH�
GHVWUXFWLRQ�RI� IRHWXVHV� � SDUWV�RI�ZKLFK�DUH�FDQQLEDOLVHG�� IUHH�FRQWUDFHSWLRQ��DQG�
SXWV�RQ�WKH�WHOHYLVLRQ�PHQX�WKH�FRRNLQJ�DQG�HDWLQJ�RI�WKH�DIWHU �ELUWK��VKRXOG�ZD[�
LQGLJQDQW�DW�+LWOHU
V�SURSRVDO�WR�HOLPLQDWH�WKH�KXPDQ�WUDJHG\�RI�KHUHGLW DU\�GLVHDVH�
E\�D�SURFHVV�RI�VWHULOLVDWLRQ����,Q�FRQWH[W�LW�PLJKW�DOVR�EH�UHPHPEHUHG�WKDW�KLV�ZDV�D�
SHULRG�ZKHQ�WKH�UDYDJHV�RI�KHUHGLWDU\�GLVHDVH�DQG�WKH�KXPDQ�WUDJHG\�DQG�FRVW�RI�
EHDULQJ�LW�ZDV�XQLYHUVDO��
7R� WKH�&DWKROLF� &KXUFK�ZKLFK� RSSRVHG� WKH� VWHULOLVDWLRQ� RI� XQIRUWXQDWHV� SDVVLQJ�
KHUHGLWDU\�GLVHDVHV�WKURXJK�WKH�JHQHUDWLRQV��D�SROLF\�QRZ�FRQVLGHUHG�QRUPDO�DQG�
VHQVLEOH�LQ�WKH�ZHVWHUQ�ZRUOG���+LWOHU�UHSOLHG��

�,W�ZRXOG�KDYH�EHHQ�PRUH�WR�WKH�SRLQW�DQG�PRUH�&KULVWLDQ��LQ�SDVW�GHFDGHV�QRW�WR�VXSSRUW�
WKRVH�ZKR�LQWHQWLRQDOO\�GHVWUR\HG�KHDOWK\�OLIH��DERUWLRQLVWV�� WKDQ�WR�UHEHO�DJDLQVW�WKRVH�
ZKR�KDYH�QR�RWKHU�ZLVK�WKDQ�WR�DYRLG�GLVHDVH���0RUHRYHU��D�SROLF\�RI ODLVVH]�IDLUH�LQ�WKLV�
VSKHUH�LV�QRW�RQO\�FUXHOW\� WR� WKH�LQGLYLGXDO�JXLOWOHVV�YLFWLPV�EXW�DOVR�WR�WKH�QDWLRQ�DV�D�
ZKROH�� � ,I� WKLQJV�FRQWLQXH� WR�GHYHORS�DV� WKH\�KDYH�GRQH�IRU� WKH� ODVW�KXQGUHG�\HDUV� WKH�
QXPEHU�RI�WKRVH�XQGHU�WKH�FDUH�RI�WKH�6WDWH�ZRXOG�RQH�GD\�WKUHDWHQ�WR�DSSURDFK�WKDW�RI�
WKRVH�ZKR�DUH��DIWHU�DOO��WKH�RQO\�PDLQWHQDQFH�RI�WKH�FRPPXQLW\���,W�LV�QRW�WKH�FKXUFKHV�
ZKR�SURYLGH�IRU�WKH�KRVWV�RI�WKHVH�XQIRUWXQDWHV�EXW�WKH�SHRSOH�WKDW�KDV�WR�GR�VR���,I�WKH�
FKXUFKHV�ZHUH�WR�GHFODUH�WKHPVHOYHV�UHDG\�WR�WDNH�RYHU�WKH�WUHDWPHQW�DQG�FDUH�RI�WKRVH�
VXIIHULQJ�KHUHGLWDU\�GLVHDVHV��ZH�VKRXOG�EH�TXLWH�UHDG\�WR�UHIUDLQ�IURP�VWHULOLVLQJ�WKHP���
%XW�VR�ORQJ�DV�WKH�6WDWH�LV�FRQGHPQHG�WR�UDLVH�IURP�LWV�FLWL]HQV�HQRUPRXV�VXPV�ZKLFK�
DUH� LQFUHDVLQJ� IURP� \HDU� WR� \HDU� IRU� WKH� PDLQWHQDQFH� RI� WKHVH� XQIRUWXQDWHV�� LW� LV�
FRPSHOOHG�WR�DGRSW�WKH�UHPHG\�ZKLFK�ERWK�SUHYHQWV�VXFK�DQ�XQGHVHUYLQJ�VXIIHULQJ�EHLQJ�
KDQGHG�GRZQ�WR�SRVWHULW\��DQG�DOVR�REYLDWHV�WKH�QHFHVVLW\�RI�KDYLQJ�WR�GHSULYH�PLOOLRQV�
RI� KHDOWK\� SHRSOH� RI�ZKDW� LV� DEVROXWHO\�QHFHVVDU\� WR� WKHP� LQ�RUGHU� WR� DUWLILFLDOO\�NHHS�
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DOLYH�PLOOLRQV�RI�XQKHDOWK\�SHRSOH���� ��WK�-DQXDU\�������$XWKRULVHG�(QJOLVK�WUDQVODWLRQ��
9RONLVFKHU�%HREDFKWHU����VW�-DQXDU\�����

$57�$1'�&8/785(
�)RU�WKH�1HDQGHUWKDO�PHQ�RI�DUW�WKHUH�LV�QR�SODFH�LQ�WKH�WZHQWLHWK�FHQWXU\� � DW�
OHDVW��QRW�LQ�1DWLRQDO�6RFLDOLVW�*HUPDQ\����� $GROI�+LWOHU��([KLELWLRQ�RI�*HUPDQ�

$UW����WK�-XO\�����

�3HUKDSV� WKH�PRVW�GHYDVWDWLQJ�FRQGHPQDWLRQ�RI� WKH�HQWLUH�'DGDLVWLF�DUWLVWLF�DFWLYLW\�RI�
WKH�ODVW�GHFDGHV�LV�WR�EH�IRXQG�LQ�WKH�IDFW�WKDW�WKH�RYHUZKHOPLQJ�PDMRULW\�RI�WKH�SHRSOH�
GLG� QRW� PHUHO\� UHMHFW� LW� EXW� LQ� WKH� HQG� FHDVHG� WR� VKRZ� DQ\� LQWHUHVW� IRU� WKLV� NLQG� RI�
-HZLVK�%ROVKHYLVW�PRFNHU\�RI�DUW�
7KH� VROH� UHPDLQLQJ� DGPLUHUV� ZKR� VWLOO� SHUKDSV�PRUH� RU� OHVV� EHOLHYHG� LQ� WKHVH� IROOLHV�
ZHUH� DW� ODVW� WKHLU� PDQXIDFWXUHUV�� � ,Q� VXFK� FLUFXPVWDQFHV� WKH� FLUFOH� RI� WKRVH� ZLWKLQ� D�
SHRSOH�ZKR� DUH� LQWHUHVWHG� LQ� DUW� FRXOG� QRW�ZHOO� EH� VPDOOHU� � LW� HPEUDFHV� WKH� LPEHFLOH�
GHJHQHUDWHV�ZKR��WKDQN�*RG��DUH�VWLOO�LQ�WKH�PLQRULW\�DV�ZHOO�DV�WKRVH�IRUFHV�ZKLFK�DUH�
LQWHUHVWHG� LQ� WKH�GHVWUXFWLRQ�RI� WKH�QDWLRQ� � �� �� � � 1XUHPEHUJ�3DUWHLWDJ����WK�6HSWHPEHU�
����

�3HUKDSV�WKHVH�VR�FDOOHG�
DUWLVWV
�UHDOO\�GR�VHH�WKLQJV�WKDW�ZD\��DQG�EHOLHYH�LQ�ZKDW�WKH\�
GHSLFW�� � ,I� VR�� LW� ZRXOG� KDYH� WR� EH� DVFHUWDLQHG�ZKHWKHU� WKHLU� H\H� GHIHFWV�ZHUH� GXH� WR�
PHFKDQLFDO�FLUFXPVWDQFHV�RU�WR�KHUHGLW\��LQ�WKH�RQH�FDVH�LW�ZRXOG�EH�GHHSO\�ODPHQWDEOH�
IRU�WKHVH�SRRU�IHOORZV��LQ�WKH�VHFRQG�FDVH�LPSRUWDQW�IRU�WKH�+RPH�2IILFH��ZKLFK�ZRXOG�
WKHQ�KDYH�WR�IDFH�WKH�TXHVWLRQ�RI�KRZ�WR�SUHYHQW�WKH�IXUWKHU�LQKHULWDQFH�RI�VR�JUXHVRPH�D�
GLVWXUEDQFH�RI�WKH�VLJKW���� $GROI�+LWOHU�DW�WKH�RSHQLQJ�RI�WKH�+RXVH�RI�*HUPDQ�$UW����
-XO\�������'DV�$UFKLY��YRO�������

����������ZH�QHHG�UHIRUP�LQ�WKH�VSKHUH�RI�DUW��OLWHUDWXUH�DQG�WKH�WKHDWUH���7KH�*RYHUQPHQW�
PXVW�VHH�WR�LW�WKDW�LWV�SHRSOH�DUH�QRW�SRLVRQHG���7KHUH�LV�D�KLJKHU�ULJKW�ZKLFK�LV�EDVHG�RQ�
WKH� UHFRJQLWLRQ�RI� WKDW�ZKLFK�KDUPV�D SHRSOH��DQG� WKDW�ZKLFK�KDUPV�D�SHRSOH�PXVW�EH�
GRQH� DZD\� ZLWK�
� � ��WK� $SULO� ������ +LWOHU
V� 6SHHFKHV�� %D\QHV�� 5R\DO� ,QVWLWXWH� RI�
,QWHUQDWLRQDO�$IIDLUV������

,Q�DQVZHU�WR�WKH�TXHVWLRQ�WKDW�DUW�LV�D�OX[XU\�ZKLFK�VKRXOG�QRW�EH�LQGXOJHG�LQ�DW�
WLPHV�RI�SRYHUW\ DQG�GLVWUHVV��WKH�)XKUHU�SRLQWHG�RXW�WKDW�XQPDWHULDOLVWLF�VRFLHWLHV�
SURGXFHG�WKH�ILQHVW�DUW�IRUPV�� �$QG�WKRVH�DJHV�PDUNHG�E\�SURIRXQG�UHOLJLRXV�IHHOLQJ�
DQG�PRVW�ZLGHO\�ZLWKGUDZQ�IURP�D�PDWHULDO�RXWORRN�FRXOG�SRLQW�WR�WKH�JUHDWHVW�FXOWXUDO�
FUHDWLRQV�� ZKLOH RQ� WKH� RWKHU� KDQG� WKH� -HZV�� LQIHFWHG� WKURXJK� DQG� WKURXJK� ZLWK�
FDSLWDOLVP� DQG� DFWLQJ� LQ� LWV� VSLULW�� QHYHU� SRVVHVVHG� DQ� DUW� RI� WKHLU� RZQ� DQG�QHYHU�ZLOO�
SRVVHVV�VXFK�DQ�DUW���$OWKRXJK�RYHU�ORQJ�SHULRGV�WKLV�SHRSOH�PRUH�WKDQ�RWKHUV�RIWHQ�KDG�
DW� LWV� GLVSRVDO� YDVW� LQGLYLGXDO� IRUWXQHV� DQG�PDWHULDO�ZHDOWK�� LW� FRXOG� QHYHU� ULVH� WR� WKH�
SURGXFWLRQ�RI�D�VW\OH�RI�LWV�RZQ�HLWKHU�LQ�DUFKLWHFWXUH�RU�LQ�PXVLF���(YHQ�IRU�WKH�EXLOGLQJ�
RI�LWV�7HPSOH�LQ�-HUXVDOHP�LW�RZHG�WKH�ILQDO�SODQ�WR�WKH�KHOS�RI�IRUHLJQ�DUFKLWHFWV�MXVW�DV�
WRGD\�WKH�HUHFWLRQ�RI�PRVW�RI� LWV�V\QDJRJXHV�LV�HQWUXVWHG�WR�*HUPDQ��)UHQFK��RU�,WDOLDQ�
FUDIWVPHQ���� $GGUHVV�RQ�$UW�DQG�3ROLWLFV
��1XUHPEHUJ�3DUWHLWDJ����WK�6HSWHPEHU�����
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,Q�KLV�VSHHFK�GHOLYHUHG�LQ�WKH�5HLFKVWDJ�RQ���WK�-DQXDU\������+LWOHU�VDLG� ������� LW�
ZDV�DVWRQLVKLQJ�KRZ�PXFK�1DWLRQDO�6RFLDOLVP�KDG�DFKLHYHG�LQ�WKH�FXOWXUDO�VSKHUH�� LQ�
ERRNV��QHZVSDSHUV��OHFWXUHV��LQ�DUW��WKH�WKHDWUH��DQG�WKH�ILOP
&RQVLGHU�WKLV�IDFW�DORQH��RXU�HQWLUH�*HUPDQ�HGXFDWLRQDO�V\VWHP��LQFOXGLQJ�WKH�3UHVV��WKH�
WKHDWUH�� ILOPV� OLWHUDWXUH�� 	F��� LV� WRGD\� FRQGXFWHG� DQG� FRQWUROOHG� H[FOXVLYHO\� E\� RXU�
*HUPDQ�IHOORZ�FRXQWU\PHQ�
+RZ�RIWHQ�ZHUH�ZH�WROG�LQ�WKH�SDVW�WKDW�WKH�UHPRYDO�RI�-HZV�IURP�WKHVH�LQVWLWXWLRQV�PXVW�
OHDG�WR�WKHLU�FROODSVH�RU�WKHLU�VWHULOLVDWLRQ���$QG�ZKDW�KDV�DFWXDOO\�KDSSHQHG"
,Q� DOO� WKHVH� VSKHUHV�ZH� DUH� H[SHULHQFLQJ� D� YDVW� IORZHULQJ� RI� FXOWXUDO� DQG� DUWLVWLF� OLIH���
2XU�ILOPV�DUH�EHWWHU�WKDQ�HYHU�EHIRUH���7KH�SURGXFWLRQV�LQ�RXU�OHDGLQJ�WKHDWUHV�VWDQG�LQ�
ORQHO\� SUH�HPLQHQFH� RYHU� WKRVH� RI� WKH�ZKROH�ZRUOG�� �2XU�3UHVV�KDV�EHFRPH�D�PLJKW\�
LQVWUXPHQW�LQ�WKH�VHUYLFH�RI�RXU�SHRSOH
V�VHOI�SUHVHUYDWLRQ���*HUPDQ�VFLHQFH�SXUVXHV�LWV�
VXFFHVVIXO�DFWLYLW\��ZKLOH�LQ�DUFKLWHFWXUH�PLJKW\�HYLGHQFHV�RI�RXU��FUHDWLYH�SXUSRVH�ZLOO�
LQ�WKH�IXWXUH�EHDU�ZLWQHVV�WR�WKH�DFKLHYHPHQWV�RI�WKLV�QHZ�DJH���7KHUH�KDV�EHHQ�HIIHFWHG�
DQ� XQH[DPSOHG� LPPXQLVDWLRQ� RI� WKH� *HUPDQ� SHRSOH� DJDLQVW� DOO� WKH� GLVLQWHJUDWLQJ�
WHQGHQFLHV� IURP� ZKLFK� DQRWKHU� ZRUOG� LV� IRUFHG� WR� VXIIHU��� � 5HLFKVWDJ�� ��WK� -DQXDU\�
�����

&5($7,9,7<�$1'�&8/785(�
7+(�$5<$1�$1'�7+(�-(:

�+LV�LV�QR�PDVWHU�SHRSOH��KH�LV�DQ�H[SORLWHU��WKH�-HZV�DUH�D�SHRSOH�RI�UREEHUV�� �+H�KDV�
QHYHU� IRXQGHG� DQ\� FLYLOLVDWLRQ�� WKRXJK� KH� KDV� GHVWUR\HG� FLYLOLVDWLRQV� E\� WKH� KXQGUHG���
+H�SRVVHVVHV�QRWKLQJ�RI�KLV�RZQ�FUHDWLRQ�WR�ZKLFK�KH�FDQ�SRLQW���(YHU\WKLQJ�WKDW�KH�KDV�
LV�VWROHQ���)RUHLJQ�SHRSOHV��IRUHLJQ�ZRUNPHQ�EXLOG�KLP�KLV�WHPSOHV��LW�LV�IRUHLJQHUV�ZKR�
FUHDWH�DQG�ZRUN�IRU�KLP�� LW� LV� IRUHLJQHUV�ZKR�VKHG� WKHLU�EORRG�IRU�KLP�� �+H�NQRZV�QR�

SHRSOH
V� DUP\
�� KH� KDV� RQO\� KLUHG� PHUFHQDULHV� ZKR� DUH� UHDG\� WR� JR� WR� GHDWK� RQ� KLV�
EHKDOI�� � �1RWH�� 'XULQJ� WKH� 6HFRQG� :RUOG� :DU� WKH� )DVFLVWV� PRFNLQJO\� FODLPHG� WKH�
-HZLVK�QDWLRQDO�DQWKHP�DV�EHLQJ�
2QZDUG�&KULVWLDQ�6ROGLHUV
�
+H�KDV�QR�DUW�RI�KLV�RZQ��ELW�E\�ELW�KH�KDV� VWROHQ� LW� IURP�DOO� WKH�RWKHU�SHRSOHV�RU�KDV�
ZDWFKHG�WKHP�DW�ZRUN�DQG�WKHQ�PDGH�KLV�FRS\���+H�GRHV�QRW�HYHQ�NQRZ�KRZ�PHUHO\�WR�
SUHVHUYH�WKH�SUHFLRXV�WKLQJV�WKDW�RWKHUV�KDYH�FUHDWHG��DV�KH�WXUQV�WKH�WUHDVXUHV�RYHU�LQ�KLV�
KDQG�WKH\�DUH�WUDQVIRUPHG�LQWR�GLUW�DQG�GXQJ�
+H� NQRZV� WKDW� KH� FDQQRW� PDLQWDLQ� DQ\� VWDWH� IRU� ORQJ�� 7KDW� LV� RQH� RI� WKH� GLIIHUHQFHV�
EHWZHHQ� KLP� DQG� WKH�$U\DQ�� � 7UXH�� WKH�$U\DQ� DOVR� KDV� GRPLQDWHG� RWKHU� SHRSOHV��%XW�
KRZ"� �+H� HQWHUHG� RQ� WKH� ODQG�� KH� FOHDUHG� WKH� IRUHVWV�� RXW� RI� WKH�ZLOGHUQHVVHV� KH� KDV�
FUHDWHG�FLYLOLVDWLRQV��DQG�KH�KDV�QRW�XVHG�WKH�RWKHUV�IRU�KLV�RZQ�LQWHUHVWV���+H�KDV��VR�IDU�
DV� WKHLU�FDSDFLWLHV�SHUPLWWHG�� LQFRUSRUDWHG�WKHP�LQWR�KLV�6WDWH�DQG�WKURXJK�KLP�DUW�DQG�
VFLHQFH�ZHUH�EURXJKW�WR�IORZHU���,Q�WKH�ODVW�UHVRUW�LW�ZDV�WKH�$U\DQ�DQG�WKH�$U\DQ�DORQH�
ZKR�FRXOG�IRUP�VWDWHV�DQG�VHW�WKHP�RQ�WKH�SDWK�WR�IXWXUH�JUHDWQHVV�
$OO�WKDW�WKH�-HZ�FDQQRW�GR���$QG�EHFDXVH�KH�FDQQRW�GR�LW��WKHUHIRUH�DOO�KLV�UHYROXWLRQV��
PXVW�EH� 
LQWHUQDWLRQDO
�� �7KH\�PXVW�EH�VSUHDG�DV�D�SHVWLOHQFH�VSUHDGV���+H�FDQ�EXLOG�QR�
6WDWH�DQG�VD\�
6HH�KHUH��+HUH�VWDQGV�WKH�6WDWH��D�PRGHO�IRU�DOO��1RZ�FRS\�XV

+H�PXVW�WDNH�FDUH�WKDW�WKH�SODJXH�GRHV�QRW�GLH��WKDW�LW�LV�QRW�OLPLWHG�WR�RQH�SODFH��RU�HOVH�
LQ� D� VKRUW� ZKLOH� WKLV� SODJXH�KHDUWK� ZRXOG� EXUQ� LWVHOI� RXW�� � )RU� KRZ� ORQJ"� � 8QWLO� WKH�
ZKROH�ZRUOG�VLQNV�LQ�UXLQV�DQG�EULQJV�KLP�GRZQ�ZLWK�LW�LQ�WKH�PLGVW�RI WKH�UXLQV���7KDW�
SURFHVV�LQ�5XVVLD�LV�SUDFWLFDOO\�FRPSOHWH���7KH�ZKROH�RI�SUHVHQW�GD\�5XVVLD�KDV�QRWKLQJ�



��

WR� VKRZ�EXW�D� UXLQHG�FLYLOLVDWLRQ��D�FRORQ\�ULSH� IRU�GHYHORSPHQW� WKURXJK�DOLHQ�FDSLWDO��
DQG�HYHQ�WKLV�FDSLWDO� LQ�RUGHU� WR�VXSSO\�UHVRXUFHV�RI�ODERXU�IRU�LWV�SUDFWLFDO�ZRUN�PXVW�
LQWURGXFH�$U\DQ�LQWHOOHFWV��VLQFH�IRU� WKLV�DJDLQ�WKH�-HZ�LV�XVHOHVV���� +LWOHU
V�6SHHFKHV��
%D\QHV��9RO����7KH�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV������

+LWOHU�ZHQW�RQ�WR�VD\����,W�LV�D�WUDJLF�IDWH��ZH�KDYH�RIWHQ�JURZQ�H[FLWHG�RYHU�WKH�GHDWK�
RI�D�FULPLQDO��LI�DQ�DQDUFKLVW�LV�VKRW�LQ�6SDLQ�ZH�UDLVH�D�PLJKW\�KRZO�RYHU�
WKH�VDFULILFH�
RI�YDOXDEOH�KXPDQ�EORRG
������ DQG�KHUH�LQ�WKH�(DVW�WKLUW\�PLOOLRQ�KXPDQ�EHLQJV�DUH�EHLQJ�
VORZO\� PDUW\UHG� � GRQH� WR� GHDWK�� VRPH� RQ� WKH� VFDIIROG�� VRPH� E\� PDFKLQH�JXQV� �� �� �
PLOOLRQV�XSRQ�PLOOLRQV�WKURXJK�VWDUYDWLRQ�������D�ZKROH�SHRSOH�LV�G\LQJ��DQG�QRZ�ZH�FDQ�
SHUKDSV� EHWWHU� XQGHUVWDQG� KRZ� LW� ZDV� SRVVLEOH� WKDW� IRUPHUO\� DOO� WKH� FLYLOLVDWLRQV� RI�
0HVRSRWDPLD�GLVDSSHDUHG�ZLWKRXW�D�WUDFH�VR�WKDW�RQH�FDQ�RQO\�ZLWK�GLIILFXOW\�ILQG�LQ�WKH�
GHVHUW�VDQGV�WKH�UHPDLQV�RI�WKRVH�FLWLHV��

�:H�VHH�KRZ�LQ�RXU�RZQ�GD\�ZKROH�FRXQWULHV�GLH�RXW�XQGHU�WKLV�VFRXUJH�RI�*RG��DQG�ZH�
VHH�KRZ�WKLV�VFRXUJH� LV� WKUHDWHQLQJ�*HUPDQ\� WRR��DQG�KRZ�ZLWK�XV�RXU�RZQ�SHRSOH�LQ�
PDG�LQIDWXDWLRQ�LV�FRQWULEXWLQJ�WR�EULQJ�XSRQ�LWVHOI�WKH�VDPH�\RNH��WKH�VDPH�PLVHU\����
+LWOHU
V�6SHHFKHV��%D\QHV��9RO����7KH�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV������

�$UW�DQG�VFLHQFH��LQ�$XVWULD��ZHUH�LQ�*HUPDQ�KDQGV��$SDUW�IURP�WKH�QHZ�DUWLVWLF�WUDVK���
ZKLFK�PLJKW�HDVLO\�KDYH�EHHQ�SURGXFHG�E\�D�1HJUR�WULEH��DOO�JHQXLQH�DUWLVWLF�LQVSLUDWLRQ�
FDPH�IURP�WKH�*HUPDQ�VHFWLRQ�RI�WKH�SRSXODWLRQ����� 0HLQ�.DPSI

�$Q\� FRXQWU\� WKDW� LV� IRXQGHG� RQO\� RQ� WKH� LQWHOOHFWXDO� FODVVHV� LV� EXLOW� RQ� D� ZHDN�
IRXQGDWLRQ���,�NQRZ�WKH�LQWHOOHFWXDO�� DOZD\V�LQGXOJLQJ�LQ�VRSKLVWU\��DOZD\V�SURELQJ�DQG�
VHDUFKLQJ��EXW�DOZD\V�ZDYHULQJ�DQG�XQFHUWDLQ��PRELOH�EXW�QHYHU�VXUH���� ��WK�0D\������

(17(57$,10(17�$1'�7+(�0(',$
�6SUHDGLQJ�SRLVRQ�DPRQJ�WKH�SHRSOH�WKURXJK�WKH�LQVWUXPHQWDOLW\�RI�WKH�WKHDWUH�

DQG�WKH�FLQHPD��JXWWHU�MRXUQDOLVP�DQG�REVFHQH�ERRNV���� $GROI�+LWOHU

�'D\� DIWHU� GD\� WKH� ERXUJHRLV� ZRUOG� DUH� ZLWQHVVHV� WR� WKH� SKHQRPHQRQ� RI� VSUHDGLQJ�
SRLVRQ� DPRQJ� WKH� SHRSOH� WKURXJK� WKH� LQVWUXPHQWDOLW\� RI� WKH� WKHDWUH� DQG� WKH� FLQHPD��
JXWWHU� MRXUQDOLVP� DQG� REVFHQH� ERRNV�� DQG� \HW� WKH\� DUH� DVWRQLVKHG� DW� WKH� GHSORUDEOH�

PRUDO�VWDQGDUGV
�DQG� 
QDWLRQDO� LQGLIIHUHQFH
�RI� WKH�PDVVHV�� �$V�LI� WKH�FLQHPD�ELOJH�DQG�
WKH� JXWWHU� SUHVV� DQG� VXFKOLNH� FRXOG� LQFXOFDWH� NQRZOHGJH� RI� WKH� JUHDWQHVV� RI� RQH
V�
FRXQWU\��DSDUW�IURP�WKH�HDUOLHU�HGXFDWLRQ�RI�WKH�LQGLYLGXDO���� 0HLQ�.DPSI�

+2//<:22'
�$QQRXQFHPHQWV�E\�$PHULFDQ� ILOP�FRPSDQLHV� WKDW� WKH\� LQWHQG� WR�SURGXFH�DQWL�1D]L� �
WKDW�LV�DQWL�*HUPDQ�� ILOPV��FDQ�EXW�LQGXFH�XV�WR�SURGXFH�DQWL�6HPLWLF�ILOPV�LQ�*HUPDQ\�
�� �� �� :H� EHOLHYH� WKDW� LI� WKH� -HZLVK� LQWHUQDWLRQDO� FDPSDLJQ� RI� KDWUHG� E\� SUHVV� DQG�
SURSDJDQGD� FRXOG� EH� FKHFNHG�� JRRG� XQGHUVWDQGLQJ� FRXOG� YHU\� TXLFNO\� EH� HVWDEOLVKHG�
EHWZHHQ� WKH� SHRSOHV�� � ,W� LV� RQO\� VXFK� HOHPHQWV� WKDW� KRSH� VWHDGIDVWO\� IRU� ZDU��� �
5HLFKVWDJ����WK�-DQXDU\������



��

-(:,6+�$0(5,&$1�,163,5('�%2<&277�2)�*(50$1�75$'(
³,�NQRZ�WKDW�D�FHUWDLQ�W\SH�RI�LQWHUQDWLRQDO�MRXUQDOLVW�SRXUV�IRUWK�KLV�OLHV�GD\�DIWHU�GD\��
DQG� FRYHUV� XV� ZLWK� KLV� VXVSLFLRQV� DQG� KLV� VODQGHUV�� 7KDW� GRHV� QRW� VXUSULVH�PH�� IRU� ,�
NQRZ�WKHVH�FUHDWXUHV��VRPH�RI�WKHP�ZHUH�LQ�*HUPDQ\���7KH\�DUH�DOVR�DQ�DUWLFOH�RI�H[SRUW�
EXW�RQO\�DV�WKH�VSRLOHG�JRRGV�RI�WKH�*HUPDQ�QDWLRQ��
,Q�WKH�$PHULFDQ�8QLRQ�D�ER\FRWW�RI�*HUPDQ�JRRGV�ZDV�RUJDQLVHG��LW�ZRXOG�KDYH�EHHQ�
PRUH�VHQVLEOH� WR�KDYH�LPSRUWHG�*HUPDQ�JRRGV�UDWKHU� WKDQ�WKHVH�PRVW�LQIHULRU�*HUPDQ�
EODFNJXDUGV���:H�FDQ�DW�OHDVW�EH�JODG�WR�EH�ULG�RI�WKHVH�JRRGV���+RZ�WKH�RWKHUV�ZLOO�JHW�
ULG�RI�WKHP�LV�WKHLU�DIIDLU���7KH\�VKDOO�QRW�EH�D�GDQJHU�WR�XV��ZH�VKDOO�WDNH�FDUH��IRU�WKDW�,�
KDYH�DOUHDG\�WDNHQ�FDUH�
,�GR�DW� OHDVW�NQRZ�P\�SROLWLFDO� µIULHQGV¶� IURP�WKH�WLPH�EHIRUH�ZH�FDPH�WR�SRZHU��IRON�
ZKR�ZHUH�DW�WKH�WLPH�DOZD\V�GHFODULQJ�WKDW�WKH\�NQHZ�QR�)DWKHUODQG���7KDW�WRR�LV�WUXH��
IRU�WKH\�DUH�-HZV�DQG�WKHUHIRUH�KDYH�QRWKLQJ�WR�GR�ZLWKXV�
1DWXUDOO\� WKHVH�IRON�QRZRQO\�FRQILUP�WKHLU�IRUPHU�YLHZV��WKHLU�ROG�FRQIHVVLRQ�RI�IDLWK���
7KH\� DJLWDWH� DJDLQVW� *HUPDQ\� E\� HYHU\�PHDQVLQ� WKHLU� SRZHU� DQG� ,� ± DUP�ZLWK� HYHU\�
PHDQV�LQ�P\�SRZHU�´�± %HUOLQ��0D\�'D\�����

7+(�:$5�25�:25'6
,Q�DFHUELF�ZLW�QRQH�ZHUH�VKDUSHU� WKDQ� WKH�*HUPDQ�/HDGHU�ZKR�H[FHOOHG�KLPVHOI�ZKHQ�
RSSRUWXQLW\�DURVH�WR�PRFN�WKH�EODFN�SURSDJDQGD�DQG�VXEYHUVLYH�OLWHUDWXUH�RI�*HUPDQ\¶V�
HQHPLHV��
³9DVW�ZRUNV� DUH� EHLQJ� FUHDWHG� KHUH��PLJKW\� LQGXVWULHV� DUH� DULVLQJ�� JUHDW� EXLOGLQJV� DUH�
EHLQJ�FDOOHG� LQWR� OLIH� IRU� WKH�LQYLJRUDWLRQ�RI�RXU�SHRSOH��PLJKW\�DUFKLWHFWXUDO�SURRIV�RI�
ZKDW� RXU� FLYLOLVDWLRQ� FDQ� SURGXFH� KDYH� EHJXQ� QRW� RQO\� KHUH� LQ� %HUOLQ� EXW� LQ� D� JUHDW�
QXPEHU�RI�RWKHU�*HUPDQ�FLWLHV���:KDW�KDYH�ZH�QRW�FUHDWHG�WKLV�\HDU"�:KDW�KDYH�ZH�QRW�
EHJXQ� WKLV� \HDU"�$QG�KRZ�PDQ\�RI� WKHVH�ZRUNV�ZLOO� QHHG� WHQ� RU� WZHQW\�\HDUV�EHIRUH�
WKH\�DUH�FRPSOHWHG"��,�WKHQ�KDYH�JRRG�UHDVRQ�HQRXJK�WR�ZLVK�IRU�SHDFH�
%XW�WKHVH�DJLWDWRUV�KDYH�QR�XVH�IRU�SHDFH��VLQFH�WKH\�FUHDWH�QRWKLQJ�IRU�SHDFH���,�GR�QRW�
QHHG�WR�PHQWLRQ�DQ\�QDPHV��ZH�NQRZ�TXLWH�ZHOO�WKHVH�LQWHUQDWLRQDO�VFULEEOHUV���7KH\�DUH�
VR�PRQVWURXVO\�FOHYHU��7KH\�NQRZ�SRVLWLYHO\�HYHU\WKLQJ��
2QO\�RQH�WKLQJ�WKH\�GLG�QRW�NQRZ�± WKDW�,�ZDV�FRPLQJ�WR�SRZHU���7KDW�WKH\�GLG�QRW�NQRZ�
HYHQ�LQ�-DQXDU\��������7KH\�GLG�QRW�NQRZ�RQH�WKLQJ�PRUH��WKDW�,�VKRXOG�VWD\�LQ�SRZHU��
WKDW� WKH\�GLG�QRW�EHOLHYH�HYHQ� LQ )HEUXDU\������� �7KH\�GLG�QRW�NQRZ� WKDW� ,�ZRXOG�VHW�
*HUPDQ\�IUHH��WKH\�GLG�QRW�EHOLHYH�WKDW�± QR��QRW�HYHQ�LQ������RU��������7KH\�GLG�QRW�
NQRZ�IXUWKHU�WKDW�,�VKRXOG�VHW�IUHH�RXU�*HUPDQ�IHOORZ�FRXQWU\PHQ�DQG�EULQJ�WKHP�EDFN�
LQWR� RXU� KRPHODQG�� WKDW� WKH\� GLG� QRW� NQRZ� HYHQ� LQ� ����� DQG� ������ � 7KDW� ,� VKRXOG�
OLEHUDWH�WKH�IHZ�*HUPDQV�ZKR�\HW�UHPDLQHG�WR�EH�OLEHUDWHG��WKDW�WKH\�GLG�QRW�NQRZ�HYHQ�
LQ�)HEUXDU\�RI�WKLV�\HDU���7KH\�KDYH�QRW�NQRZQ�WKDW�,�VKRXOG�HQG�WKH�XQHPSOR\PHQW�RI�
VHYHQ�PLOOLRQV��WKH\�GLG�QRW�NQRZ�WKDW�WKUHH�\HDUV�DJR��WKH\�QHYHU�EHOLHYHG�LW�WZR�\HDUV�
DJR���7KDW�,�VKRXOG�FDUU\�WKURXJK�D�)RXU�<HDU�3ODQ�LQ�*HUPDQ\�WKH\�GLG�QRW�NQRZ���7KH\�
NQHZ�DEVROXWHO\�QRWKLQJ��EXW�DSDUW�IURP�WKDW�WKH\�NQRZ�DEVROXWHO\�HYHU\WKLQJ�´
,�GRQ¶W�NQRZ�KRZ� LW� LV�� WKHVH� IRON�KDYH�DOZD\V�EHHQ�SDUDVLWHV��EXW�VRPHWLPHV� LW� UHDOO\�
DOPRVW� VHHPV� DV� LI� WKH\� PXVW� EH� D� VSHFLDO� EUHHG� RI� EUDLQ�SDUDVLWHV� ± WKH\� NQRZ� IRU�
LQVWDQFH�SUHFLVHO\�ZKDW�LV�JRLQJ�RQ�LQ�P\�EUDLQ���:KDW�,�ZRXOG�VD\��IRU�H[DPSOH��LQ�WKH�
VSHHFK�ZKLFK�,�DP�PDNLQJ�EHIRUH�\RX�QRZ��WKH\�DOUHDG\�NQHZ�WKDW�GRZQ�WR�WKH�VPDOOHVW�
GHWDLO� \HVWHUGD\�� � (YHQ� EHIRUH� ,� NQHZ�P\VHOI�� WKH\� DOUHDG\� NQHZ� LW�� WKHVH� YHVVHOV� RI�
ZLVGRP�� � 7KHUH� LV� QRWKLQJ� ZKLFK� WKHVH� FUHDWXUHV� GR� QRW� NQRZ�� � $QG� WKH\� KDYH� WKH�



��

EUD]HQ�LPSXGHQFH�DV�VRRQ�DV�WKHLU�DVVHUWLRQV�KDYH�EHHQ�SURYHG�WR�EH�OLHV�VWUDLJKWDZD\�WR�
SURGXFH�QHZ�RQHV�LQ�WKHLU�SODFH���7KDW�LV�DQ�ROG�WULFN�RI�WKH�-HZ��,W�GRHV�QRW�JLYH�PHQ�
DQ\�WLPH�WR�WKLQN�RYHU�WKH�ODVW�OLH���)RU�LI�PHQ�ZHUH�JLYHQ�WLPH�WR�FRQVLGHU�WKHLU�IRUPHU�
SURSKHFLHV�DQG�KRZ�WKLQJV�IHOO�RXW�IDU�RWKHUZLVH�WKHQ�WKH\�ZRXOG�QHYHU�DJDLQ�JLYH�WKHP�
D�SHQQ\�IRU�WKHLU�WKRXJKWV�± WKHLU�O\LQJ�UHSRUWV�
%XW� WKDW� LV� SUHFLVHO\� WKHLU� VWUDWHJ\�� WKHLU� WULFN�� KDUGO\� KDV� RQH� SURSKHF\� EHHQ� IDOVLILHG�
EHIRUH�WKH\�FDS�LW�ZLWK�WKUHH�QHZ�RQHV���$QG�WKXV�OLH�IROORZV�OLH�RQ�D�VQRZEDOO�V\VWHP�±
RQH�WRGD\��DQRWKHU�OLH�WRPRUURZ��D�WKLUG�WKH�QH[W�GD\�
7KH�PRVW�UHFHQW�OLH�LV�WKDW�WKH��������*HUPDQV��UHIXJHHV��ZKR�SUHYLRXVO\�VKRXOG�KDYH�
ODQGHG� LQ� 0RURFFR� KDYH� QRZ� ODQGHG� LQ� /LEHULD�� � 7KRVH� ZKR� VKRXOG� KDYH� ODQGHG� LQ�
0RURFFR�ZHUH�WR�KDYH�EHHQ�FRQYH\HG�LQ�SDUW�E\�DHURSODQH��FOHDUO\�WKH\�KDYH�VSHQW�WKH�
ZKROH� LQWHUYDO� IO\LQJ� DURXQG� LQ� WKH� DLU� XQWLO� WKH\� ILQDOO\� FDPH� GRZQ� LQ�/LEHULD�� � ,Q� D�
ZHHN�RI�FRXUVH�LW�ZLOO�EH�GLVFRYHUHG�WKDW�WKHUH�DUH�QR�*HUPDQ�LQ�/LEHULD��DQG�WKHQ�WKH\�
ZLOO VD\��µ,W�ZDV�QRW�/LEHULD��EXW�0DGDJDVFDU�ZKHUH�WKH\�ZDQWHG�WR�JR�¶
$QG� LI� LW� LV�QRW� WKDW�� WKHQ� LW� LV�± WKHVH�ZDU�PRQJHUV�ZKR�SURGXFH�QRWKLQJ��ZKR� LQ�DQ\�
HYHQW�FDQQRW�FRPH�EHIRUH�WKH�ZRUOG�DQG�VD\�µ,�KDYH�FUHDWHG�WKLV�RU�WKDW¶�± LW�LV�WKH\�ZKR�
ZDQW�WR�VFRXUJH�WKH�SHRSOHV�RQFH�PRUH�LQWR�UXLQ�´�± %HUOLQ��0D\�'D\�����
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBB

�7KHUH�LV�RQO\�RQH�SRZHU�ZKLFK�UHDOO\�FRXQWV��7KH�SRZHU�RI�SROLWLFDO�SUHVVXUH���:H�
-HZV�DUH�WKH�PRVW�SRZHUIXO�SHRSOH�RQ�HDUWK��EHFDXVH�ZH�KDYH�WKLV�SRZHU��DQG�ZH�
NQRZ�KRZ�WR�DSSO\�LW���� -HZLVK�'DLO\�%XOOHWLQ��-XO\���WK�����

1$7,21$/�62&,$/,67�086,&
�7KH�VRQJV�RI� WKH�1DWLRQDO�6RFLDOLVW�5HYROXWLRQ�DUH�QRW�GLUHFWHG�DJDLQVW�RWKHU�QDWLRQV���
7KH\� DUH� VRQJV� RI� IUDWHUQLW\ DW� KRPH�� GHQRXQFLQJ� FODVV� ZDU� DQG� VHOILVK� SUHWHQVLRQV��
DVSLULQJ�WR�ZRUN�DQG�GDLO\�EUHDG�DQG�H[DOWLQJ�WKH�QDWLRQDO�KRQRXU���� ��WK�2FWREHU������
,QWHUYLHZ�ZLWK�*��:DUG�3ULFH�

-(:,6+�,1)/8(1&(�,1�7+(�7+($75(
�2QH� QHHGHG� RQO\� WR� ORRN� DW� WKH� SRVWHUV� DQQRXQFLQJ� WKH� KLGHRXV� SURGXFWLRQV� RI� WKH�
FLQHPD�DQG�WKHDWUH��DQG�VWXG\�WKH�QDPHV�RI�WKH�DXWKRUV�ZKR�ZHUH�KLJKO\�ODXGHG�WKHUH�LQ�
RUGHU�WR�EHFRPH�SHUPDQHQWO\�DGDPDQW�RQ�-HZLVK�TXHVWLRQV�
+HUH�ZDV�D�SHVWLOHQFH��D�PRUDO�SHVWLOHQFH�IURP�ZKLFK�WKH�SXEOLF�ZDV�EHLQJ�LQIHFWHG���,W�
ZDV�ZRUVH�WKDQ�WKH�%ODFN�3ODJXH�RI�ORQJ�DJR�
$QG�LQ�ZKDW�PLJKW\�GRVHV�WKLV�SRLVRQ�ZDV�PDQXIDFWXUHG�DQG�GLVWULEXWHG���1DWXUDOO\��WKH�
ORZHU� WKH�PRUDO� DQG� LQWHOOHFWXDO� OHYHO� RI� VXFK� DQ� DXWKRU� RI� DUWLVWLF� SURGXFWV� WKH�PRUH�
LQH[KDXVWLEOH�KLV�IHFXQGLW\� 6RPHWLPHV�LW�ZHQW�VR�IDU�WKDW�RQH�RI�WKHVH�IHOORZV���DFWLQJ�
OLNH�D�VHZDJH�SXPS��ZRXOG�VKRRW�KLV�ILOWK�GLUHFWO\�LQ�WKH�IDFH�RI�RWKHU�PHPEHUV�RI�WKH�
KXPDQ�UDFH�������,W�ZDV�D�WHUULEOH�WKRXJKW��DQG�\HW�LW�FRXOG�QRW�EH�DYRLGHG��WKDW�WKH�JUHDWHU�
QXPEHU�RI�-HZV�VHHPHG�VSHFLDOO\�GHVLJQHG�E\�1DWXUH�WR�SOD\�WKLV�VKDPHIXO�SDUW���� 0HLQ�
.DPSI

�7KH� IDFW� WKDW� QLQH�WHQWKV� RI� DOO� WKH� VPXWW\� OLWHUDWXUH�� DUWLVWLF� WULSH� DQG� WKHDWULFDO�
EDQDOLWLHV��KDG�WR�EH�FKDUJHG�WR�WKH�DFFRXQW�RI�SHRSOH�ZKR�IRUPHG�VFDUFHO\�RQH�SHU�FHQW�



��

RI� WKH�QDWLRQ�� WKDW� IDFW�FRXOG�QRW�EH�JDLQVDLG�� � ,W�ZDV� WKHUH�� � ,W�KDG� WR�EH�DGPLWWHG�� � �
0HLQ�.DPSI�

7+(�9(56$,//(6�75($7<�
�7KH�7UHDW\�RI�9HUVDLOOHV�LV�IRXQGHG�RQ�D�PRQVWURXV�OLH���$GROI�+LWOHU

7KH�LQMXVWLFHV�RI�WKH�9HUVDLOOHV�7UHDW\�LPSRVHG�RQ�WKH�GHIHDWHG�*HUPDQ�QDWLRQ�KDV�
VLQFH�EHHQ�XQLYHUVDOO\� UHFRJQLVHG�DV�D�PDMRU�FDXVH� LQ�EULQJLQJ�DERXW� WKH�6HFRQG�
:RUOG�:DU���+LWOHU�ZLWK�FKDUDFWHULVWLF�FODULW\�IRUHVDZ�XQIROGLQJ�HYHQWV���
7KH�FODLP�WKDW�+LWOHU�� VRPHWLPHV�FODLPHG�WR�EH�*RHULQJ�� FKDUJHG�QHYHU�WR�JR�WR�D�
FRQIHUHQFH� ZLWKRXW� D� SLVWRO�� DV� VR� RIWHQ�� LV� WKH� WUXWK� WXUQHG� XSVLGH �GRZQ�� 7KH�
GHIHDWHG�*HUPDQ\�RI�������RQ�DVVXUDQFHV�RI�JRRG�LQWHQW�DQG�HTXDO�VWDWXV��ZHQW�WR�
WKH� 9HUVDLOOHV� &RQIHUHQFH� GLVDUPHG� DW� ZKLFK� SRLQW� WKH� LQLTXLWRXV� WHUPV� RI� WKH�
7UHDW\�ZHUH VSHOOHG�RXW� WR� WKHP�� �$V�VRRQ�DV� WKH�*HUPDQ�QDWLRQ�KDG� ODLG�GRZQ� LWV�
DUPV�LW�ZDV�QRW�HYHQ�LQYLWHG�WR�WKH�FRQIHUHQFH�WDEOH��EXW��LQ�YLRODWLRQ�RI�DOO�DVVXUDQFHV��
ZDV� PDGH� WR� VXIIHU� WKH� ZRUVW� EUHDNLQJ� RI� D� ZRUG� WKDW� KDG� HYHU� EHHQ� NQRZQ�� � 7KH�
UHSUHVHQWDWLYHV RI�WKH�*HUPDQ�QDWLRQ�WUXVWLQJ�LQ�WKH�VROHPQ�DVVXUDQFHV�RI�WKH�$PHULFDQ�
3UHVLGHQW�� KDG� ODLG� GRZQ� WKHLU� DUPV� DQG� WKHUHIRUH� DSSHDUHG� XQDUPHG� �� �� �� WKH\� ZHUH�
VXEMHFWHG� WR� JUHDWHU� GHJUDGDWLRQV� WKDQ� WKRVH� LQIOLFWHG� RQ� WKH� FKLHIWDLQV� RI� WKH� 6LRX[�
WULEHV�� �7KH�*HUPDQ�GHOHJDWHV�ZHUH� LQVXOWHG�E\� WKH�PRE��VWRQHV�ZHUH� WKURZQ�DW� WKHP��
DQG� WKH\�ZHUH�GUDJJHG� OLNH�SULVRQHUV��QRW� WR� WKH�FRXQFLO� WDEOH�RI� WKH�ZRUOG��EXW�EHIRUH�
WKH� WULEXQDO�RI� WKH�YLFWRUV��DQG�WKHUH��DW�SLVWRO
V�SRLQW�� WKH\�ZHUH�IRUFHG�WR�XQGHUJR�WKH�
PRVW�VKDPHIXO�VXEMHFWLRQ�DQG�SOXQGHULQJ�WKDW�WKH�ZRUOG�KDG�HYHU�NQRZQ����,�FDQ�DVVXUH�
\RX��0U��5RRVHYHOW��WKDW�,�DP�VWHDGIDVWO\�GHWHUPLQHG�WR�VHH�WR�LW�WKDW�QRW�RQO\�QRZ��EXW�
IRU�DOO�IXWXUH� WLPH��QR�*HUPDQ�VKDOO�HYHU�HQWHU�D�FRQIHUHQFH�WDEOH�GHIHQFHOHVV��EXW�WKDW�
IRU�DOO�WLPHV�DQG�IRUHYHU�HYHU\�*HUPDQ�QHJRWLDWRU�VKRXOG�DQG�VKDOO�KDYH�EHKLQG�KLP�WKH�
XQLWHG�VWUHQJWK�RI� WKH�*HUPDQ�QDWLRQ��VR�KHOS�PH�*RG�´�� +LWOHU
V�5HSO\�WR�5RRVHYHOW��
5HLFKVWDJ����WK�$SULO�����

:KHQ� JLYLQJ� HYLGHQFH� DW� WKH� WULDO� RI� 5HLFKVZHKU� RIILFHUV� LQ� /HLS]LJ�� 6HSWHPEHU�
������ � ³*HUPDQ\� LV� ERXQG� KDQG� DQG� IRRW� E\� 3HDFH� 7UHDWLHV�� � 7KH�ZKROH� RI�*HUPDQ�
OHJLVODWLRQ� WRGD\� LV� QRWKLQJ� HOVH� WKDQ� WKH� DWWHPSW� WR� DQFKRU� WKH� 3HDFH� 7UHDWLHV� WR� WKH�
*HUPDQ� SHRSOH�� � 7KH� 1DWLRQDO� 6RFLDOLVWV� GR� QRW� UHJDUG� WKHVH� WUHDWLHV� DV� ODZ�� EXW� DV�
VRPHWKLQJ� LPSRVHG� XSRQ� *HUPDQ\� E\� FRQVWUDLQW�� � :H� GR� QRW� DGPLW� WKDW� IXWXUH�
JHQHUDWLRQV�ZKR� DUH� FRPSOHWHO\� LQQRFHQW� VKRXOG� EH� EXUGHQHG� E\� WKHP�� � ,I�ZH� SURWHVW�
DJDLQVW� WKHP� ZLWK� HYHU\� PHDQV� LQ� RXU� SRZHU� WKHQ� ZH� ILQG� RXUVHOYHV� RQ� WKH� SDWK� RI
UHYROXWLRQ�´
3UHVLGHQW�RI�WKH�&RXUW��³:LWK�LOOHJDO�PHDQV�WRR�´
+LWOHU� ³,� SUHVXSSRVH� IRU� WKH�PRPHQW� WKDW�ZH� KDYH�ZRQ� WKH� GD\�� WKHQ�ZH� VKDOO� ILJKW�
DJDLQVW� WKH� WUHDWLHV�ZLWK� HYHU\�PHDQV�� HYHQ� IURP� WKH�SRLQW�RI�YLHZ�RI� WKH�ZRUOG��ZLWK�
LOOHJDO�PHDQV��´�� )UDQNIXUWHU�=HLWXQJ����6HSWHPEHU������

³1R�SHRSOH��,�GR�QRW�FDUH�ZKR�WKH\�DUH��FDQ�HQGXUH�VXFK�FRQGLWLRQV��FDUU\�VXFK�EXUGHQV��
EH� FRQVFLRXV� WKDW� WKH\�� WKHLU� FKLOGUHQ� DQG� WKHLU� FKLOGUHQ¶V� FKLOGUHQ� DUH� IRUHLJQ� WULEXWH�
VODYHV�DQG�\HW�UHWDLQ�WKHLU�VHOI�UHVSHFW���,W�LV�LPSRVVLEOH�
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(YHQ�D�FDPHO�ZLOO� OLH�GRZQ�DQG�UHIXVH�WR�PRYH��HYHQ�D�KRUVH�ZLOO�EDXON�ZKHQ�FUXHOO\�
RYHUORDGHG�� �:K\� VKRXOG� QRW� D� SHRSOH� UHYROW� DJDLQVW� EXUGHQV� WKH\� NQRZ� WKH\� FDQQRW�
FDUU\��DIWHU�KDYLQJ�JLYHQ�WKH�ZRUOG�WKH�VLQFHUHVW�SURRI�RI�WKHLU�OR\DO�HIIRUWV�WR�GR�VR"
,QVWHDG�RI�SURYLQJ�WR�WKH�ZRUOG�WKDW�*HUPDQ\�FDQQRW�FDUU\�WKH�HQRUPRXV�EXUGHQV��RI�WKH�
9HUVDLOOHV� 7UHDW\�� DQG� OLYH� GHFHQWO\�� WKH� *HUPDQ� SROLWLFDO� SDUWLHV� KDYH� EHHQ�
HQGHDYRXULQJ� WR� NHHS� XS� WKH� LPSUHVVLRQ� DEURDG� WKDW� VKH� FDQ� DQG� ZLOO� SD\� ZKDW� LV�
GHPDQGHG���
:H��WKH�1DWLRQDO�6RFLDOLVWV��GHPDQG�WKH�UHYLVLRQ�RI�WKH�9HUVDLOOHV�7UHDW\���:H�GHPDQG�
WKH� UHYLVLRQ� RI� WKH�<RXQJ� 3ODQ�� �:H�GHPDQG� WKH� UHWXUQ� WR� XV� RI� WKH�3ROLVK�&RUULGRU��
ZKLFK� LV� OLNH� D� VWULS� RI� IOHVK� WRUQ� IURP� RXU� ERG\�� � ,W� FXWV�*HUPDQ\� LQWR� WZR�� � ,W� LV� D�
QDWLRQDO�ZRXQG� WKDW� EOHHGV� FRQWLQXRXVO\�� DQG�ZLOO� FRQWLQXH� WR� EOHHG� XQWLO� RXU� ODQG� LV�
UHWXUQHG�WR�XV�
$OO� WKLV� V� IRXQGHG� RQ� WKH� K\SRFULWLFDO� EDVLV� WKDW� *HUPDQ\� ZDV� JXLOW\� RI� FDXVLQJ� WKH�
ZRUOG� ZDU�� � 7KH� 1DWLRQDO� 6RFLDOLVWV� UHMHFW� WKDW� DFFXVDWLRQ�� � ,W� LV� XQWUXH�� � ,W� KDV� EHHQ�
WKRURXJKO\� H[SORGHG�� EXW� DOO�*HUPDQ\� LV� VXIIHULQJ� IURP� WKH�9HUVDLOOHV�7UHDW\� DQG� WKH�
<RXQJ�3ODQ��ZKLFK�DUH�EDVHG�RQ�WKDW�DFFXVDWLRQ�
7KH�1DWLRQDO�6RFLDOLVW�0RYHPHQW�SURSRVHV�WR�URXVH�DOO�*HUPDQV�DJDLQVW�WKLV�LQMXVWLFH��
WR�URXVH�WKHP�WR�VD\�XQLWHGO\�WKDW�WKHUH�VKDOO�EH�µ1R�PRUH�¶
3UHVLGHQW�:LOVRQ� VROHPQO\� SURPLVHG� WKH� *HUPDQ� SHRSOH� WKDW� LI� WKH\� ODLG� GRZQ� WKHLU�
DUPV�DQG�RYHUWKUHZ�WKH�,PSHULDO�UHJLPH�WKH\�ZRXOG�QRW�EH�KHOG�UHVSRQVLEOH�IRU�WKH�:DU��
DQG�QR�LQGHPQLWLHV�ZRXOG�EH ODLG�RQ�WKHP���7KDW�SURPLVH�DQG�RWKHUV�ZHUH�EURNHQ�LQ�WKH�
PRVW�FRQWHPSWXRXV�PDQQHU�
µ,QGHPQLWLHV¶�ZHUH�UHQDPHG�µUHSDUDWLRQV¶�
,I� WKH� *HUPDQ� SHRSOH� PXVW� VXIIHU� DV� WKH\� DUH� VXIIHULQJ� WRGD\� DQG� ZLOO� EH� VXIIHULQJ�
WRPRUURZ�� WKHQ� OHW� XV�KDYH� WKDW� VXIIHULQJ� WKDW PD\�FRPH� IURP�VD\LQJ� µQR¶� UDWKHU� WKDQ�
WKDW�ODLG�RQ�XV�E\�VD\LQJ�µ\HV¶�
� 7KLV�LV�DQ�DEULGJHG�DUWLFOH�WKDW�DSSHDUHG�LQ�WKH�6XQGD\�([SUHVV�6HSWHPEHU������ZKLFK�
LV� DV� IDU� DV� LV� NQRZQ� WKH� RQO\� DUWLFOH� RI� WKH� )XKUHU¶V� ZKLFK� DSSHDUHG� LQ� DQ� (QJOLVK�
QHZVSDSHU��

³,�DP�RI�WKH�RSLQLRQ�WKDW�WKHUH�LV�QRWKLQJ�ZKLFK�KDV�EHHQ�SURGXFHG�E\�WKH�ZLOO�RI�PDQ�
ZKLFK� FDQQRW� LQ� LWV� WXUQ� EH� DOWHUHG� E\� DQRWKHU� KXPDQ�ZLOO�´� ± VSHHFK� WR� WKH� ,QGXVWU\�
&OXE��'XVVHOGRUI����WK -DQXDU\�������

,Q������ORRNLQJ�EDFN�DW�WKH�3DUW\
V�EHJLQQLQJV� �$QG�WKHQ�DV�DQ�XQNQRZQ�VROGLHU�RI�
WKH�:RUOG�:DU� ,� WRRN� XS� P\� SRVLWLRQ�� � ,W� ZDV� D� YHU\� VKRUW� DQG� VLPSOH� SURJUDPPH��
UHPRYDO� RI� WKH� GRPHVWLF� HQHPLHV� RI� WKH� QDWLRQ�� SXWWLQJ� DQ� HQG� WR� WKH� GLV�XQLRQ� RI�
*HUPDQ\��XQLILFDWLRQ�RI�WKH�ZKROH�QDWLRQDO�VWUHQJWK�RI�RXU�SHRSOH�LQ�D�QHZ�FRPPXQLW\�
DQG�WKH�EUHDNLQJ�LQ�SLHFHV�E\�RQH�PHDQV�RU�DQRWKHU�RI�WKH�3HDFH�7UHDW\���)RU�VR�ORQJ�DV�
WKLV� 
'LNWDW
�RI�9HUVDLOOHV� OD\�KHDY\�XSRQ�WKH�*HUPDQ�SHRSOH�LW�ZDV�LQ�IDFW��GRRPHG�WR�
SHULVK���� �VW�$SULO��������:LOKHOPVKDIHQ�

�7KXV�ZH ZHUH�WKH�ILUVW�WR�GHFODUH�WKDW�WKLV�3HDFH�7UHDW\�ZDV�D�FULPH���7KHQ�IRON�DEXVHG�
XV�DV�
DJLWDWRUV
���:H�ZHUH�WKH�ILUVW�WR�SURWHVW�DJDLQVW�WKH�IDLOXUH�WR�SUHVHQW�WKLV�7UHDW\�WR�
WKH�SHRSOH�EHIRUH�LW�ZDV�VLJQHG���$JDLQ�ZH�ZHUH�FDOOHG�
DJLWDWRUV
���:H�ZHUH�WKH ILUVW�WR�
VXPPRQ� PHQ� WR� UHVLVWDQFH� DJDLQVW� EHLQJ� UHGXFHG� WR� D� FRQWLQXLQJ� VWDWH� RI�
GHIHQFHOHVVQHVV���2QFH�PRUH�ZH�ZHUH�
DJLWDWRUV
���$W�WKH�WLPH�ZH�FDOOHG�RQ�WKH�PDVVHV�RI�



��

WKH�SHRSOH�QRW�WR�VXUUHQGHU�WKHLU�DUPV��IRU�WKH�VXUUHQGHU�RI�RQH
V�DUPV�ZRXOG�EH�QRWKLQJ�
OHVV� WKDQ� WKH� EHJLQQLQJ� RI� HQVODYHPHQW�� �:H�ZHUH� FDOOHG�� QR��ZH�ZHUH� FULHG�GRZQ�DV�

DJLWDWRUV
���:H�ZHUH�WKH�ILUVW�WR�VD\�WKLV�PHDQW�WKH�ORVV�RI�8SSHU�6LOHVLD���6R�LW�ZDV��DQG�
WKH\�VWLOO�FDOOHG�XV�
DJLWDWRUV
���:H�GHFODUHG�DW�WKH�WLPH�WKDW�FRPSOLDQFH�LQ�WKH�TXHVWLRQ�RI�
8SSHU�6LOHVLD�PXVW�KDYH�DV�LWV�FRQVHTXHQFHV�WKH�DZDNHQLQJ�RI�D�SDVVLRQDWH�JUHHG�ZKLFK�
ZRXOG�GHPDQG�WKH�RFFXSDWLRQ�RI�WKH�5XKU���:H�ZHUH�FULHG�GRZQ�FHDVHOHVVO\��DJDLQ�DQG�
DJDLQ���$QG�EHFDXVH�ZH�RSSRVHG�WKH�PDG�ILQDQFLDO�SROLF\�ZKLFK�WRGD\�ZLOO�OHDG�WR�RXU�
FROODSVH��ZKDW�ZDV�LW�ZH�ZHUH�FDOOHG�UHSHDWHGO\�RQFH�PRUH"��$JLWDWRUV
��� $GROI�+LWOHU

�7KH� WKRXJKW�RI� UHVWRULQJ�DQ�DOO�URXQG�SHUFHSWLRQ�RI� MXVWLFH�KDV�EHHQ�GHVWUR\HG�E\� WKH�
�9HUVDLOOHV�� 7UHDW\�� � 7R� DFWLYDWH� DOO� WKH� SURYLVLRQV� RI� WKLV� HGLFW�� *HUPDQ\� KDV� WR� EH�
VWDPSHG� ZLWK� WKH� PDUN� RI� JXLOW�� � 7KLV� LV� VLPSO\� DQ� LPSRVVLEOH� SURFHVV�� � ,Q� IXWXUH�
GLVFXVVLRQV�� WKH� TXHVWLRQ� RI� JXLOW� VKDOO� DOZD\V� EH� ERUQH� E\� WKH� GHIHDWHG� EHFDXVH� WKH�
YLFWRU�DOZD\V�KDV�WKH�SRZHU�WR�HIIHFW�WKDW�FHUWDLQW\��� � 5HLFKVWDJ� 6SHHFK�� ��WK� 0D\�
����

�,W�ZDV� QRW�*HUPDQ\� WKDW� XQLODWHUDOO\� EURNH� WKH�9HUVDLOOHV�7UHDW\� � LW�ZDV�XQLODWHUDOO\�
EURNHQ�E\�WKRVH�SRZHUV�ZKR�FRXOG�QRW�GHFLGH�WR�FDUU\�RXW�LQ�WKHLU�WXUQ�WKH�GLVDUPDPHQW�
ZKLFK�ZDV�LPSRVHG�RQ�*HUPDQ\�DQG�ZKLFK��LQ�DFFRUGDQFH�ZLWK�WKH�7UHDW\��VKRXOG�KDYH�
EHHQ�IROORZHG�E\� WKHP�� �7KH�9HUVDLOOHV�'LFWDWH�ZDV�WKXV�UHQGHUHG�LQYDOLG�LQ�UHJDUG�WR�
WKH�SRLQWV�DW�LVVXH���� $GROI�+LWOHU�������������������������

�:KHQ� WKH�*HUPDQ� SHRSOH� WUXVWLQJ� WR� WKH� SURPLVHV�PDGH� E\� 3UHVLGHQW�:LOVRQ� LQ� KLV�
)RXUWHHQ� 3RLQWV�� ODLG� GRZQ� WKHLU� DUPV� LQ� 1RYHPEHU�� ������ D� IDWHIXO� VWUXJJOH� WKHUHE\�
FDPH� WR� DQ� HQG� IRU�ZKLFK� SHUKDSV� LQGLYLGXDO� VWDWHVPHQ�� EXW� FHUWDLQO\� QRW� WKH�SHRSOHV�
WKHPVHOYHV�FRXOG�EH�KHOG�UHVSRQVLEOH�� �7KH�*HUPDQ�QDWLRQ�SXW�XS�VXFK�DQ�KHURLF�ILJKW�
EHFDXVH� LW�ZDV� VLQFHUH� LQ� LWV� FRQYLFWLRQ� WKDW� LW� KDG� EHHQ�ZURQJIXOO\� DWWDFNHG� DQG�ZDV�
WKHUHIRUH�MXVWLILHG�LQ�ILJKWLQJ�������WKH�3HDFH�7UHDW\�RI�9HUVDLOOHV�GLG�QRW�VHHP�WR�EH�IRU�
WKH� SXUSRVH� RI� UHVWRULQJ� SHDFH� WR� PDQNLQG�� EXW� UDWKHU� WR� SHUSHWXDWH� KDWUHG�´� � $GROI�
+LWOHU��������������������������������������������������������������������������

$IWHU�UHFRXQWLQJ�WKH�KXPLOLDWLRQV��WKH�ORVV�RI�VRYHUHLJQW\�DQG�WKH�UHVWULFWLRQ�RI�WKH�
7UHDW\�+LWOHU�VDLG����$V�ORQJ�DV�WKLV�7UHDW\�VWDQGV�WKHUH�FDQ�EH�QR�UHVXUUHFWLRQ�RI�WKH�
*HUPDQ�SHRSOH��QR�VRFLDO�UHIRUP�RI�DQ\�NLQG�LV�SRVVLEOH���7KH�7UHDW\�ZDV�PDGH�LQ�RUGHU�
WR�EULQJ����PLOOLRQ�*HUPDQV�WR�WKHLU�GHDWKV�DQG�WR�UXLQ�WKH�*HUPDQ�QDWLRQ����� 0XQLFK��
��WK�$SULO�����

�7KH� 7UHDW\� RI� 9HUVDLOOHV� LV� IRXQGHG� RQ� D�PRQVWURXV� OLH�� �:H� UHIXVH� WR� FDUU\� RXW� LWV�
WHUPV�DQ\�ORQJHU���'R�ZKDW�\RX�ZLOO���,I�\RX�ZLVK�IRU�ZDU��JR�DQG�JHW�LW���7KHQ�ZH�VKDOO�
VHH�ZKHWKHU�\RX�FDQ�WXUQ�VHYHQW\�PLOOLRQ�*HUPDQV�LQWR�VHUIV�DQG�VODYHV�
,I� FRZDUGV� FU\� RXW�� 
%XW�ZH� KDYH� QR� DUPV�
�7KDW� LV� QHLWKHU KHUH� QRU� WKHUH�� �:KHQ� WKH�
ZKROH�*HUPDQ�SHRSOH�NQRZV�RQH�ZLOO�RQO\�� WR�EH�IUHH�� LQ�WKDW�KRXU�ZH�VKDOO�KDYH�WKH�
LQVWUXPHQW�ZLWK�ZKLFK� WR�ZLQ� RXU� IUHHGRP�� �:KHQ� WKH� H\HV� RI�*HUPDQ� FKLOGUHQ� ORRN�
TXHVWLRQLQJ� LQWR� RXUV�� WKHQ� ZH� VKDOO� VHH� WKH� VXIIHULQJ� DQG� GLVWUHVV� RI�PLOOLRQV� RI� RXU�
IHOORZ�FRXQWU\PHQ� ZKR� ZLWKRXW� DQ\� IDXOW� RI� WKHLUV� KDYH� IDOOHQ� LQWR� WKLV� IULJKWIXO�
PLVIRUWXQH�� WKHQ�ZH�VKDOO� ODXJK�DW� WKH�FXUVHV�RI� WKH�ZKROH�ZRUOG�� LI� IURP�WKHVH�FXUVHV�
WKHLU�LVVXHV�WKH�IUHHGRP�RI�RXU�UDFH���� �VW�$XJXVW�����



��

�)UDQFH�GRHV�QRW�GHVLUH� UHSDUDWLRQV��VKH�GHVLUHV� WKH�DQQLKLODWLRQ�RI�*HUPDQ\�� LW�PHDQV�
IRU� KHU� WKH� IXOILOPHQW� RI� D� YHU\� ROG� GUHDP� � WKH� KHJHPRQ\� RI� )UDQFH� RYHU� (XURSH���
5HSDUDWLRQV�DUH�QRWKLQJ�HOVH�WKDQ�D�
OHJDO�LQVWUXPHQW
�E\�ZKLFK�XQGHU�WKH�DSSHDUDQFH�RI�
OHJDOLW\�RQH�FDQ�UXLQ�D�6WDWH��RQH�FDQ�EUHDN�XS�WKH�LQWHUQDO�XQLW\�RI�D�SHRSOH��DQG�LQ�WKH�
SODFH�RI�WKH�VLQJOH�6WDWH�FDQ�HVWDEOLVK�D�FRQJORPHUDWLRQ�RI�VPDOO�6WDWHV��HDFK�H[KDXVWLQJ�
WKH�HQHUJLHV�RI�WKH�RWKHU���� �WK�0D\�������+LWOHU
V�6SHHFKHV��%D\QHV��5R\DO�,QVWLWXWH�RI�
,QWHUQDWLRQDO�$IIDLUV�������

:KR�DUH� WKH�UHDO�GHVSRLOHUV�RI� WKH�9HUVDLOOHV�3HDFH�7UHDW\" �� �� � ��DIWHU� WKH�3HDFH�
7UHDW\�RI�9HUVDLOOHV�IRXUWHHQ�ZDUV�ZHUH�ZDJHG�EHWZHHQ������DQG������DORQH��LQ�QRQH�RI�
ZKLFK� *HUPDQ\� ZDV� FRQFHUQHG�� EXW� LQ� ZKLFK� 6WDWHV� RI� WKH� 
ZHVWHUQ� KHPLVSKHUH
�� LQ�
ZKRVH�QDPH�3UHVLGHQW�5RRVHYHOW�VSHDNV��ZHUH�LQGHHG�FRQFHUQHG���,Q�DGGLWLRQ�WKHUH�ZHUH�
LQ� WKH� VDPH� SHULRG� WZHQW\�VL[� YLROHQW� LQWHUYHQWLRQV� DQG� VDQFWLRQV� FDUULHG� WKURXJK� E\�
PHDQV�RI�EORRGVKHG�DQG�IRUFH���*HUPDQ\�DOVR�SOD\HG�QR�SDUW�ZKDWVRHYHU�LQ�WKHVH���7KH�
8QLWHG�6WDWHV�DORQH�KDV�FDUULHG�RXW�PLOLWDU\�LQWHUYHQWLRQV�LQ�VL[�FDVHV�VLQFH��������6LQFH�
����� 6RYLHW�5XVVLD� KDV� HQJDJHG� LQ� WHQ�ZDUV� DQG�PLOLWDU\� DFWLRQV� LQYROYLQJ� IRUFH� DQG�
EORRGVKHG���$JDLQ��*HUPDQ\�ZDV�FRQFHUQHG�LQ QRQH�RI�WKHVH��QRU�ZDV�VKH�WKH�FDXVH�RI�
DQ\�RI�WKHVH�HYHQWV�´�� +LWOHU
V�5HSO\�WR�5RRVHYHOW����WK�$SULO�����

7+(�/,%(5$7,21�2)�7+(�5+,1(/$1'�)520�)5(1&+�2&&83$7,21
�:KHQ�ODVW�\HDU�,�JDYH�WKH�RUGHU�WR�UH�RFFXS\�WKH�5KLQHODQG�WKH�GHFLVLYH�IDFWRU�ZDV�QRW�
WKDW� WKH� VROGLHUV�PDUFKHG��EXW� WKDW� WKH�*HUPDQ�SHRSOH�ZHQW�ZLWK� WKHP�� WKDW� WKH�ZKROH�
QDWLRQ� WRRN� LWV� VWDQG� EHKLQG�PH�� � 7KDW� LV� WKH� IDFW� WR�ZKLFK� \RX� RZH�\RXU� VXFFHVV��� �
+DUYHVW�)HVWLYDO��%XFNHEHUJ���UG�2FWREHU�����

7+(�/($*8(�2)�1$7,216
2Q�*HUPDQ\
V� GHSDUWXUH� IURP� WKH� IRUHUXQQHU� WR� WKH�8QLWHG�1DWLRQV�� ������ WKHQ� ,�
ZRXOG�SRLQW�RXW�WKDW�WKH�/HDJXH�KDV�QHYHU�EHHQ�D�UHDO�OHDJXH�RI�SHRSOHV���$�QXPEHU�RI�
JUHDW�QDWLRQV�GR�QRW�EHORQJ� WR� LW�RU�KDYH� OHIW� LW�� �$QG�QRERG\�RQ� WKLV�DFFRXQW�DVVHUWHG�
WKDW�WKH\�ZHUH�IROORZLQJ�D�SROLF\�RI�LVRODWLRQ���,�VKRXOG�DOVR�OLNH�WR�FDOO�DWWHQWLRQ�WR�WKH�
IDFW�WKDW�XS�WR�QRZ�WKH�RXWVWDQGLQJ�IHDWXUH�RI�WKH�/HDJXH�RI�1DWLRQV�KDV�EHHQ�WDON�UDWKHU�
WKDQ�DFWLRQ�´�� 5HLFKVWDJ�VSHHFK��)RXUWK�$QQLYHUVDU\�

5(63216,%,/,7<�)25�7+(�),567�:25/'�:$5
�:KR�ZHUH�WKH�UHDO�UXOHUV�RI�*HUPDQ\�LQ������WR�ZKRP�ZDU�JXLOW�PLJKW�EH�DWWULEXWHG"��
1RW� WKH� .DLVHU�� QRW� WKH� 3DQ�*HUPDQV�� EXW�0HVVUV�� %DOOLQ�� %OHLFKURGHU��0HQGHOVVRKQ��
	F��� D�ZKROH�EURRG�RI�+HEUHZV�ZKR�IRUPHG� WKH�XQRIILFLDO�JRYHUQPHQW�� �$QG� LQ������
WKH�UHDO UXOHU�RI�WKH�5HLFK�ZDV�+HUU�%HWKPDQQ�+ROOZHJ��D�GHVFHQGDQW�RI�D�-HZLVK�IDPLO\�
RI� )UDQNIXUW� � WKH� JHQXLQH� DUWLFOH� �ZDVVFKHFW� � 
+RZHYHU� PXFK� \RX� ZDVKHG� KLP� WKH�
FRORXU�ZRXOGQ
W�UXQ��� $GROI�+LWOHU

$0(5,&$1�$**5(66,21
³,W�VHHPV�WR�PH�WKDW�LQ�DOPRVW�HYHU\�ZDU�ERWK�VLGHV�FODLP�D�FDVH�RI�XQTXHVWLRQDEOH�KRPH�
GHIHQFH��%XW�WKHUH�LV�KDUGO\�DQ\�SRVVLELOLW\�RI�GRXEW�WKDW�$PHULFD¶V�HQWU\�LQWR�WKH�*UHDW�
:DU�ZDV�QRW�D�FDVH�RI�XQTXHVWLRQDEOH�KRPH�GHIHQFH���$�UHVHDUFK�FRPPLWWHH�VHW�XS�E\�
3UHVLGHQW�5RRVHYHOW�KLPVHOI�KDV�H[DPLQHG�WKH�FDXVHV�RI�$PHULFD¶V�HQWU\�LQWR�WKH�*UHDW�



��

:DU��DQG�UHDFKHG�WKH�FRQFOXVLRQ�WKDW�WKH�HQWU\�HQVXHG�FKLHIO\�IRU�H[FOXVLYHO\�FDSLWDOLVWLF�
UHDVRQV���1HYHUWKHOHVV�QR�SUDFWLFDO�FRQFOXVLRQV�KDYH�EHHQ�GUDZQ�IURP�WKLV�IDFW���/HW�XV�
KRSH� WKDW�DW� OHDVW� WKH�8QLWHG�6WDWHV�ZLOO� LQ� WKH� IXWXUH� LWVHOI�DFW�DFFRUGLQJ� WR� WKLV�QREOH�
SULQFLSOH�� DQG� ZLOO� QRW� JR� WR� ZDU� DJDLQVW� DQ\� FRXQWU\� H[FHSW� LQ� WKH� FDVH� RI�
XQTXHVWLRQDEOH� KRPH� GHIHQFH�´� � � +LWOHU¶V� 5HSO\� WR� 5RRVHYHOW�� 5HLFKVWDJ�� ��WK $SULO�
������

)25(,*1�32/,&<
�5HVSHFW�HYHU\RQH
V�FRXQWU\��EXW�ORYH�\RXU�RZQ���� $GROI�+LWOHU

,Q� WKLUW\� \HDUV� UHVHDUFK� ,� KDYH� QHYHU� GLVFRYHUHG� D� VLQJOH� DQWL �%ULWLVK� VWDWHPHQW�
XWWHUHG�RU�ZULWWHQ�E\�$GROI�+LWOHU��QRU�DP�,�DZDUH�RI�DQ\�VXFK�WKDW�FRXOG�UHPRWHO\�
EH� LQWHUSUHWHG� DV� � D� WKUHDW� WR� %ULWLVK� LQWHUHVWV�� � ,� DP� XQDZDUH� RI� DQ\� VXFK�
EHOOLJHUHQF\� EHLQJ� VKRZQ� E\� *HUPDQ\� WRZDUGV� RWKHU� QDWLRQV� LQFOXGLQJ� 3RODQG���
2Q� WKH� RWKHU� KDQG� %ULWDLQ
V� SROLWLFDO� OHDGHUV�� LWV� 3UHVV� DQG� HVWDEOLVKPHQW� KDYH�
FRQVLVWHQWO\�DEXVHG�WKH�*HUPDQ�OHDGHU�DQG�KLV�OHJLWLPDWH�*RYHUQPHQW��WKUHDWHQHG�
*HUPDQ\
V� VHFXULW\�� DQG� LQWHUIHUHG� LQ� LWV� LQWHUQDO� DIIDLUV�� ,� KDYH� FKDOOHQJHG�
SROLWLFDO� KLVWRULDQV� WR� SURYH� RWKHUZLVH� ZLWKRXW� DQ\� KDYLQJ� GRQH� VR� IDU��0LFKDHO�
:DOVK

³,� KDYH� EHHQ� UHSUHVHQWHG� DV� KDYLQJ�PDGH�EORRGWKLUVW\� DQG� ILUHEUDQG� VSHHFKHV� DJDLQVW�
IRUHLJQ� FRXQWULHV�� DQG� QRZ� WKH� ZRUOG� LV� VXUSULVHG� E\� P\� PRGHUDWLRQ�� �)UDQNIXUWHU�
=HLWXQJ� �UG )HEUXDU\� ������� � ,� QHYHU� GHOLYHUHG� ILUHEUDQG� VSHHFKHV� DJDLQVW� IRUHLJQ�
FRXQWLHV�± HYHQ�P\�VSHHFKHV�RI� WHQ�\HDUV�DJR�FDQ� WHVWLI\� WR� WKDW�� �$Q\RQH� OLNH�P\VHOI�
ZKR�NQRZV�ZKDW�ZDU�LV�LV�DZDUH�RI�ZKDW�D�VTXDQGHULQJ�RI�HIIRUW��RU�UDWKHU�FRQVXPSWLRQ�
RI�VWUHQJWK��LV�LQYROYHG�´�� ,QWHUYLHZ�ZLWK�%ULWLVK�DQG�$PHULFDQ�MRXUQDOLVWV��QG )HEUXDU\�
�����

�$QG�SUHFLVHO\�EHFDXVH�ZH�DUH�QDWLRQDOO\�PLQGHG��IRU�WKDW�YHU\�UHDVRQ�ZH�KDYH�UHVSHFW�
IRU�WKH�QDWLRQDO�IHHOLQJV�RI�RWKHU�SHRSOHV���$QG�RXU�QDWLRQDO�SULGH�GRHV�QRW�PHDQ�WKDW�ZH�
VFRUQ�RWKHU�SHRSOHV�� LW�PHDQV�WKDW�ZH�UHVSHFW�DQG�ORYH�RXU�RZQ�SHRSOH�� �,W�LV�SUHFLVHO\�
WKH�,QWHUQDWLRQDOLVWV�ZKR�SUHYHQW�RWKHU�SHRSOHV�IURP�FRPLQJ�WR�XQGHUVWDQG�RQH�DQRWKHU���
� �VW�$XJXVW� ������+LWOHU
V� 6SHHFKHV��%D\QHV��5R\DO� ,QVWLWXWH� RI� ,QWHUQDWLRQDO�$IIDLUV��
����

�,�DP�QR�QHZ�DGYRFDWH�RI�DQ�$QJOR�*HUPDQ�XQGHUVWDQGLQJ�� �,Q�*HUPDQ\�,�KDYH�PDGH�
EHWZHHQ� IRXU�DQG� ILYH� WKRXVDQG�VSHHFKHV� WR�VPDOO� ODUJH�DQG�PDPPRWK�DXGLHQFHV��\HW�
WKHUH� LV� QR� VLQJOH� VSHHFK� RI� PLQH�� QRU� DQ\� OLQH� WKDW� ,� KDYH� ZULWWHQ�� LQ� ZKLFK� ,� KDYH�
H[SUHVVHG�DQ\WKLQJ�FRQWUDU\�WR�WKLV�FRQFHSW�RU�DJDLQVW�DQ�$QJOR�*HUPDQ�XQGHUVWDQGLQJ�
6XFK� DQ� DJUHHPHQW� EHWZHHQ� (QJODQG� DQG� *HUPDQ\� ZRXOG UHSUHVHQW� WKH� ZHLJKW� RI�
LQIOXHQFH�IRU�SHDFH�DQG�FRPPRQ�VHQVH�RI�������������RI� WKH�PRVW�YDOXDEOH�SHRSOH� LQ�
WKH� ZRUOG�� � 7KH� KLVWRULFDOO\� XQLTXH� FRORQLDO� DSWLWXGH� DQG� WKH� QDYDO� SRZHU� RI� %ULWDLQ�
ZRXOG� EH� FRPELQHG� ZLWK� RQH� RI� WKH� ILUVW� PLOLWDU\� QDWLRQV� RI� WKH ZRUOG�� � ,I� WKLV�
XQGHUVWDQGLQJ�FRXOG�EH�VWLOO�IXUWKHU�HQODUJHG�E\�WKH�DGKHVLRQ�RI�WKH�$PHULFDQ�QDWLRQ��LW�
ZRXOG�EH�DEVROXWHO\�LPSRVVLEOH�WR�VHH�ZKR�LQ�WKH�ZRUOG�FRXOG�GLVWXUE�D�FRPELQDWLRQ�IRU�
SHDFH� ZKLFK� ZRXOG� QHYHU�� RI� VHW� SXUSRVH� RU� LQWHQW�� QHJOHFW� WKH� LQWHUHVW� RI� WKH� ZKLWH�



��

SHRSOH���� ([WUDFW�RI�OHWWHU�VHQW�E\�+LWOHU�WR�/RUG�5RWKHUPHUH��'DLO\�0DLO���WK�6HSWHPEHU�
����

�,�KDYH�QRW�GHPDQGHG�RQH�VTXDUH�PLOH�PRUH�WKDQ�ZH�IRUPHUO\�SRVVHVVHG�DQG�ZKLFK�ZDV�
VWROHQ�IURP�XV���7KLV�PHDQV�WKHUHIRUH�WKDW�RQO\�WKDW�WHUULWRU\�KDV�UHWXUQHG�WR�WKH�*HUPDQ�
5HLFK� ZKLFK� KDG� EHHQ� WRUQ� IURP� XV� E\� WKH� PDGPHQ� ZKR� GLFWDWHG� SHDFH� WHUPV� DW�
9HUVDLOOHV���� 5HLFKVWDJ����WK�$SULO�����

³8QOHVV� (QJODQG� DWWDFNV� XV�� ZH� VKDOO� QHYHU� FRPH� LQWR� FRQIOLFW� ZLWK� (QJODQG� RQ� WKH�
5KLQH�RU�DQ\ZKHUH�HOVH���:H�ZDQW�QRWKLQJ�IURP�(QJODQG�´
³1RW�HYHQ�FRORQLHV"´�0U�:DUG�3ULFH�DVNHG�������
³,�ZRXOG�QRW�VDFULILFH� WKH�OLIH�RI�D�VLQJOH�*HUPDQ�WR�JHW�DQ\�FRORQ\�LQ�WKH�ZRUOG���:H�
NQRZ�WKDW�WKH�IRUPHU�*HUPDQ�$IULFDQ�FRORQLHV�DUH�FRVWO\�OX[XULHV�HYHQ�IRU�(QJODQG�´��
,QWHUYLHZ�ZLWK�*��:DUG�3ULFH��MRXUQDOLVW���WK $XJXVW�����

7+(�%5,7,6+�(03,5(
³+H��$GROI�+LWOHU��DFFHSWV�WKH�%ULWLVK�(PSLUH�DQG�LV�UHDG\�WR�SOHGJH�KLPVHOI�SHUVRQDOO\�
IRU�LWV�FRQWLQXHG�H[LVWHQFH�DQG�WR�SODFH�WKH�SRZHU�RI�WKH�*HUPDQ�5HLFK�DW�LWV�GLVSRVDO�LI�
+LV�FRORQLDO�GHPDQGV��ZKLFK�DUH�OLPLWHG�DQG�FDQ�EH�QHJRWLDWHG�E\�SHDFHIXO�PHWKRGV��DUH�
IXOILOOHG�DQG�LQ�WKLV�FDVH�K�LV�SUHSDUHG�WR�IL[�WKH�ORQJHVW�WLPH�OLPLW�
7KH�)XKUHU� LV� UHDG\� WR� FRQFOXGH� DJUHHPHQWV�ZLWK�(QJODQG�ZKLFK��DV�KDV�DOUHDG\�EHHQ�
HPSKDVLVHG� ZRXOG� QRW� RQO\� JXDUDQWHH� WKH� H[LVWHQFH� RI� WKH� %ULWLVK� (PSLUH� LQ� DOO�
FLUFXPVWDQFHV�DV�IDU�DV�*HUPDQ\�LV�FRQFHUQHG��EXW�DOVR�LI�QHFHVVDU\�DQ�DVVXUDQFH�WR�WKH�
%ULWLVK� (PSLUH� RI� *HUPDQ� DVVLVWDQFH� UHJDUGOHVV� RI� ZKHUH� VXFK� DVVLVWDQFH� VKRXOG� EH�
QHFHVVDU\�
,I�WKH %ULWLVK�*RYHUQPHQW�ZRXOG�FRQVLGHU�WKHVH�LGHDV��D�EOHVVLQJ�IRU�*HUPDQ\�DQG�DOVR�
IRU�WKH�%ULWLVK�(PSLUH�ZRXOG�UHVXOW���,I�LW�UHMHFWV�WKHVH�LGHDV�WKHUH�ZLOO�EH�ZDU���,Q�QR�FDVH�
�YLFWRU\� RU� GHIHDW�� ZRXOG� *UHDW� %ULWDLQ� HPHUJH� VWURQJHU�� WKH� ODVW� ZDU� SURYHG� WKLV�´� ±
&RPPXQLFDWLRQ� KDQGHG� DQG� YHUEDOO\� UHDG� RXW� WR� 6LU� 1HYLOOH� &KDPEHUODLQ�� %ULWLVK�
$PEDVVDGRU������SP���WK $XJXVW������
$V�VR�RIWHQ�WKH�*HUPDQ�OHDGHU¶V�SURSKHF\�ZDV�SURYHG�ULJKW���
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBB

³7KHUH� LV� QR� KXPDQ� EHLQJ� OLYLQJ� ZKRVH� SURPLVH� RQ� LPSRUWDQW� PDWWHUV� ,� ZRXOG�
WUXVW�PRUH� UHDGLO\´�� � ± 9LVFRXQW�5RWKHUPUH�� 
:DUQLQJV� DQG�3UHGLFWLRQV
� S����� ±
���
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBB

(8523($1�67$%,/,7<
�:H�1DWLRQDO�6RFLDOLVWV�EHOLHYH�WKDW�LQ�WKH�ORQJ�UXQ�PDQ�FDQ�EH�KDSS\�RQO\�LQ�KLV�RZQ�
QDWLRQ�� �:H� OLYH� LQ� WKH� EHOLHI� WKDW� WKH� KDSSLQHVV� DQG� WKH� DFKLHYHPHQWV� RI� (XURSH� DUH�
LQGLVVROXEO\� FRQQHFWHG� ZLWK� WKH� H[LVWHQFH� RI� D� V\VWHP� RI� IUHH�� LQGHSHQGHQW� QDWLRQDO�
6WDWHV���� 5HLFKVWDJ����VW�0D\�����



��

�:KDW� (XURSH� QHHGV� LV� WKH� IULHQGO\� ULYDOU\� RI� ZHOO�RUJDQLVHG� 6WDWHV��� � )UDQIXUWHU�
=HLWXQJ����WK�6HSWHPEHU�����

�1DWLRQDO�6RFLDOLVP�KDV�QR�DJJUHVVLYH�LQWHQWLRQV�DJDLQVW�DQ\�(XURSHDQ�QDWLRQ���2Q�WKH�
FRQWUDU\� ZH�DUH�FRQYLQFHG�WKDW�WKH�QDWLRQV�RI�(XURSH�PXVW�FRQWLQXH�WKHLU�FKDUDFWHULVWLF�
QDWLRQDO� H[LVWHQFH�� DV� FUHDWHG� E\� WUDGLWLRQ�� KLVWRU\� DQG� HFRQRP\�� LI� QRW�� (XURSH� DV� D�
ZKROH�ZLOO�EH�GHVWUR\HG���� $GROI�+LWOHU��3DUW\�5DOO\�����6HSWHPEHU�����

³7KH�LQFUHDVH�LQ�%ULWDLQ¶V�DLU�IOHHW�GRHV�QRW�FDXVH�WKH�VOLJKWHVW�UHVHQWPHQW�LQ�*HUPDQ\���
<RX�FDQ�GRXEOH��TXDGUXSOH��\RXU�DLU�IRUFH��RU�H[SDQG�\RXU�IOHHW�WR�DQ\�VWUHQJWK�\RX�OLNH���
,W�GRHV�QRW�FRQFHUQ�XV��VLQFH�ZH�KDYH�QR�LQWHQWLRQ�RI�DWWDFNLQJ�\RX�´�
:H� DUH� EXLOGLQJ� DHURSODQHV�´�0U��:DUG� 3ULFH� VDLG�� ³EHFDXVH� ZH� EHOLHYH� WKDW�� MXVW� DV�
EHIRUH�WKH�*UHDW�ZDU��*HUPDQ\�FUHDWHG�D�KXJH�QDYDO�IOHHW��VR�QRZ�VKH�LV�FUHDWLQJ�D�KXJH�
DLU�IOHHW�´
+LWOHU� UHSOLHG�� ³<RX� GLG� QRW� IHHO� PHQDFHG�ZKHQ� )UDQFH� EXLOW� D� JUHDW� DLU� IOHHW�� �:K\�
VKRXOG�*HUPDQ\¶V�PHDVXUHV�RI� VHOI�GHIHQFH� DODUP�\RX"� � ,� DVVXUH�\RX� WKDW�%ULWDLQ� OLHV�
ULJKW�RXWVLGH�RXU�FDOFXODWLRQV�
6XFK�VWHSV�DV�ZH�DUH�WDNLQJ�DUH�PHDQW�WR�GHDO�ZLWK�WKH�IDFW�WKDW�ZH�DUH�VXUURXQGHG�RQ�WKH�
&RQWLQHQW�E\�D�ULQJ�RI�SRWHQWLDO�SRZHUIXO�IRHV�ZKR�PD\�VRPH�GD\�PDNH�GHPDQGV�RI�XV�
WKDW�ZH�FDQQRW�DFFHSW�
,W� LV� QRW� WKH� H[WHQW� RI� DUPDPHQWV� WKDW� SURGXFHV� GDQJHU� RI� ZDU�� EXW� LQHTXDOLW\� RI�
DUPDPHQWV�� � 7KLV� HQFRXUDJHV� WKH� VWURQJHU� QDWLRQ� WR� HQWHUWDLQ� DPELWLRQV� ZKLFK� WKH�
ZHDNHU�FDQQRW�WROHUDWH��������³�� ,QWHUYLHZ�ZLWK�*��:DUG�3ULFH��MRXUQDOLVW���WK $XJXVW�����

³,I� LW� UHVWV�ZLWK�*HUPDQ\�ZDU�ZLOO�QRW�FRPH�DJDLQ���7KLV�FRXQWU\�KDV�D�PRUH�SURIRXQG�
LPSUHVVLRQ� WKDQ� DQ\� RWKHU� RI� WKH� HYLO� WKDW� ZDU� FDXVHV�� � 1LQHW\�ILYH� SHU� FHQW� 2I� WKH�
0HPEHUV�RI�WKH�1DWLRQDO�$GPLQLVWUDWLRQ KDYH�KDG�SHUVRQDO�H[SHULHQFH�RI�LWV�KRUURUV�
7KH\� NQRZ� WKDW� LW� LV� QRW� D� URPDQWLF� DGYHQWXUH� EXW� D� JKDVWO\� FDWDVWURSKH�� � ,W� LV� WKH�
GLVFLSOLQHG�FRQYLFWLRQ�RI�WKH�1DWLRQDO�6RFLDOLVW�0RYHPHQW�WKDW�ZDU�FDQ�EHQHILW�QR�RQH��
EXW�RQO\�EULQJ�JHQHUDO�UXLQ�LQ�LWV�WUDLQ�
7R�XV�ZDU�ZRXOG�RIIHU�QR�SUL]HV�������ZDV�IRU�XV�D�OHVVRQ�DQG�D�ZDUQLQJ���:H�RQO\�DVN�
WKDW�RXU�SUHVHQW� IURQWLHUV� VKDOO�EH�PDLQWDLQHG�� �%HOLHYH�PH��ZH�VKDOO�QHYHU� ILJKW�DJDLQ�
H[FHSW�LQ�VHOI�GHIHQFH���QRWH�,Q�WKLV�UHVSHFW�+LWOHU�ZDV�RI�FRXUVH�WUXH�WR�KLV�ZRUG����
,QWHUYLHZ�ZLWK�*��:DUG�3ULFH��MRXUQDOLVW���WK $XJXVW�����

³*HUPDQLF�QDWLRQV� VXFK� DV�RXUV�RXJKW� WR�EH� IULHQGV�E\�VKHHU� IRUFH�RI�QDWXUDO� LQVWLQFW���
7KH�1DWLRQDO�6RFLDOLVW�0RYHPHQW�ZRXOG�UHJDUG�ZDU�EHWZHHQ�*HUPDQ\�DQG�(QJODQG�DV�D�
UDFLDO�FULPH�´�� 'DLO\�0DLO���WK $XJXVW������,QWHUYLHZ�ZLWK�*��:DUG�3ULFH��MRXUQDOLVW���WK
$XJXVW�����

�1R�(XURSHDQ�ZDU�ZRXOG�PDNH�LW�SRVVLEOH� WR�UHSODFH�WKH�XQVDWLVIDFWRU\�VWDWH�RI�DIIDLUV�
WRGD\�E\�VRPHWKLQJ�EHWWHU���2Q�WKH�FRQWUDU\��QHLWKHU�SROLWLFDOO\�QRU�HFRQRPLFDOO\�ZRXOG�
WKH� DSSOLFDWLRQ� RI� IRUFH� UHVXOW� LQ� FUHDWLQJ� D�PRUH� IDYRXUDEOH� VLWXDWLRQ� WKDW� WKH�SUHVHQW�
RQH���� $GROI�+LWOHU��6SHHFK�LQ�WKH�5HLFKVWDJ�����0D\�����

75$'(�:$56



��

�:KDW� FDXVH� KDG�$PHULFD� WR� HQWHU� WKH� ������������:DU� DJDLQVW�*HUPDQ\"�:LWK� WKH�
RXWEUHDN�RI�WKH�:RUOG�:DU�ZKLFK�-XGDK�KDG�GHVLUHG�VR�SDVVLRQDWHO\�DQG�VR�ORQJ��DOO�WKH�
ODUJH� -HZLVK� ILUPV�RI� WKH�8QLWHG�6WDWHV�EHJDQ�VXSSO\LQJ�DPPXQLWLRQV�� �7KH\�VXSSOLHG�
WKH�(XURSHDQ�ZDU�PDUNHW� WR� DQ� H[WHQW�ZKLFK�SHUKDSV� HYHQ� WKH\� WKHPVHOYHV�KDG�QHYHU�
GUHDPHG�RI�� D�JLJDQWLF�KDUYHVW�
<HW� QRWKLQJ� VDWLVILHG� WKH� LQVDWLDEOH� JUHHG� RI� WKH� -HZ�� �$QG� VR� WKH� YHQDO� 3UHVV�ZKLFK�
GHSHQGHG� RQ� WKH� 6WRFN�([FKDQJH� NLQJV� EHJDQ� XQSDUDOOHOHG� SURSDJDQGD� FDPSDLJQ�� �$�
JLJDQWLF�RUJDQLVDWLRQ�IRU�QHZVSDSHU� O\LQJ�ZDV�EXLOW�XS�� �$QG�RQFH�PRUH�LW LV�D�-HZLVK�
FRQFHUQ�� WKH�+HDUVW� 3UHVV�� ZKLFK� VHW� WKH� WRQH� RI� WKH� DJLWDWLRQ� DJDLQVW�*HUPDQ\�� � 7KH�
KDWUHG� RI� WKRVH� 
$PHULFDQV
� ZDV� QRW� GLUHFWHG� VROHO\� DJDLQVW� FRPPHUFLDO� *HUPDQ\� RU�
DJDLQVW�PLOLWDU\�*HUPDQ\�� � ,W�ZDV�GLUHFWHG�HVSHFLDOO\�DJDLQVW� VRFLDO�*HUPDQ\��EHFDXVH�
WKLV�*HUPDQ\�KDG�XS� WR� WKDW� WLPH�NHSW� LWVHOI�RXW�RI� WKH�SULQFLSOHV�ZKLFK�JRYHUQHG� WKH�
ZRUOG�WUXVWV���
7KH�ROG�5HLFK�KDG�DW� OHDVW�PDGH�DQ�KRQRXUDEOH�DWWHPSW� WR�EH�VRFLDOO\�PLQGHG�DQG�ZH�
KDG�WR�VKRZ�IRU�RXUVHOYHV�VXFK�DQ�LQLWLDWLYH�LQ�VRFLDO�LQVWLWXWLRQV�DV�QR�RWKHU�FRXQWU\�LQ�
WKH� ZKROH� ZRUOG� FRXOG� ERDVW�� � ,Q� WKH� EXLOGLQJ� RI� KRXVHV� DQG� IDFWRULHV� DWWHQWLRQ� ZDV�
JHQHUDOO\� SDLG� WR� K\JLHQH�� WR� SODFHV� RI�ZDVKLQJ�� WR� OLJKW�� WR� DLU� � LQ� FRQWUDVW�ZLWK� WKH�
1RYHPEHU�5HSXEOLN�ZKRVH�
KRXVLQJ�RIILFHV
�FURZG�SHRSOH�WRJHWKHU�LQ�GRJ�NHQQHOV���7KH�
ROG�5HLFK�EXLOW� VFKRROV��KRVSLWDOV�DQG�VFLHQWLILF� LQVWLWXWLRQV�ZKLFK�DURXVHG� WKH�ZRQGHU�
DQG�WKH�HQY\�RI�WKH�ZKROH�ZRUOG�
7KDW� WKH� ROG� 5HLFK� ZDV� LQ� WKLV� VHQVH� 
VRFLDO
� WKDW� LW� GLG� QRW� DOORZ� LWVHOI� WR� UHJDUG� LWV�
SHRSOH�PHUHO\�DV�QXPEHUV�� WKLV�LV�ZKDW�FRQVWLWXWHG�LWV�JUHDWHVW�GDQJHU�WR�WKH�VXSSRUWHUV�
RI� WKH�:RUOG� 6WRFN� ([FKDQJH�� � )RU� WKLV� UHDVRQ� WKH� -HZLVK� 3UHVV� RI� $PHULFD� KDG� WR�
DFFRPSOLVK� LWV�PDVWHUSLHFH�� WKDW� LV� WR�VD\�� LW�KDG�WR�GULYH�LQWR�WKH�PRVW�KRUULEOH�RI�DOO�
ZDUV�D�JUHDW�SHDFH�ORYLQJ�SHRSOH�ZKLFK�ZDV�DV�OLWWOH�FRQFHUQHG�LQ�(XURSHDQ�VWUXJJOHV�DV�
LW� ZDV� LQ� WKH� 1RUWK� 3ROH�� �� �� �� $PHULFDQV� ZHUH� SHUVXDGHG� WR� GR� VR� E\� DQ� DWURFLW\�
SURSDJDQGD�FRQGXFWHG�LQ�WKH�QDPH�RI�FLYLOLVDWLRQ�ZKLFK�IURP�$�WR�=�ZDV�D�VFDQGDORXV�
LQYHQWLRQ� WKH� OLNHV�RI�ZKLFK�KDV�QHYHU�\HW�EHHQ�VHHQ� � D� IDUUDJR�RI� OLHV�DQG� IRUJHULHV���
%HFDXVH� WKLV� ODVW� 6WDWH� LQ� WKH� ZRUOG� ZKHUH� VRFLDO� DLPV� ZHUH� EHLQJ� UHDOLVHG� KDG� WR�
GHVWUR\HG��WKHUHIRUH�WZHQW\�VL[�SHRSOHV�ZHUH�LQFLWHG�RQH�DJDLQVW�WKH�RWKHU�E\�WKLV�3UHVV�
ZKLFK�LV�H[FOXVLYHO\�LQ�WKH�SRVVHVVLRQ�RI�RQH�DQG�WKH�VDPH�ZRUOG�SHRSOH��RI�RQH�DQG�WKH�
VDPH� UDFH�� DQG� WKDW� UDFH�RQ�SULQFLSOH� WKH�GHDGO\� IRH�RI�DOO�QDWLRQDO�6WDWHV��� � 0XQLFK��
$SULO���WK�����

�,W�LV�LQWHUHVWLQJ�WR�QRWH�WKDW�RQ�WKH��VW�6HSWHPEHU��������WKH�GD\�ZDU�ZDV�GHFODUHG�
RQ� *HUPDQ\�� WKH� 86� DQG� %ULWLVK� VWRFN� PDUNHW� GHDOLQJV� VRDUHG� DQG� WKH� VOXPS�
RIILFLDOO\�HQGHG��

*(50$1�&2/21,(6
³*HUPDQ\�FRQWDLQV�WRR�PDQ\�SHRSOH�IRU�KHU�VL]H��DQG�LW�LV�WR�WKH�LQWHUHVW�RI�WKH�ZRUOG�
WKDW�D�JUHDW�QDWLRQ�VKRXOG�QRW�EH�GHSULYHG RI�WKH�FRQGLWLRQV�RI�H[LVWHQFH���%XW�ZH�VKDOO�
QHYHU�JR�WR�ZDU�WR�JHW�FRORQLHV���:H�DUH�FRQYLQFHG�WKDW�ZH�DUH�DV�FDSDEOH�DV�DQ\�RWKHU�
QDWLRQ� RI� DGPLQLVWHULQJ� DQG� GHYHORSLQJ� FRORQLDO� WHUULWRULHV�� � %XW� ZH� UHJDUG� WKLV� DV� D�
PDWWHU�RI�QHJRWLDWLRQ�´�� $GROI�+LWOHU�LQWHUYLHZ��*��:DUG�3ULFH����WK 2FWREHU�����

�7KH� JUHDW� FRORQLDO� SRVVHVVLRQV��ZKLFK� WKH�5HLFK�RQFH� DFTXLUHG�SHDFHIXOO\�E\� WUHDWLHV�
DQG� E\� SD\LQJ� IRU� WKHP�� KDYH� EHHQ� VWROHQ�� FRQWUDU\� LQGHHG� WR� WKH� VROHPQ� DVVXUDQFHV�
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JLYHQ�E\�3UHVLGHQW�:LOVRQ�ZKLFK�ZHUH�WKH�EDVLF�FRQGLWLRQ�RQ�ZKLFK�*HUPDQ\�ODLG�GRZQ�
KHU�DUPV���� 5HLFKVWDJ����WK�-DQXDU\�����

�,Q�DQG�RXWVLGH�(XURSH�*HUPDQ\�ORVW��WKURXJK�UHSDUDWLRQV�� D�HXSKHPLVP�IRU�ORRWLQJ�WKH�
YDQTXLVKHG��DSSUR[LPDWHO\�WKUHH�PLOOLRQ�VTXDUH�NLORPHWUHV�RI�WHUULWRU\��DQG�WKDW�LQ�VSLWH�
RI�WKH�IDFW�WKDW�WKH�ZKROH�*HUPDQ�&RORQLDO�(PSLUH��LQ�FRQWUDVW�WR�WKH�FRORQLHV�RI�RWKHU�
QDWLRQV�� ZDV� QRW� DFTXLUHG� E\� ZD\� RI� ZDU�� EXW� VROHO\� WKURXJK� WUHDWLHV� RU� SXUFKDVH�´� �
+LWOHU
V�5HSO\�WR�5RRVHYHOW��5HLFKVWDJ����WK�$SULO�����

&2/21,$/,6$7,21��&21'(01$7,21�2)�
$QVZHULQJ� 5RRVHYHOW¶V� FKDUJH� WKDW� DQ� �XQLGHQWLILHG�� $IULFD� QDWLRQ� KDG� LWV�
LQGHSHQGHQFH� FXUWDLOHG� E\�*HUPDQ\� ³$V� IRU� WKH� IDFW�� KRZHYHU�� WKDW� RQH� QDWLRQ� LQ�
$IULFD�LV�DOOHJHG�KDYH�ORVW�LWV�IUHHGRP�± WKDW�WRR�LV�EXW�DQ�HUURU��IRU�LW�LV�QRW�D�TXHVWLRQ�RI�
RQH�QDWLRQ�LQ�$IULFD�KDYLQJ�ORVW�LWV�IUHHGRP�± RQ�WKH�FRQWUDU\�SUDFWLFDOO\�DOO�WKH�SUHYLRXV�
LQKDELWDQWV�RI�WKLV�FRQWLQHQW�KDYH�EHHQ�PDGH�VXEMHFW�WR�WKH�VRYHUHLJQW\�RI�RWKHU�QDWLRQV�
E\� EORRG\� IRUFH�� WKHUHE\� ORVLQJ� WKHLU� IUHHGRP�� �0RURFFDQV�� %HUEHUV�� $UDEV��1HJURHV��
	F���KDYH�DOO�IDOOHQ�YLFWLP�WR�D�IRUHLJQ�PLJKW��WKH�VZRUGV�RI�ZKLFK��KRZHYHU��ZHUH�QRW�
LQVFULEHG� µ0DGH� LQ� *HUPDQ\¶�� EXW� µ0DGH� E\� WKH� 'HPRFUDFLHV¶�´� � +LWOHU¶V� 5HSO\� WR�
5RRVHYHOW��5HLFKVWDJ���WK $SULO�����

+,7/(5
6�48(67�)25�3($&(
�7KH�DVVHUWLRQ�WKDW�*HUPDQ\�DIIHFWHG�WR�FRQTXHU�WKH�ZRUOG�ZDV�ULGLFXORXV���

� +LWOHU
V�&RPPXQLFDWLRQ�WR�6LU��1HYLOH�+HQGHUVRQ����WK�$XJXVW�����

$�6WXG\� RI�:DU E\�3URI��4XLQF\�:ULJKW�� VKRZV� WKDW� LQ� WKH� SHULRG� IURP������ WR�
����� WKHUH� ZHUH� ���� ZDUV� LQYROYLQJ� (XURSHDQ� FRXQWULHV� ZKRVH� SHUFHQWDJH�
SDUWLFLSDWLRQ� ZDV� DV� IROORZV�� � (QJODQG� ����� )UDQFH� ����� 6SDLQ�� ����� 5XVVLD�
����� $XVWULD� ����� 3RODQG� ����� 6ZHGHQ� DQG� ,WDO\� ���� 1HWKHUODQGV� ��� DQG�
*HUPDQ\� ���� 6RURNLQ� ILQGLQJV� FRQFXU� ZLWK� +LWOHU
V�� *HUPDQ\� KDV� KDG� WKH�
VPDOOHVW QXPEHU�RI�\HDUV�DW�ZDU���

�7KHUH�LV�QRW�D�VLQJOH�*HUPDQ�ZKR�ZDQWV�ZDU���7KH�ODVW�ZDU�FRVW�XV���PLOOLRQ�OLYHV�DQG�
VHYHQ�DQG�D�KDOI�PLOOLRQ�ZRXQGHG���$W�VXFK�D�SULFH��WKLV�FRXOG�QRW�KDYH�EHHQ�D�YLFWRU\�
HYHQ�LI�ZH�KDG�ZRQ����:KDW�(XURSHDQ�VWDWHVPDQ�WRGD\�FRXOG�HIIHFW�D�WHUULWRULDO�FRQTXHVW�
E\�PHDQV�RI�ZDU"��,V�LW�QHFHVVDU\�WR�NLOO���PLOOLRQV�LQ�RUGHU�WR�FRQTXHU�D�WHUULWRU\�ZLWK���
PLOOLRQ�LQKDELWDQWV"��)RU�XV�WKDW�ZRXOG�PHDQ�VDFULILFLQJ���PLOOLRQ�*HUPDQV�� WKH�IORZHU�
RI� WKH� QDWLRQ
V�PDQKRRG� � LQ� H[FKDQJH� IRU� D�PL[HG� SRSXODWLRQ� WKDW� LV� QHLWKHU�ZKROO\�
*HUPDQ�QRU�KDV�PXFK�LQ�FRPPRQ�ZLWK�*HUPDQ\���6RXQG�FRPPRQ�VHQVH�LV�RSSRVHG�WR�
VXFK�D�ZDU���� 3DULV�6RLU� -DQXDU\���WK����

�7KH�DVVHUWLRQ�WKDW�*HUPDQ\�DIIHFWHG�WR�FRQTXHU�WKH�ZRUOG�ZDV�ULGLFXORXV���7KH�%ULWLVK�
(PSLUH� HPEUDFHG� ���PLOOLRQ� VTXDUH� NLORPHWUHV�� 5XVVLD� ���PLOOLRQ� VTXDUH� NLORPHWUHV��
$PHULFD�����PLOOLRQ�VTXDUH�NLORPHWUHV��ZKHUHDV�*HUPDQ\�HPEUDFHG� OHVV� WKDQ���������
VTXDUH� NLORPHWUHV�� � ,W� LV� TXLWH� FOHDU�ZKR� LW� LV� GHVLUHV� WR� FRQTXHU� WKH�ZRUOG��� � +LWOHU
V�
&RPPXQLFDWLRQ�WR�6LU��1HYLOH�+HQGHUVRQ����WK�$XJXVW�����
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�,I� LW� UHVWV�ZLWK�*HUPDQ\�ZDU�ZLOO�QRW�FRPH�DJDLQ���7KLV�FRXQWU\�KDV�D�PRUH�SURIRXQG�
LPSUHVVLRQ� WKDQ� DQ\� RWKHU� RI� WKH� HYLO� WKDW� ZDU� FDXVHV�� � 1LQHW\�ILYH� SHU�FHQW� RI� WKH�
PHPEHUV�RI�WKH�1DWLRQDO�$GPLQLVWUDWLRQ�KDYH�KDG�SHUVRQDO�H[SHULHQFHV�RI�LWV�KRUURUV�
7KH\� NQRZ� WKDW� LW� LV� QRW� D� URPDQWLF� DGYHQWXUH� EXW� D� JKDVWO\� FDWDVWURSKH�� � ,W� LV� WKH�
GLVFLSOLQHG�FRQYLFWLRQ�RI�WKH�1DWLRQDO�6RFLDOLVW�0RYHPHQW�WKDW�ZDU�FDQ�EHQHILW�QR�RQH��
EXW�RQO\�EULQJ�JHQHUDO�UXLQ�LQ�LWV WUDLQ���7R�XV�ZDU�ZRXOG�RIIHU�QR�SUL]HV�������ZDV�IRU�XV�
D�OHVVRQ�DQG�D�ZDUQLQJ�
:H�DVN�RQO\�WKDW�RXU�SUHVHQW�IURQWLHUV�VKDOO�EH�PDLQWDLQHG���%HOLHYH�PH��ZH�VKDOO�QHYHU�
ILJKW�DJDLQ�H[FHSW�LQ�VHOI�GHIHQFH���������8QOHVV�(QJODQG�DWWDFNV�XV��ZH�VKDOO�QHYHU�FRPH�
LQWR� FRQIOLFW� ZLWK� (QJODQG� RQ� WKH� 5KLQH� RU� DQ\ZKHUH� HOVH�� � :H� ZDQW� QRWKLQJ� IURP�
(QJODQG��
�1RW�HYHQ�FRORQLHV"��0U��:DUG�3ULFH�DVNHG���
�,�ZRXOG�QRW�VDFULILFH� WKH�OLIH�RI�D�VLQJOH�*HUPDQ�WR�JHW�DQ\�FRORQ\�LQ�WKH�ZRUOG���:H�
NQRZ� WKDW� WKH� IRUPHU�*HUPDQ�$IULFDQ�&RORQLHV� DUH� FRVWO\� OX[XULHV� HYHQ� IRU�(QJODQG���
7KH� LQFUHDVH� LQ�%ULWDLQ
V� DLU� IOHHW�GRHV�QRW�FDXVH� WKH� VOLJKWHVW� UHVHQWPHQW� LQ�*HUPDQ\���
<RX�FDQ�GRXEOH��TXDGUXSOH��\RXU�DLU�IRUFH��RU�H[SDQG�\RXU�IOHHW�WR�DQ\�VWUHQJWK�\RX�OLNH���
,W�GRHV�QRW�FRQFHUQ�XV��VLQFH�ZH�KDYH�QR�LQWHQWLRQ�RI�DWWDFNLQJ�\RX��
�:H�DUH�EXLOGLQJ�DHURSODQHV���0U��:DUG�3ULFH�UHSOLHG���EHFDXVH�ZH�EHOLHYH�WKDW��MXVW�DV�
EHIRUH�WKH�*UHDW�:DU��*HUPDQ\�FUHDWHG�D�KXJH�QDYDO�IOHHW��
�<RX� GLG� QRW� IHHO� PHQDFHG� ZKHQ� )UDQFH� EXLOW� D� JUHDW� DLU� IOHHW�� +HUU� +LWOHU� UHSOLHG���
�:K\� VKRXOG� *HUPDQ\
V� PHDVXUHV� RI� VHOI�GHIHQFH� DODUP� \RX"� � 6XFK� VWHSV� DV� ZH� DUH�
WDNLQJ�DUH�PHDQW�WR�GHDO�ZLWK�WKH�IDFW�WKDW�ZH�DUH�VXUURXQGHG�RQ�WKH�&RQWLQHQW�E\�D�ULQJ�
RI� SRZHUIXO� SRWHQWLDO� IRHV� ZKR� PD\� VRPH� GD\� PDNH� GHPDQGV� RI� XV� WKDW� ZH� FDQQRW�
DFFHSW�´�� ,QWHUYLHZ�ZLWK�*��:DUG�3ULFH��'DLO\�0DLO���WK�$XJXVW�����
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBB

�-XGHD� 'HFODUHV� :DU� RQ� *HUPDQ\�� � -HZV� RI� DOO� WKH� :RUOG� 8QLWH�� � %R\FRWW� RI�
*HUPDQ�*RRGV��0DVV�'HPRQVWUDWLRQV����� 'DLO\�([SUHVV RQ�0DUFK����WK�����

�7KH�,VUDHOL�SHRSOH�DURXQG�WKH�ZRUOG�GHFODUH�HFRQRPLF�DQG�ILQDQFLDO�ZDU�DJDLQVW�
*HUPDQ\�� � )RXUWHHQ� PLOOLRQ� -HZV� VWDQG� WRJHWKHU� DV� RQH� PDQ�� WR� GHFODUH� ZDU�
DJDLQVW� *HUPDQ\�� � 7KH� -HZLVK� ZKROHVDOHU� ZLOO IRUVDNH� KLV� ILUP�� WKH� EDQNHU� KLV�
VWRFN� H[FKDQJH�� WKH� PHUFKDQW� KLV� FRPPHUFH� DQG� WKH� SDXSHU� KLV� SLWLIXO� VKHG� LQ�
RUGHU� WR� MRLQ� WRJHWKHU� LQ� D� KRO\� ZDU� DJDLQVW� +LWOHU
V� SHRSOH��� � 'DLO\� ([SUHVV��
0DUFK���WK�����

�$W�WKH�HQG�RI�RXU�GD\V�KLVWRU\�ZLOO�EH�DEOH�WR VWDWH�WKDW�ZH�OHIW�EHKLQG�XV�RQH�5HLFK��RQH�
3HRSOH�� �$QG� IRU� VXFK� D� SURJUDPPH�ZH�QHHG�SHDFH�� IRU�SHDFH� DORQH� FDQ� FRQVWUXFW�� � ,�
NQRZ�ZHOO�ZKDW�ZDU�PHDQV��,�KDYH�VHHQ�LW�ZLWK�P\�RZQ�H\HV��DQG�PDQ\�D�VWDWHVPDQ�KDV�
QRW�GRQH�WKDW���,W�LV�QRW�DV�D�WUDLWRU�WR�P\ FRXQWU\�WKDW�,�UHSXGLDWH�ZDU���,�UHSXGLDWH�ZDU�DV�
D�GHFHQW�*HUPDQ��ZKR��HYHQ�DV�D�VROGLHU��UHPDLQHG�GHFHQW��DQG�ZKR�LV�GHWHUPLQHG�WR�EH�
GHFHQW�LQ�WKH�IXWXUH���)RU�WKDW�UHDVRQ�,�ZLOO�QRW�VDFULILFH�WKH�*HUPDQ�SHRSOH
V�ULJKW�WR�OLYH�
RU�WKH�*HUPDQ�KRQRXU���� (OELQJ���WK�1RYHPEHU������
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�+LVWRULDQV�ZLOO�RQH�GD\�UHFRUG�WKDW�QHYHU�ZHUH�WKH�SHDFHIXO�SURSRVDOV�RI�RQH�PDQ�PHW�
ZLWK�PRUH�KDWUHG�WKDQ�PLQH�� �:KHQ�*HUPDQ\�EHFDPH�WKH�H[DPSOH�WR�WKH�ZRUOG�RI�WKH�
SHDFHIXO� VROXWLRQ� RI� VRFLDO� SUREOHPV� DQG� HFRQRPLF� GLIILFXOWLHV�� WKH� KDWUHG� RI� WKH�
%ROVKHYLNV�DQG�FDSLWDOLVWV��WKH�H[SORLWHUV�RI�QDWLRQV��ZDV�WXUQHG�DJDLQVW�KHU���2QO\�WKHQ�
GLG�,�WXUQ�WR�FUHDWH�WKH�QHZ�*HUPDQ�:HKUPDFKW���� ����

�,I�WKH�*HUPDQ\�RI�WRGD\�WDNHV�KHU�VWDQG�RQ�WKH�VLGH�RI�SHDFH�VKH�GRHV�VR�QRW�EHFDXVH�RI�
ZHDNQHVV� RU� FRZDUGLFH�� � 6KH� WDNHV� KHU� VWDQG� RQ� WKH� VLGH� RI� SHDFH� EHFDXVH� RI� WKH�
1DWLRQDO� 6RFLDOLVW� FRQFHSWLRQ� RI� 3HRSOH� DQG� 6WDWH�� � ,Q� HDFK� DQG� HYHU\� ZDU� IRU� WKH�
VXEMXJDWLRQ�RI�DQ�DOLHQ�SHRSOH��1DWLRQDO�6RFLDOLVP�UHFRJQLVHV�D�SURFHVV�ZKLFK�VRRQHU�RU�
ODWHU�ZLOO�DOWHU�WKH�LQQHU�QDWXUH�RI�WKH�YLFWRU�� ZLOO�ZHDNHQ�KLP�DQG�WKHUHZLWK�UHQGHU�KLP�
YDQTXLVKHG�LQ�WXUQ� �7KH�UHYHUVH�FRORXUHG�FRORQLVDWLRQ�RI�FRQWHPSRUDU\�%ULWDLQ�LV�D�
JRRG�H[DPSOH�RI�WKLV��HG�� 6HWWLQJ�DVLGH�D�PHUH�WUDQVLWRU\�ZHDNHQLQJ�RI�WKH�HQHP\��WKH�
(XURSHDQ�VWDWHV�KDYH�QRWKLQJ�ZKDWVRHYHU�WR�JDLQ�IURP�ZDU�RI�DQ\�NLQG��H[FHSW�D�WULIOLQJ�
DOWHUDWLRQ�RI�IURQWLHUV�ZKLFK�FRXOG�EH�HQWLUHO\�RXW�RI�SURSRUWLRQ�WR�WKH�VDFULILFHV�HQWDLOHG���
7KH� EORRG� WKDW�ZDV� VKHG� RQ�(XURSHDQ� EDWWOHILHOGV� GXULQJ� WKH� SDVW� ���� \HDUV� EHDUV� QR�
SURSRUWLRQ�WR�WKH�QDWLRQDO�UHVXOW�RI�WKH�HYHQWV���,Q�WKH�HQG�)UDQFH�KDV�UHPDLQHG�)UDQFH��
*HUPDQ\� *HUPDQ\�� 3RODQG� 3RODQG� DQG� ,WDO\� ,WDO\��� �
7KH� 7KLUWHHQ� 3RLQWV
�� 5HLFKVWDJ�
6SHHFK

�7KH� UHVW� RI� WKH� ZRUOG�� KRZHYHU�� ZKRP�ZH� KDYH� GRQH� QR� ZURQJ� DQG� ZKRP�ZH� DVN�
QRWKLQJ� EXW� WR� EH� OHIW� WR� JR� RXU� ZD\� LQ� SHDFH�� KDV� IRU�PRQWKV� SDVW� EHHQ� HQJDJHG� LQ�
VSUHDGLQJ�O\LQJ�UHSRUWV�DQG�VODQGHU�DERXW�XV���'XULQJ�WKH�WLPH�WKDW�D�QDWLRQDO�UHYROXWLRQ�
ZDV�WDNLQJ�SODFH�LQ�*HUPDQ\��ZKLFK��XQOLNH�WKH�)UHQFK�DQG�5XVVLDQ�UHYROXWLRQV��GLG�QRW�
LQGXOJH� LQ�KXPDQ�FDUQDJH�RU�PXUGHU�KRVWDJHV��GLG�QRW��DV� LQ� WKH� WLPHV�RI� WKH�ULVLQJ�LQ�
3DULV� DQG� RI� WKH� UHG� UHYROXWLRQDULHV� LQ� %DYDULD� DQG� +XQJDU\�� GHVWUR\� EXLOGLQJV� DQG�
ZRUNV�RI�DUW�E\�ILUH��EXW�ZKLFK��RQ� WKH�FRQWUDU\��GLG�QRW�VPDVK�D�VLQJOH�VKRS�ZLQGRZ��
DQG�QHLWKHU�SOXQGHUHG�VKRSV�QRU�GDPDJHG�KRXVHV���� $GROI�+LWOHU������������������������������������������������

5HIHUULQJ� WR� WKH� RULJLQDO� DLPV� RI� WKH� *HQHYD� 5HG� &URVV� &RQYHQWLRQ� WR� ZRUN�
WRZDUGV�UHGXFLQJ�DUPDPHQWV��+LWOHU�VWDWHG�KLV�LQWHQWLRQ�WR�H[WHQG�WKLV� �������,Q�WKLV�
LQVWDQFH�WKH�*HUPDQ�*RYHUQPHQW�KDYH�LQ�PLQG�WR�EDQ�DOO�DUPV�ZKLFK�EULQJ�GHDWK�DQG�
GHVWUXFWLRQ� QRW� VR� PXFK� WR� WKH� ILJKWLQJ� VROGLHUV� EXW� WR� QRQ�FRPEDWDQW� ZRPHQ� DQG�
FKLOGUHQ����� WKH\�EHOLHYH� WKDW� LW�ZLOO�EH�SRVVLEOH� WR�SURVFULEH� WKH�XVH�RI�FHUWDLQ�DUPV�DV�
FRQWUDU\�WR�LQWHUQDWLRQDO�ODZ�DQG�WR�H[FRPPXQLFDWH�IURP�WKH�FRPPXQLW\�RI�PDQNLQG��
LWV�ULJKWV�DQG�LWV�ODZV�� WKRVH�QDWLRQV�ZKR�FRQWLQXH�WR�XVH�WKHP�´��
7KH�7KLUWHHQ�3RLQWV
�
5HLFKVWDJ�6SHHFK

�7KUHH�WLPHV�,�KDYH�PDGH�FRQFUHWH�RIIHUV�IRU�DUPDPHQW�UHVWULFWLRQ�� �7KHVH�RIIHUV�ZHUH�
UHMHFWHG���7KH�JUHDWHVW�RIIHU�ZKLFK�,�WKHQ��PDGH�ZDV�WKDW�*HUPDQ\�DQG�)UDQFH�WRJHWKHU�
VKRXOG� UHGXFH� WKHLU� VWDQGLQJ� DUPLHV� WR���������PHQ�� WKDW�*HUPDQ\��*UHDW�%ULWDLQ�DQG�
)UDQFH��VKRXOG�EULQJ�GRZQ�WKHLU�DLU�IRUFHV�WR�SDULW\�DQG�WKDW�*HUPDQ\�DQG�*UHDW�%ULWDLQ�
VKRXOG�FRQFOXGH�D�QDYDO�DJUHHPHQW���2QO\�WKH�ODVW�RIIHU�ZDV�DFFHSWHG�DV�UHDO�OLPLWDWLRQ�
RI� DUPDPHQWV�� � 7KH� RWKHU� *HUPDQ� SURSRVDOV� ZHUH� HLWKHU� IODWO\� UHIXVHG� RU� ZKHUH�
DQVZHUHG� E\� WKH� FRQFOXVLRQ� RI� WKRVH� DOOLDQFHV� ZKLFK� JDYH� &HQWUDO� (XURSH� WR� 6RYLHW�
5XVVLD�DV�WKH�ILHOG�RI�SOD\�IRU�LWV�JLJDQWLF�IRUFHV���� $GROI�+LWOHU



��

�7KH�*HUPDQ�QDWLRQ�KDV�PRUH�WKDQ�IXOILOOHG�LWV�REOLJDWLRQV�ZLWK�UHJDUG�WR�GLVDUPDPHQW���
,W� LV� QRZ� WKH� WXUQ� RI� WKH� KLJKO\� DUPHG� VWDWHV� WR� IXOILO� VLPLODU� REOLJDWLRQV� WR� QR� OHVV�
H[WHQW���� 2FWREHU���WK�����

�$OO�WKURXJK�WKHVH�ORQJ�\HDUV�ZH�KDYH�QHYHU�KDG�DQRWKHU�SUD\HU�EXW�WKLV��/RUG��JLYH�RXU�
SHRSOH�HWHUQDO�SHDFH�DQG�JLYH�DQG�PDLQWDLQ�SHDFH�DEURDG���:H�KDYH�H[SHULHQFHG�LQ�RXU�
JHQHUDWLRQ�VR PXFK�ILJKWLQJ�WKDW�LW�LV�QDWXUDO�WKDW�ZH�VKRXOG�ZLVK�IRU�SHDFH���:H�KDYH�
EHKLQG�XV� VR�PXFK�RI�KDUGVKLS� WKDW�ZH�FDQ�DGGUHVV� WR� WKH�JUDFH�DQG� WKH�NLQGOLQHVV�RI�
3URYLGHQFH� RXU� RQH� SUD\HU�� 6SDUH� RXU� FKLOGUHQ� WKDW� ZKLFK� ZH� KDG� WR� HQGXUH��� � �
3DUWHLWDJ��1XUHPEHUJ����WK�6HSWHPEHU������

+,7/(5�$*$,167�:$5
�:KHQ�,�WDON�RI�SHDFH�,�DP�GRLQJ�QRWKLQJ�EXW�JLYLQJ�H[SUHVVLRQ�WR�WKH�SURIRXQGHVW�DQG�
PRVW� VLQFHUH�ZLVK� RI� WKH�*HUPDQ� SHRSOH�� � � ,� NQRZ� WKH� KRUURUV� RI�ZDU� WRR�ZHOO�� �1R�
SRVVLEOH�SURILWV�FRXOG�MXVWLI\�WKH�VDFULILFHV�DQG�WKH�VXIIHULQJV�WKDW�ZDU�HQWDLOV���$QG�WKH�
UHVXOWV�RI�DQRWKHU�JHQHUDO�ERXW�RI�(XURSHDQ�VODXJKWHU�ZRXOG�EH�HYHQ�PRUH�FDWDVWURSKLF�
LQ�WKH�IXWXUH�WKDQ�LQ�WKH�SDVW����7KH�RQO\�JDLQHUV�ZRXOG�EH�WKH�&RPPXQLVWV��DQG�,�KDYH�
QRW�IRXJKW� WKHP�IRU�ILIWHHQ�\HDUV� RQO\�DW� WKH�HQG��E\�WKLV�URXQGDERXW�PHDQV�� WR�VHW�XS�
WKHLU�PDG�UXOH�
0\�DLP�LV�WKH�ZHOO�EHLQJ�RI�P\�SHRSOH���,�VDZ�QR�ZHOO�EHLQJ�LQ�WKH�ZDU��RQ�WKH�FRQWUDU\��
,�VDZ�RQO\�ELWWHU�VXIIHULQJ���,�ZLOO�VD\�RQO\�WZR�WKLQJV�TXLWH�SODLQO\�������*HUPDQ\�IRU�KHU�
SDUW ZLOO�QHYHU�EUHDN�WKH�SHDFH������,I�DQ\RQH�VKRXOG�DWWDFN�XV��WKH\�ZLOO�IDOO�RQ�D�KRUQHWV�
QHVW� � IRU�ZH� ORYH� IUHHGRP� MXVW� DV�PXFK� DV�ZH� ORYH� SHDFH�´� � ,QWHUYLHZ�ZLWK�0U��*��
:DUG�3ULFH����WK�-DQXDU\�����

:LWK� UHPDUNDEOH� IRUHVLJKW� WKH� RUDWRU� RI� ����� SUHGLFWHG� WKH� SRVW� :DU� *HUPDQ�
*RYHUQPHQWV����7KHQ�WKLQJV�ZLOO�FRPH�WR�VXFK�D�SDVV�WKDW�ZH�VKDOO�EH�D�SHRSOH�ZRUNLQJ�
IRU� DOLHQ�PDVWHUV�� � *HUPDQ\�ZLOO� EH� D� SODQWDWLRQ�ZRUNHG� DW� WKH�ZLOO� RI� WKH� DOLHQ�� WKH�
YLFWLP�RI�DOLHQ�FXSLGLW\��ZLWK�D�*RYHUQPHQW�ZKLFK�KDV�FHDVHG�WR�EH�D�*RYHUQPHQW�DW�DOO�
VLQFH�LW�JRYHUQV�QR�ORQJHU��LW�LV�EXW�D�EDLOLII�FDUU\LQJ�RXW�WKH�RUGHUV�RI�IRUHLJQ�SRZHUV����
0XQLFK����WK�$SULO������


�� �� �� DJDLQVW� WKH� ZKROH� ZDU�DJLWDWLRQ� RI� VKULHNLQJ� IRUHLJQHUV
� KH� VHW� KLV� RZQ� SURXG�
FRQILGHQFH�ZKLFK�QRWKLQJ�FRXOG�VKDNH���<RX�ZLOO�QR�UHJDUG�WKDW��P\�ROG�FRPUDGHV��DV�
DUURJDQFH�� �+RZ�FRXOG� D�PDQ� WKLQN�RWKHUZLVH��ZKR� WZHQW\�\HDUV�DJR�EHJDQ�DV�D�PDQ�
ZLWKRXW�D�QDPH��ZKR�QLQHWHHQ�\HDUV�DJR�VWRRG�IRU� WKH� ILUVW� WLPH� LQ� WKLV�SODFH�EHIRUH�D�
FURZG�ZKLFK�ZDV� VWLOO� SDUWO\�KRVWLOH� DQG�YRFLIHUDWLQJ� DJDLQVW� KLP� � VWRRG� WKHUH�XWWHUO\�
ORQHO\��ZKR�ZLWK�D�IHZ�GR]HQ�RWKHUV�HQWHUHG�RQ�D�ILJKW�WR�ZLQ�D�JUHDW�5HLFK��ZKR�ZHQW�
RQ� WKLV� LQFRQFHLYDEO\�GLIILFXOW�ZD\�� KRZ�FDQ�RQH�WKLQN�IRU�D�VHFRQG�WKDW�VXFK�D�PDQ��
QRZ�LQ�SRVVHVVLRQ�RI�SRZHU��FRXOG�KDYH�IHDU�RI�WKH�WKUHDWV�RI�RWKHUV"��,�KDG�QR�IHDU�WKHQ�
DQG�,�VKRXOG�EH�DVKDPHG�RI�P\VHOI�DQG�XQZRUWK\�WR�EH�WKH�/HDGHU�RI�WKH�*HUPDQ�QDWLRQ�
LI�,�KDG�DQ\�IHDUV�WRGD\���7KH\�ZLOO�QRW�WHUULI\�XV�ZLWK�WKHLU�WKUHDWV���%XW�VKRXOG�WKH\�HYHU�
UHDOO\� EULQJ� WKH� SHRSOHV� WR� WKH� PDGQHVV� RI� D� FRQIOLFW�� WKHQ� VXUHO\� ZH� ZRXOG� QRW�
FDSLWXODWH�� �7KH�\HDU������ZLOO�QHYHU�EH� UHSHDWHG� LQ�*HUPDQ�KLVWRU\��� � 6SHHFK� WR� WKH�
2OG�*XDUG��0XQLFK����WK�)HEUXDU\������

$506�$*5((0(176



��

�7KH�*HUPDQ�SHRSOH�KDV�IXOILOOHG�LWV�REOLJDWLRQV�
HYHQ�WR�H[FHVV�LQ�WKH�PDWWHU�RI�GLVDUPDPHQW����

� $GROI�+LWOHU����WK�2FWREHU�������5DGLR�%URDGFDVW

3RODQG
V� KXPLOLDWLQJ� GHIHDW� DV� D� FRQVHTXHQFH� RI� LWV� SHUVLVWHQW� DWWDFNV� RQ�
*HUPDQ\
V� ERUGHUV�� IROORZHG� E\� WKH� GHIHDW� RI� )UDQFH� DQG� WKH� URXW� RI� %ULWDLQ
V�
�������� WKRXVDQG�VWURQJ� ([SHGLWLRQDU\� )RUFH� OHG� WR� WKH� P\WK� RI� *HUPDQ\
V�
PLOLWDU\�PLJKW���,Q�IDFW��LQ�PLOLWDU\�WHUPV��WKH�EHOHDJXHUHG�*HUPDQ\�ZDV�E\�IDU�WKH�
ZHDNHVW�RI�WKH�IRXU�QDWLRQV�LQYROYHG���
%ULWDLQ�ZLWK�DOO�WKH�ZDU�HVVHQWLDO�UHVRXUFHV�RI�LWV�ZRUOG�HPSLUH��WKH�JUHDWHVW�DUP\�
DQG�QDY\� HYHU�EXLOW�ZLWK� WKH�EDFNLQJ�RI� WKH�86$��ZDV� MRLQHG�E\�3RODQG�DQG� WKH�
)UHQFK� HPSLUH�ZKLFK� EHWZHHQ� WKHP� KDG� ���� GLYLVLRQV� �����PLOOLRQ� WUDLQHG�PHQ��
DUUDLJQHG�DJDLQVW�*HUPDQ\
V�SDOWU\����GLYLVLRQV�� LWV�QRQ�H[LVWHQW�QDY\�DQG�ZKLFK�
ZDV�WRWDOO\�ODFNLQJ�LQ�KHDY\�WDQNV��

6HH�%DVLO�/LGGHOO�+DUW
V�
+LVWRU\�RI�WKH�6HFRQG�:RUOG�:DU
��
&DVVHOO��/RQGRQ

�,I� WKH� UHVW� RI� WKH� ZRUOG� HQWUHQFKHV� LWVHOI� LQ� LQGHVWUXFWLEOH� IRUWUHVVHV�� EXLOGV� YDVW�
VTXDGURQV�RI DHURSODQHV��FRQVWUXFWV�JLDQW�WDQNV��IRUJHV�HQRUPRXV�JXQV��LW�FDQQRW�WDON�RI�
D�WKUHDW�EHFDXVH�*HUPDQ�1DWLRQDO�6RFLDOLVWV�PDUFK�FRPSOHWHO\�XQDUPHG�LQ�FROXPQV�IRXU�
DEUHDVW�DQG�WKHUHE\�JLYH�YLVLEOH�H[SUHVVLRQ�DQG�HIIHFWLYH�SURWHFWLRQ�WR�WKH�FRPPXQLW\�RI�
WKH�*HUPDQ�SHRSOH�
7KH�*HUPDQ�SHRSOH�DQG�WKH�*HUPDQ�*RYHUQPHQW�KDYH�QRW�GHPDQGHG�DUPV�DW�DOO��ZKDW�
WKH\�KDYH�GHPDQGHG�LV�HTXDOLW\�RI�ULJKWV���,I�WKH�ZRUOG�GHFLGHV�WKDW�DOO�DUPV�GRZQ�WR�WKH�
ODVW�PDFKLQH�JXQ�VKDOO�EH�GHVWUR\HG��ZH�DUH�ZLOOLQJ�DW�RQFH�WR�MRLQ�LQ�VXFK�DQ�DJUHHPHQW���
,I�WKH�ZRUOG�GHFLGHV�WKDW�FHUWDLQ�W\SHV�RI�DUPV�DUH�WR�EH�GRQH�DZD\�ZLWK��ZH�DUH�ZLOOLQJ�
IURP� WKDW� PRPHQW� WR� UHQRXQFH� WKHLU� XVH�� � %XW� LI� WKH� ZRUOG� SHUPLWV� WR� HYHU\� SHRSOH�
FHUWDLQ�W\SHV�RI�DUPV��ZH�DUH�QRW�SUHSDUHG��DV�WKRXJK�ZH�ZHUH�D�SHRSOH�ZLWK�OHVV�ULJKWV�
WKDQ�RWKHUV��WR�DOORZ�RXUVHOYHV�RQ�SULQFLSOH�WR�EH�H[FOXGHG�IURP�WKHLU�SRVVHVVLRQ���� ��WK�
2FWREHU�������5DGLR�%URDGFDVW

�7KH� *HUPDQ� SHRSOH� KDV� IXOILOOHG� LWV� REOLJDWLRQV� HYHQ� WR� H[FHVV� LQ� WKH� PDWWHU� RI�
GLVDUPDPHQW�� � ,W� LV� QRZ� WKH� WXUQ� IRU� WKH� IXOO\� DUPHG� VWDWHV� WR� IXOILO� DV� OR\DOO\� WKHLU�
DQDORJRXV�REOLJDWLRQV��������*HUPDQ\�GRHV�QRW�GHPDQG�DQ\�RIIHQVLYH�DUPV�EXW�RQO\�WKRVH�
GHIHQVLYH� DUPV� ZKLFK� HYHQ� LQ� WKH� IXWXUH� DUH� QRW� IRUELGGHQ�� EXW� DUH� SHUPLWWHG� WR� DOO�
QDWLRQV���� ��WK�2FWREHU�������5DGLR�%URDGFDVW�

(1*/$1'�$1'�27+(5�67$7(6��)5,(1'6+,3�:,7+�
�*HUPDQ\�KDV�QHYHU�VRXJKW�FRQIOLFW�ZLWK�(QJODQG�DQG�KDV�QHYHU�LQWHUIHUHG�LQ�
(QJOLVK�LQWHUHVWV���� +LWOHU
V�UHSO\�WR�&KDPEHUODLQ
V�OHWWHU�RI���UG�$XJXVW������

�'XULQJ�WKH�ZKROH�RI�P\�SROLWLFDO�DFWLYLW\�,�KDYH�DOZD\V�SURSRXQGHG�WKH�LGHD�RI�D�FORVH�
IULHQGVKLS� DQG� FROODERUDWLRQ�EHWZHHQ�*HUPDQ\�DQG�(QJODQG�� � ,Q� WKH�16'$3�� ,� IRXQG�
LQQXPHUDEOH� RWKHUV� RI� OLNH� PLQG�� � 7KLV� GHVLUH� IRU� $QJOR�*HUPDQ� IULHQGVKLS� DQG� FR�
RSHUDWLRQ� FRQIRUPV� QRW�PHUHO\� WR� VHQWLPHQWV� EDVHG� � RQ� WKH� UDFLDO� RULJLQV� RI� RXU� WZR�
SHRSOHV� EXW� DOVR� WR� P\� UHDOLVDWLRQ� RI� WKH� LPSRUWDQFH� RI� WKH� H[LVWHQFH� RI� WKH� %ULWLVK�
(PSLUH�IRU�WKH�ZKROH�RI�PDQNLQG�´�� +LWOHU
V�5HSO\�WR�5RRVHYHOW� $SULO���WK�����



��

�1RZ� WKHUH� LV� QR� GRXEW� WKDW� WKH� $QJOR�6D[RQ� SHRSOH� RI� %ULWDLQ� KDYH� DFFRPSOLVKHG�
LPPHQVH�FRORQLVLQJ�ZRUN�LQ�WKH�ZRUOG���)RU�WKLV��,�KDYH�VLQFHUH�DGPLUDWLRQ���� +LWOHU
V�
5HSO\�WR�5RRVHYHOW� $SULO���WK�����

�:KHQ�,�DQG�P\�FRPUDGHV�LQ�DUPV�ZHUH�LQ�WKH�WUHQFKHV�GXULQJ�WKRVH�WHUULEOH�\HDUV�IURP�
�����WR������ZH�DOO�UHDOLVHG�WKDW�ILIW\�\DUGV�DZD\�IURP�XV�LQ�WKH�%ULWLVK�WUHQFKHV�ZHUH�
KRQRXUDEOH�PHQ���<HW�LW�ZDV�RXU�GXW\�WR�ILJKW��DQG�HYHQ�WR�NLOO��WKHVH�PHQ���,I�ZH�FRXOG�
DFW�WKXV�WRZDUGV�PHQ�ZKRP�ZH�UHFRJQLVHG�WR�EH�KRQRXUDEOH��ZKDW�PXVW�RXU�DWWLWXGH�EH�
WRZDUGV�WKRVH�ZKRP�ZH�NQRZ�WR�EH�XQSULQFLSOHG��WKRVH�ZKR�DUH�UHVSRQVLEOH�IRU�WKH�UXLQ�
RI�RXU�)DWKHUODQG"
3HUKDSV�LW� LV�PRUH�GLIILFXOW�IRU�(QJODQG�WKDQ�IRU�DQ\�RWKHU�QDWLRQ�WR�LPDJLQH�KHUVHOI�LQ�
*HUPDQ\
V�GHVSHUDWH�SRVLWLRQ���1HYHU�KDV�(QJODQG�EHHQ�VR�FRPSOHWHO\ KXPLOLDWHG�DQG�VR�
KRSHOHVVO\�RYHUSRZHUHG�DV�*HUPDQ\�ZDV� LQ� WKH�DXWXPQ�RI������� �(QJODQG��ZKLFK�KDV�
QRW�VXIIHUHG�LQYDVLRQ�DQG�VXEMHFWLRQ�E\�D�IRUHLJQ�SRZHU�IRU�FHQWXULHV
�(QJODQG��ZKHUH�QR�
EDWWOH�HYHQ�RI�FLYLO�ZDU�KDV�EHHQ�IRXJKW�VLQFH�WKH�GD\V�RI�6HGJHPRRU��(QJODQG�FDQ�KDYH�
QR�FRQFHSWLRQ�RI�RXU�WHUULEOH�SOLJKW���1HLWKHU�FRXOG�ZH�RXUVHOYHV�KDYH�LPDJLQHG�VXFK�D�
WKLQJ� EHIRUH� WKH� ZDU� DQG� \HW� LW� KDSSHQHG�� � %XW� DQ\� DFW� RI� MXVWLFH� ZH� VKRXOG� ILQG�
QHFHVVDU\�ZRXOG�EH�WDNHQ�LQ�D�VWULFWO\�OHJDO�PDQQHU���'RQ
W�FRQGHPQ�XV��WKHUHIRUH��LI�ZH�
VKRXOG�DFW�DV�\RX�\RXUVHOYHV�ZRXOG�DFW�LQ�RXU�SODFH���,�KRSH�WKDW�(QJODQG�ZLOO�QHYHU�ILQG�
KHUVHOI� LQ�D�SRVLWLRQ�OLNH�WKDW�RI�*HUPDQ\��EXW�LI�VKH�ZHUH�LQ�VXFK�D�SRVLWLRQ�DQG�LI��LQ�
KHU�GDUNHVW�KRXU�� VKH�ZDV� VWDEEHG� LQ� WKH�EDFN��ZKDW�ZRXOG�EH� WKH�DWWLWXGH�RI�(QJODQG�
ZKHQ�RQ�KHU� IHHW�RQFH�PRUH"� �:KDW�ZRXOG�EH� WKH�DWWLWXGH�RI�(QJOLVK�SDWULRWV� WRZDUGV�
WKRVH�DPRQJ� WKHLU�RZQ�QDWLRQ�ZKR�KDG�VRXJKW� WR�GHVWUR\� WKHLU�FRXQWU\"�� � 7KH�7LPHV�
�LQWHUYLHZ���WK��2FWREHU�����

�7KH� *HUPDQ� *RYHUQPHQW� KDV� WKH� KRQHVW� LQWHQWLRQ� WR� GR� HYHU\WKLQJ� LQ� LWV� SRZHU� WR�
GLVFRYHU�DQG�SHUPDQHQWO\�VHW�XS�VXFK�UHODWLRQV�ZLWK�WKH�%ULWLVK�SHRSOH�DQG�6WDWH�DV�ZLOO�
IRUHYHU� JXDUG� DJDLQVW� D� UHQHZDO� RI� WKH� RQO\� FRQIOLFW� WKDW� KDV� HYHU� EHHQ� EHWZHHQ� WZR�
SHRSOHV���± 0D\����VW�����

�,Q�WKLV�KRXU�,�IHHO�LW�WR�EH�P\�GXW\�EHIRUH�P\�RZQ�FRQVFLHQFH�WR�DSSHDO�RQFH�PRUH�WR�
UHDVRQ�DQG�FRPPRQ�VHQVH�LQ�%ULWDLQ���,�FRQVLGHU�P\VHOI�LQ�D�SRVLWLRQ�WR�PDNH�WKLV�DSSHDO�
VLQFH�,�DP�QRW� WKH�YDQTXLVKHG�EHJJLQJ�IDYRXUV��EXW�WKH�YLFWRU�VSHDNLQJ�LQ�WKH�QDPH�RI�
UHDVRQ���,�VHH�QR�UHDVRQ�ZK\�WKLV�ZDU�PXVW�JR�RQ���,�DP�JULHYHG�WR�WKLQN�RI�WKH�VDFULILFHV�
ZKLFK�LW�ZLOO�FODLP���,�ZRXOG�OLNH�WR�DYHUW�WKHP���� -XO\���WK������WR�WKH�5HLFKVWDJ

�$IWHU� WKH�YLFWRULHV� DJDLQVW�3RODQG� DQG� LQ� WKH�:HVW�� ,� DJDLQ�GHFLGHG� � DQG� IRU� WKH� ODVW�
WLPH�� WR�KROG�RXW�P\�KDQG�WR�(QJODQG�DQG�WR�SRLQW�RXW� WKDW�D�FRQWLQXDWLRQ�RI� WKH�ZDU�
FRXOG� RQO\� EH� VHQVHOHVV� IRU� (QJODQG�� DQG� WKDW� WKHUH� ZDV� QRWKLQJ� WR� SUHYHQW� WKH�
FRQFOXVLRQ�RI� D� UHDVRQDEOH�SHDFH�� � ,QGHHG� WKHUH�ZHUH�QR�GLIIHUHQFHV�EHWZHHQ�(QJODQG�
DQG�*HUPDQ\�H[FHSW�WKRVH�DUWLILFLDOO\�FUHDWHG���� 1RYHPEHU������

�*HUPDQ\�KDV�QHYHU� VRXJKW�FRQIOLFW�ZLWK�(QJODQG�DQG�KDV�QHYHU� LQWHUIHUHG� LQ�(QJOLVK�
LQWHUHVWV�� � 2Q� WKH� FRQWUDU\� VKH� KDV� IRU� \HDUV� HQGHDYRXUHG� � DOWKRXJK� XQIRUWXQDWHO\� LQ�
YDLQ� � WR� ZLQ� (QJODQG
V� IULHQGVKLS��� � +LWOHU
V� UHSO\� WR� &KDPEHUODLQ
V� OHWWHU� RI� ��UG�
$XJXVW������



��

³7KH�(QJOLVK�DQG�WKH�*HUPDQV�FDQQRW�UHPDLQ�HQHPLHV�IRUHYHU�MXVW�EHFDXVH�WKH\�IRXJKW�
DJDLQVW�HDFK�RWKHU�IRU�IRXU�DQG�D�KDOI�\HDUV���7R�KDYH�D�VWURQJ�SDUW\�LQ�*HUPDQ\�ZKLFK
ZLOO�IRUP�D�EXOZDUN�DJDLQVW�%ROVKHYLVP�LV�LQ�WKH�LQWHUHVWV�QRW�RQO\�RI�(QJODQG�EXW�DOVR�
RI� DOO� QDWLRQV�� � <RX� PD\� KDYH� GLIILFXOWLHV� EHIRUH� \RX� DQG� WKH� WLPH�PD\� FRPH� ZKHQ�
*HUPDQ�IULHQGVKLS�ZLOO�QRW�EH�ZLWKRXW�LWV�YDOXH�´�

� 'DLO\�0DLO�����6HSWHPEHU�
����

³+DWUHG� ZDV� FRPSUHKHQVLEOH� LQ� WLPH� RI� ZDU�� EXW� KH� FRXOG� QRW� XQGHUVWDQG� LW� EHLQJ�
QRXULVKHG�IRU�\HDUV�DIWHUZDUGV���,W�ZRXOG�EH�IRROLVK��IRU�LQVWDQFH��IRU�*HUPDQ\�WR�JORDW�
RYHU� WKH� SURVSHFW� RI� WKH� ORVV� RI� ,QGLD� E\� WKH� %ULWLVK� (PSLUH�� ZKLFK� ZRXOG� EH� D�
PLVIRUWXQH�IRU�WKH�UHVW�RI�WKH�ZRUOG��LQFOXGLQJ�*HUPDQ\���)RU�WZHOYH�\HDUV�KH�KDG�EHHQ�
SUHDFKLQJ� WKDW� WKH� ROG�ZDUWLPH� FU\� RI� ³*RWW� VWUDIH�(QJODQG�´�6KRXOG�EH� IRUJRWWHQ�´� � �
,QWHUYLHZ�ZLWK�3UHVV�UHSUHVHQWDWLYHV��%HUOLQ��'HFHPEHU�����

�,� IHHO� LW� WR� EH� D� JUHDW�PLVIRUWXQH� WKDW� RQ� �WK�$XJXVW� ����� WKHVH� WZR�JUHDW�*HUPDQLF�
QDWLRQV�ZKLFK�� WKURXJK� DOO� WKH� IOXFWXDWLRQV� RI� KXPDQ� KLVWRU\�� KDYH� OLYHG� LQ� SHDFH� IRU�
KXQGUHGV�RI�\HDUV��ZHUH�SOXQJHG�LQWR�ZDU���,�ZRXOG�EH�YHU\�KDSS\�LI�WKLV�XQQDWXUDO�VWDWH�
RI�WKLQJV�FDPH�WR�DQ�HQG�DQG�RXU�WZR�NLQGUHG�SHRSOHV�IRXQG�WKHLU�ZD\�EDFN�WR�WKHLU�ROG�
UHODWLRQV�RI�IULHQGVKLS���1RERG\�KHUH�GHVLUHV�D�UHSHWLWLRQ�RI�ZDU���$OPRVW�DOO�ZH�OHDGHUV�
RI� WKH� 1DWLRQDO� 6RFLDOLVW�0RYHPHQW� ZHUH� DFWXDO� FRPEDWDQWV�� � ,� KDYH� \HW� WR�PHHW� WKH�
FRPEDWDQW�ZKR�GHVLUHV�D�UHQHZDO�RI� WKH�KRUURUV�RI� WKRVH�IRXU�DQG�D�KDOI�\HDUV���� ��WK�
2FWREHU�������,QWHUYLHZ�ZLWK�*��:DUG�3ULFH

�,�DP�FRQYLQFHG�WKDW�LI�*UHDW�%ULWDLQ�KDG�WKH�VDPH�PLVIRUWXQHV�DV�*HUPDQ\�WKHUH�ZRXOG�
KDYH�EHHQ�HYHQ�PRUH�1DWLRQDO�6RFLDOLVWV�LQ�(QJODQG�WKDW�WKHUH�DUH�KHUH���� ��WK�2FWREHU�
�����,QWHUYLHZ�ZLWK�*��:DUG�3ULFH

�*HUPDQLF�QDWLRQV� VXFK� DV�RXUV�RXJKW� WR�EH� IULHQGV�E\� VKHHU� IRUFH�RI�QDWXUDO� LQVWLQFW���
7KH�1DWLRQDO�6RFLDOLVW�0RYHPHQW�ZRXOG�UHJDUG�ZDU�EHWZHHQ�*HUPDQ\�DQG�(QJODQG�DV�D�
UDFLDO�FULPH�� � ��WK�2FWREHU������,QWHUYLHZ�ZLWK�*��:DUG�3ULFH

�,� KDYH� QHYHU� DGYDQFHG� FODLP� ZKLFK� PLJKW� LQ� DQ\� ZD\� KDYH� LQWHUIHUHG� ZLWK� %ULWLVK�
LQWHUHVWV�RU�KDYH�EHFRPH�D�GDQJHU�WR�WKH�(PSLUH�DQG�WKXV�KDYH�QHYHU�PHDQW�DQ\�NLQG�RI�
GDPDJH�WR�(QJODQG���� 5HLFKVWDJ����WK�$SULO�����

+,7/(5
6�6833257�)25�7+(�%5,7,6+�(03,5(
�+H� DFFHSWV� WKH� %ULWLVK� (PSLUH� DQG� LV� UHDG\� WR� SOHGJH� KLPVHOI� SHUVRQDOO\� IRU� LWV�
FRQWLQXHG�H[LVWHQFH�DQG� WR�SODFH� WKH�SRZHU�RI� WKH�*HUPDQ�5HLFK�DW� LWV�GLVSRVDO�� �7KH�
)XKUHU� LV� UHDG\� WR� FRQFOXGH� DJUHHPHQWV ZLWK� (QJODQG� ZKLFK�� DV� KDV� DOUHDG\� EHHQ�
HPSKDVLVHG�� ZRXOG� QRW� RQO\� JXDUDQWHH� WKH� H[LVWHQFH� RI� WKH� %ULWLVK� (PSLUH� LQ� DOO�
FLUFXPVWDQFHV�DV�IDU�DV�*HUPDQ\�LV�FRQFHUQHG��EXW�DOVR�LI�QHFHVVDU\�DQ�DVVXUDQFH�WR�WKH�
%ULWLVK� (PSLUH� RI� *HUPDQ� DVVLVWDQFH� UHJDUGOHVV� RI� ZKHUH� VXFK� DVVLVWDQFH� VKRXOG� EH�
QHFHVVDU\���� +LWOHU
V�&RPPXQLFDWLRQ�WR�6LU��1HYLOH�+HQGHUVRQ����WK�$XJXVW������



��

([SODLQLQJ� KLV� UHOXFWDQFH� WR� UHVSRQG� WR� %ULWDLQ
V� GHFODUDWLRQ� RI� ZDU� DJDLQVW�
*HUPDQ\��$GROSK�+LWOHU�DW�D�PHHWLQJ�LQ�-DQXDU\�������VDLG��� �7KH��%ULWLVK��(PSLUH�
KDV�VKRZQ�LQ�LWV�ORQJ�DQG�VWRUP\�FRORQLDO�KLVWRU\�WKDW�LW�LV�QRW�RQO\�WKH�ELJJHVW�EXW�WKH�
EHVW�DGPLQLVWHUHG�FRORQLDO�5HLFK���7KH�%ULWLVK�DUH�EHWWHU�FRORQLDO�DGPLQLVWUDWRUV�WKDQ�WKH�
*HUPDQV� DQG� RWKHU� SHRSOHV�� � ,I� ,� GHVWUR\� WKH�(PSLUH�� ����PLOOLRQ� \HOORZ�� EURZQ� DQG�
EODFN�QDWLYHV�EHFRPH�OHDGHUOHVV���0XUGHU�DQG�GHDWK�ZLOO�VWDON�DQG�WKH�ZKROH�ZRUOG�ZLOO�
JR�WR�SLHUFHV���6R�,�PXVW�SURFHHG�YHU\�FDUHIXOO\�´�� 6XQGD\�([SUHVV��0D\���WK�����

�+H� WKHQ� DVWRQLVKHG� XV� E\� VSHDNLQJ� ZLWK� DGPLUDWLRQ� RI� WKH %ULWLVK� (PSLUH�� RI� WKH�
QHFHVVLW\�IRU�LWV�H[LVWHQFH�DQG�RI�WKH�FLYLOLVDWLRQ�WKDW�%ULWDLQ�KDG�EURXJKW�WR�WKH�ZRUOG�
+H� FRPSDUHG� WKH� %ULWLVK� (PSLUH� ZLWK� WKH� &DWKROLF� &KXUFK� � VD\LQJ� WKH\� ZHUH� ERWK�
HVVHQWLDO�HOHPHQWV�RI�VWDELOLW\�LQ�WKH�ZRUOG���+H�VDLG�WKDW�DOO�KH�ZDQWHG�IURP�%ULWDLQ�ZDV�
WKDW� VKH� VKRXOG� DFNQRZOHGJH� *HUPDQ\
V� SRVLWLRQ� RQ� WKH� FRQWLQHQW�� � 7KH� UHWXUQ� RI�
*HUPDQ\
V�ORVW�FRORQLHV�ZRXOG�EH�GHVLUDEOH�EXW�QRW�HVVHQWLDO��DQG�KH�ZRXOG�HYHQ�RIIHU�WR�
VXSSRUW� %ULWLVK� WURRSV�� LI� VKH� VKRXOG� EH� LQYROYHG� LQ� DQ\� GLIILFXOWLHV� DQ\ZKHUH�� � +H�
FRQFOXGHG�E\� VD\LQJ� WKDW� KLV�DLP�ZDV� WR�PDNH�SHDFH�ZLWK�%ULWDLQ��RQ�D�EDVLV� WKDW� VKH�
ZRXOG�UHJDUG�DV�FRPSDWLEOH�ZLWK�KHU�KRQRXU�WR�DFFHSW���� *HQHUDO�%OXPHQWULWW��2YHU�7KH�
+LOO��*HQ��%��/LGGHOO�+DUW

:,16721�&+85&+,//
�7KH�RQO\�GLIIHUHQFH�OLHV�LQ�WKH�IDFW�WKDW�RQO\�D�IUDFWLRQ�RI�WKH�(QJOLVK�YRWHV�ZHUH�
FDVW�IRU�0U��&KXUFKLOO��ZKLOH�,�FDQ�VD\�WKDW�,�UHSUHVHQW�WKH�ZKROH�*HUPDQ�SHRSOH���

� $GROI�+LWOHU

�8QGHU�WKH�UXOHV�RI�3DUOLDPHQWDU\�'HPRFUDF\�,�REWDLQHG�WKH�DEVROXWH�PDMRULW\�RI�YRWHV�
DQG�WRGD\�,�KDYH�WKH�XQDQLPRXV�VXSSRUW�RI�WKH�*HUPDQ�SHRSOH���������WKH�RQO\�GLIIHUHQFH�
OLHV� LQ� WKH� IDFW� WKDW� RQO\� D� IUDFWLRQ� RI� WKH� (QJOLVK� YRWHV�ZHUH� FDVW� IRU�0U�� &KXUFKLOO��
ZKLOH�,�FDQ�VD\�WKDW�,�UHSUHVHQW�WKH�ZKR�*HUPDQ�SHRSOH���� 0XQLFK���WK�1RYHPEHU�����

�,W� RQO\� QHHGV� WKDW� LQ� (QJODQG� LQVWHDG� RI�0U�� &KDPEHUODLQ��0U�� 'XII�&RRSHU� RU�0U��
(GHQ�RU�0U��&KXUFKLOO�VKRXOG�FRPH�WR�SRZHU��DQG�WKHQ�ZH�NQRZ�TXLWH�ZHOO�WKDW�LW�ZRXOG�
EH�WKH�DLP�RI�WKHVH�PHQ�LPPHGLDWHO\�WR�EHJLQ�D�QHZ�:RUOG�:DU���7KH\�PDNH�QR�VHFUHW�
RI�WKH�IDFW��WKH\�DGPLW�LW�RSHQO\���:H�NQRZ�IXUWKHU�WKDW�QRZ��DV�LQ�WKH�SDVW��WKHUH�OXUNV�LQ�
WKH�EDFNJURXQG�WKH�PHQDFLQJ�ILJXUH�RI�WKDW�-HZLVK�LQWHUQDWLRQDO�IRH��������DQG�ZH�NQRZ�
IXUWKHU�WKH�SRZHU�RI�D�FHUWDLQ�LQWHUQDWLRQDO�3UHVV�ZKLFK�OLYHV�RQO\�RQ�OLHV�DQG�VODQGHU�������
��,�KDYH�WKHUHIRUH�GHFLGHG��DV�,�DQQRXQFHG�LQ�P\�VSHHFK�DW�1XUHPEHUJ��WR�FRQWLQXH�WKH�
FRQVWUXFWLRQ�RI�RXU�IRUWLILFDWLRQV�LQ�WKH�:HVW�ZLWK�LQFUHDVHG�HQHUJ\���� �WK�2FWREHU������
6DDUEUXFNHQ

�,Q� )UDQFH� DQG� (QJODQG� WKHUH� DUH� FHUWDLQO\�PHQ� DW� WKH� KHOP�ZKR�ZLVK� IRU� SHDFH�� EXW�
WKHUH�DUH�RWKHUV�ZKR�PDNH�QR�VHFUHW�RI�WKH�IDFW�WKDW�WKH\�ZDQW�ZDU�ZLWK�*HUPDQ\���,�DP�
FRPSHOOHG� WR� VWDWH� WKLV� TXLWH� VREHUO\� EHIRUH� WKH� QDWLRQ� DQG� WR� GUDZ� WKH� FRQVHTXHQFHV�
ZKLFK�DULVH�IURP�WKDW�IDFW���7RPRUURZ�0U��&KXUFKLOO�PD\�EH�WKH�3ULPH�0LQLVWHU���$QG�
ZKHQ�D�%ULWLVK�OHDGHU�RI�WKH�2SSRVLWLRQ�H[SODLQV��ZH�GR�QRU�ZLVK�WR�GHVWUR\�WKH�*HUPDQ�
SHRSOH��RQO\�WKH�UHJLPH��WKH�WZR�DUH�SUHFLVHO\�WKH�LGHQWLFDO���� 0XQLFK���WK�1RYHPEHU�
����



��

7+(�81,7('�67$7(6
2Q���UG )HEUXDU\������/RXLV�3��/RFKQHU��%HUOLQ�&RUUHVSRQGHQW�RI�WKH�$VVRFLDWHG�3UHVV��
KDG�DQ� LQWHUYLHZ�ZLWK�$GROI�+LWOHU��³7KH�&KDQFHOORU�VDLG� WKDW�KLV�DWWLWXGH�WRZDUGV�WKH�
8QLWHG�6WDWHV�ZDV�RQH�RI�JHQXLQH�IULHQGVKLS��QR�RWKHU�DWWLWXGH�ZDV�FRQFHLYDEOH�´

�7KH�86$�KDV�EHFRPH�D VWDWH� DV� D� UHVXOW� RI� OLEHUDOLVW� LGHDV� DQG�YDULRXV�RWKHU� IDFWRUV��
WKURXJK�ILQDQFLDO�PRQRSROLHV�WRR���%XW�WKH\�ZLOO�QHYHU�EH�D�QDWLRQ��WKH\�ZLOO�DOZD\V�EH�
WKH� VFHQH�RI� LQWHUQDO�GLVWXUEDQFHV�� LGHRORJLFDO�� UHOLJLRXV�� HWKQLF�DQG�UHOLJLRXV� ULYDOULHV���
7KH�86$�ZLOO�EH�RYHUWDNHQ�E\�HYHQWV���� &KLFDJR�7ULEXQH��)HEUXDU\���WK�����

�:H�PD\�UHIHU�WR�\RXU�MXPEOH�DV�D�V\VWHP��EXW�ZKDW�ZH�PHDQ�WKHUHE\�LV�\RXU�DQDUFK\���
<RX� DUH� LQ� QR� SRVLWLRQ� WR� FRQVWUXFW� D� V\VWHP�� \RXU� V\VWHP� LV� PHUHO\� SHUPDQHQW�
GLVLQWHJUDWLRQ���� &KLFDJR�7ULEXQH��)HEUXDU\����WK�����

�,�KDYH�V\PSDWK\�ZLWK�3UHVLGHQW�5RRVHYHOW�EHFDXVH�KH�PDUFKHV�VWUDLJKW�WR�KLV�REMHFWLYH�
RYHU� &RQJUHVV�� RYHU� OREELHV�� RYHU� VWXEERUQ� EXUHDXFUDFLHV��� � 1HZ� <RUN� 7LPHV��
,QWHUYLHZ�$QQH�2
+DUH�0F&RUPLFN����WK�-XO\�����

�:H�PXVW�FRPSOHWH�RXU�UHFRQVWUXFWLRQ�EHIRUH�WKH�6RYLHW�8QLRQ�EHFRPHV�D�ZRUOG�SRZHU��
EHIRUH� WKH� WKUHH� PLOOLRQ� VTXDUH� PLOHV� SRVVHVVHG� E\� WKH� 8QLWHG� 6WDWHV� WXUQV� LQWR� DQ�
DUVHQDO�IRU�ZRUOG�-HZU\���7KHVH�WZR�FRORVVL�DUH�VWLOO�DVOHHS���:KHQ�WKH\�ZDNH�XS��WKDW�LV�
WKH� HQG� RI LW� IRU�*HUPDQ\�� � ,Q� WKH�6RYLHW�8QLRQ� RI� FRXUVH�� WKLQJV� GLG�QRW� WXUQ�RXW� DV�
0DU[�IRUHVDZ���7KH�-HZV�OHW�WKH�EXLOG�XS�RI�6RFLDOLVP�VOLS�WKURXJK�WKHLU�ILQJHUV���7KLV�LV�
SURYHG� E\� WKH� VWUXJJOH� EHWZHHQ� 6WDOLQ� DQG� 7URWVN\�� � 7KLV� VWUXJJOH� LV� DQ� LGHRORJLFDO�
GLVDJUHHPHQW��LW�LV�D�EDWWOH�EHWZHHQ�WKH�-HZLVK�LQWHOOLJHQWVLD��ZKLFK�SOD\HG�DQ�LPSRUWDQW�
SDUW�DW�WKH�WLPH�RI�WKH�UHYROXWLRQ��DQG�WKH�RWKHU�SHRSOHV�RI�WKH�6RYLHW�8QLRQ�
7KH�:HVW�KRZHYHU��ZKLFK�LV�DQWL�*HUPDQ��QHHGV�WKH�6WDOLQLVW�IRUP�RI�6RYLHW�8QLRQ�DV�D�
PHDQV�RI�SUHVVXUH�DJDLQVW�D�UHDZDNHQHG�*HUPDQ\���7KH�ZRUVW�GHIHDW�RI�DOO�ZRXOG�EH�WKH�
ORVV� E\� WKH�:KLWHV�� WKH� %ULWLVK� DQG� WKH� 'XWFK�� RI� WKHLU� NH\� SRVLWLRQV� RQ� WKH� YDULRXV�
FRQWLQHQWV���� &KLFDJR�7ULEXQH��)HEUXDU\���WK�����

32/$1'
³7KH�RQO\�ZLQQHU�RI�DQRWKHU�(XURSHDQ�ZDU�ZRXOG�EH� -DSDQ�� WKDW�KH�ZDV�E\�QDWXUH�DQ�
DUWLVW�QRW�D�SROLWLFLDQ�DQG�WKDW�RQFH�WKH�3ROLVK�TXHVWLRQ�ZDV�VHWWOHG�KH�ZRXOG�HQG�KLV�OLIH�
DV�DQ�DUWLVW���+H�GLG�QRW�ZDQW�WR�WXUQ�*HUPDQ\�LQWR�QRWKLQJ�EXW�D�PLOLWDU\�EDUUDFNV�DQG�
KH�ZRXOG�RQO\�GR�VR�LI�IRUFHG�WR�GR�VR�´�� &RPPXQLFDWLRQ�KDQGHG�DQG�YHUEDOO\�UHDG�RXW�
WR�6LU�1HYLOOH�&KDPEHUODLQ��%ULWLVK�$PEDVVDGRU������SP���WK $XJXVW������

�5HJDUGOHVV�RI� WKH�SDVW��*HUPDQ\�FRQFOXGHG�ZLWK�3RODQG�D�QRQ�DJJUHVVLRQ�SDFW�DV�\HW�
DQRWKHU� FRQWULEXWLRQ� RI� WKH� KLJKHVW� YDOXH� WR� (XURSHDQ� SHDFH�� *HUPDQ\� ZLOO� EOLQGO\�
REVHUYH�WKLV�SDFW��DQG�KDV�RQO\�WKH�RQH�GHVLUH�WKDW�LW�VKRXOG�EH�FRQWLQXDOO\�UHQHZHG�DQG�
WKDW� LW� VKRXOG�EH� WKH� VRXUFH�RI�DQ�HYHU�JURZLQJ�IULHQGVKLS� LQ�3ROLVK�*HUPDQ�UHODWLRQV���
:LWK� WKH� XQGHUVWDQGLQJ� DQG� WKH� KHDUWIHOW� IULHQGVKLS� RI� WUXH�1DWLRQDOLVWV��ZH� UHFRJQLVH�
WKH� 3ROLVK� 6WDWH� DV� WKH� KRPH� RI� DV� JUHDW� QDWLRQDOO\�FRQVFLRXV� SHRSOH��� � $GROI�+LWOHU��
6SHHFK�WR�WKH�5HLFKVWDJ�����0D\�����



��

�7KH� 3ROLVK� 6WDWH� UHVSHFWV� WKH� QDWLRQDO� FRQGLWLRQV� LQ� WKLV� 6WDWH�� DQG� ERWK� WKH� FLW\� RI�
'DQ]LJ�DQG�*HUPDQ\�UHVSHFW�3ROLVK�ULJKWV���$QG�VR�WKH�ZD\�WR�D�IULHQGO\�XQGHUVWDQGLQJ�
KDV�EHHQ�VXFFHVVIXOO\�SDYHG��DQ�XQGHUVWDQGLQJ�ZKLFK��EHJLQQLQJ�ZLWK�'DQ]LJ��KDV�WRGD\��
LQ� VSLWH� RI� WKH� DWWHPSWV� RI� FHUWDLQ� PLVFKLHI�PDNHUV�� VXFFHHGHG� LQ� ILQDOO\� WDNLQJ� WKH�
SRLVRQ�RXW�RI�WKH�UHODWLRQV�EHWZHHQ�*HUPDQ\�DQG�3RODQG�DQG�WUDQVIRUPLQJ�WKHP�LQWR�D�
VLQFHUH��IULHQGO\�FR�RSHUDWLRQ�´�� 6SHHFK�WR�WKH�5HLFKVWDJ�����)HEUXDU\�����

&=(&+26/29$.,$
�:H�GR�QRW�ZDQW�DQ\�&]HFKV�� �:KHQ� WKH�&]HFKV�KDYH�FRPH�WR�DQ�XQGHUVWDQGLQJ�ZLWK�
WKHLU�RWKHU�PLQRULWLHV�,�VKDOO�QRW�EH�LQWHUHVWHG�LQ�WKH�&]HFK�VWDWH�DQ\PRUH��DQG��VR�IDU�DV�,�
DP�FRQFHUQHG��,�FDQ�JXDUDQWHH�LW���� 6SHHFK�WR�WKH�6SRUWSDODVW��%HUOLQ�����$XJXVW��������
%LEO���������S����

$8675,$
�:H�VKDOO�QRW�DWWDFN�$XVWULD��EXW ZH�FDQQRW�SUHYHQW�$XVWULDQV�IURP�VHHNLQJ�WR�UHVWRUH�
WKHLU�DQFLHQW�FRQQHFWLRQ�ZLWK�*HUPDQ\�� �7KHVH�6WDWHV�DUH�RQO\�VHSDUDWHG�E\�D� OLQH��RQ�
HLWKHU�VLGH�RI�ZKLFK�DUH�SHRSOH�RI�WKH�VDPH�UDFH��,I�RQH�SDUW�RI�(QJODQG�ZHUH�DUWLILFLDOO\�
VHSDUDWHG�IURP�WKH�UHVW��ZKR�FRXOG�UHVWUDLQ�LWV�LQKDELWDQWV�IURP�ZLVKLQJ�WR�EH�XQLWHG�WR�
WKH�UHVW�RI�WKH�FRXQWU\�DJDLQ"��� ,QWHUYLHZ�ZLWK�*��:DUG�3ULFH��'DLO\�0DLO���WK�$XJXVW��
����

�,Q�-DQXDU\������,�ILQDOO\�UHVROYHG�GXULQJ�WKDW�\HDU�,�ZRXOG��LQ�RQH�ZD\�RU�DQRWKHU��ZLQ�
WKH� ULJKW�RI� WKH�����PLOOLRQ�*HUPDQV� LQ�$XVWULD� WR�VHOI�GHWHUPLQDWLRQ���� 6SHHFK�WR�WKH�
5HLFKVWDJ�����-DQXDU\��������%LEOH���������S���

�&HUWDLQ� IRUHLJQ�QHZVSDSHUV�KDYH� VDLG� WKDW�ZH� IHOO�RQ�$XVWULD�ZLWK�EUXWDO�PHWKRGV�� � ,�
FDQ�RQO\�VD\��HYHQ�LQ�GHDWK�WKH\�FDQQRW�VWRS�O\LQJ���,�KDYH�LQ�WKH�FRXUVH�RI�P\�SROLWLFDO�
EDWWOH�ZRQ�PXFK�ORYH�IURP�P\�SHRSOH��EXW�ZKHQ�LQ�WKHVH�ODVW�GD\V�,�FURVVHG�WKH�IRUPHU�
IURQWLHU�RI�WKH�5HLFK�WKHUH�PHW�PH�VXFK�D�VWUHDP�RI�ORYH�WKDW�,�KDYH�QHYHU�H[SHULHQFHG�D�
JUHDWHU���1RW�DV�W\UDQWV�KDYH�ZH�FRPH�EXW�DV�OLEHUDWRUV��DQ�HQWLUH�SHRSOH�UHMRLFHG�
+HUH��QRW�EUXWDO�YLROHQFH� EXW�RXU�6ZDVWLND�KDV�FRQTXHUHG���$V�WKHVH�VROGLHUV�PDUFKHG�
LQWR�$XVWULD��,�OLYHG�DJDLQ�D�VRQJ�RI�P\�\RXWK���,�KDYH�LQ�GD\V�SDVW�VXQJ�LW�VR�RIWHQ�ZLWK�
IDLWK�LQ�P\�KHDUW��WKLV�SURXG�EDWWOH�VRQJ��
7KH�SHRSOH�DULVH��WKH�VWRUP�EUHDNV�ORRVH���$QG�
LW�ZDV�LQ��WUXWK�WKH�XSULVLQJ�RI�D�SHRSOH��DQG�WKH�EUHDNLQJ�ORRVH�RI�WKH�VWRUP�
<RX�PD\�DVN�� WKHQ�ZK\�GR�\RX�ZDQW�D�YRWH"� �7KLV� LV�D�VROHPQ�DFW�ZKLFK�ZH�ZLVK� WR�
PDNH�D�SDUW�RI�*HUPDQ�KLVWRU\���7KH�SHRSOH�PXVW�PDNHV�LWV�SURIHVVLRQ�RI�IDLWK���,�DP�D�
IDU�EHWWHU�GHPRFUDW�WKDQ�PDQ\�RI�WKH�GHPRFUDWV�DURXQG�PH�
�7KH�SHRSOH�RI�$XVWULD�PXVW�KDYH�WKH�RSSRUWXQLW\�RI�DULVLQJ�DQG�,�ZLVK�WR�VHH�ZKHWKHU�LW�
ZLOO� QRW� FKRRVH� WKH� VRQ� RI� LWV� KRPHODQG� DQG� WKH� /HDGHU� RI� WKH� *HUPDQ� QDWLRQ��� �
.RQLJVEHUJ����WK�0DUFK�����

1RWH��,Q�WKH�VXEVHTXHQW�HOHFWLRQ��PRQLWRUHG�E\�LQWHUQDWLRQDO�REVHUYHUV���������RI�
WKH� $XVWULDQ� SHRSOH� YRWHG� IRU� XQLW\� ZLWK� +LWOHU
V� 5HLFK�� VLPLODUO\� LQ� WKH� 6DDU����
(YHQ� WKH� QRWRULRXV� +LWOHU�KDWLQJ� *RUGRQ� %URRN�6KHSKHUG� FRQFHGHG� WKDW� 
0RVW�
IRUHLJQ�REVHUYHUV��DFFHSWHG�WKDW�WKH�SROOLQJ�KDG�EHHQ�IUHH�RI�LQWLPLGDWLRQ�
��



��

�3URYLGHQFH�PXVW�KDYH�DLPHG�DW�P\�EHFRPLQJ�WKH�5HGHHPHU�RI�P\�QDWLYH�FRXQWU\���,�DP�
KDSS\� WKDW� 3URYLGHQFH� KDV� FKRVHQ�PH�� �:KDW�KDSSHQHG� LQ� WKHVH�GD\V� �WKH�$QVFKOXVV��
ZDV�D�ERXQGOHVV�PLUDFOH���

� $GROI�+LWOHU�LQ�WKH�5HLFKVWDJ�����0DUFK�������%LEO�����
����S����

)5$1&(
+LWOHU�ZDV�FRQWHPSWXRXV�RI� WKH�)UHQFK�QDWLRQ
V� LQFOLQDWLRQ� WR�PL[� LWV�EORRG�ZLWK�
DOLHQ� UDFHV� DQG� WR� XVH� LWV� UDFLDOO\�IRUHLJQ�PHUFHQDULHV� WR� VXSSUHVV� DQG� KXPLOLDWH�
)UDQFH
� UDFLDO� NLQ�� � 7KH� RFFXSDWLRQ� RI� WKH� 5XKU� LV� D� JRRG� H[DPSOH� RI� WKLV�
�)UDQFH
V�DFWLYLWLHV� � LQ�(XURSH� WRGD\��VSXUUHG�RQ�E\� WKH�)UHQFK� OXVW� IRU�YHQJHDQFH�DQG�
V\VWHPDWLFDOO\�GLUHFWHG�E\�WKH�-HZ��DUH�D�FULPLQDO�DWWDFN�DJDLQVW�WKH�OLIH�RI�WKH�ZKLWH�UDFH�
DQG� ZLOO� RQH� GD\� DURXVH� DJDLQVW� WKH� )UHQFK� SHRSOH� D� VSLULW� RI� YHQJHDQFH� DPRQJ� D�
JHQHUDWLRQ�ZKLFK�KDV�UHFRJQLVHG�WKH�RULJLQDO�VLQ�RI�PDQNLQG�LQ�WKLV�UDFLDO�SROOXWLRQ����
0HLQ�.DPSI�

�,I�)UDQFH�GHYHORSV�DORQJ�WKH�OLQHV�LW�KDV�WDNHQ�LQ�RXU�GD\��DQG�VKRXOG�WKDW�GHYHORSPHQW�
FRQWLQXH� IRU� WKH� QH[W� WKUHH� KXQGUHG� \HDUV�� DOO� WUDFHV� RI� )UHQFK� EORRG� ZLOO� ILQDOO\� EH�
VXEPHUJHG�� LQ� WKH�IRUPDWLRQ�RI�D�(XUR�$IULFDQ�0XODWWR�6WDWH�� �7KLV�ZRXOG�UHSUHVHQW�D�
IRUPLGDEOH� DQG� FRPSDFW� FRORQLDO� WHUULWRU\� VWUHWFKLQJ� IURP� WKH� 5KLQH� WR� WKH� &RQJR��
LQKDELWHG�E\�DQ�LQIHULRU�UDFH�ZKLFK�KDG�GHYHORSHG�WKURXJK�D�VORZ�DQG�VWHDG\�SURFHVV�RI�
EDVWDUGLVDWLRQ�� �� �� �� �7KHUHIRUH�ZH�PXVW�VWRS�DW�QR�VDFULILFH� LQ�RXU�HIIRUW� WR�GHVWUR\�WKH�
)UHQFK�VWULYLQJ�WRZDUGV�KHJHPRQ\�RYHU�(XURSH���� 0HLQ�.DPSI

�:H�ZLOO� QRW� DOORZ�RXUVHOYHV� WR�EH� WXUQHG� LQWR�QLJJHUV�DV� WKH�)UHQFK� WULHG� WR�GR�DIWHU�
�������7KH�1RUGLF�EORRG�DYDLODEOH�LQ�(QJODQG��QRUWKHUQ�)UDQFH�DQG�1RUWK�$PHULFD�ZLOO�
HYHQWXDOO\� JR� ZLWK� XV� WR� UHRUJDQLVH� WKH� ZRUOG�� � 7KH� GLVFRQWHQW� LQ� WKHLU� RZQ� KRPH�
FRXQWULHV�DQG�LQ�WKHLU�FRORQLHV�ZLOO�OHDYH�WKHP�QR�FKRLFH����� &KLFDJR�7ULEXQH��)HEUXDU\�
��WK�����

��������LQ�)UDQFH�D�SDVVLRQDWH�KDWUHG�DJDLQVW�*HUPDQ\�ZDV�IRVWHUHG�E\�HYHU\�PHDQV�� E\�
SURSDJDQGD� LQ� WKH�3UHVV�� LQ� VFKRRO� WH[W� ERRNV�� LQ� WKHDWUHV�� LQ� WKH� FLQHPDV� �� �� ��$OO� WKH�
-HZLVK�SDSHUV�WKURXJKRXW�)UDQFH�DJLWDWHG�DJDLQVW�%HUOLQ��� �� ��+HUH�DJDLQ�WR�VHHN�DQG�WR�
H[SORLW� JURXQGV� IRU� D� FRQIOLFW� LV� WKH� FOHDUO\� UHFRJQLVDEOH� HIIRUW� RI� ZRUOG�-HZU\��� �
0XQLFK�� ��WK� $SULO� ������ +LWOHU
V� 6SHHFKHV�� %D\QHV�� 5R\DO� ,QVWLWXWH� RI� ,QWHUQDWLRQDO�
$IIDLUV������

+81*$5<
³7KH�*HUPDQ�DQG�WKH�+XQJDULDQ�SHRSOHV�KDYH�EHHQ��WKURXJK�D�ORQJ�KLVWRU\��XQLWHG�LQ�D�
UHODWLRQ�RI�FORVH�IULHQGVKLS�DQG�RI�JHQXLQH�DQG�ZDUP�V\PSDWK\���%RWK�SHRSOH�ORQJ�WURG�D�
FRPPRQ�SDWK���,Q�WKH�:RUOG�:DU�WKH\�IRXJKW�VKRXOGHU�WR�VKRXOGHU�DQG�ZHUH�RYHUWDNHQ�
E\� D� FRPPRQ�PLVIRUWXQH�� �7KDW�PHDQV� WKDW�� DV� UHJDUGV� WKH� IXWXUH�� WKH\�KDYH�FRPPRQ�
LQWHUHVWV��
)RU� WKLV� UHDVRQ� ,� KRSH� WKDW� WKH� ZHOO�WULHG� IULHQGVKLS� ZLOO� KROG� JRRG� LQ� WKH� SUHVHQW�
GLIILFXOW�WLPHV���$W�OHDVW�,�VKDOO�GR�HYHU\WKLQJ�LQ�P\�SRZHU�WR�IRVWHU��DQG�LI�SRVVLEOH��WR�
GHHSHQ�WKH�IULHQGVKLS�



��

,�NQRZ�+XQJDU\�ZHOO���,�KDYH�RIWHQ�VWD\HG�LQ�WKH�FRXQWU\��DQG�,�KDYH�EHHQ�LQ�%XGDSHVW��
DQG�SHUKDSV�,�VKRXOG�EH�MXVWLILHG�LQ�VD\LQJ�WKDW�,�KDYH�DOZD\V�IROORZHG�ZLWK�LQWHUHVW�WKH�
IRUWXQHV�RI�WKH�+XQJDULDQ�SHRSOH��
7KH�KHURLF� VWUXJJOHV�RI� WKH�+XQJDULDQ�QDWLRQ� LQ� WKH�:DU�DQG� WKHLU� VXIIHULQJV�DIWHU� WKH�
ZDU� KDYH� RQO\� UHLQIRUFHG�P\� VHQWLPHQWV�´� � ± ,QWHUYLHZ�ZLWK� WKH� FRUUHVSRQGHQW� RI� WKH�
%XGDSHVW�QHZVSDSHU�µ+LUODS¶�)HEUXDU\�����

63$,1��&,9,/�:$5�
�:H�DUH�H[SHULHQFLQJ�LQ�WKHVH�GD\V�D�YHU\�JUHDW�WULXPSK�DQG�SURIRXQG�LQQHU�VDWLVIDFWLRQ���
$� FRXQWU\� WKDW� KDG� LQ� LWV� WXUQ� EHHQ� ODLG� ZDVWH� E\� %ROVKHYLVP�� LQ�ZKLFK� KXQGUHGV� RI�
WKRXVDQGV�� ZRPHQ� DQG�PHQ�� FKLOGUHQ� DQG� JUH\EHDUGV�� KDG� EHHQ�PDVVDFUHG�� KDV� IUHHG�
LWVHOI��KDV�IUHHG�LWVHOI�LQ�VSLWH�RI�DOO�WKH�LGHRORJLFDO�IULHQGV�RI�%ROVKHYLVP�ZKR�KDYH�WKHLU�
KRPH�LQ�*UHDW�%ULWDLQ��LQ�)UDQFH��DQG�RWKHU�FRXQWULHV���:H�FDQ�XQGHUVWDQG�WKLV�6SDLQ�LQ�
LWV� ILJKW� RQO\� WRR� ZHOO� DQG� ZH� JUHHW� KHU� DQG� FRQJUDWXODWH� KHU� RQ� KHU� VXFFHVV��� �
:LOKHOPVKDIHQ���VW�$SULO�����

3$/(67,1(�
,Q� DQVZHU� WR� 5RRVHYHOW
V� GHPDQG� WKDW� *HUPDQ\� VKRXOG� QRW� VKRZ� GHVLJQV� RQ�
3DOHVWLQH���7KH� IDFW�KDV�REYLRXVO\�HVFDSHG�0U��5RRVHYHOW
V�QRWLFH� WKDW�3DOHVWLQH� LV�DW�
SUHVHQW� RFFXSLHG� QRW� E\� *HUPDQ� WURRSV� EXW� E\� WKH� (QJOLVK�� DQG� WKDW� WKH� FRXQWU\� LV�
KDYLQJ� LWV� OLEHUW\� UHVWULFWHG� E\� WKH� PRVW� EUXWDO� UHVRUW� WR� IRUFH�� LV� EHLQJ� UREEHG� RI� LWV�
LQGHSHQGHQFH� DQG� LV� VXIIHULQJ� WKH� FUXHOOHVW� PDOWUHDWPHQW� IRU� WKH� EHQHILW� RI� -HZLVK�
LQWHUORSHUV�� 7KH� $UDEV� OLYLQJ� LQ� WKDW� FRXQWU\� ZLOO� WKHUHIRUH� FHUWDLQO\� QRW� KDYH�
FRPSODLQHG� WR�0U�� 5RRVHYHOW� RI� *HUPDQ� DJJUHVVLRQ�� EXW� WKH\� GR� YRLFH� D� FRQWLQXRXV�
DSSHDO�WR�WKH�ZRUOG��GHSORULQJ�WKH�EDUEDURXV�PHWKRGV�ZLWK�ZKLFK�(QJODQG�LV�DWWHPSWLQJ�
WR�VXSSUHVV�D�SHRSOH�ZKLFK�ORYHV�LWV�IUHHGRP�DQG�LV�EXW�GHIHQGLQJ�LW���� +LWOHU
V�5HSO\�WR�
5RRVHYHOW��5HLFKVWDJ����WK�$SULO������

7+(�,17(51$7,21$/�-(:
�7KH�QDWLRQV�DUH�QR�ORQJHU�ZLOOLQJ�WR�GLH�RQ�WKH�EDWWOHILHOG�VR�WKDW�WKLV�XQVWDEOH�
LQWHUQDWLRQDO�UDFH�PD\�SURILW�IURP�D�ZDU�RU�VDWLVI\�2OG�7HVWDPHQ W�YHQJHDQFH���

� $GROI�+LWOHU�� 5HLFKVWDJ����WK�-DQXDU\�����

$QWL�6HPLWLVP� LV� D� PXFK� PLVXVHG� GHVFULSWLRQ�� 7KH� 6HPLWHV� PDNH� XS� YDULRXV�
SHRSOHV� RI� 6:� $VLD� DQG� WKH� $UDE� ZRUOG�� PXFK� RI� ZKLFK� ZDV� V\PSDWKHWLF� WR�
+LWOHU
V� *HUPDQ\� DQG� KRVWLOH� WR� WKHLU� %ULWLVK�� )UHQFK� DQG� -HZLVK� RSSUHVVRUV���
+LWOHU
V� LUH�ZDV� IRFXVHG� RQ� LQWHUQDWLRQDO� -HZLVK� VSHFXODWRUV� DQG� UHYROXWLRQDULHV���
7KLV�QHHGV�DOVR�WR�EH�VHW�DJDLQVW�WKH�SHULRG���,Q�GHYHORSHG�FRXQWULHV�ZKHUH�JUHDWHU�
IUHHGRP�RI�LQIRUPDWLRQ�WKDQ�H[LVWV�WRGD\�OHG�WR�JUHDWHU�DZDUHQHVV�RI�WKH�FDXVHV�RI�
DQWL�6HPLWLVP��WKH�DQWLSDWK\�WRZDUGV�WKHVH�-HZLVK�HOHPHQWV�ZDV�PRUH�LQ�HYLGHQFH��
+LWOHU� FDPSDLJQHG� DJDLQVW� FRUUXSWLRQ� DQG� ZDV� HTXDOO\� VFDWKLQJ� RI� SHUSHWUDWRUV�
UHJDUGOHVV�RI�UDFH���
3KLOLS� )UHHGPDQ� WKH� -HZLVK� VFKRODU� DQG� DXWKRU� REVHUYHG� +LWOHU� WKDW� ZDV� DQWL�
7DOPXGLF� UDWKHU� WKDQ� DQWL�6HPLWLF� � ��� �� �� � LQ� WKDW� WKH� 7KLUG� 5HLFK� WUHDWHG�
&KULVWLDQLVHG� -HZV� SUHIHUHQWLDOO\�� � 7KH� 1DWLRQDO� 6RFLDOLVW� 7KLUG� 5HLFK� FDUHIXOO\�
GLVWLQJXLVKHG�EHWZHHQ�7DOPXGLF�DQG�&KULVWLDQLVHG�-HZV����
,Q� ������ ILYH� \HDUV� DIWHU� +LWOHU
V� HOHFWLRQ�� ���� RI� WKH� SUDFWLVLQJ� ODZ\HUV� LQ�
*HUPDQ\�ZHUH�-HZV�DOWKRXJK�WKH\�FRQVWLWXWHG�OHVV�WKDQ����RI�WKH�SRSXODWLRQ����,Q�
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������VL[�\HDUV�DIWHU�+LWOHU
�HOHFWLRQ��WKHUH�ZHUH�VWLOO���������-HZV�OLYLQJ�YROXQWDULO\�
LQ�*HUPDQ\�
(PLO�0DXULFH��3DUW\�PHPEHU������WKH�QXPEHULQJ�VHTXHQFH�EHJDQ�DW������ZDV�DQ�
16'$3�PHPEHU�VLQFH������DQG�SULRU�WR�WKH�IRUPDWLRQ�RI�WKH�16'$3�EHFDPH�66�
0HPEHU�1R�����+H�ZDV�RI�-HZLVK�EORRG���+H�ZDV�+LWOHU
V�SHUVRQDO�ERG\JXDUG�DQG�
SHUPDQHQW�FRPSDQLRQ�IRU�PDQ\�\HDUV���+LWOHU�ZDV�D�FRQVWDQW�YLVLWRU�WR�FRQFHUWV�RI�
WKH�-HZLVK�FRPSRVHU�*XVWDY�0DKOHU��,W�VKRXOG�DOVR�EH�UHPHPEHUHG�WKDW�UDFLDOO\ �
PL[HG�PDUULDJHV�ZHUH� �DQG�DUH��DV�PXFK�DQDWKHPD�WR�-HZV�DV� WKH\�HYHU�ZHUH�WR�
+LWOHU���(YHQ�WRGD\��-HZLVK�RUJDQLVDWLRQV�GLVFRXUDJH�LQWHU�UDFLDO�PDUULDJH�EHWZHHQ�
-HZV�DQG�*HQWLOHV��
%HWZHHQ���������� RYHU� �������-HZV� LPPLJUDWHG� WR�*HUPDQ\��������FDPH�GLUHFWO\�
IURP� 3DOHVWLQH�� �'XULQJ� WKH� 6HFRQG�:RUOG�:DU� RYHU� ������ -HZV� VHUYHG� LQ� WKH�
*HUPDQ�DUPHG�IRUFHV�LQFOXGLQJ����RIILFHUV�RI�KLJK�UDQN��WZR�)L HOG�0DUVKDOOV������
JHQHUDOV�DQG����FRORQHOV����

6RXUFH��'DQLHO�*ROGKDJHQ��4XRWH��6XQGD\�7LPHV����WK�
'HFHPEHU�����

�)RU� WKH� WLPH�ZKHQ� WKH�QRQ�-HZLVK�QDWLRQV�KDG�QR�SURSDJDQGD� LV�DW�DQ�HQG�� �1DWLRQDO�
6RFLDOLVW�*HUPDQ\�DQG�)DVFLVW�,WDO\�KDYH�LQVWLWXWLRQV�ZKLFK�HQDEOH�WKHP�WR�HQOLJKWHQ�WKH�
ZRUOG�DERXW�WKH�QDWXUH�RI�D�TXHVWLRQ�RI�ZKLFK�PDQ\�QDWLRQV�DUH�LQVWLQFWLYHO\�FRQVFLRXV��
EXW�ZKLFK�WKH\�KDYH�QRW�\HW�FOHDUO\�WKRXJKW�RXW���
$W� WKH� PRPHQW� WKH� -HZV� LQ� FHUWDLQ� FRXQWULHV� PD\� EH� IRPHQWLQJ� KDWUHG� XQGHU� WKH�
SURWHFWLRQ�RI�WKH�3UHVV��RI�WKH�ILOP��RI�ZLUHOHVV�SURSDJDQGD��RI�WKH�WKHDWUH��RI�OLWHUDWXUH��
	F���DOO�RI�ZKLFK�WKH\�FRQWURO�� �,I�WKLV�QDWLRQ�VKRXOG�RQFH�PRUH�VXFFHHG�LQ�LQFLWLQJ�WKH�
PLOOLRQV� ZKLFK� FRPSRVH� WKH� QDWLRQV� LQWR� FRQIOLFW� ZKLFK� LV� XWWHUO\� VHQVHOHVV� DQG� RQO\�
VHUYHV�-HZLVK�LQWHUHVWV��WKHQ�WKHUH�ZLOO�EH�UHYHDOHG�WKH�HIIHFWLYHQHVV�RI�DQ�HQOLJKWHQPHQW�
ZKLFK�KDV�FRPSOHWHO\�URXWHG�WKH�-HZV�LQ�*HUPDQ\�LQ�WKH�VSDFH�RI�D�IHZ�\HDUV���
7KH� QDWLRQV� DUH� QR� ORQJHU� ZLOOLQJ� WR� GLH� RQ� WKH� EDWWOHILHOG� VR� WKDW� WKLV� XQVWDEOH�
LQWHUQDWLRQDO� UDFH� PD\� SURILW� IURP� D� ZDU� RU� VDWLVI\� 2OG� 7HVWDPHQW� YHQJHDQFH��� �
5HLFKVWDJ����WK�-DQXDU\�����

7$/08',&�-(:5<��+,7/(5
6�,1&5($6,1*�$9(56,21�72�
�7RGD\�LW�LV�KDUG�DQG�DOPRVW�LPSRVVLEOH�IRU�PH�WR�VD\�ZKHQ�WKH�ZRUG�
-HZ
�ILUVW�EHJDQ�WR�
UDLVH�DQ\�SDUWLFXODU�WKRXJKW�LQ�P\�PLQG���,�GR�QRW�UHPHPEHU�HYHQ�KDYLQJ�KHDUG�WKH�ZRUG�
DW�KRPH�GXULQJ�P\�IDWKHU
V�OLIHWLPH���,I�WKLV�QDPH�ZHUH�PHQWLRQHG�LQ�D�GHURJDWRU\�VHQVH�,�
WKLQN� WKH� ROG� JHQWOHPDQ�ZRXOG� KDYH� FRQVLGHUHG� WKRVH� ZKR� XVHG� LW� WKLV�ZD\� DV� EHLQJ�
XQHGXFDWHG�UHDFWLRQDULHV���
,W�ZDV�QRW�XQWLO� ,�ZDV� IRXUWHHQ�RU� ILIWHHQ�\HDUV�ROG� WKDW� ,� IUHTXHQWO\� UDQ�XS�DJDLQVW� WKH�
ZRUG�
-HZ
��SDUWO\�LQ�FRQQHFWLRQ�ZLWK�SROLWLFDO�FRQWURYHUVLHV���7KHVH�UHIHUHQFHV�DURXVHG�D�
VOLJKW� DYHUVLRQ LQ� PH�� DQG� ,� FRXOG� QRW� DYRLG� DQ� XQFRPIRUWDEOH� IHHOLQJ� ZKLFK� DOZD\V�
FDPH�RYHU�PH�ZKHQ�,�KDG�WR�OLVWHQ�WR�UHOLJLRXV�GLVSXWHV���%XW�DW�WKDW�WLPH�,�KDG�QR�RWKHU�
IHHOLQJV�DERXW�WKH�-HZLVK�TXHVWLRQ���� 0HLQ�.DPSI

�$V� ,� WKRXJKW� WKH\�ZHUH� SHUVHFXWHG� RQ� DFFRXQW� RI� WKHLU� )DLWK�P\� DYHUVLRQ� WR� KHDULQJ�
UHPDUNV� DJDLQVW� WKHP�JUHZ�DOPRVW� LQWR�D� IHHOLQJ�RI�DEKRUUHQFH�� � ,�GLG�QRW� LQ� WKH� OHDVW�
VXVSHFW�WKDW�WKHUH�FRXOG�EH�VXFK�D�WKLQJ�DV�D�V\VWHPDWLF�$QWL�6HPLWLVP���7KHQ�,�FDPH�WR�
9LHQQD���� 0HLQ�.DPSI�
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�,Q� WKH� -HZ� ,� VWLOO� VDZ� RQO\� D�PDQ�ZKR�ZDV� RI� D� GLIIHUHQW� UHOLJLRQ�� DQG� WKHUHIRUH�� RQ�
JURXQGV�RI�KXPDQ�WROHUDQFH�ZDV�DJDLQVW�WKH�LGHD�WKDW�KH�VKRXOG�EH�DWWDFNHG�EHFDXVH�KH�
KDG� D� GLIIHUHQW� IDLWK�� �$QG� VR� ,� FRQVLGHUHG� WKDW� WKH� WRQH� DGRSWHG� � E\� WKH� DQWL�6HPLWLF�
SUHVV�LQ�9LHQQD�ZDV�XQZRUWK\�RI�WKH�FXOWXUDO�WUDGLWLRQV�RI�D�JUHDW�SHRSOH���7KH�PHPRU\�
RI�FHUWDLQ�HYHQWV�ZKLFK�KDSSHQHG�LQ�WKH�0LGGOH�$JHV�FDPH�WR�P\�PLQG��DQG�,�IHOW�WKDW�,�
VKRXOG�QRW�OLNH�WR�VHH�WKHP�UHSHDWHG�´�� 0HLQ�.DPSI

�$W�WKH�WLPH�RI�WKLV�ELWWHU�VWUXJJOH��EHWZHHQ�FDOP�UHDVRQ�DQG�WKH�VHQWLPHQWV�LQ�ZKLFK�,�
KDG�EHHQ�EURXJKW�XS��WKH�OHVVRQV�WKDW�,�KDG�OHDUQHG�RQ�WKH�VWUHHWV�RI�9LHQQD�UHQGHUHG�PH�
LQYDOXDEOH�DVVLVWDQFH���$�WLPH�FDPH�ZKHQ�,�QR�ORQJHU�SDVVHG�EOLQGO\�DORQJ�WKH�VWUHHW�RI�
WKH�PLJKW\�FLW\��DV�,�KDG�GRQH�LQ�WKH HDUO\�GD\V��EXW�QRZ�ZLWK�P\�H\HV�RSHQ�QRW�RQO\�WR�
VWXG\�WKH�EXLOGLQJV�EXW�DOVR�WKH�KXPDQ�EHLQJV�
2QFH��ZKHQ�SDVVLQJ�WKURXJK�WKH�LQQHU�FLW\��,�VXGGHQO\�HQFRXQWHUHG�D�SKHQRPHQRQ�LQ�D�
ORQJ�FDIWDQ�DQG�ZHDULQJ�EODFN�VLGH�ORFNV�� �0\�ILUVW� WKRXJKW�ZDV�� ,V� WKLV�D -HZ"� �7KH\�
FHUWDLQO\� GLG� QRW� KDYH� WKLV� DSSHDUDQFH� LQ� /LQ]�� � ,� ZDWFKHG� WKH� PDQ� VWHDOWKLO\� DQG�
FDXWLRXVO\��EXW�WKH�ORQJHU�,�JD]HG�DW�WKH�VWUDQJH�FRXQWHQDQFH�DQG�H[DPLQHG�LW�IHDWXUH�E\�
IHDWXUH��WKH�PRUH�WKH�TXHVWLRQ�VKDSHG�LWVHOI�LQ�P\�PLQG���,V�WKLV�D�*HUPDQ"
$V�ZDV�DOZD\V�P\�KDELW�ZLWK�VXFK�H[SHULHQFHV�,�WXUQHG�WR�ERRNV�IRU�KHOS�LQ�UHPRYLQJ�
P\�GRXEWV�� �)RU� WKH�ILUVW� WLPH�LQ�P\�OLIH�,�ERXJKW�P\VHOI�VRPH�DQWL�6HPLWLF�SDPSKOHWV�
IRU�D�IHZ�SHQFH�����WKH�WRQH�RI�PRVW�RI�WKHVH�SDPSKOHWV�ZDV�VXFK�WKDW�,�EHFDPH�GRXEWIXO�
DJDLQ��EHFDXVH�WKH�VWDWHPHQWV�PDGH�ZHUH�SDUWO\�VXSHUILFLDO�DQG�WKH�SURRIV�H[WUDRUGLQDU\�
XQVFLHQWLILF�� � 7KH� VXEMHFW� DSSHDUHG� VR� HQRUPRXV� DQG� WKH� DFFXVDWLRQV� ZHUH� VR� IDU�
UHDFKLQJ� WKDW� ,� ZDV� DIUDLG� RI� GHDOLQJ� ZLWK� LW� XQMXVWO\� DQG� VR� ,� EHFDPH� DQ[LRXV� DQG�
XQFHUWDLQ�
1DWXUDOO\�,�FRXOG�QR�ORQJHU�GRXEW�WKDW�KHUH��WKHUH�ZDV�QRW�D�TXHVWLRQ�RI�*HUPDQV�ZKR�
KDSSHQHG�WR�EH�RI�D�GLIIHUHQW�UHOLJLRQ�EXW�UDWKHU�WKDW�WKHUH�ZDV�D�TXHVWLRQ�RI�DQ�HQWLUHO\�
GLIIHUHQW�SHRSOH���)RU�DV�VRRQ�DV�,�EHJDQ�WR�LQYHVWLJDWH�WKH�PDWWHU�DQG�REVHUYH�WKH�-HZV��
WKHQ�9LHQQD�DSSHDUHG�WR�PH�LQ�D�GLIIHUHQW�OLJKW���:KHUHYHU�,�QRZ�ZHQW�,�VDZ�-HZV��DQG�
WKH�PRUH� ,� VDZ�RI� WKHP� WKH�PRUH� VWULNLQJO\� � DQG� FOHDUO\� WKH\� VWRRG� RXW� DV� D�GLIIHUHQW�
SHRSOH�IURP�RWKHU�FLWL]HQV���� 0HLQ�.DPSI

�:KDW�VRRQ�JDYH�PH�FDXVH�IRU�YHU\�VHULRXV�FRQVLGHUDWLRQ�ZHUH�WKH�DFWLYLWLHV�RI�WKH�-HZV�
LQ�FHUWDLQ�EUDQFKHV�RI� OLIH�� LQWR� WKH�P\VWHU\�RI�ZKLFK�,�SHQHWUDWHG� OLWWOH�E\� OLWWOH�� �:DV�
WKHUH�DQ\�XQGHUWDNLQJ���DQ\�IRUP�RI�IRXOQHVV��HVSHFLDOO\�LQ�FXOWXUDO�OLIH��LQ�ZKLFK�DW�OHDVW�
RQH� -HZ� GLG� QRW� SDUWLFLSDWH"� � 2Q� SXWWLQJ� WKH� SURELQJ� NQLIH� FDUHIXOO\� WR� WKDW� NLQG� RI�
DEVFHVV� RQH� LPPHGLDWHO\� GLVFRYHUHG�� OLNH� D�PDJJRW� LQ� D� SXWUHVFHQW� ERG\�� D� OLWWOH� -HZ�
ZKR�ZDV�RIWHQ�EOLQGHG�E\�WKH�VXGGHQ�OLJKW�
,Q�P\�H\HV�WKH�FKDUJH�DJDLQVW�-XGDLVP�EHFDPH�D�JUDYH�RQH�WKH�PRPHQW��,�GLVFRYHUHG�WKH�
-HZLVK�DFWLYLWLHV�LQ�WKH�3UHVV��LQ�DUW��LQ�OLWHUDWXUH�DQG�WKH�WKHDWUH���$OO�XQFWXRXV�SURWHVWV��
ZHUH�QRZ�PRUH�RU� OHVV� IXWLOH�� �2QH�QHHGHG�RQO\� WR� ORRN�DW� WKH�SRVWHUV�DQQRXQFLQJ� WKH�
KLGHRXV�SURGXFWLRQV�RI�WKH�FLQHPD�DQG WKHDWUH��DQG�VWXG\�WKH�QDPHV�RI�WKH�DXWKRUV�ZKR�
ZHUH�KLJKO\�ODXGHG�WKHUH�LQ�RUGHU�WR�EHFRPH�SHUPDQHQWO\�DGDPDQW�RQ�-HZLVK�TXHVWLRQV���
+HUH�ZDV�D�SHVWLOHQFH��D�PRUDO�SHVWLOHQFH�ZLWK�ZKLFK�WKH�SXEOLF�ZDV�EHLQJ�LQIHFWHG���,W�
ZDV�ZRUVH� WKDQ� WKH�%ODFN�3ODJXH�RI� ORQJ�DJR�� �$QG� LQ�ZKDW�PLJKW\�GRVHV� WKLV�SRLVRQ�
ZDV�PDQXIDFWXUHG�DQG�GLVWULEXWHG�
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1DWXUDOO\�WKH�ORZHU�WKH�PRUDO�DQG�LQWHOOHFWXDO�OHYHO�RI�VXFK�DQ�DXWKRU�RI�DUWLVWLF�SURGXFWV�
WKH�PRUH�LQH[KDXVWLEOH�KLV�IHFXQGLW\���6RPHWLPHV�LW�ZHQW�V�IDU�WKDW�RQH�RI�WKHVH IHOORZV��
DFWLQJ�OLNH�D�VHZDJH�SXPS��ZRXOG�VKRRW�KLV�ILOWK�GLUHFWO\�LQ�WKH�IDFH��RI�RWKHU�PHPEHUV�
RI�WKH�KXPDQ�UDFH
,Q� WKLV� FRQQHFWLRQ� ZH� PXVW� UHPHPEHU� WKDW� WKHUH� LV� QR� OLPLW� WR� WKH� QXPEHU� RI� VXFK�
SHRSOH�� �2QH�RXJKW�WR�UHDOLVH�WKDW�IRU�RQH�*RHWKH��1DWXUH�PD\�EULQJ�LQWR�H[LVWHQFH�WHQ�
WKRXVDQG�VXFK�GHVSRLOHUV�ZKR�DFW�DV�WKH�ZRUVW�NLQG�RI�JHUP�FDUULHUV�LQ�SRLVRQLQJ�KXPDQ�
VRXOV���,W�ZDV�D�WHUULEOH�WKRXJKW�DQG�\HW�LW�FRXOG�QRW�EH�DYRLGHG��WKDW�WKH�JUHDWHU�QXPEHU�
RI�WKH�-HZV�VHHPHG�VSHFLDOO\�GHVWLQHG�E\�1DWXUH�WR SOD\�WKLV�VKDPHIXO�SDUW���$QG�LW�LV�IRU�
WKLV�UHDVRQ�WKDW�WK\�FDQ�EH�FDOOHG�WKH�FKRVHQ�SHRSOH"
,� EHJDQ� WKHQ� WR� LQYHVWLJDWH� FDUHIXOO\� WKH� QDPHV� RI� DOO� WKH� IDEULFDWRUV� RI� WKHVH� XQFOHDQ�
SURGXFWV�LQ�SXEOLF�FXOWXUDO�OLIH���7KH�UHVXOW�RI�WKDW�LQTXLU\�ZDV�VWLOO�PRUH�GLVIDYRXUDEOH�WR�
WKH� DWWLWXGH� WR�ZKLFK� ,� KDG� KLWKHUWR� KHOG� LQ� UHJDUG� WR� WKH� -HZV�� � 7KRXJK�P\� IHHOLQJV�
PLJKW�UHEHO�D�WKRXVDQG�WLPH��UHDVRQ�QRZ�KDG�WR�GUDZ�LWV�RZQ�FRQFOXVLRQV���7KH�IDFW�WKDW�
QLQH�WHQWKV�RI�DOO� WKH�VPXWW\�OLWHUDWXUH��DUWLVWLF� WULSH�DQG�WKHDWULFDO�EDQDOLWLHV��KDG�WR�EH�
FKDUJHG�WR�WKH�DFFRXQW�RI�SHRSOH�ZKR�IRUPHG�VFDUFHO\�RQH�SHU�FHQW��RI�WKH�QDWLRQ�� WKDW�
IDFW�FRXOG�QRW�EH�JDLQVDLG���� 0HLQ�.DPSI

-HZLVK� LQYROYHPHQW� LQ�SURVWLWXWLRQ�DQG�WKH�ZKLWH�VODYH�WUDGH�� �7KH�SDUW�ZKLFK� WKH�
-HZV�SOD\HG LQ�WKH�VRFLDO�SKHQRPHQRQ�RI�SURVWLWXWLRQ��DQG�PRUH�HVSHFLDOO\�LQ�WKH�ZKLWH�
VODYH�WUDIILF��FRXOG�EH�VWXGLHG�KHUH��LQ�9LHQQD��EHWWHU�WKDQ�LQ�DQ\�RWKHU�:HVW�(XURSHDQ�
FLW\��ZLWK�WKH�SRVVLEOH�H[FHSWLRQ�RI�FHUWDLQ�SRUWV�LQ�6RXWKHUQ�)UDQFH���:DONLQJ�E\�QLJKW�
DORQJ�WKH�VWUHHWV�RI�WKH�/HRSROGVWDGW��DOPRVW�DW�HYHU\�WXUQ�ZKHWKHU�RQH�ZLVKHG�LW�RU�QRW��
RQH�ZLWQHVVHG�FHUWDLQ�KDSSHQLQJV�RI�ZKRVH�H[LVWHQFH� WKH�*HUPDQV�NQHZ�QRWKLQJ�XQWLO�
WKH�:DU�PDGH� LW� SRVVLEOH� DQG� LQGHHG� LQHYLWDEOH� IRU� VROGLHUV� WR� VHH� VXFK� WKLQJV�RQ� WKH�
(DVWHUQ�)URQW�
$�FROG�VKLYHU�UDQ�GRZQ�P\�VSLQH�ZKHQ�,�ILUVW�DVFHUWDLQHG�WKDW�LW�ZDV�WKH�VDPH�NLQG�RI�
FROG�EORRGHG�� WKLFN�VNLQQHG� DQG� VKDPHOHVV� -HZ�ZKR� VKRZHG� KLV� FRQVXPPDWH� VNLOO� LQ�
FRQGXFWLQJ�WKDW�UHYROWLQJ�H[SORLWDWLRQ�RI�WKH�GUHJV�RI�WKH�ELJ�FLW\���7KHQ ,�EHFDPH�ILUHG�
ZLWK�ZUDWK���
,� KDG� QRZ� QR� PRUH� KHVLWDWLRQ� DERXW� EULQJLQJ� WKH� -HZLVK� SUREOHP� WR� OLJKW� LQ� DOO� LWV�
GHWDLOV���1R���+HQFHIRUWK�,�ZDV�GHWHUPLQHG�WR�GR�VR���%XW�DV�,�OHDUQHG�WR�WUDFN�GRZQ�WKH�
-HZ� LQ� DOO� WKH� GLIIHUHQW� VSKHUHV� RI� FXOWXUDO� DQG� DUWLVWLF� OLIH�� DQG� LQ� WKH� YDULRXV�
PDQLIHVWDWLRQV�RI�OLIH�HYHU\ZKHUH��,�VXGGHQO\�FDPH�XSRQ�KLP�LQ�D�SRVLWLRQ�ZKHUH�,�KDG�
OHDVW� H[SHFWHG� WR� ILQG� KLP�� � ,� QRZ� UHDOLVHG� WKDW� WKH� -HZV� ZHUH� WKH� OHDGHUV� RI� 6RFLDO�
'HPRFUDF\�� � ,Q� IDFH� RI� WKDW� UHYHODWLRQ� WKH� VFDOHV� IHOO� IURP�P\� H\HV�� �0\� ORQJ� LQQHU�
VWUXJJOH�ZDV�DW�DQ�HQG���� 0HLQ�.DPSI

�7KH�PDQ�ZKR�KDV�FRPH�WR�NQRZ�WKLV�UDFH�KDV�VXFFHHGHG�LQ�UHPRYLQJ�IURP�KLV�H\HV�WKH�
YHLO� WKURXJK�ZKLFK�KH�KDV�VHHQ�WKH�DLPV�DQG�PHDQLQJ�RI�KLV�3DUW\�LQ�D�IDOVH�OLJKW��DQG�
WKHQ��RXW�RI�WKH�PXUN�DQG�IRJ�RI�VRFLDO�SKUDVHV�ULVHV�WKH�JULPDFLQJ�ILJXUH�RI�0DU[LVP����
0HLQ�.DPSI

�,W� LV� UHPDUNDEOH�� WKHUH�DUH�YHU\� IHZ� WKLQJV� LQ�ZKLFK�RQH� ILQGV�RQO\�&DWKROLFV�RU�RQO\�
3URWHVWDQWV�� � %XW� KHUH� RQH� GLG� SUHFLVHO\� ILQG� RQO\� DGKHUHQWV� RI� RQH� GHILQLWH� VR�FDOOHG�

5HOLJLRXV�6RFLHW\
���DQG�WKH�PRVW�UHPDUNDEOH�WKLQJ�DERXW�LW�LV�WKDW��DV�LV�ZHOO�NQRZQ��RQH�
FDQ�VPHOO�WKLV�UHOLJLRQ��VR�WKDW�LW�LV�SHUIHFWO\�FOHDU�WR�DQ\RQH�IURP�H[WHUQDOV�DORQH���2QH�



���

FDQ
W� WHOO� LI� \RX� PHHW� D� PDQ� ZKHWKHU� KH� LV� D� &DWKROLF�� D� 3URWHVWDQW�� D %DSWLVW�� RU� D�
/XWKHUDQ�� EXW� LQ� WKLV� 
5HOLJLRXV� &RPPXQLW\
� RQH� FDQ� WHOO� WKH� IDLWKIXO� IURP� DIDU�� $�
PDUYHOORXV�
5HOLJLRQ
���� +LWOHU
V�6SHHFKHV��%D\QHV��9RO����7KH�,QVWLWXWH�RI�,QWHUQDWLRQDO�
$IIDLUV������

�0DQ\�KROG� WKDW� WKH�-HZV�DUH�QRW�D�UDFH��EXW� LV� WKHUH�D�VHFRQG�SHRSOH�DQ\ZKHUH�LQ� WKH�
ZLGH�ZRUOG�ZKLFK�LV�VR�GHWHUPLQHG�WR�PDLQWDLQ�LWV�UDFH"��� 0XQLFK����WK�$SULO������
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBB

�+LWOHU�ZLOO�KDYH�QR�ZDU��EXW�KH�ZLOO�EH�IRUFHG�WR�LW��QRW�WKLV�\HDU��EXW�ODWHU�RQ��� �
/HV�$QLOHV� �����

�:H� -HZV� DUH� JRLQJ� WR� EULQJ� D�ZDU� RQ�*HUPDQ\�´� � 'DYLG�$�� %URZQ��1DWLRQDO�
&KDLUPDQ��8QLWHG�-HZLVK�&DPSDLJQ
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBB

-HZLVK�SURSDJDQGD KDV�DOZD\V�LQWHUSUHWHG�UHDVRQDEOH�ZRUGV�RU�SROLFLHV�WR�DSSHDU�
LQ�D�ZRUVH�OLJKW�WKDQ�WKRVH�LQWHQGHG���*HUPDQ�5H�VHWWOHPHQW�EHFDPH�
KRORFDXVW
�DV�
OLPLWDWLRQ� �RI� LQIOXHQFH��EHFDPH��LQ�&]DULVW�5XVVLD�� 
SHUVHFXWLRQ
�� WR�ZKLFK�+LWOHU�
UHSOLHG�� �/LPLWDWLRQV��QRW�SHUVHFXWLRQV��7KHUH�KDYH�EHHQ�QR�SHUVHFXWLRQV�RI�WKH�-HZV�
IRU� ���� \HDUV�� RQO\� D� FRQWLQXRXV� SHUVHFXWLRQ� RI� WKH�&KULVWLDQV��� � 0XQLFK��$SULO� ��WK�
����

7+(� 0$5;,67� 35(66� � � �7KH� 6RFLDO� 'HPRFUDW� PRYHPHQW�QHZVSDSHUV� +LWOHU�
RIWHQ� UHIHUV� WR� ZHUH� LGHRORJLFDOO\� -HZLVK�0DU[LVW�� $V� D� WHHQDJH� ODERXUHU� LQ� WKH�
EXLOGLQJ� LQGXVWU\�� $GROI� +LWOHU� FDPH� IDFH� WR� IDFH� ZLWK� LQWLPLGDWLRQ� RI� 0DU[LVW�
GRPLQDWHG�WUDGH�XQLRQV����7KHQ�,�DVNHG�P\VHOI��$UH�WKHVH�PHQ�ZRUWK\�RI�EHORQJLQJ�WR�
D�JUHDW�SHRSOH"��7KH�TXHVWLRQ�ZDV�SURIRXQGO\�GLVWXUELQJ���IRU�LI�WKH�DQVZHU�ZHUH�
<HV
��
WKHQ� WKH� VWUXJJOH� WR� GHIHQG� RQH
V� QDWLRQDOLW\� � LV� QR� ORQJHU� ZRUWK� DOO� WKH� WURXEOH� DQG�
VDFULILFH�ZH�GHPDQG�RI�RXU�EHVW�HOHPHQWV�LI�LW�EH�LQ�WKH�LQWHUHVWV�RI�VXFK�D�UDEEOH���2Q�
WKH�RWKHU�KDQG��LI�WKH�DQVZHU�KDG�WR�EH�
1R�� WKHVH�PHQ�ZHUH�QRW�ZRUWK\�RI�WKH�QDWLRQ
��
WKHQ�RXU�QDWLRQ�LV�SRRU� LQGHHG�LQ�PHQ���'XULQJ�WKHVH�GD\V�RI�PHQWDO�DQJXLVK�DQG�GHHS�
PHGLWDWLRQ�,�VDZ�EHIRUH�P\�PLQG�WKH�HYHU�LQFUHDVLQJ�DQG�PHQDFLQJ�DUP\�RI�SHRSOH�ZKR�
FRXOG�QR�ORQJHU�EH�UHFNRQHG�DV�EHORQJLQJ�WR�WKHLU�RZQ�QDWLRQ
,W�ZDV�ZLWK�TXLWH�D�GLIIHUHQW� IHHOLQJ��VRPH�GD\V� ODWHU�� WKDW� ,�JD]HG�RQ� WKH� LQWHUPLQDEOH�
UDQNV�� IRXU� DEUHDVW�� RI�9LHQQHVH�ZRUNPHQ�SDUDGLQJ� DW� D�PDVV�GHPRQVWUDWLRQ�� � ,� VWRRG�
GXPEIRXQGHG� IRU� DOPRVW� WZR� KRXUV�� ZDWFKLQJ� WKDW� HQRUPRXV� KXPDQ� GUDJRQ� ZKLFK�
VORZO\� XQFRLOHG� LWVHOI� EHIRUH�PH�� �:KHQ� ,� ILQDOO\� OHIW� WKH� VTXDUH� DQG�ZDQGHUHG� LQ� WKH�
GLUHFWLRQ�RI�P\�ORGJLQJV�,�IHOW�GLVPD\HG�DQG�GHSUHVVHG���

�
0HLQ�.DPSI

2Q�WKH�ZD\�EDFN�WR�KLV�ORGJLQJV�+LWOHU�ZULWHV�WKDW� �6RPH�LQWHULRU�YRLFH�XUJHG�PH�WR�
EX\� WKH� QHZVSDSHU� �$UEHLWHUV]HLWXQJ � 7KH�:RUNPDQ
V� -RXUQDO�� SDSHU� LQ� WKDW� WREDFFR�
VKRS�� GHVSLWH� KLV� IHHOLQJV� RI� UHYXOVLRQ�� DQG� WR� UHDG� LW� WKURXJK�� � 'RLQJ� VR� KH�



���

SHUFHLYHG�KRZ�WKH�PDVVHV�DUH�GXSHG�E\�GXSOLFLWRXV�UHSRUWLQJ�� �1R�PHDQV�ZHUH�WRR�
EDVH�� SURYLGHG� WKH\� FRXOG� EH� H[SORLWHG� LQ� WKH� FDPSDLJQ� RI� VODQGHU�� 7KHVH� MRXUQDOLVWV�
ZHUH�UHDO�YLUWXRVRV�LQ�WKH�DUW�RI�WZLVWLQJ�IDFWV�DQG�SUHVHQWLQJ�WKHP�LQ�D�GHFHSWLYH�IRUP���
7KH�WKHRUHWLFDO�OLWHUDWXUH�ZDV�LQWHQGHG�IRU�WKH�VLPSOHWRQV�RI�WKH VRL�GLVDQW LQWHOOHFWXDOV�
EHORQJLQJ� WR� WKH�PLGGOH�DQG��QDWXUDOO\�� WKH�XSSHU�FODVVHV�� �7KH�QHZVSDSHU�SURSDJDQGD�
ZDV�LQWHQGHG�IRU�WKH�PDVVHV�
7KLV� SURELQJ� LQWR� ERRNV� DQG� QHZVSDSHUV� DQG� VWXG\LQJ� WKH� WHDFKLQJV� RI� 6RFLDO�
'HPRFUDF\�UH�DZDNHQHG�P\�ORYH�IRU�P\�RZQ�SHRSOH���$QG�WKXV�ZKDW�DW�ILUVW�VHHPHG�DQ�
LPSDVVDEOH�FKDVP�EHFDPH�WKH�RFFDVLRQ�RI�D�FORVHU�DIIHFWLRQ���+DYLQJ�RQFH�XQGHUVWRRG�
WKH�ZRUNLQJV�RI� WKH�FRORVVDO�V\VWHP�IRU�SRLVRQLQJ�WKH�SRSXODU�PLQG��RQO\�D�IRRO�FRXOG�
EODPH�WKH�YLFWLPV�RI�LW���� 0HLQ�.DPSI�

7KH�\RXWKIXO�+LWOHU�RQ�HDUO\� OLIH� LQ�9LHQQD� �,W�ZDV�GXULQJ�WKLV�SHULRG�WKDW�P\�H\HV�
ZHUH� RSHQHG� WR� WZR� SHULOV�� WKH� QDPHV� RI� ZKLFK� ,� VFDUFHO\� NQHZ� KLWKHUWR DQG� KDG� QR�
QRWLRQ�ZKDWVRHYHU�RI�WKHLU�WHUULEOH�VLJQLILFDQFH�IRU�WKH�H[LVWHQFH�RI�WKH�*HUPDQ�SHRSOH���
7KHVH�WZR�SHULOV�ZHUH�0DU[LVP�DQG�-XGDLVP���� 0HLQ�.DPSI�

�*UDGXDOO\�,�EHFDPH�DQ�H[SHUW�LQ�WKH�GRFWULQH�RI�WKH�0DU[LVWV�DQG�XVHG�WKLV�NQRZOHGJH�
DV� DQ� LQVWUXPHQW� WR�GULYH�KRPH�P\�RZQ� ILUP�FRQYLFWLRQV�� � ,�ZDV� VXFFHVVIXO� LQ�QHDUO\�
HYHU\� FDVH�� �7KH�JUHDW�PDVVHV� FDQ�EH� UHVFXHG�� EXW� D� ORW� RI� WLPH�DQG� D� ODUJH� VKDUHG�RI�
KXPDQ�SDWLHQFH�PXVW�EH�GHYRWHG�WR�VXFK�ZRUN���%XW�D�-HZ�FDQ�QHYHU�EH�UHVFXHG�IURP�KLV�
IL[HG�QRWLRQV���� 0HLQ�.DPSI

2EVHUYLQJ�WKDW�-HZLVK�FRQWURO�RI�WKH�PHGLD�H[FOXGHG�QDWLRQDOLVW�RSLQLRQ�� �0DNLQJ�
DQ� HIIRUW� WR� RYHUFRPH� P\� QDWXUDO� UHOXFWDQFH�� ,� WULHG� WR� UHDG� DUWLFOHV� RI� WKLV� QDWXUH�
SXEOLVKHG�LQ�WKH�0DU[LVW�3UHVV��DQG�LQ�GRLQJ�VR�P\�DYHUVLRQ�LQFUHDVHG DOO�WKH�PRUH���$QG�
WKHQ� ,� VHW� DERXW� OHDUQLQJ� VRPHWKLQJ� RI� WKH� SHRSOH� ZKR� ZURWH� DQG� SXEOLVKHG� WKLV�
PLVFKLHYRXV�VWXII���)URP�WKH�SXEOLVKHU�GRZQZDUGV��DOO�RI�WKHP�ZHUH�-HZV���,�UHFDOOHG�WR�
PLQG�WKH�QDPHV�RI�WKH�SXEOLF�OHDGHUV�RI�0DU[LVP��DQG�WKHQ�,�UHDOLVHG�WKDW�PRVW�RI�WKHP�
EHORQJHG� WR� WKH� &KRVHQ�5DFH� � WKH� 6RFLDO�'HPRFUDWLF� UHSUHVHQWDWLYHV� LQ� WKH� ,PSHULDO�
&DELQHW� DV� ZHOO� DV� WKH� VHFUHWDULHV� RI� WKH� 7UDGHV� 8QLRQV� DQG� WKH� VWUHHW� DJLWDWRUV���
(YHU\ZKHUH� WKH� VDPH� VLQLVWHU� SLFWXUH� SUHVHQWHG� LWVHOI�� � ,� VKDOO� QHYHU� IRUJHW� WKH� URZ�RI�
QDPHV�� $XVWHUOLW]��'DYLG��$GOHU��(OOHQERJHQ�DQG�RWKHUV���2QH�IDFW�EHFDPH�TXLWH�HYLGHQW�
WR� PH�� � ,W� ZDV� WKDW� WKLV� DOLHQ� UDFH� KHOG� LQ� LWV� KDQGV� WKH� OHDGHUVKLS� RI� WKH� 6RFLDO�
'HPRFUDWLF� 3DUW\� ZLWK� ZKRVH�PLQRU� UHSUHVHQWDWLYHV� ,� KDG� EHHQ� GLVSXWLQJ� IRU�PRQWKV�
SDVW���� 0HLQ�.DPSI�

�$UH�QRW�QHDUO\�DOO�*HUPDQV�LQ�WKHLU�KHDUWV�� OHW�HDFK�RQH�DGPLW�LW�� LQ�GHVSDLU�ZKHQ�WKH\�
FRQVLGHU�WKH�VLWXDWLRQ�ZKLFK�OHDYHV�XV�TXLWH�GHIHQFHOHVV�LQ�IDFH�RI�D�(XURSH�ZKLFK�LV�VR�
KRVWLOH�WR�*HUPDQ\"��$QG�ZK\�LV�(XURSH�KRVWLOH"��:H�VHH�KRZ�RYHU�WKHUH�LQ�WKLV�RWKHU�
(XURSH� LW� LV� QRW� WKH� SHRSOHV� ZKLFK� DJLWDWH� DJDLQVW� XV�� LW� LV� WKH� VHFUHW� SRZHU� RI� WKH�
RUJDQLVHG�3UHVV��ZKLFK�FHDVHOHVVO\�SRXUV�QHZ�SRLVRQ�LQWR�WKH�KHDUWV�RI�WKHVH�SHRSOHV���
$QG� ZKR� DUH� WKHQ� WKHVH� EDQGLWV� RI� WKH� 3UHVV"� � 7KH� EURWKHUV� DQG� WKH� UHODWLYHV� RI� WKH�
SXEOLVKHUV�RI�RXU�RZQ�QHZVSDSHUV�� �$QG� WKH�FDSLWDO�VRXUFH�ZKLFK�SURYLGHV� WKH�HQHUJ\�
ZKLFK�KHUH�� DQG�WKHUH�� GULYHV�WKHP�IRUZDUG�LV�WKH�-HZLVK�GUHDP�RI�ZRUOG�VXSUHPDF\���
� +LWOHU
V�6SHHFKHV��%D\QHV��9RO����7KH�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV������



���

�$V�D�PDWWHU�RI�IDFW�WKH�-HZ�FDQ�QHYHU�EHFRPH�D�*HUPDQ�KRZHYHU�RIWHQ�KH�PD\�DIILUP�
WKDW�KH�FDQ���,I�KH�ZLVKHG�WR�EHFRPH�D�*HUPDQ�KH�PXVW�VXUUHQGHU�WKH�-HZ�LQ�KLP��$QG�
WKDW�LV�QRW�SRVVLEOH��KH�FDQQRW��KRZHYHU�PXFK�KH�WU\��EHFRPH�D�*HUPDQ�DW�KHDUW��DQG�WKDW�
IRU�VHYHUDO� UHDVRQV��ILUVW�EHFDXVH�RI�KLV�EORRG��VHFRQG�EHFDXVH�RI�KLV�FKDUDFWHU�� WKLUGO\�
EHFDXVH�RI�KLV�ZLOO��DQG�IRXUWKO\�EHFDXVH�RI�KLV�DFWLRQV���+LV�DFWLRQV�UHPDLQ�-HZLVK��KH�
ZRUNV�IRU�WKH�JUHDWHU�LGHD�RI�WKH�-HZLVK�SHRSOH���%HFDXVH�WKDW�LV�VR��EHFDXVH�LW�FDQQRW�EH�
RWKHUZLVH�� WKHUHIRUH� WKH�EDUH�H[LVWHQFH�RI�WKH�-HZ�DV�SDUW�RI�DQRWKHU�6WDWH�UHVWV�XSRQ�D�
PRQVWURXV�OLH���,W�LV�D�OLH�ZKHQ�KH�SUHWHQGV�WR�WKH�SHRSOHV�WR�EH�D�*HUPDQ��D�)UHQFKPDQ�
DQ�(QJOLVKPDQ���� 0XQLFK����WK�$SULO�����

0$5;,60
�0DU[LVP�LQ�SUDFWLFH�LV�WKH�EHVW�UHIXWDWLRQ�RI�0DU[LVP�LQ�WKHRU\���

� $GROI�+LWOHU��6SRUWSDODVW��%HUOLQ���QG�0DUFK������

%2/6+(9,60�YHUVXV�1$7,21$/�62&,$/,60
³%RWK� ZH� 1DWLRQDO� 6RFLDOLVWV� DQG� WKH� %ROVKHYLVWV� DUH� FRQYLQFHG� WKDW� WKHUH� LV� D� JXOI�
EHWZHHQ� XV� ZKLFK� FDQ� QHYHU� EH� EULGJHG�� %XW�� PRUHRYHU�� WKHUH� DUH� PRUH� WKDQ� ����
PXUGHUHG�1DWLRQDO�6RFLDOLVWV�EHWZHHQ�XV���7KRXVDQGV�RI�1DWLRQDO�6RFLDOLVWV�KDYH�IDOOHQ�
LQ� RWKHU� RUJDQLVDWLRQV� WR� IRUHVWDOO� D� %ROVKHYLVW� UHYROW�� � 7KRXVDQGV� RI� VROGLHUV� DQG�
SROLFHPHQ�KDYH�EHHQ�VKRW�DQG�PDVVDFUHG�LQ�WKH�ILJKW�IRU�WKH�SURWHFWLRQ�RI�WKH�5HLFK�DQG�
WKH�6WDWHV�IURP�WKH�HYHUODVWLQJ�&RPPXQLVW�XSULVLQJV��DQG�PRUH�WKDQ��������PHPEHUV�RI�
WKH�1DWLRQDO�6RFLDOLVW�3DUW\�KDYH�EHHQ�ZRXQGHG�� �7KRXVDQGV�RI�WKHP�KDYH�EHHQ�HLWKHU�
EOLQGHG�RU�FULSSOHG�IRU�OLIH�
,Q�VR�IDU�DV�%ROVKHYLVP�FDQ�EH�FRQVLGHUHG�SXUHO\�D�5XVVLDQ�DIIDLU�ZH�KDYH�QR�LQWHUHVW�LQ�
LW�ZKDWHYHU�� �(YHU\�QDWLRQ�PXVW� VHHN� VDOYDWLRQ� LQ� LWV�RZQ�ZD\�� �6R� IDU�DV�%ROVKHYLVP�
GUDZV� *HUPDQ\� ZLWKLQ� LWV� UDQJH�� KRZHYHU�� ZH DUH� LWV� GHDGOLHVW� DQG� PRVW� IDQDWLFDO�
HQHPLHV�´�± 5HLFKVWDJ���VW 0D\�����

�7KH\�JR�RQ� WR� VD\� WKDW�&DSLWDOLVP�ZRXOG� WKHUHE\�EH�RYHUFRPH�� �:KHUH�� ,� DVN��KDV� LW�
EHHQ� RYHUFRPH"� � ,Q� 5XVVLD� WKH�ZKROH�ZRUOG�PXVW� KHOS�ZLWK� LWV� FUHGLWV�� WKH�ZRUOG� RI�
FDSLWDOLVP�PXVW�JLYH� VXSSRUW�ZLWK� LWV�FUHGLWV�� LW�PXVW�VXSSO\� WKH�PDFKLQHV�DQG�IXUQLVK�
WKH� IDFWRULHV�� LW� PXVW� SURYLGH� WKH� HQJLQHHUV�� WKH� SLRQHHUV�� WKLV� RWKHU� ZRUOG� PXVW� GR�
HYHU\WKLQJ���7KDW�WKH\�FDQQRW�GHQ\���$QG�WR�WKRVH�ZKR�LQ�*HUPDQ\�DUH�HQWKXVLDVWLF�IRU�
WKH�SULQFLSOH�,�ZRXOG�OLNH�WR�UHFRPPHQG�DV�ZHHN
V�H[SHULHQFH�RI�WKH�V\VWHP�XQGHU�ZKLFK�
PHQ�ZRUN�LQ�WKH�IRUHVWV�RI�6LEHULD�� RQH�ZHHN�ZRXOG�EH�HQRXJK�
<RXQJ�&RPPXQLVWV�ZKHQ� WKH\�PXUGHUHG�1DWLRQDO�6RFLDOLVWV� IOHG� IRU� UHIXJH� WR�6RYLHW�
5XVVLD��EXW�WKH\�UHWXUQHG�WR�*HUPDQ\��
%HWWHU�SHQDO�VHUYLWXGH�LQ�*HUPDQ\�WKDQ�IUHHGRP�
WKHUH�
���� 6SRUWSDODVW��%HUOLQ���QG�0DUFK�����

,Q�D� MLEH� DW� WKH�6RYLHW�8QLRQ
V�GHSHQGHQFH�RQ� WKH� FDSLWDOLVW�ZHVW�ZKLFK�XVHG� WKH�
8665�DV�D�VRXUFH�RI�VRFLDO�H[SHULPHQW�DQG�FKHDS�ODERXU�� �6RYLHW�5XVVLD�VHHPV�OLNH�
D�PDQ�ZDQGHULQJ�WKURXJK�D�ERJ�RQ�WKH�DUP�RI�D�VWURQJHU�PDQ���7KLV�6RYLHW�5XVVLD�WRLOV�
SHUSHWXDOO\�DORQJ�RQ�WKH�DUP�RI�WKH�FDSLWDOLVW�6WDWHV���6KH�WRRN�IURP�WKHP�KHU�ZRUNHUV��
KHU�HQJLQHHUV��KHU�PDFKLQHV��VKH�GUHZ�HYHU\WKLQJ�IURP�WKH�FDSLWDOLVWV�6WDWHV�EXW�ZHQW�RQ�
KHU�ZD\�DQG�WDONHG�WKH�ZKROH�WLPH�DERXW�0DU[LVW�&RPPXQLVP����6RYLHW�5XVVLD�VKRXOG�
EH�VWRRG�RQ�KHU�RZQ�IHHW�� WKDW�ZRXOG�EH�TXLWH�SRVVLEOH�IRU�D�FRXQWU\�OLNH�5XVVLD�� DQG�



���

WROG��
1RZ�FUHDWH�\RXU�3DUDGLVH�\RXUVHOI
���7KH�UHVXOWV�ZRXOG�EH�LQWHUHVWLQJ��$W�SUHVHQW�DV�
&RPPXQLVWV�WKH\�ZHUH�OLYLQJ�RQO\�RQ�WKH�QRQ�FRPPXQLVW�LQVWLWXWLRQV�RI�WKH�ZRUOG���

� 6HFRQG�/DERXU�&RQJUHVV��%HUOLQ����WK�
0D\�����

�6KRXOG� WKH� -HZ�� ZLWK� WKH� DLG� RI� KLV�0DU[LVW� FUHHG�� WULXPSK� RYHU� WKH� SHRSOH� RI� WKLV�
ZRUOG��KLV�FURZQ�ZLOO�EH�WKH�IXQHUDO�ZUHDWK�RI�PDQNLQG��DQG�WKLV�SODQHW�ZLOO�RQFH�DJDLQ�
IROORZ�LWV�RUELW�WKURXJK�HWKHU��ZLWKRXW�DQ\�KXPDQ�OLIH�RQ�LWV�VXUIDFH��DV�LW�GLG�PLOOLRQV�RI�
\HDUV�DJR���$QG�VR�,�EHOLHYH�WRGD\�WKDW�P\�FRQGXFW�LV�LQ�DFFRUGDQFH�ZLWK�WKH�ZLOO�RI�WKH�
$OPLJKW\�&UHDWRU�� �,Q�VWDQGLQJ�JXDUG�DJDLQVW�WKH�-HZ�,�DP�GHIHQGLQJ�WKH�KDQGLZRUN�RI�
WKH�/RUG���� 0HLQ�.DPSI�

+LWOHU
V�NQRZOHGJH�RI�-HZLVK�PHWKRGV�RI�DFKLHYHPHQW�SUHGLFWHG�WKH�HPHUJHQFH�RI
WKH� ((&�� � �,� UHMHFW� WKH� ZRUG� 
SUROHWDULDW
�� � 7KH� -HZ�ZKR� FRLQHG� WKH� ZRUG�PHDQW� E\�

SUROHWDULDW
�� QRW� WKH� RSSUHVVHG� EXW� WKRVH�ZKR�ZRUN�ZLWK� WKHLU� KDQGV�� �$QG� WKRVH�ZKR�
ZRUN�ZLWK�WKHLU�LQWHOOHFWV�DUH�VWLJPDWLVHG�EOXQWO\�DV�
ERXUJHRLV
���,W�LV�QRW�WKH�FKDUDFWHU�RI�
D�PDQ
V� OLIH�ZKLFK� IRUPV� WKH� EDVLV� RI� WKLV� FODVVLILFDWLRQ�� LW� LV� VLPSO\� WKH� RFFXSDWLRQ� �
ZKHWKHU�D�PDQ�ZRUNV�ZLWK�KLV�EUDLQ�RU�ZLWK�KLV�ERG\���$QG�LQ�WKLV�WXUEXOHQW�PDVV�RI�WKH�
KDQG�ZRUNHUV� WKH�-HZ�UHFRJQLVHG�D�QHZ�SRZHU�ZKLFK�PLJKW�SHUKDSV�EH�KLV�LQVWUXPHQW�
IRU�WKH�JDLQLQJ�RI�WKDW�ZKLFK�LV�KLV�XOWLPDWH�JRDO��:RUOG�VXSUHPDF\��WKH�GHVWUXFWLRQ�RI�
WKH�QDWLRQDO�6WDWHV�´��� 0XQLFK����WK�$SULO�����

&20081,676
³:H�VKXW�QR�RQH�RXW��:H�DUH�ILJKWLQJ�WKH�&RPPXQLVW�LQ�RXU�PLGVW�DQG��LI�QHFHVVDU\��ZH�
VWULNH�KLP�WR�WKH�JURXQG���%XW�LI�KH�VD\V�µ,�DP�KXQJU\�± JRRG��+H�PXVW�KDYH�VRPHWKLQJ�
WR�HDW���:H�GR�QRW�ILJKW�KLP�LQ�RUGHU�WR�NLOO�KLP��EXW�WR�SURWHFW�RXU�SHRSOH�IURP�D�PDG�
WKHRU\�� � %XW� LI� KH� FRPHV� WR� UHDVRQ� DQG� UHWXUQV� WR� KLV� SHRSOH�� WKHQ� ZH� DUH� UHDG\� WR�
ZHOFRPH�KLP�ZDUPO\�´�± :LQWHU�+HOS�&DPSDLJQ��.UROO�2SHUD�+RXVH��%HUOLQ�����

7+(�-(:,6+�,1)/8(1&(�21�&20081,60�
�%ULWDLQ�DQG�$PHULFD�ZKLFK�KDYH�WULHG�WR�XVH�%ROVKHYLVP�WR�GHVWUR\�(XURSH�ZLOO�

WKHPVHOYHV�EH�GHQRXQFHG�E\�LW���� $GROI�+LWOHU

�2QH� RI� WKH� ROGHVW� FLYLOLVHG� FRXQWULHV� RI� SUHVHQW�GD\� KXPDQLW\� ZLWK� RYHU� VL[� PLOOLRQ�
&RPPXQLVWV�VWRRG�RQ� WKH�YHUJH�RI�FDWDVWURSKH�� � ,I� WKH�5HG�ILUH�KDG�EOD]HG�WKURXJKRXW�
*HUPDQ\�� WKHQ� LQ� WKH� FLYLOLVHG� FRXQWULHV�RI�:HVWHUQ�(XURSH� IRON�ZRXOG�KDYH�FRPH� WR�
UHFRJQLVH�WKDW�LW�ZDV�QR�PDWWHU�RI�XQFRQFHUQ�ZKHWKHU�WKH�RXWSRVWV�RI�D�GHVWUXFWLYH�$VLDQ�
ZRUOG� SRZHU� VWDQG� JXDUG� RQ� WKH� 5KLQH� DQG� RQ� WKH�1RUWK� 6HD�� RU�ZKHWKHU� WKH� ODQG� LV�
SRSXODWHG�E\�SHDFHIXO�*HUPDQ�SHDVDQWV�DQG�ZRUNLQJ�PHQ�ZKRVH�RQO\�ZLVK�LV�WR�PDNH�
DQ� KRQHVW� OLYLQJ� DQG� WR� EH� RQ� IULHQGO\� WHUPV�ZLWK� RWKHU� QDWLRQV�� � 6LQFH� WKH� 1DWLRQDO�
6RFLDOLVW� 0RYHPHQW� VQDWFKHG� *HUPDQ\� EDFN� IURP� WKH� PHQDFH� RI� WKLV� FDWDVWURSKH�� LW�
VDYHG�QRW�PHUHO\�WKH�*HUPDQ�SHRSOH�EXW�DW�WKH�VDPH�WLPH�LW�ZRQ�IRU�LWVHOI�WKH�ULJKW�WR�
FODLP� IURP� WKH� UHVW� RI� (XURSH� WKH� UHFRJQLWLRQ� RI� DQ� KLVWRULF� VHUYLFH�� � � � 7KH�1DWLRQDO�
6RFLDOLVW� UHYROXWLRQ�KDV�EXW� RQH� DLP�� WR� UHVWRUH�RUGHU� LQ� � RXU�RZQ�FRXQWU\�� WR�SURYLGH�
ZRUN�DQG�EUHDG�IRU�RXU�VWDUYLQJ�PDVVHV�DQG�WR�OD\�GRZQ�WKH�LGHDV�RI�KRQRXU��OR\DOW\�DQG�
GHFHQF\� DV� EHLQJ� WKH� EDVLV� RI� RXU� PRUDO� FRGH�� ZKLFK�� IDU� IURP� GRLQJ� KDUP� WR� RWKHU�



���

QDWLRQV�� FDQ� EH� IRU� WKH� EHQHILW� RI� DOO��� � $GROI� +LWOHU�� ��WK� 2FWREHU� ������ 5DGLR�
%URDGFDVW

�,Q������ZH�SURYHG�E\�PHDQV�RI�D�ZKROH�VHULHV�RI�DVWRXQGLQJ�VWDWLVWLFV� WKDW� LQ�5XVVLD�
WRGD\�PRUH� WKDQ�����RI� WKH� OHDGLQJ�SRVLWLRQV�DUH�RFFXSLHG�E\�-HZV����� �:KR�ZHUH�WKH�
OHDGHUV� LQ� RXU� %DYDULDQ�:RUNHUV� 5HSXEOLF"� �:KR� ZHUH� WKH� OHDGHUV� RI� WKH� 6SDUWDFLVW�
0RYHPHQW"��:KR�ZHUH�WKH�UHDO�OHDGHUV�DQG�ILQDQFLHUV�RI�WKH�&RPPXQLVW�3DUW\"��-HZV��
HYHU\� RQH� RI� WKHP�� � 7KH� SRVLWLRQ ZDV� WKH� VDPH� LQ� +XQJDU\� DQG� LQ� WKH� 5HG� SDUWV� RI�
6SDLQ���� 6HSWHPEHU�����

�6LQFH� ,� KDYH� IRXJKW� DJDLQVW� WKHVH� -HZLVK�6RYLHW� LGHDV� LQ� *HUPDQ\�� VLQFH� ,� KDYH�
FRQTXHUHG�DQG�VWDPSHG�RXW�WKLV�SHULO��,�IDQF\�WKDW�,�SRVVHVV�D�EHWWHU�FRPSUHKHQVLRQ�RI�LWV�
FKDUDFWHU� WKDQ�GR� WKHVH�PHQ�ZKR�KDYH�RQO\� WR�GHDO�ZLWK� LW� LQ� WKH� ILHOG�RI� OLWHUDWXUH����
$GROI�+LWOHU��������������������������������������������������������������������������

�,�DP�QR�ELWWHU�RSSRQHQW�RI�FRPPXQLVP�VLPSO\�EHFDXVH�WKH�FRQFHSW�GLG�QRW�VWHP�IURP�
PH��ZKHQ�,�ZDV�D�ZRUNHU�,�EXVLHG�P\VHOI�ZLWK�VRFLDOLVW�RU��LI�\RX�OLNH��0DU[LVW�OLWHUDWXUH���
,W� DOO� VRXQGV� VSOHQGLG� EXW� ZKHQ� LW� FRPHV� WR� SXWWLQJ� LW� LQWR� SUDFWLFH�� LW� LV� QRW� WKH�
SUROHWDULDW� ZKLFK� PDNHV� WKH� GHFLVLRQV�� WKH� VWULQJV� DUH� SXOOHG� E\� VRPH� P\VWHULRXV�
LQWHOOHFWXDOV�RQ�EHKDOI�RI�KLJK�ILQDQFH���7KH�QDPH�RI�\RXU�SUHVHQW�GD\�0RVHV�LV�0DU[�����
� &KLFDJR�7ULEXQH��)HEUXDU\���WK�����

�,W�PXVW�QHYHU�EH�IRUJRWWHQ�WKDW�WKH�SUHVHQW�UXOHUV�RI�5XVVLD�DUH�EORRG�VWDLQHG�FULPLQDOV��
WKDW� KHUH� ZH� KDYH� WKH� GUHJV� RI� KXPDQLW\� ZKLFK�� IDYRXUHG� E\� WKH� FLUFXPVWDQFHV� RI� D�
WUDJLF� PRPHQW�� RYHUUDQ� D� JUHDW� 6WDWH�� GHJUDGHG� DQG� H[WLUSDWHG� PLOOLRQV� RI� HGXFDWHG�
SHRSOH�RXW�RI� VKHHU�EORRG�OXVW��DQG� WKDW�QRZ�IRU�QHDUO\� WHQ�\HDUV� WKH\�KDYH�UXOHG�ZLWK�
VXFK�D�VDYDJH�W\UDQQ\�DV�ZDV�QHYHU�NQRZQ�EHIRUH�� � ,W�PXVW�QRW�EH�IRUJRWWHQ�WKDW�WKHVH�
UXOHUV�EHORQJ�WR�D�SHRSOH�LQ�ZKRP�WKH�PRVW�EHVWLDO�FUXHOW\�LV�DOOLHG�ZLWK�D�FDSDFLW\�IRU�
DUWIXO� PHQGDFLW\� DQG�ZKLFK� EHOLHYHV� LWVHOI� WRGD\�PRUH� WKDQ� HYHU� FDOOHG� WR� LPSRVH� LWV�
VDQJXLQDU\� GHVSRWLVP� RQ� WKH� UHVW� RI� WKH� ZRUOG�� � ,W� PXVW� QRW� EH� IRUJRWWHQ� WKDW� WKH�
LQWHUQDWLRQDO� -HZ�� ZKR� LV� WRGD\� WKH� DEVROXWH� PDVWHU� RI� 5XVVLD�� GRHV� QRW� ORRN� XSRQ
*HUPDQ\�DV�DQ�DOO\�EXW�DV�D�VWDWH�FRQGHPQHG�WR�WKH�VDPH�GRRP�DV�5XVVLD���2QH�GRHV�QRW�
IRUP�DQ�DOOLDQFH�ZLWK�D�SDUWQHU�ZKRVH�RQO\�DLP�LV�WKH�GHVWUXFWLRQ�RI�KLV�IHOORZ�SDUWQHU���
$ERYH� DOO�� RQH� GRHV� QRW� HQWHU� DOOLDQFHV� ZLWK� SHRSOH� IRU� ZKRP� QR� WUHDW\� LV� VDFUHG��
EHFDXVH� WKH\� GR� QRW�PRYH� DERXW� WKLV� HDUWK� DV�PHQ� RI� KRQRXU� DQG� VLQFHULW\�EXW� DV� WKH�
UHSUHVHQWDWLYHV�RI�OLHV�DQG�GHFHSWLRQ��WKLHYHU\ DQG�SOXQGHU�DQG�UREEHU\���7KH�PDQ�ZKR�
WKLQNV�KH� FDQ�ELQG�KLPVHOI� E\� WUHDW\�ZLWK�SDUDVLWHV� LV� OLNH� WKH� WUHH� WKDW�EHOLHYHV� LW� FDQ�
IRUP�D�SURILWDEOH�EDUJDLQ�ZLWK�WKH�LY\�WKDW�VXUURXQGV�LW���� 0HLQ�.DPSI

�:H� DUH� HQGHDYRXULQJ� WR� PDNH� WKH� *HUPDQ� SHRSOH� DV� LPPXQH� DV� SRVVLEOH� IURP� WKLV�
FRQWDJLRQ��%ROVKHYLVP����)RU�WKLV�LW�LV�QHFHVVDU\�WKDW�ZH�VKRXOG�DYRLG�DOO�FORVH�FRQWDFW�
ZLWK�WKH�EHDUHUV�RI�WKLV�SRLVRQRXV�EDFLOOL���� 6SHHFK�WR�WKH�5HLFKVWDJ�����-DQXDU\������

�7KH\��WKH�5LJKW��KDYH�QHYHU�\HW�XQGHUVWRRG�WKDW�LW�LV�QRW�QHFHVVDU\�WR�EH�DQ�HQHP\�RI�
WKH�-HZ�IRU�KLP�WR�GUDJ�\RX�RQH�GD\�RQ�WKH�5XVVLDQ�PRGHO�WR�WKH�VFDIIROG���7KH\�GR�QRW�
VHH�WKDW�LW�LV�TXLWH�HQRXJK�WR�KDYH�D�KHDG�RQ�\RXU�VKRXOGHUV�DQG�QRW�EH�D�-HZ���WKDW�ZLOO�



���

VHFXUH� WKH� VFDIIROG� IRU� \RX��� � +LWOHU
V� 6SHHFKHV�� %D\QHV�� 9RO���� 7KH� ,QVWLWXWH� RI�
,QWHUQDWLRQDO�$IIDLUV������

�+RZ�FDQ�ZH� UHOHDVH�RXU�SHRSOH� IURP� WKLV�SRLVRQRXV�JULS� LI�ZH� DFFHSW� WKH� VDPH�JULS�
RXUVHOYHV"��+RZ�FDQ�ZH�WHDFK�WKH�*HUPDQ�ZRUNHU�WKDW�%ROVKHYLVP�LV�DQ�LQIDPRXV�FULPH�
DJDLQVW� KXPDQLW\� LI� ZH� DOO\� RXUVHOYHV� ZLWK� WKLV� LQIHUQDO� DERUWLRQ� DQG� UHFRJQLVH� LWV�
H[LVWHQFH�DV� OHJLWLPDWH"� �:LWK�ZKDW�ULJKW�VKDOO�ZH�FRQGHPQ�WKH�PHPEHUV�RI�WKH�EURDG�
PDVVHV�ZKRVH� V\PSDWKLHV� OLH�ZLWK� D� FHUWDLQ�:HOWDQVFKDXXQJ� LI� WKH� UXOHV� RI� RXU� 6WDWH�
FKRRVH�WKH�UHSUHVHQWDWLYHV�RI�WKDW�:HOWDQVFKDXXQJ�DV�WKHLU�DOOLHV"��� 0HLQ�.DPSI

�:H�DUH�QRW�LQ�WKH�KDSS\�VLWXDWLRQ�RI�WKRVH�%ROVKHYLN�-HZV�ZKR�KDYH�JRW�WRR�PXFK�ODQG���
,I� WKH�8UDOV�ZLWK�WKHLU�LPPHQVH�WUHDVXUHV�RI�UDZ�PDWHULDOV��6LEHULD�ZLWK�LWV�ULFK�IRUHVWV�
DQG�WKH�8NUDLQH ZLWK�LWV�YDVW�JUDLQ�JURZLQJ�SODLQV�ZHUH�WR�EH�IRXQG�LQ�*HUPDQ\��WKHQ��
XQGHU� WKH�1DWLRQDO�6RFLDOLVW�*RYHUQPHQW�� VKH�ZRXOG� VZLP� LQ�ZHDOWK��� � � � 6SHHFK� DW�
1XUHPEHUJ��6HSW�����

�7KH�VDPH�-HZ�ZKR��ZKHWKHU�DV�D�PDMRULW\�6RFLDOLVW�RU�,QGHSHQGHQW��OHG�\RX�WKHQ�OHDGV�
\RX�VWLOO��ZKHWKHU�DV�,QGHSHQGHQW�RU�&RPPXQLVW�KH�LV�VWLOO�WKH�VDPH���$QG�MXVW�DV�WKHQ�LW�
ZDV�QRW�\RXU�LQWHUHVWV�ZKLFK�KH�FKDPSLRQHG��EXW�WKH�LQWHUHVWV�RI�FDSLWDO�ZKLFK�VXSSRUWHG�
KLP��WKH�LQWHUHVWV�RI�KLV�UDFH��VR�QRZ�KH�ZLOO�QHYHU�OHDG�\RX�LQ�DQ�DWWDFN�RQ�KLV�UDFH��DQ�
DWWDFN�RQ�FDSLWDO�� �2Q� WKH�FRQWUDU\�KH�ZLOO�SUHYHQW�\RX�IURP�ZDJLQJ�ZDU�DJDLQVW� WKRVH�
ZKR�DUH� UHDOO\�H[SORLWLQJ�\RX� ��QHYHU��QHYHU�ZLOO�KH�KHOS� WR� OLEHUDWH�\RX�� IRU�KH� LV�QRW�
HQVODYHG��� � +LWOHU
V� 6SHHFKHV�� %D\QHV�� 9RO���� 7KH� ,QVWLWXWH� RI� ,QWHUQDWLRQDO� $IIDLUV��
����

�:KLOH� QRZ� LQ�5XVVLD� WKH�PLOOLRQV� DUH� UXLQHG� DQG� G\LQJ��&KLFKHULQ� � DQG�ZLWK� KLP� D�
VWDII� RI� RYHU� ���� -HZV� � WUDYHOV� E\� H[SUHVV� WUDLQ� WKURXJK� (XURSH�� YLVLWV� WKH� FDEDUHWV��
ZDWFKHV� QDNHG� GDQFHUV� SHUIRUP� IRU� KLV� SOHDVXUH�� OLYHV� LQ� WKH� ILQHVW� KRWHOV�� DQG� GRHV�
KLPVHOI�EHWWHU�WKDQ�WKH�PLOOLRQV�ZKRP�RQFH�\RX�WKRXJKW�\RX�PXVW�ILJKW�DV� 
ERXUJHRLV
��
7KH� ���� 6RYLHW�&RPPLVVDUV� RI� -HZLVK� QDWLRQDOLW\� � WKH\� GR� QRW� VXIIHU�� WKH� WKRXVDQGV�
XSRQ�WKRXVDQGV�RI�VXE�FRPPLVVDUV�� WKH\�GR�QRW�VXIIHU�� 1R��DOO�WKH�WUHDVXUHV�ZKLFK�WKH�

SUROHWDULDQ
� LQ� KLV� PDGQHVV� WRRN� IURP� WKH� 
%RXUJHRLVLH
� LQ� RUGHU� WR� ILJKW� VR�FDOOHG�
FDSLWDOLVP�� WKH\�KDYH�DOO�JRQH�LQWR�WKHLU�KDQGV���2QFH�WKH�ZRUNHU�DSSURSULDWHG�WKH�SXUVH�
RI� WKH� ODQGHG� SURSULHWRU� ZKR� JDYH� KLP� ZRUN�� KH� WRRN� WKH� ULQJV�� WKH� GLDPRQGV�� DQG�
UHMRLFHG�WKDW�KH�KDG�JRW�WKH�WUHDVXUHV�ZKLFK�EHIRUH�RQO\�WKH�
%RXUJHRLVLH
�KDG�SRVVHVVHG���
%XW� LQ� KLV� KDQGV� WKH\� DUH� GHDG� WKLQJV� � WKH\� DUH� YHULWDEOH� GHDWK�JROG��� � +LWOHU
V�
6SHHFKHV��%D\QHV��9RO����7KH�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV������

��������WKHUH�FDQ�EH�QR�FRPSURPLVH�������WKHUH�DUH�RQO\�WZR�SRVVLELOLWLHV��HLWKHU�YLFWRU\�RI�
WKH� $U\DQ� RU� DQQLKLODWLRQ� RI� WKH� $U\DQ� DQG� WKH� YLFWRU\� RI� WKH� -HZ�� � � ,W� LV� IURP� WKH�
UHFRJQLWLRQ�RI�WKLV�IDFW��IURP�UHFRJQLVLQJ�LW��,�ZRXOG�VD\��LQ�XWWHU��GHDG�VHULRXVQHVV��WKDW�
WKHUH�UHVXOWHG�LQ�WKH�IRUPDWLRQ�RI�WKH�0RYHPHQW���ZH�HQJUDYHG�XSRQ�RXU�KHDUWV���ILUVW��WR�
EDVH�LW�RQ�WKH�PRVW�VREHU�UHFRJQLWLRQ�RI� WKH�IDFWV�DQG�VHFRQGO\�WR�SURFODLP�WKHVH�IDFWV�
ZLWK� WKH�PRVW� UXWKOHVV� VLQFHULW\��� � +LWOHU
V� 6SHHFKHV�� %D\QHV��9RO���� 7KH� ,QVWLWXWH� RI�
,QWHUQDWLRQDO�$IIDLUV������



���

�)RU�XV� WKH�JUHDW�TXHVWLRQ�PDUN� LV�VLPSO\��EROVKHYLVP�RU� IDVFLVP"� �7KHVH�DUH� WKH� WZR�
JUHDW�QHZ�FRQFHSWV�� WKH�JUHDW� LGHRORJLHV��RQ�ZKLFK� WKH� IXWXUH�PXVW�GHFLGH��� � &KLFDJR�
7ULEXQH��)HEUXDU\���WK������

&RQGHQVHG�IURP�WKH�)XKUHU
V�FORVLQJ�VSHHFK��1XUHPEHUJ�&RQJUHVV�RI�+RQRXU �

�:H� GR� QRW� GHQ\� WKH� JUDYH� FRQFHUQ� ZKLFK� ZH� IHHO� DW� WKH� WKRXJKW� RI� RWKHU� QDWLRQV�
EHFRPLQJ�D�YLFWLP�RI�%ROVKHYLVP�WRZDUGV�ZKLFK�ZH�DUH�GHDGO\�DQWDJRQLVWLF�
7KLV�GHDGO\�HQPLW\�RI�RXUV� LV�QRW�EDVHG�RQ�DQ�REVWLQDWH�UHIXVDO� WR�UHFRJQLVH�DQ\�LGHDV�
WKDW�PD\�EH�FRQWUDU\�WR�RXUV��%XW�WKLV�HQPLW\�LV�EDVHG�RQ�D�QDWXUDO�IHHOLQJ�RI�UHYXOVLRQ�
WRZDUGV�D�GLDEROLFDO�GRFWULQH�WKDW�WKUHDWHQV�WKH�ZRUOG�DW�ODUJH�DQG�XV�
7KH�ILUVW�SKDVH�LQ�WKH�ILJKW�RI�1DWLRQDO�6RFLDOLVP�DJDLQVW�&RPPXQLVP�GLG�QRW�WDNH�SODFH�
LQ�5XVVLD���6RYLHW�&RPPXQLVP�DOUHDG\�WULHG�WR�SRLVRQ�*HUPDQ\�EHWZHHQ�WKH�\HDUV������
DQG� ������ DQG� LWV�PHWKRGV� RI� SHQHWUDWLRQ� LQWR� WKLV� FRXQWU\�ZDV�PXFK� WKH� VDPH� DV� LWV�
SUHVHQW�GD\�PLOLWDU\�HIIRUWV�LQ�PRYLQJ�WKH�%ROVKHYLN�PLOLWDU\�PDFKLQH�FORVHU�DQG�FORVHU�
WR�RXU�IURQWLHUV�
:H� KDYH� VWDPSHG� RXW� %ROVKHYLVP� ZKLFK� 0RVFRZ
V� EORRGILHQGV� VXFK� DV� /HZLQ��
$[HOURWK��1HXPDQQ��%HOD�.XKQ��HWF��WULHG�WR�LQWURGXFH�LQWR�*HUPDQ\���$QG�LW�LV�EHFDXVH�
ZH�VHH�GD\�E\�GD\�WKHVH�HIIRUWV�RI�6RYLHW�UXOHUV�WR�PHGGOH�LQ�RXU�GRPHVWLF�DIIDLUV�KDYH�
QRW� \HW� FHDVHG�� WKDW� ZH� DUH� IRUFHG� WR� UHJDUG� %ROVKHYLVP� EH\RQG� RXU� IURQWLHUV� DV� RXU�
GHDGO\�HQHP\�
:H� KDYH� IRXJKW� %ROVKHYLVP� LQ� *HUPDQ\� DV� D� :HOWDQVFKDXQJ� WKDW� LV�� DV� D� IRUP RI�
SKLORVRSK\� WKDW� HQGHDYRXUHG� WR�SRLVRQ� DQG�GHVWUR\�RXU�SHRSOH�� �$QG�%ROVKHYLVP�ZLOO�
FRQWLQXH� WR� EH� IRXJKW� LI� LW� DWWHPSWV� WR� LQWURGXFH� LWV� VRUGLG� 6SDQLVK� PHWKRGV� LQWR�
*HUPDQ\�
,W� LV� QRW� WKH� DLP� RI� %ROVKHYLVP� WR� IUHH� QDWLRQV� IURP� WKHLU� DLOPHQWV�� � ,WV� REMHFW� LV� WR�
H[WHUPLQDWH� DOO� WKDW� LV� KHDOWK\� DQG� UHSODFH� WKH� VDPH� E\� GHSUDYLW\� DQG� GHJHQHUDWH�
HOHPHQWV����
����ZH�GR�QRW�ZDQW�D�VLWXDWLRQ�KHUH� LQ�*HUPDQ\��DV� LQ�5XVVLD�� LQ�ZKLFK�����RI�RIILFLDO�
NH\�SRVLWLRQV�DUH�KHOG�E\�DOLHQ�-HZV���8QGHU�QR�FLUFXPVWDQFHV�GR�ZH�ZDQW�RXU�QDWLRQDO�
LQWHOOLJHQFH�GHEDVHG�
������&RPPXQLVP�KRZHYHU�FDQQRW�GHQ\�WKDW�LQ�5XVVLD�WRGD\�����RI�DOO�RIILFLDO�SRVLWLRQV�
DUH�KHOG�E\�-HZV�ZKR�QRW�RQO\�FDQ�QHYHU�EH�FODVVHG�DV�PHPEHUV�RI�WKH�SUROHWDULDW��EXW�
ZKR�KDYH�QHYHU�HDUQHG�DQ�KRQHVW�SHQQ\�LQ�WKHLU�OLYHV�
������� ZH� KDYH� IRXJKW� %ROVKHYLVP� EHFDXVH� LWV� OHDGHUV� KDG� SODQQHG� IRU� XV� D� VODXJKWHU�
KRXVH�RQ�5XVVLDQ�DQG�6SDQLVK�OLQHV���6XFK�LV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�%ROVKHYLN�DQG�
WKH� 1DWLRQDO� 6RFLDOLVW� UHYROXWLRQV�� � 7KH� RQH� WUDQVIRUPV� SURVSHURXV� DQG� SHDFHIXO�
FRXQWULHV�LQWR�D�ZDVWH�RI�UXLQ�DQG�GHYDVWDWLRQ��ZKLOVW�WKH�RWKHU��UH�EXLOGV�D�EURNHQ�GRZQ�
DQG�SRYHUW\�VWULFNHQ�5HLFK�LQWR�DQ�HFRQRPLFDOO\�VRXQG�DQG�SURVSHURXV�VWDWH��
:H�EHOLHYH� WKDW� LW� LV� D� ELJJHU� WDVN� WR�SXW� ��PLOOLRQ�SHRSOH�EDFN� WR�ZRUN� WKDQ� WR�EXUQ�
GRZQ�KRXVHV� DQG� FKXUFKHV� DQG� DOORZ�KXQGUHGV�RI� WKRXVDQGV�RI�ZRUNHUV� DQG�SHDVDQWV�
DQG� RWKHUV� WR� NLOO� HDFK� RWKHU�� �:H�KDYH� DOVR� IRXJKW�%ROVKHYLVP�RQ� JHQHUDO� HFRQRPLF�
JURXQGV���)URP�WLPH�WR�WLPH�WKH�ZRUOG�KHDUV�RI�KXQJHU�IDPLQHV�LQ�5XVVLD���6LQFH��������
WKDW�LV��VLQFH�WKH�YLFWRU\�RI�%ROVKHYLVP��WKHUH�LV�QR�HQG�WR�WKLV�IRUP�RI�GLVWUHVV�
7KLV� VHOI�VDPH� 5XVVLD�� VWDUYLQJ� IRU� FORVH� RQ� ��� \HDUV�� ZDV� RQH� RI� WKH� ULFKHVW� JUDLQ�
FRXQWULHV�LQ�WKH�ZRUOG�



���

:KHQ� FRPSDUHG� ZLWK� *HUPDQ\�� 5XVVLD� SRVVHVVHV� ��� WLPHV� PRUH� ODQG� SHU� KHDG� RI�
SRSXODWLRQ��DQG�\HW�ZKDW�D�VRUU\�IRUP�RI�HFRQRPLF�SROLF\�WKLV�FRXQWU\�PXVW�KDYH�WR�GHQ\�
LWV� SHRSOH� D� GHFHQW� IRUP� RI� OLYHOLKRRG�� ,I� %ROVKHYLVP� LQ� 5XVVLD�� KRZHYHU�� GRHV� QRW�
VXFFHHG�LQ�JHWWLQJ�QLQH�IDUPHUV�WR�SURGXFH�VXIILFLHQW�WR�DW�OHDVW�VXSSRUW�RQH�QRQ�IDUPHU�
ZKDW� WKHQ� ZRXOG� KDYH� KDSSHQHG� LQ�*HUPDQ\��ZKHUH� WZR� DQG� D� KDOI� IDUPHUV� SURGXFH�
VXIILFLHQW� WR� VXSSRUW� VHYHQ� DQG� D� KDOI� QRQ�IDUPHUV"� � �:KDW�ZRXOG� KDYH� KDSSHQHG� WR�
*HUPDQ\� DQG� WKH� ZKROH� RI� LWV� HFRQRPLF� VWUXFWXUH� LI� -HZLVK�%ROVKHYLN� HFRQRPLF�
PDOSUDFWLFH�KDG�HYHU�EHHQ�DOORZHG�WR�WDNH�URRW�KHUH"
:H� KDYH� IRXJKW� %ROVKHYLVP� EHFDXVH� D� YLFWRU\� IRU� LW� LQ� *HUPDQ\� ZRXOG� KDYH� VSHOW�
VWDUYDWLRQ�IRU�SHUKDSV�����RI�RXU�SRSXODWLRQ���,I�5XVVLD�LV�LQFDSDEOH�RI�VXSSRUWLQJ�QRW�
HYHQ�HLJKW�SHRSOH�SHU�VTXDUH�NLORPHWUH� WKHQ�LQ�*HUPDQ\�XQGHU�%ROVKHYLN�UXOH��QRW�HYHQ�
WHQ�PLOOLRQV�ZRXOG� KDYH� KDG� WKH� QHFHVVDU\�PLQLPXP� VWDQGDUG� RI� OLYLQJ�� � )RU� KHUH� LQ�
*HUPDQ\� RXU� ��� PLOOLRQ� SHRSOH� RFFXS\� WKH� VDPH� DUHD� ZKLFK� LQ� 5XVVLD� ZRXOG� QRW�
VXSSRUW�PRUH�WKDQ���PLOOLRQ�
%ROVKHYLVP�SUHDFKHV ZRUOG�UHYROXWLRQ��DQG�LW�ZRXOG�XVH�WKH�*HUPDQ�ZRUNHUV�DV�FDQQRQ�
IRGGHU�IRU�WKH�DWWDLQPHQW�RI�LWV�JRDO���:H�1DWLRQDO�6RFLDOLVWV��KRZHYHU��GR�QRW�ZDQW�RXU�
PLOLWDU\� IRUFHV� WR� EH� XVHG� IRU� IRUFLQJ� XSRQ� RWKHU� QDWLRQV� VRPHWKLQJ� WKDW� WKH\� GR� QRW�
ZDQW�� � 2XU� $UP\� GRHV� QRW� VZHDU� DQ� RDWK� WKDW� LW� ZLOO� FDUU\� RXU� 1DWLRQDO� 6RFLDOLVW�
LGHRORJ\�WR�RWKHU�QDWLRQV��
%ULWLVK� SROLWLFLDQV� LQ� (QJODQG� KDYH� VR� IDU� QRW� KDG� WKH� RSSRUWXQLW\� RI� OHDUQLQJ� ZKDW�
&RPPXQLVP�LQ�RQH
V�RZQ�FRXQWU\�VWDQGV�IRU���%XW�ZH�KDYH���$V�,�DP�WKH�RQH�ZKR�KDV�
IRXJKW�DJDLQVW�WKLV�-XGHR�6RYLHW�WHDFKLQJ�LQ�*HUPDQ\�DQG�VWDPSHG�LW�RXW��,�IODWWHU�P\VHOI�
WKDW�,�SRVVHVV�PRUH�XQGHUVWDQGLQJ�RI� WKH�WUXH�FKDUDFWHU�RI�%ROVKHYLVP�WKDQ�WKRVH�DUP�
FKDLU�FULWLFV�ZKR�DW�PRVW�KDYH�UHDG�XS�RQ�WKH�VXEMHFW�D�OLWWOH���7RGD\��,�IROORZ�WKH�VSUHDG�
RI� %ROVKHYLN� SRLVRQ� WKURXJKRXW� WKH� ZRUOG� MXVW� DV� DVVLGXRXVO\� � DV� ,� IROORZHG� LWV�
SRLVRQRXV� WUDLO� \HDUV� DJR� LQ� *HUPDQ\�� DQG� QHYHU� ORVW� DQ� RSSRUWXQLW\� RI� ZDUQLQJ� WKH�
FRXQWU\�
7KH� DEKRUUHQW�PDVV�PXUGHUV� RI� QDWLRQDOLVWV�� WKH� EXUQLQJ� DOLYH� RI�ZLYHV� RI� QDWLRQDOLVW�
RIILFHUV� DIWHU� VRDNLQJ� WKHP� LQ� SHWURO� � WKH� UHYROWLQJ�PXUGHU� RI� FKLOGUHQ� RQ� QDWLRQDOLVW�
SDUHQWV� DV� IRU� H[DPSOH� LQ� 6SDLQ�� VKRXOG� VHUYH� DV� D� ZDUQLQJ� WR� KHOS� WR� EUHDN� GRZQ�
UHVLVWDQFH�RQ�RWKHU�FRXQWULHV�������� $GROI�+LWOHU���������������������

�,I�P\�LQWHUQDWLRQDO�RSSRQHQWV�UHSURDFK�PH�WRGD\�WKDW�,�KDYH�UHIXVHG�WKLV�FR�RSHUDWLRQ�
ZLWK�5XVVLD��,�PDNH�WKH�IROORZLQJ�GHFODUDWLRQ���,�GR�QRW�DQG�GLG�QRW�UHMHFW�FR�RSHUDWLRQ�
ZLWK�5XVVLD�EXW�ZLWK�%ROVKHYLVP��ZKLFK�OD\V�FODLP�WR�ZRUOG�UXOHUVKLS�
7KH�*HUPDQ�QDWLRQ�KDV�PRW�RQO\�ZHSW�EXW�KDV�ODXJKHG�KHDUWLO\�WKURXJKRXW�LWV�OLIH�DQG�,�
ZLOO�QRW�VHH�LW�GHVFHQG�LQWR�WKH�JORRP�RI�LQWHUQDWLRQDO�FRPPXQLVP�DQG�WKH�GLFWDWRUVKLS�
RI�KDWH���,�WUHPEOH�IRU�(XURSH�DW�WKH�YHU\�WKRXJKW�RI�ZKDW�ZRXOG�KDSSHQ�WR�RXU�ROG�DQG�
RYHU�SRSXODWHG�FRQWLQHQW�LI�WKLV�$VLDWLF�FRQFHSW�RI�WKH�ZRUOG��ZKLFK�LV�GHVWUXFWLYH�RI�DOO�
RXU� LGHDOV�� VKRXOG� EH� VXFFHVVIXO� LQ� EULQJLQJ� XSRQ� XV� WKH� FKDRV� RI� WKH� %ROVKHYLN�
UHYROXWLRQ���� 0DUFK��WK�����

�%ROVKHYLVP� WXUQV� IORXULVKLQJ� FRXQWU\VLGH� LQWR� VLQLVWHU� ZDVWHV� RI� UXLQV�� 1DWLRQDO�
6RFLDOLVP� WUDQVIRUPV� D� 5HLFK� RI� GHVWUXFWLRQ� DQG� PLVHU\� LQWR� D� KHDOWK\� VWDWH� ZLWK� D�
IORXULVKLQJ�HFRQRPLF�OLIH���� $GROI�+LWOHU



���

�7R� OLQN�*HUPDQ\�DQ\�IXUWKHU�E\� WUHDWLHV�ZLWK� WKH�SUHVHQW�%ROVKHYLVW�5XVVLD�ZRXOG�EH�
HQWLUHO\� YDOXHOHVV�� � ,W� LV� QRW� FRQFHLYDEOH� WKDW� 1DWLRQDO�6RFLDOLVW� *HUPDQV� ZRXOG� HYHU�
UHQGHU�DQ\�KHOS� LQ�SURWHFWLQJ�%ROVKHYLVP��QRU�ZRXOG�ZH�RXUVHOYHV�ZLVK� WR�DFFHSW�DQ\�
KHOS�IURP�D�%ROVKHYLVW�VWDWH���)RU��,�DP�DIUDLG��DQ\�QDWLRQ�UHFHLYLQJ�VXFK�KHOS�ZLOO�SHULVK�
WKURXJK�LW������������� 6SHHFK�WR�WKH�5HLFKVWDJ�����-DQXDU\�����

�:LWK� RQH� VWDWH� RQO\� GLG� ZH� QRW� ZDQW� DQ\� FRQQHFWLRQ� RU� DQ\� FORVHU� UHODWLRQV� � ZLWK�
6RYLHW� 5XVVLD� �� �� �� $Q\� DWWHPSWV� WR� VSUHDG� %ROVKHYLVP�� LUUHVSHFWLYH� RI� ZKHUH� WKH\�
RFFXUUHG��ZRXOG�KDYH�RXU�DEKRUUHQFH�DQG��LI�WKH\�WKUHDWHQ�XV��RXU�HQPLW\������´�� 6SHHFK�
WR�WKH�5HLFKVWDJ�����)HEUXDU\������

�:H� GR� QRW� WU\� WR� FRPH� LQ� WRXFK�ZLWK�%ROVKHYLVP�� EXW�%ROVKHYLVP� WULHV� WR� LQIHFW� DOO�
KXPDQ�EHLQJV�ZLWK�LWV�LGHDV�DQG�WKHUHE\�WR�WKURZ�WKHP�LQWR�GHHSHVW�PLVHU\���7KDW�LV�ZK\�
ZH�DUH�LWV�UHOHQWOHVV�HQHPLHV������� 5HLFKVWDJ�����)HEUXDU\�����

-(:6�,1�*(50$1<
�,�ZRXOG�EH�RQO\�WRR�JODG�LI�WKH�QDWLRQV�WKDW�WDNH�VXFK�DQ�HQRUPRXV�LQWHUHVW�LQ�WKH�-HZV�
ZRXOG�RSHQ�WKHLU�JDWHV� WR� WKHP�� �,W� LV� WUXH�WKDW�ZH�KDYH�PDGH�GLVFULPLQDWRU\�ODZV��EXW�
WKH\� DUH� GLUHFWHG� QRW� VR� PXFK� DJDLQVW� WKH� -HZV� DV� IRU� WKH� *HUPDQ� SHRSOH�� WR� JLYH�
HFRQRPLF�RSSRUWXQLW\�WR�WKH�PDMRULW\���

� 1HZ�<RUN�7LPHV����WK�
-XO\�����

+LWOHU�VDLG�WKDW�$PHULFD�RI�DOO�FRXQWULHV�KDG�WKH�OHDVW�JURXQGV�IRU�REMHFWLQJ�WR�WKH�
JUDGXDO� H[FOXVLRQ� RI� QRQ�*HUPDQV� IURP� YDULRXV� SURIHVVLRQV�� �$PHULFD
V� RZQ�
,PPLJUDWLRQ� /DZV� KDG� H[FOXGHG� IURP� DGPLVVLRQ� WKRVH� EHORQJLQJ� WR� UDFHV� RI ZKLFK�
$PHULFD�GLVDSSURYHG��ZKLOH�$PHULFD�ZDV�SUHSDUHG�E\�QR�PHDQV�SUHSDUHG� WR�RSHQ� WKH�
JDWHV� WR� VR�FDOOHG� -HZLVK� IXJLWLYHV� IURP� *HUPDQ\�� � $V� D� PDWWHU� RI� IDFW� WKH� -HZV� LQ�
*HUPDQ\�KDG�QRW�KDG�D�KDLU�RI�WKHLU�KHDGV�UXPSOHG���� 'RFWRUV�8QLRQ��$SULO�����

7R�JLYH�*HUPDQ�QDWLRQDOV�SUHFHGHQFH�+LWOHU�KDG�RIIHUHG�IUHH�SDVVDJH�DQG��������
SHU�-HZLVK�SHUVRQ�UH�VHWWOHPHQW�JUDQWV���,Q�(QJODQG�SHRSOH�DVVHUW�WKDW�WKHLU�DUPV�DUH�
RSHQ� WR� ZHOFRPH� DOO� WKH� RSSUHVVHG�� HVSHFLDOO\� WKH� -HZV� ZKR� KDYH� OHIW� *HUPDQ\���
(QJODQG�FDQ�GR�WKLV���(QJODQG�LV�ELJ��(QJODQG�SRVVHVVHV�YDVW�WHUULWRULHV��(QJODQG�LV�ULFK���
:H�DUH�VPDOO�DQG�RYHU�SRSXODWHG��������EXW�LW�ZRXOG�EH�VWLOO�ILQHU�LI�(QJODQG�GLG�QRW�PDNH�
KHU� JUDQG� JHVWXUH� GHSHQGHQW� RQ� WKH� SRVVHVVLRQ� RI� ������� � LI� (QJODQG� VKRXOG� VD\��

$Q\RQH�FDQ�HQWHU
�� DV�ZH�XQIRUWXQDWHO\�KDYH�GRQH�IRU�WKLUW\�RU�IRUW\�\HDUV��� ,I�ZH�WRR�
KDG�GHFODUHG�WKDW�QR�RQH�FRXOG�HQWHU�*HUPDQ\�VDYH�XQGHU�WKH�FRQGLWLRQ�RI�EULQJLQJ�ZLWK�
KLP� ������� RU�PRUH�� WKHQ� WRGD\�ZH� VKRXOG� KDYH� QR� -HZLVK� TXHVWLRQ� DW� DOO�´� � %HUOLQ�
6SRUWSDODVW����WK�2FWREHU�����

������DQG�ZLWK�KHDY\�VDUFDVP���+RZ�WKDQNIXO�WKH\�PXVW�EH�WKDW�ZH�DUH�UHOHDVLQJ�WKHVH�
SUHFLRXV�DSRVWOHV�RI�FXOWXUH��DQG�SODFLQJ�WKHP�DW�WKH�GLVSRVDO�RI�WKH�UHVW�RI�WKH�ZRUOG���,Q�
DFFRUGDQFH� ZLWK� WKHLU� RZQ� GHFODUDWLRQV� WKH\� FDQQRW� ILQG� D� VLQJOH� UHDVRQ� WR� H[FXVH�
WKHPVHOYHV� WR� UHFHLYH� WKLV�PRVW�YDOXDEOH� UDFH� LQ� WKHLU�RZQ�FRXQWULHV�� �1RU�FDQ�,�VHH�D�
UHDVRQ�ZK\�WKH�PHPEHUV�RI�WKLV�UDFH�VKRXOG�EH�LPSRVHG�XSRQ�WKH�*HUPDQ�QDWLRQ��ZKLOH�
LQ� WKH� 6WDWHV��ZKLFK� DUH� VR� HQWKXVLDVWLF� DERXW� WKHVH� 
VSOHQGLG� SHRSOH
�� WKHLU� VHWWOHPHQW�



���

VKRXOG� VXGGHQO\� EH� UHIXVHG�ZLWK� HYHU\� LPDJLQDEOH� H[FXVH�´� � 5HLFKVWDJ�� ��WK� -DQXDU\�
����

2)�7+(�&5,0,1$/�)8*,7,9(6�,1�7+(�-(:,6+�&20081,7<� �,W�LV�D�ILQH�
WKLQJ��WKH�-HZV��WR�JR�DEURDG�ZLWK�WKH�QLPEXV�DQG�WKH�KDOR�RI�RQH�WKUHDWHQHG�ZLWK�GHDWK��
ZKLOH�LQ�UHDOLW\�LQ�*HUPDQ\�LW�LV�RQO\�WKH�3XEOLF�3URVHFXWRU�ZKR�LV�DIWHU�\RX���� %HUOLQ�
6SRUWSDODVW����WK�2FWREHU�����

$1'�32/,7,&$/�',66,'(176�� �$QG�DV�IRU�WKH�VPDOO�SDUW�RI�WKH�HPLJUDQWV�ZKLFK�
LV�UHDOO\�RXW�RI�WKH�FRXQWU\�IRU�SROLWLFDO�UHDVRQV�,�PXVW�FRQIHVV�WKDW�ZH�DUH�JODG�WR�EH�ULG�
RI� WKHP�� �:H�GR�QRW� VD\��*LYH� WKHP�EDFN� WR�XV�� �2Q� WKH�FRQWUDU\�ZH�VD\�RQO\��.HHS�
WKHP�DQG�WKH�ORQJHU�WKH�EHWWHU���

� %HUOLQ� 6SRUWSDODVW�� ��WK�
2FWREHU�����

0HPEHUV� RI� WKH� -HZLVK� UDFH� WKRXJK� UHSUHVHQWLQJ� RQO\� ��� RI� WKH� *HUPDQ�
SRSXODWLRQ� KDG� E\� VHOI�GLVFULPLQDWLRQ� LQVLQXDWHG� WKHPVHOYHV� LQWR� WKH� SURIHVVLRQV�
DQG� LQ�SDUWLFXODU�PRQRSROLVLQJ� MXULVSUXGHQFH�DQG�PHGLFLQH��+LWOHU�VDLG� WKDW� WKLV�
FRXSOHG� ZLWK� -HZLVK� LQVSLUHG� WUDGH� ER\FRWWV� EHLQJ� RUJDQLVHG� DEURDG� OHJLVODWLRQ�
ZDV�QHFHVVDU\�WR�GLVFRXUDJH�SXEOLF�KRVWLOLW\�DJDLQVW�-HZLVK�EXVLQHVVHV���+H�DGGHG�
WKDW�GHILQLQJ�WKDW 
WR�WKH�*HUPDQ�VKRXOG�EH�JLYHQ�ZKDW�WKH�*HUPDQ�KDG�D�MXVW�FODLP�WR�
DQG�WR�WKH�-HZ�ZKDW�WKH�-HZ�FRXOG�MXVWO\�FODLP�ZDV�SURWHFWLQJ�WKH�-HZ
��+H�SRLQWHG�RXW�
WKDW 
2Q�WKH�.XUIXUVWHQGDPQ�LQ�%HUOLQ�WKHUH�ZHUH�DV�PDQ\�-HZLVK�EXVLQHVVHV�DV�LQ�1HZ�
<RUN� DQG� WKH� RWKHU� FDSLWDOV�� DQG� RQH� FRXOG� VHH� IRU�RQHVHOI� WKDW� WKHVH�EXVLQHVVHV�ZHUH�
VXIIHULQJ�DEVROXWHO\�QR�GLVWXUEDQFH�´�� 9RONLVFKHU�%HREDFKWHU����WK�1RYHPEHU�����

672&.�(;&+$1*(6��),1$1&,$/�,167,787,216�
$1'�
6+23�:,1'2:�&+5,67,$16


+LWOHU� ZDV� VFDWKLQJ� DERXW� -HZLVK� FRQWURO� RI� WKH� 6WRFN� ([FKDQJHV�� WKH�

PRQH\ILFDWLRQ
� RI� WKH� QDWLRQ
V� ODERXU�VWUHQJWK� �,� VD\� 
ZLWKRXW� H[FHSWLRQ
�� IRU� WKH�
IHZ�QRQ�-HZV�ZKR�KDG�D�VKDUH�LQ� WKHP�DUH� LQ� WKH�ODVW�UHVRUW�QRWKLQJ�EXW�VFUHHQV��VKRS�
ZLQGRZ�&KULVWLDQV��ZKRP�RQH�QHHGV�LQ�RUGHU��IRU�WKH�VDNH�RI�WKH�PDVVHV��WR�NHHS�XS�WKH�
DSSHDUDQFHV� WKDW� WKHVH� LQVWLWXWLRQV�ZHUH� DIWHU� DOO� IRXQGHG� DV� D� QDWXUDO� RXWFRPH�RI� WKH�
QHHGV� DQG� WKH� HFRQRPLF� OLIH� RI� DOO� SHRSOHV� DOLNH�� DQG� ZHUH� QRW�� DV� ZDV� WKH� IDFW��
LQVWLWXWLRQV� ZKLFK� FRUUHVSRQG� RQO\� ZLWK� WKH� HVVHQWLDO� FKDUDFWHULVWLFV� RI� WKH� -HZLVK�
SHRSOH������

� ��WK�-XO\�������+LWOHU
V�6SHHFKHV��%D\QHV��9RO����7KH�,QVWLWXWH�RI�,QWHUQDWLRQDO�
$IIDLUV������

�,QWHUQDWLRQDOLVDWLRQ�WRGD\�PHDQV�RQO\�-XGDLVDWLRQ���:H�LQ�*HUPDQ\�KDYH�FRPH�WR�WKLV��
WKDW�D�VL[W\�PLOOLRQ�SHRSOH�VHHV�LWV�GHVWLQ\�DW�WKH�ZLOO�RI�D�IHZ�GR]HQ�-HZLVK�EDQNHUV����
+LWOHU
V�6SHHFKHV��%D\QHV��9RO����7KH�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV������

7+(�35(66
�7KHVH�MRXUQDOLVWV�ZHUH�UHDO�YLUWXRVRV�LQ�WKH�DUW�RI�WZLVWLQJ�IDFWV������$GROI�+LWOHU



���

2Q�WKH�GDLO\�SDSHUV� �1R�PHDQV�ZHUH�WRR�EDVH��SURYLGHG�WKH\�FRXOG�EH�H[SORLWHG�LQ�WKH�
FDPSDLJQ�RI�VODQGHU��7KHVH�MRXUQDOLVWV�ZHUH�UHDO�YLUWXRVRV�LQ�WKH�DUW�RI�WZLVWLQJ�IDFWV�DQG�
SUHVHQWLQJ� WKHP� LQ� D� GHFHSWLYH� IRUP�� � 7KH� WKHRUHWLFDO� OLWHUDWXUH� ZDV� LQWHQGHG� IRU� WKH�
VLPSOHWRQV� RI� WKH� VRL�GLVDQW LQWHOOHFWXDOV� EHORQJLQJ� WR� WKH� PLGGOH� DQG� QDWXUDOO\�� WKH�
XSSHU�FODVVHV���7KH�QHZVSDSHU�SURSDJDQGD�ZDV�LQWHQGHG�IRU�WKH�PDVVHV���� 0HLQ�.DPSI�

�7KH�VXEMHFW�PDWWHU�RI�WKH�IHXLOOLHWRQV ZDV�WULYLD�DQG�RIWHQ�SRUQRJUDSKLF���7KH�ODQJXDJH�
RI�WKLV�3UHVV�DV�D�ZKROH�KDG�WKH�DFFHQW�RI�D�IRUHLJQ�SHRSOH���7KH�JHQHUDO�WRQH�ZDV�RSHQO\�
GHURJDWRU\� WR� WKH� *HUPDQV� DQG� WKLV� PXVW� GHILQLWHO\� KDYH� EHHQ� LQWHQWLRQDO��� � 0HLQ�
.DPSI�

�7KH�3UHVV� LV� WKH�FKLHI�PHDQV�HPSOR\HG� LQ� WKH�SURFHVV�RI� 
SROLWLFDO� HQOLJKWHQPHQW
�� � ,W�
UHSUHVHQWV�D�NLQG�RI�VFKRRO�IRU�DGXOWV���7KLV�HGXFDWLRQDO�DFWLYLW\��KRZHYHU��LV�QRW�LQ�WKH�
KDQGV� RI� WKH� 6WDWH� EXW� LQ� WKH� FOXWFKHV� RI� SRZHUV� ZKLFK� DUH� SDUWO\� RI� D� YHU\� LQIHULRU�
FKDUDFWHU�� � ,�ZDV�TXLWH�VXUSULVHG�ZKHQ�,�UHDOLVHG�KRZ�OLWWOH� WLPH�ZDV�QHFHVVDU\�IRU� WKLV�
*UHDW�3RZHU�ZLWKLQ�WKH�6WDWH�WR�SURGXFH�D�FHUWDLQ�EHOLHI�DPRQJ�WKH�SXEOLF���,W�WRRN�WKH�
3UHVV� RQO\� D� IHZ� GD\V� WR� WUDQVIRUP� VRPH� ULGLFXORXVO\� WULYLDO� PDWWHU� LQWR� DQ� LVVXH� RI�
QDWLRQDO� LPSRUWDQFH�� ZKLOH� YLWDO� SUREOHPV� ZHUH� FRPSOHWHO\� LJQRUHG� RU� ILOFKHG� DQG�
KLGGHQ�DZD\�IURP�SXEOLF�DWWHQWLRQ�
7KH�3UHVV� VXFFHHGHG� LQ� WKH�PDJLFDO� DUW� RI� SURGXFLQJ� QDPHV� IURP�QRZKHUH�ZLWKLQ� WKH�
FRXUVH�RI�D�IHZ�ZHHNV���$QG�VR�WKH\�PDGH�WKRVH�QDPHV�PRUH�SRSXODU�WKDQ�DQ\�PDQ�RI�
UHDO�DELOLW\�FRXOG�HYHU�KRSH�WR�EH�LQ�D�ORQJ�OLIHWLPH������������2U�VRPHWLPHV�VXFK�PHQ��WULHG�
DQG�WUXVWHG�ILJXUHV��ZHUH�VR�YLOHO\�DEXVHG��WKDW�LW�ORRNHG�DV�LI�WKHLU�QDPHV�ZRXOG�VRRQ�
VWDQG�DV�SHUPDQHQW�V\PEROV�RI�WKH�ZRUVW�NLQG�RI�EDVHQHVV���,Q�RUGHU�WR�HVWLPDWH�SURSHUO\�
WKH�UHDOO\�SHUQLFLRXV�LQIOXHQFH�ZKLFK�WKH�3UHVV�FDQ�H[HUFLVH�RQH�KDV�WR�VWXG\�WKH�IDPRXV�
-HZLVK�PHWKRG�ZKHUHE\�KRQRXUDEOH�DQG�GHFHQW�SHRSOH�ZHUH�EHVPLUFKHG�ZLWK�PXG�DQG�
ILOWK�� LQ� WKH� IRUP� RI� ORZ� DEXVH� DQG� VODQGHU�� IURP� KXQGUHGV� DQG� KXQGUHGV� RI� TXDUWHUV�
VLPXOWDQHRXVO\�� DV� LI� FRPPDQGHG� E\� VRPH�PDJLFDO� IRUPXOD�� � 7KHVH� KLJKZD\� UREEHUV�
ZRXOG�JUDE�DW�DQ\WKLQJ�ZKLFK�PLJKW�VHUYH�WKHLU�HYLO�HQGV�
7KH\�ZRXOG�SRNH� WKHLU� QRVHV� LQWR� WKH�PRVW� LQWLPDWH� IDPLO\�DIIDLUV�DQG�ZRXOG�QRW� UHVW�
XQWLO�WKH\�KDG�VQLIIHG�RXW�VRPH�SHWW\�LWHP�ZKLFK�FRXOG�EH�XVHG�WR�GHVWUR\�WKH�UHSXWDWLRQ�
RI� WKHLU YLFWLP�� �%XW� LI� WKH� UHVXOW�RI�DOO� WKLV�VQLIILQJ�VKRXOG�EH� WKDW�QRWKLQJ�GHURJDWRU\�
ZDV�GLVFRYHUHG�LQ�WKH�SULYDWH�RU�SXEOLF�OLIH�RI�WKH�YLFWLP��WKH\�FRQWLQXHG�WR�KXUO�DEXVH�DW�
KLP��LQ�WKH�EHOLHI�WKDW�VRPH�RI�WKHLU�DQLPDGYHUVLRQV�ZRXOG�VWLFN�HYHQ�WKRXJK�UHIXWHG�D�
WKRXVDQG�WLPHV���,Q�PRVW�FDVHV�LW�ILQDOO\�WXUQHG�RXW�LPSRVVLEOH�IRU�WKH�YLFWLP�WR�FRQWLQXH�
KLV� GHIHQFH�� EHFDXVH� WKH� DFFXVHU� ZRUNHG� WRJHWKHU�ZLWK� VR�PDQ\� DFFRPSOLFHV� WKDW� KLV�
VODQGHUV�ZHUH�UH�HFKRHG��LQWHUPLQDEO\���%XW�WKHVH�VODQGHUHUV�ZRXOG�QHYHU�RZQ WKDW�WKH\�
ZHUH� DFWLQJ� RXW� RI� PRWLYHV� ZKLFK� LQIOXHQFH� WKH� FRPPRQ� UXQ� RI� KXPDQLW\� RU� DUH�
XQGHUVWRRG� E\� WKHP�� 2K� QR�� 7KH� VFRXQGUHO� ZKR� GHIDPHG� KLV� FRQWHPSRUDULHV� LQ� WKLV�
YLOODLQRXV�ZD\�ZRXOG�FURZQ�KLPVHOI�ZLWK�D�KDOR�RI�KHURLF�SURELW\�IDVKLRQHG�E\�XQFWXRXV�
SKUDVHRORJ\�DQG�WZDGGOH�DERXW�KLV�
GXWLHV�DV�D�MRXUQDOLVW
�DQG�RWKHU�PRXOG\�QRQVHQVH�RI�
WKDW� NLQG��:KHQ� WKHVH� FXWWOH� ILVKHV� JDWKHUHG� WRJHWKHU� LQ� ODUJH� VKRDOV� DW�PHHWLQJV� DQG�
FRQJUHVVHV�WKH\�ZRXOG�JLYH�RXW�D�ORW�RI�VOLP\�WDON�DERXW�D�VSHFLDO�NLQG�RI�KRQRXU�ZKLFK�
WKH\�FDOOHG�WKH�SURIHVVLRQDO�KRQRXU�RI�WKH�MRXUQDOLVW���7KHVH�DUH�WKH�NLQG�RI�EHLQJV�ZKR�
IDEULFDWH�PRUH�WKDQ�WZR�WKLUGV�RI�ZKDW�LV�FDOOHG�SXEOLF�RSLQLRQ�´��� 0HLQ�.DPSI�



���

�7KH� 3UHVV� HLWKHU� LJQRUHG� WKHP� WRWDOO\� RU� VR�PXWLODWHG� WKHLU� VSHHFKHV� WKDW� WKH� ORJLFDO�
FRQVLVWHQF\�ZDV�GHVWUR\HG�RU� WKH�PHDQLQJ�WZLVWHG�URXQG�LQ�VXFK�D�ZD\�WKDW� WKH�SXEOLF�
JRW� RQO\� D� YHU\� ZURQJ� LPSUHVVLRQ� UHJDUGLQJ� WKH� DLPV� RI� WKH� PRYHPHQW��� :KDW� WKH�
LQGLYLGXDO�PHPEHUV�VDLG�ZDV�QRW�RI�LPSRUWDQFH���7KH�LPSRUWDQW�PDWWHU�ZDV�ZKDW�SHRSOH�
UHDG�DV�FRPLQJ�IURP�WKHP���7KLV�FRQVLVWHG�RI�PHUH�H[WUDFWV�ZKLFK�KDG�EHHQ�WRUQ�RXW�RI�
FRQWH[W� DQG�JDYH� DQ� LPSUHVVLRQ�RI� LQFRKHUHQW� QRQVHQVH��ZKLFK� LQGHHG��ZDV�SXUSRVHO\�
PHDQW�� �7KXV� WKH�RQO\�SXEOLF�EHIRUH�ZKLFK� WKH\� UHDOO\� VSRNH� FRQVLVWHG�PHUHO\�RI� ILYH�
KXQGUHG�SDUOLDPHQWDULDQV�DQG�WKDW�VD\V�HQRXJK��������� 0HLQ�.DPSI

5RJHU� 7DUWHULDQ�� (GLWRU� RI� 8QLWHG� 3UHVV� ,QWHUQDWLRQDO� SDUDSKUDVHG� WKH� )XKUHU�
�0DUFK�� ��� ������ ZKHQ� KH� DJUHHG�� �7KH� EXUHDXFUDWLF� REMHFWLYH� LV� WKLV�� � ,I� \RX�
FDQQRW� VXSSUHVV� WKH� QHZV� RU� FRQWURO LW�� WKHQ� IRU� KHDYHQ
V� VDNH� FRQYHUW� LW� LQWR� D�
PHDQLQJOHVV�PDVV�RI�JREEOHGHJRRN����

�0DQ\�D� WLPH�SXEOLF�RSLQLRQ�KDV�EHHQ�SRLVRQHG�E\�XQWUXWKIXO�VWDWHPHQWV� LQ� WKH�3UHVV��
DQG�E\�WKDW�LUUHVSRQVLEOH�VHQVDWLRQDOLVP�ZKLFK�HQGDQJHUV�WKH�SHDFH�RI�QDWLRQV���� $GROI
+LWOHU

,Q�D�VSHHFK�GHOLYHUHG�LQ�%HUOLQ���UG�-DQXDU\������+LWOHU�VSRNH�RI�WKH�
IORRG�RI�OLHV
�
DSSHDULQJ�LQ�WKH�IRUHLJQ��-HZLVK�RZQHG��3UHVV� �7KH�PRWWR�RI�WKHVH�IRHV�ZDV���KH�
VDLG���/LHV�DOZD\V�VSUHDG�PRUH�TXLFNO\� WKDQ� WKH� WUXWK�� WKHQ�OLH�� OLH�RQ��DQG�QHYHU�VWRS��
SHUKDSV�VRPHWKLQJ�PD\�VWLFN�DIWHU�DOO���

�,�KDYH�UHFHLYHG�PDQ\�OHWWHUV�IURP�MRXUQDOLVWV�ZKR�DJUHHG�ZLWK�PH���7KHVH�DUH�SURRI�WKDW�
PDQ\� SUHVV�PHQ� DUH�ZRUNLQJ� XQGHU� WKH� FRPSXOVLRQ� RI� FLUFXPVWDQFHV�� � ,W� LV� WKH� VDPH�
ZLWK�PDQ\�GHPRFUDWLF�VWDWHVPHQ�DV�ZLWK�PDQ\�MRXUQDOLVWV���7KH\�KDYH�ORQJ�UHFRJQLVHG�
WKH�GHSUHVVLQJ�3UHVV�SUREOHP��EXW�GDUH�QRW�GHDO�ZLWK�LW���� $GROI�+LWOHU

�1R�*RYHUQPHQW�FDQ�GHVWUR\�D�3UHVV�LI�WKLV�3UHVV�VHUYHV�WUXWK�DQG�LQ�VR�GRLQJ�VHUYHV�WKH�
YLWDO�LQWHUHVW�RI�WKH�SHRSOH���1R�3UHVV�FDQ�LQ�WKH�ORQJ�UXQ�VXFFHVVIXOO\�ZDJH�ZDU�DJDLQVW�
WKH�WUXWK��IRU�HYHQ�LQ�WKH�HYHQW�RI�YLFWRU\�WKH�3UHVV�LWVHOI�LQ�WKH�ODVW�UHVRUW�LV�GHVWUR\HG����
����� 7R�5HSUHVHQWDWLYHV�RI�WKH�)RUHLJQ�3UHVV���WK�$SULO�����

�,W�ZDV�QRW�LQWHQGHG�WKDW�WKHUH�VKRXOG�RQO\�EH�JRYHUQPHQW�QHZVSDSHUV�LQ�*HUPDQ\��WKLV�
ZRXOG�EH�LQ�FRPSOHWH�FRQWUDGLFWLRQ�ZLWK�WKH�*RYHUQPHQW
V�JHQHUDO�HFRQRPLF�YLHZV������
7KH� EDWWOH� RI� WKH� 1DWLRQDO� 6RFLDOLVWV� ZDV� GLUHFWHG� RQO\� DJDLQVW� WKDW� 3UHVV� ZKLFK� KDG�
IDLOHG�WR�UHFRJQLVH�LWV�GXW\�WR�WKH�QDWLRQ�DQG ZKLFK�UHIXVHG�WR�SHUIRUP�WKDW�GXW\�� RQO\�
DJDLQVW�VXFK�D�3UHVV���� 7R�WKH�$VVRFLDWLRQ�RI�*HUPDQ�1HZVSDSHU�3URSULHWRUV����WK�-XQH�
����

�,� ZHOFRPH� DQ\� IRUHLJQ� FRUUHVSRQGHQW� ZKR� UHSRUWV� REMHFWLYHO\� DQG�ZLWKRXW� SUHMXGLFH�
ZKDW�KH� VHHV� DQG�KHDUV� LQ�*HUPDQ\��RQO\� HYHU\� VXFK� FRUUHVSRQGHQW�� ERWK� IRU�KLV�RZQ�
VDNH� DQG� IRU� WKH� VDNH� RI� KLV� UHSXWDWLRQ� VKRXOG� WDNH� FDUH� QRW� WR� SXW� KLPVHOI� LQ� VXFK� D�
SRVLWLRQ�DV�WR�EH�IRUFHG�WR�XQVD\�ZKDW�KH�KDV�ZULWWHQ�EHFDXVH�KH�KDV�IDLOHG�WR�HVWLPDWH�
DULJKW�WKH�LPSRUWDQFH�RU�WKH�H[SHGLHQF\�RI�WKH�PHDVXUHV�RI�RXU�*RYHUQPHQW���5HPHPEHU�
KRZ� WKH� 3UHVV� ZDV� IRUFHG� WR� DOWHU� LWV� RSLQLRQ� RI� 5LFKDUG� :DJQHU"�� � 9RONLVFKHU�
%HREDFKWHU���WK�$SULO�����



���

'(5�67850(5
6SHDNLQJ�RI�WKH�VWULGHQW�DQWL�6HPLWLVP�RI�WKLV�LQGHSHQGHQW�QHZVSDSHU��+LWOHU�LQ�DQ�
LQWHUYLHZ�ZLWK�0U���9HUQRQ�%DUWOHWW�LQ�-XQH��������DVNHG�� �:RXOG�VXFK�SDSHUV�H[LVW�
LI� WKHUH�KDG�QRW�SUHYLRXVO\�EHHQ�WKH�5RWH�)DKQH��7KH�5HG�)ODJ��DQG�RWKHU�&RPPXQLVW�
SDSHUV"
0DQ\� QHZVSDSHUV� SXEOLVKHG� DEURDG� ZHUH� VR� ELWWHU� DERXW� *HUPDQ\�� WKDW� LW� ZDV� QRW�
VXUSULVLQJ� LI� FHUWDLQ� *HUPDQ� QHZVSDSHUV� ZHUH� ELWWHU� LQ� WKHLU� WXUQ�� � ,W� ZDV� PRVW�
XQIRUWXQDWH�� LI�� DV� D� UHVXOW�� SXEOLF� RSLQLRQ� DEURDG� GHULYHG� D� ZURQJ� LGHD� RI� WKH� QHZ�
*HUPDQ\��EXW�LW�FRXOG�QRW�EH�KHOSHG���� 1HZV�&KURQLFOH����WK�-XQH������

35(/8'(�72�:$5
�,�UHDOLVHG WKDW�WKH�ILJKW�ZDV�QRW�DJDLQVW�HQHP\�QDWLRQV��

EXW�DJDLQVW�LQWHUQDWLRQDO�FDSLWDO���� $GROI�+LWOHU
75$'(�:$5
�7KH� FRQIOLFW� RI� LQWHUHVWV� EHWZHHQ�*HUPDQ\� DQG�(QJODQG� OD\� LQ� WKH� HFRQRPLF� VSKHUH���
8S� WLOO� ����� (QJODQG
V� SRVLWLRQ� DV� D� ZRUOG� SRZHU� ZDV� XQGLVSXWHG�� � %ULWLVK� WUDGH�
FRQTXHUHG� WKH�ZRUOG�� �*HUPDQ\�� RZLQJ� WR� KHU� JUHDWHU� LQGXVWU\� DQG� LQFUHDVHG� FDSDFLW\�
EHJLQV�WR�EH�D GDQJHURXV�ULYDO�� �,Q�D�VKRUW�WLPH�WKRVH�ILUPV�ZKLFK�LQ�*HUPDQ\�ZHUH�LQ�
(QJOLVK� KDQGV� SDVV� LQWR� WKH� SRVVHVVLRQ� RI� *HUPDQ� LQGXVWULDOLVWV�� � *HUPDQ� LQGXVWU\�
H[SDQGV�YDVWO\�DQG� WKH�SURGXFWV�RI� WKDW� LQGXVWU\�HYHQ� LQ� WKH�/RQGRQ�PDUNHW�GULYH�RXW�
%ULWLVK�JRRGV��
)RUW\�WKRXVDQG�GHDG�KDYH�UHQGHUHG�SRVVLEOH�WKH�OLIH�RI�IRUW\�PLOOLRQV��:KHQ�(QJODQG�LQ�
WKH� IDFH� RI� VXFK� D� *HUPDQ\� DV� WKLV� ELG� IDLU� WR� EH� EURXJKW� WR� KHU� NQHHV�� WKHQ� VKH�
EHWKRXJKW�KHUVHOI�RI�WKH�ODVW�ZHDSRQ�LQ�WKH�DUPRXU\�RI�LQWHUQDWLRQDO�ULYDOU\�� YLROHQFH�
$�3UHVV� SURSDJDQGD� RQ� DQ� LPSRVLQJ� VFDOH�ZDV� VWDUWHG� DV� D�SUHSDUDWRU\�PHDVXUH�� �%XW�
ZKR� LV� WKH� FKLHI� RI� WKH�ZKROH� %ULWLVK� 3UHVV� FRQFHUQHG�ZLWK ZRUOG� WUDGH"� �2QH� QDPH�
FU\VWDOOLVHV�LWVHOI�RXW�RI�WKH�UHVW��1RUWKFOLIIH�� D�-HZ���(YHU\�ZHHN�KH�VHQGV�RXW�LQWR�WKH�
ZRUOG�WKLUW\�PLOOLRQ�QHZVSDSHUV���$QG����SHU�FHQW�RI�WKH�3UHVV�RI�(QJODQG�LV�LQ�-HZLVK�
KDQGV�
6R�ZLWK�WKH�PRVW�GHVSLFDEOH�FDWFK�SKUDVHV�WKH�DSSHDO�LV�PDGH�WR�PDQ
V�ORZHVW�LQVWLQFWV���
$�FDPSDLJQ�RI�SURYRFDWLRQ� LV�FDUULHG�RXW�ZLWK�DVVHUWLRQV�� OLEHOV�DQG�SURPLVHV� VXFK�DV�
RQO\�-HZLVK�QHZVSDSHUV�ZRXOG�KDYH�WKH�HIIURQWHU\�WR�SXW�EHIRUH�DQ�$U\DQ�SHRSOH���$QG�
WKHQ� DW� ODVW�� ������ WKH\� HJJ� WKH� SHRSOH� RQ�� 
$K�� SRRU� YLRODWHG� %HOJLXP
�� 8S�� 7R� WKH�
UHVFXH� RI� VPDOO� QDWLRQV� � IRU� WKH� KRQRXU� RI� KXPDQLW\�
� � 7KH� VDPH� OLHV�� WKH� VDPH�
SURYRFDWLRQ� WKURXJKRXW� WKH� HQWLUH� ZRUOG�� � $QG� WKH� VXFFHVV� RI� WKDW� SURYRFDWLRQ� WKH�
*HUPDQ� SHRSOH� FDQ� WUDFH� JULHYRXVO\� HQRXJK��� � 0XQLFK�� ��WK� $SULO� ������ +LWOHU
V�
6SHHFKHV��%D\QHV��5R\DO�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV�������
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBB

�-RLQLQJ�ZLWK�6DPXHO�8QWHUPH\HU�LQ�FDOOLQJ�IRU�D�ZDU�DJDLQVW�*HUPDQ\��%HUQDUG�
%DUXFK��DW�WKH�VDPH�WLPH��ZDV�SURPRWLQJ�SUHSDUDWLRQV�IRU�ZDU�DJDLQVW�*HUPDQ\��
,�
HPSKDVLVHG� WKDW� WKH� GHIHDW� RI� *HUPDQ\� DQG� -DSDQ� DQG� WKHLU� HOLPLQDWLRQ� IURP�
ZRUOG� WUDGH� ZRXOG� JLYH� %ULWDLQ� D� WUHPHQGRXV� RSSRUWXQLW\� WR� VZHOO� KHU� IRUHLJQ�
FRPPHUFH� LQ� ERWK� YROXPH� DQG� SURILW������������������������������������������������������������������������������������
� 6DPXHO�8QWHUPH\HU� 7KH�3XEOLF�<HDUV��S����



���
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7+(�:$5�021*(56
�7KH�*HUPDQ�QDWLRQ�KDV�QR�IHHOLQJ�RI�KDWUHG�WRZDUGV�(QJODQG��$PHULFD��RU�)UDQFH��DOO�LW�
ZDQWV�LV�SHDFH�DQG�TXLHW���%XW�WKHVH�QDWLRQV�DUH�FRQWLQXDOO\�EHLQJ�VWLUUHG�XS�WR�KDWUHG�RI�
*HUPDQ\�DQG�WKH�*HUPDQ�SHRSOH�E\�-HZLVK�DQG�QRQ�-HZLVK�DJLWDWRUV�� �$QG�VR��VKRXOG�
WKH�ZDUPRQJHUV�DFKLHYH�ZKDW�WKH\�DUH�DLPLQJ�DW��RXU�RZQ�SHRSOH�ZRXOG�EH�ODQGHG�LQ�D�
VLWXDWLRQ� IRU� ZKLFK� WKH\� ZRXOG� EH� SV\FKRORJLFDOO\� TXLWH� XQSUHSDUHG� DQG� ZKLFK� WKH\�
ZRXOG� WKXV� IDLO� WR� JUDVS�� � ,� WKHUHIRUH� FRQVLGHU� LW� QHFHVVDU\� WKDW� IURP� QRZ� RQ� RXU�
SURSDJDQGD�DQG�RXU�3UHVV�VKRXOG�DOZD\V�PDNH�D�SRLQW�RI�DQVZHULQJ�WKHVH�DWWDFNV��DQG�
DERYH� DOO� EULQJ� WKHP� WR� WKH� QRWLFH� RI� WKH� *HUPDQ� SHRSOH�� � 7KH� *HUPDQ� QDWLRQ�PXVW�
NQRZ�ZKR� WKH�PHQ�DUH�ZKR�ZDQW� WR�EULQJ�DERXW�D�ZDU�E\�KRRN�RU�E\�FURRN�� �,W� LV�P\�
FRQYLFWLRQ� WKDW� WKHVH� SHRSOH� DUH� PLVWDNHQ� LQ� WKHLU� FDOFXODWLRQV�� IRU� ZKHQ� 1DWLRQDO�
6RFLDOLVW�SURSDJDQGD�LV�GHYRWHG�WR�WKH�DQVZHULQJ�RI�WKH�DWWDFNV�ZH�VKDOO�VXFFHHG�MXVW�DV�
ZH�VXFFHHGHG�LQVLGH�*HUPDQ\�KHUVHOI�LQ�RYHUFRPLQJ��WKURXJK�WKH�FRQYLQFLQJ�SRZHU�RI�
RXU�SURSDJDQGD��WKH�-HZLVK�ZRUOG�HQHP\�
7KH�QDWLRQV�ZLOO�LQ�D�VKRUW�WLPH�UHDOLVH�WKDW�1DWLRQDO�6RFLDOLVW�*HUPDQ\�ZDQWV�QR�HQPLW\�
ZLWK�RWKHU�QDWLRQV��WKDW�DOO�WKH�DVVHUWLRQV�DV�WR�RXU�LQWHQGHG�DWWDFNV�RQ�RWKHU�QDWLRQV�DUH�
OLHV� � OLHV� ERUQ� RI�PRUELG� K\VWHULD�� RU� RI� D�PDQLD� IRU� VHOI�SUHVHUYDWLRQ� RQ� WKH� SDUW� RI�
FHUWDLQ�SROLWLFLDQV��EXW� WKDW� LQ�FHUWDLQ�6WDWHV� WKHVH� OLHV�DUH�EHLQJ�XVHG�E\�XQVFUXSXORXV�
SURILWHHUV�WR�VDOYDJH�WKHLU�RZQ�ILQDQFHV���7KDW��DERYH�DOO��LQWHUQDWLRQDO�-HZU\�PD\�KRSH�
LQ�WKLV�ZD\�WR�VDWLVI\�LWV�WKLUVW�IRU�UHYHQJH�DQG�JDLQ��EXW�WKDW�RQ�WKH�RWKHU�KDQG�WKLV�LV�WKH�
JURVVHVW�GHIDPDWLRQ�ZKLFK�FDQ�EH�EURXJKW�WR�EHDU�RQ�D�JUHDW�DQG�SHDFH�ORYLQJ�QDWLRQ����
5HLFKVWDJ����WK�-DQXDU\�����

�1HYHU� KDYH�*HUPDQ� VROGLHUV� IRXJKW� RQ�$PHULFDQ� VRLO�� XQOHVV� LW�ZDV� LQ� WKH� FDXVH� RI�
$PHULFDQ�LQGHSHQGHQFH�DQG�IUHHGRP��EXW�$PHULFDQ�VROGLHUV�ZHUH�EURXJKW�WR�(XURSH�WR�
KHOS�VWUDQJOH�D�JUHDW�QDWLRQ�ZKLFK�ZDV�ILJKWLQJ�IRU�LWV�IUHHGRP���*HUPDQ\�GLG�QRW�DWWDFN�
$PHULFD��EXW�$PHULFD�DWWDFNHG�*HUPDQ\��DQG��DV�WKH�&RPPLWWHH�RI�,QYHVWLJDWLRQ�RI�WKH�
$PHULFDQ�+RXVH�RI�5HSUHVHQWDWLYHV�FRQFOXGHG��IURP�SXUHO\�FDSLWDOLVW�PRWLYHV��ZLWKRXW�
DQ\�RWKHU�FDXVH�´�� 5HLFKVWDJ����WK�-DQXDU\������

³,� EHOLHYH� QRZ� WKDW� +LWOHU� DQG� WKH� *HUPDQ� SHRSOH� GLG� QRW� ZDQW� ZDU�� � %XW� ZH�
GHFODUHG� ZDU� RQ� *HUPDQ\�� LQWHQW� RQ� GHVWUR\LQJ LW�� LQ� DFFRUGDQFH� ZLWK� RXU�
SULQFLSOH�RI�EDODQFH�RI�SRZHU��DQG�ZH�ZHUH�HQFRXUDJHG�E\�WKH�
$PHULFDQV
�DURXQG�
5RRVHYHOW�
:H�LJQRUH�+LWOHU
V�SOHDGLQJV�QRW�WR�HQWHU�LQWR�ZDU�� �1RZ�ZH�DUH�IRUFHG�WR�UHDOLVH�
WKDW�+LWOHU�ZDV�ULJKW�� �+H�RIIHUHG�XV�WKH�FR�RSHUDWLRQ�RI�*HUPDQ\�� LQVWHDG��VLQFH�
������ZH�KDYH�EHHQ�IDFLQJ�WKH�LPPHQVH�SRZHU�RI�WKH�6RYLHW�8QLRQ���,�IHHO�DVKDPHG�
DQG� KXPLOLDWHG� WR� VHH� WKDW� WKH� DLPV� ZH� DFFXVHG�+LWOHU� RI�� DUH� EHLQJ� UHOHQWOHVVO\�
SXUVXHG�QRZ��RQO\�XQGHU�D�GLIIHUHQW�ODEHO���

� 7KH� %ULWLVK�$WWRUQH\�*HQHUDO�� 6LU��+DUWOH\� 6KDZFURVV�� 6WRXUEULGJH��0DUFK�
��WK�������$3�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBB
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21�(1*/$1'¶6�35(3$5,1*�)25�:$5�$*$,167�*(50$1<
³:H�*HUPDQV�GR�QRW�IHHO�LQ�WKH�OHDVW�LQIHULRU�WR�WKH�%ULWLVK�1DWLRQ���2XU�VHOI�HVWHHP�LV�
MXVW�DV�JUHDW�DV�WKDW�RI�DQ�(QJOLVKPDQ�IRU�(QJODQG���,Q�WKH�KLVWRU\�RI�RXU�SHRSOH��QRZ�RI�
DSSUR[LPDWHO\�WZR�WKRXVDQG�\HDUV¶�VWDQGLQJ��WKHUH�DUH�RFFDVLRQV�DQG�DFWLRQV�HQRXJK�WR�
ILOO�XV�ZLWK�VLQFHUH�SULGH�
1RZ�LI�(QJODQG�FDQQRW�XQGHUVWDQG�RXU�SRLQW�RI�YLHZ��WKLQNLQJ�SHUFKDQFH�VKH�PD\�ORRN�
XSRQ�*HUPDQ\�DV�D�YDVVDO��VODYH��VWDWH��WKHQ�RXU�ORYH�DQG�IULHQGO\�IHHOLQJV�KDYH�LQGHHG�
EHHQ�ZDVWHG�RQ�KHU�
:H�VKDOO�QRW�GHVSDLU�RU�ORVH�KHDUW�RQ�WKDW�DFFRXQW��EXW�± UHO\LQJ�RQ�WKH�FRQVFLRXVQHVV�RI�
RXU�RZQ�VWUHQJWK�DQG�RQ�WKH�VWUHQJWK�RI�RXU�IULHQGV�± ZH�VKDOO�WKHQ�ILQG�ZD\V�DQG�PHDQV�
WR�VHFXUH�RXU�LQGHSHQGHQFH�ZLWKRXW�LPSDLULQJ�RXU�GLJQLW\�
,�KDYH�KHDUG�WKH�VWDWHPHQW�RI�WKH�%ULWLVK�3ULPH�0LQLVWHU�WR�WKH�HIIHFW�WKDW�KH�LV�QRW�DEOH�
WR�SXW�DQ\�WUXVW�LQ�*HUPDQ�DVVXUDQFHV���8QGHU�WKH�FLUFXPVWDQFHV�,�FRQVLGHU�LW�D�PDWWHU�RI�
FRXUVH� WKDW� ZH� QR� ORQJHU� H[SHFW� KLP� RU� WKH� %ULWLVK� SHRSOH� WR� EHDU� WKH� EXUGHQ� RI� D�
VLWXDWLRQ�ZKLFK�LV�RQO\�FRQFHLYDEOH�LQ�DQ�DWPRVSKHUH�RI�PXWXDO�FRQILGHQFH���
:KHQ� *HUPDQ\� EHFDPH� 1DWLRQDO� 6RFLDOLVW� DQG� WKXV� SDYHG� WKH� ZD\� IRU� KHU� QDWLRQDO�
UHVXUUHFWLRQ�� LQ�SXUVXDQFH�RI�P\�XQVZHUYLQJ�SROLF\�RI�IULHQGVKLS�ZLWK�(QJODQG��RI�P\�
RZQ�DFFRUG�,�PDGH�WKH�SURSRVDO�IRU�D�YROXQWDU\�UHVWULFWLRQ�RI�*HUPDQ�QDYDO�DUPDPHQWV���
7KDW� UHVWULFWLRQ� ZDV� KRZHYHU�� EDVHG� RQ� RQH� FRQGLWLRQ�� QDPHO\� WKH� ZLOO� DQG� WKH�
FRQYLFWLRQ� WKDW� D�ZDU� EHWZHHQ�(QJODQG� DQG�*HUPDQ\�ZRXOG� QHYHU� DJDLQ� EH� SRVVLEOH��
7KLV�ZLVK�DQG�WKLV�FRQYLFWLRQ�DUH�DOLYH�LQ�PH�WRGD\�
,� DP��KRZHYHU��QRZ�FRPSHOOHG� WR� VWDWH� WKDW� WKH�SROLF\�RI�(QJODQG LV�ERWK�XQRIILFLDOO\�
DQG�RIILFLDOO\�OHDYLQJ�QR�GRXEW�DERXW�WKH�IDFW�WKDW�VXFK�D�FRQYLFWLRQ�LV�QR�ORQJHU�VKDUHG�
LQ�/RQGRQ��DQG� WKDW��RQ� WKH�FRQWUDU\�� WKH�RSLQLRQ�SUHYDLOV� WKHUH� WKDW�QR�PDWWHU� LQ�ZKDW�
FRQIOLFW�*HUPDQ\� VKRXOG� VRPH�GD\� EH� HQWDQJOHG��*UHDW�%ULWDLQ�ZRXOG� DOZD\V� KDYH� WR�
WDNH�KHU�VWDQG�DJDLQVW�*HUPDQ\��7KXV�D�ZDU�DJDLQVW�*HUPDQ\�LV�WDNHQ�IRU�JUDQWHG�LQ�WKDW�
FRXQWU\��
,�PRVW�SURIRXQGO\�UHJUHW�VXFK�D�GHYHORSPHQW��IRU�WKH�RQO\�FODLP�,�KDYH�HYHU�PDGH��DQG�
VKDOO� FRQWLQXH� WR�PDNH�RQ�(QJODQG� LV� WKDW� IRU�D� UHWXUQ�RI�RXU�FRORQLHV� �FRQILVFDWHG�E\�
(QJODQG��
%XW�,�KDYH�DOZD\V�PDGH�LW�YHU\�FOHDU�WKDW�WKLV�ZRXOG�QHYHU�EHFRPH�WKH�FDXVH�IRU�PLOLWDU\�
FRQIOLFW�� �,�KDYH�DOZD\V�KHOG�WKDW�WKH�(QJOLVK��WR�ZKRP�WKRVH�FRORQLHV�DUH�RI�QR�YDOXH��
ZRXOG� RQH� GD\� XQGHUVWDQG� WKH *HUPDQ� VLWXDWLRQ� DQG� ZRXOG� WKHQ� YDOXH� *HUPDQ�
IULHQGVKLS� KLJKHU� WKDQ� WKH� SRVVHVVLRQ� RI� WHUULWRULHV� ZKLFK�� ZKLOH� \LHOGLQJ� RI� QR� UHDO�
SURILW�ZKDWHYHU�WR�WKHP��DUH�RI�YLWDO�LPSRUWDQFH�WR�*HUPDQ\�
$SDUW�IURP�WKLV�,�KDYH�QHYHU�DGYDQFHG�D�FODLP�ZKLFK�PLJKW�LQ�DQ\�ZD\�KDYH�LQWHUIHUHG�
ZLWK�%ULWLVK�LQWHUHVWV�RU�KDYH�EHFRPH�D�GDQJHU�WR�WKH�(PSLUH�DQG�WKXV�KDYH�PHDQW�DQ\�
NLQG�RI�GDPDJH�WR�(QJODQG��,�KDYH�DOZD\V�NHSW�ZLWKLQ�WKH�OLPLW�RI�VXFK�GHPDQGV�DV�DUH�
LQWLPDWHO\�FRQQHFWHG�ZLWK�*HUPDQ\¶V� OLYLQJ�VSDFH�DQG� WKXV� WKH�HWHUQDO�SURSHUW\�RI� WKH�
*HUPDQ�QDWLRQ�
6LQFH� (QJODQG� WRGD\�� ERWK� WKURXJK� WKH� 3UHVV� DQG� RIILFLDOO\�� XSKROGV� WKH� YLHZ� WKDW�
*HUPDQ\�VKRXOG�EH�RSSRVHG�XQGHU�DOO�FLUFXPVWDQFHV��DQG�FRQILUPV�WKLV�E\�WKH�SROLF\�RI�
HQFLUFOHPHQW�NQRZQ�WR�XV��WKH�EDVLV�RI�WKH�1DYDO�7UHDW\�KDV�EHHQ�UHPRYHG�
³�������0RUHRYHU��,�NQRZ�P\�SHRSOH�± DQG�,�UHO\�RQ�WKHP���:H�GR�QRW�ZDQW�DQ\WKLQJ�WKDW�
GLG�QRW��IRUPHUO\�EHORQJ�WR�XV��DQG�QR�6WDWH�ZLOO�HYHU�EH�UREEHG�E\�XV�RI�LWV�SURSHUW\��EXW�
ZKRHYHU� EHOLHYHV� KH� LV� DEOH� WR� DWWDFN� *HUPDQ\� ZLOO� ILQG� KLPVHOI� FRQIURQWHG� ZLWK� D�



���

PHDVXUH�RI�SRZHU�DQG�UHVLVWDQFH�FRPSDUHG�ZLWK�WKDW�RI������ZDV�QHJOLJLEOH�´�± +LWOHU��
5HLFKVWDJ����WK $SULO�����

:$5�352),7((5,1*
�7KH�PLOOLRQ�ZRUNPHQ�ZKR�ZHUH� LQ�%HUOLQ� LQ������KDYH� UHPDLQHG�ZKHUH� WKH\�ZHUH� �
WKH\�DUH�ZRUNPHQ VWLOO��2QO\�WKLQQHU��ZRUVH�FODG��SRRU��EXW�WKH���������-HZV�IURP�WKH�
(DVW�ZKR�HQWHUHG�*HUPDQ\� LQ� WKH�HDUO\�\HDUV�RI� WKH�ZDU� � WKH\�DUULYHG� LQ�SRYHUW\�DQG�
WKH\� DUH� QRZ� 
PDGH�PHQ
� ULGLQJ� LQ� WKHLU�PRWRU� FDUV� �� WKH\� KDYH� XVHG� WKH� ERG\� RI� WKH�
SHRSOH�PHUHO\� DV� D� IRUFLQJ� JURXQG� IRU� WKHLU� RZQ� SURVSHULW\�� � 7KH� -HZ� KDV� QRW� JURZQ�
SRRUHU���KH�JUDGXDOO\�JHWV�EORDWHG��DQG��LI�\RX�GRQ
W�EHOLHYH�PH��,�ZRXOG�DVN�\RX�WR�JR�WR�
RQH�RI�RXU�KHDOWK�UHVRUWV��WKHUH�\RX�ZLOO�ILQG�WZR�VRUWV�RI�YLVLWRUV��WKH�*HUPDQ�ZKR�JRHV�
WKHUH��SHUKDSV�IRU�WKH�ILUVW�WLPH�IRU�D�ORQJ�WLPH��WR�EUHDWKH�D�OLWWOH�IUHVK�DLU�DQG�WR�UHFRYHU�
KLV� KHDOWK�� DQG� WKH� -HZ�ZKR� JRHV� WKHUH� WR� ORVH� KLV� IDW�´� � +LWOHU
V� 6SHHFKHV�� %D\QHV��
9RO����7KH�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV������

�6LPLODUO\� WRGD\�ZH� VHH� WKDW� WKH� VWUXJJOH� EHWZHHQ� SHRSOHV� LV� IRVWHUHG� E\� D� IRON� ZLWK��
GHILQLWH� LQWHUHVWV� WR� SURPRWH�� � ,W� LV� DQ� XSURRWHG� LQWHUQDWLRQDO� FOLTXH�ZKLFK� LQFLWHV� WKH�
SHRSOHV�RQH�DJDLQVW�WKH�RWKHU���7KH\�DUH�IRON�ZKR�DUH�DW�KRPH�HYHU\ZKHUH�DQG�QRZKHUH��
WKH\�KDYH�QR�VRLO�RI� WKHLU�RZQ�RQ�ZKLFK� WKH\�KDYH�JURZQ�XS�� WRGD\� WKH\�DUH� OLYLQJ� LQ�
%HUOLQ�� WRPRUURZ� WKH\� PD\� EH� LQ� %UXVVHOV�� WKH� GD\� DIWHU� LQ� 3DULV�� DQG� WKHQ� DJDLQ� LQ�
3UDJXH��9LHQQD�RU�/RQGRQ�� HYHU\ZKHUH�WKH\�IHHO�WKHPVHOYHV�DW�KRPH�
(YHU\ZKHUH� WKH\� FDQ� FDUU\� RQ� WKHLU� EXVLQHVV� EXW� WKH� SHRSOH� FDQQRW� IROORZ� WKHP�� WKH�
SHRSOH�LV�FKDLQHG�WR�LWV�VRLO��LV�WLHG�WR�LWV�KRPHODQG��������7KH�VWUHQJWK�RI�XV�DOO�OLHV��QRW�LQ�
WKLV� LQWHUQDWLRQDO� SKDQWRP�� LW� OLHV� LQ� RXU� KRPHODQG�´� � 6LHPHQVWDGW�� %HUOLQ�� ��WK�
1RYHPEHU�������$XGLHQFH�RI�ZRUNPHQ��

�,I�RXU�FHDVHOHVV�DSSHDOV��IRU�SHDFH��VR�RIWHQ�UHPDLQHG�ZLWKRXW�DQ�DQVZHU��\HW�ZH�NQRZ�
WKDW� LW� LV� QRW� WKH� SHRSOHV� ZKR� ZLVK� IRU� FRQIOLFW� DQG� ZDU� EXW� UDWKHU� VPDOO� FOLTXHV� RI�
LQWHUQDWLRQDO�DJLWDWRUV�ZKRVH�LQWHUHVW� LV� WR�PDNH�ZDU�� WR�SURILW�IURP�ZDUV��EXW�QHYHU� WR�
ILJKW�LQ�ZDUV���� 3URFODPDWLRQ��1XUHPEHUJ�3DUWHLWDJ���WK�6HSWHPEHU�����

�7KH\��WKH�-HZV��XVH�WKH�DJH�ROG�WDFWLFV�RI�WKH�K\HQD�� ZKHQ�ILJKWHUV�DUH�WLUHG�RXW��JR�IRU�
WKHP�� � 7KHQ� PDNH� \RXU� KDUYHVW�� ,Q� ZDU� DQG� UHYROXWLRQV� WKH� -HZ� DWWDLQHG� WKH�
XQDWWDLQDEOH���+XQGUHGV�RI�WKRXVDQGV�RI�HVFDSHG�2ULHQWDOV�EHFDPH�PRGHUQ�
(XURSHDQV
���
7LPHV� RI� XQUHVW� SURGXFHG�PLUDFOHV�� � %HIRUH� ����� KRZ� ORQJ�ZRXOG� LW� KDYH� WDNHQ�� IRU�
LQVWDQFH�� LQ� %DYDULD� EHIRUH� D� *DOLFLDQ� -HZ� EHFDPH� 3ULPH� 0LQLVWHU"� � 2U� LQ� 5XVVLD�
EHIRUH� DQ� DQDUFKLVW� IURP� WKH� 1HZ� <RUN� JKHWWR�� %URQVWHLQ� �DOLDV� 7URWVN\�� EHFDPH�
'LFWDWRU"��2QO\�D�IHZ�ZDUV�DQG�UHYROXWLRQV�� WKDW�ZDV�HQRXJK�WR�SXW�WKH�-HZLVK�SHRSOH�
LQWR� SRVVHVVLRQ� RI� WKH� UHG� JROG� DQG� WKHUHE\� WR�PDNH� WKHP�PDVWHUV� RI� WKH�ZRUOG��� � � �
0XQLFK����WK��$SULO�������� �+LWOHU
V�6SHHFKHV��%D\QHV��5R\DO� ,QVWLWXWH�RI� ,QWHUQDWLRQDO�
$IIDLUV������

32/$1'��(1*/$1'
6�,1&,7(0(17�2)��
+LWOHU� FULWLFLVHG� (QJODQG
V� LQFLWHPHQW� RI� &]HFKRVORYDNLD� DQG� 3RODQG� ZKLFK� KDG�
OHDG� WR� SRJURPV� RI� WKHLU� *HUPDQ� PLQRULWLHV�� �������� RI� ZKRP� KDG� IOHG� IURP�
3RODQG� DORQH�� �7KH� XQFRQGLWLRQDO� DVVXUDQFH� JLYHQ� E\� (QJODQG� WR� 3RODQG� WKDW� VKH�
ZRXOG� UHQGHU� DVVLVWDQFH� WR� WKDW� FRXQWU\� LQ� DOO� FLUFXPVWDQFHV� UHJDUGOHVV� RI� WKH� FDXVHV�



���

IURP� ZKLFK� D� FRQIOLFW� PLJKW� VSULQJ�� FRXOG� RQO\� EH� LQWHUSUHWHG� LQ� WKDW� FRXQWU\� DV DQ�
HQFRXUDJHPHQW�WR�XQORRVHQ��XQGHU�FRYHU�RI�VXFK�D�FKDUWHU��D�ZDYH�RI�DSSDOOLQJ�WHUURULVP�
DJDLQVW� WKH�RQH�DQG�D�KDOI�PLOOLRQ�*HUPDQ�LQKDELWDQWV�OLYLQJ�LQ�3RODQG���7KH�DWURFLWLHV�
ZKLFK�VLQFH�WKHQ�KDYH�EHHQ�WDNLQJ�SODFH�LQ�WKDW�FRXQWU\�DUH�WHUULEOH�IRU�WKH YLFWLPV��EXW�
LQWROHUDEOH�IRU�D�*UHDW�3RZHU�VXFK�DV�WKH�*HUPDQ�5HLFK�ZKLFK�LV�H[SHFWHG�WR�UHPDLQ�D�
SDVVLYH� RQORRNHU� GXULQJ� WKHVH� KDSSHQLQJV�� � 3RODQG� KDV� EHHQ� JXLOW\� RI� QXPHURXV�
EUHDFKHV�RI�KHU�OHJDO�REOLJDWLRQV�WRZDUGV�WKH�)UHH�&LW\�RI�'DQ]LJ��KDV�PDGH�GHPDQGV�LQ�
WKH� FKDUDFWHU�RI�XOWLPDWH�� DQG�KDV� LQLWLDWHG� D�SURFHVV�RI� HFRQRPLF� VWUDQJXODWLRQ�� �� �� �� �
�7KH� DWPRVSKHUH�� +LWOHU� VDLG�� �KDG� EHHQ� SRLVRQHG� E\� (QJODQG�� KDG� LW� QRW� EHHQ� IRU�
(QJODQG�KH�ZRXOG�LQ������KDYH�FRPH�WR�D�SHDFHIXO�DJUHHPHQW�ZLWK�&]HFKRVORYDNLD�MXVW�
DV�LQ�WKH�SUHVHQW�\HDU�KH�ZRXOG�FHUWDLQO\�KDYH�FRPH�WR�DQ�DJUHHPHQW�ZLWK�3RODQG���+LV�
IDLU�RIIHU�WR�3RODQG�KDG�EHHQ�VDERWDJHG�E\�WKH�:HVWHUQ�3RZHUV�ZKRVH�PLOLWDU\�DWWDFKHV��
MXVW�DV�LQ�WKH�FDVH�RI�&]HFKRVORYDNLD��KDG�VSUHDG�IDOVH�UHSRUWV�RI�D�*HUPDQ�PRELOLVDWLRQ���
,I� (QJODQG� RU� )UDQFH� WRRN� DQ\� IXUWKHU� PLOLWDU\� PHDVXUHV�� KH� ZRXOG� RUGHU� D� JHQHUDO�
PRELOLVDWLRQ�RI�*HUPDQ\�
+LWOHU� SRLQWHG� RXW� WKH� GLIILFXOWLHV� RI� QHJRWLDWLQJ� DJUHHPHQWV� ZLWK� D� PLOLWDULVWLF�
3RODQG�ZKLOH�(QJODQG�RIIHUHG�WKDW�FRXQWU\�
D�EODQN FKHTXH
�� WKH�SURPLVH�WR�EDFN�
3ROLVK�DJJUHVVLRQ� �7KH�3ROHV� �ZRXOG� EH� JXDUDQWHHG� D�SHDFHIXO� VROXWLRQ�� LI�(QJODQG�
FHDVHG�WR�HQFRXUDJH�WKHP�WRGD\����+H�DGGHG�WKDW��+H�KDG�VRXJKW�%ULWDLQ
V�IULHQGVKLS�IRU�
WZHQW\�\HDUV�RQO\�WR�VHH�HYHU\�RIIHU�WXUQHG�GRZQ�ZLWK FRQWHPSW������ (QJODQG�KDG�PDGH�D�
IRH�RI�WKH�PDQ�ZKR�ZDQWHG�WR�EH�KHU�JUHDWHVW�IULHQG���(QJODQG�KDG�SUHIHUUHG�DQ\�FRXUVH�
WR� FR�RSHUDWLRQ� ZLWK� *HUPDQ\�� LQ� KHU� GHWHUPLQDWLRQ� WR� DQQLKLODWH� *HUPDQ\� VKH� KDG�
WXUQHG�WR�)UDQFH��WR�7XUNH\�DQG�WR�0RVFRZ����
+LWOHU� FRQFOXGHG� E\� GUDZLQJ� DWWHQWLRQ� WR� %ULWDLQ
V� �DQG� )UDQFH
V�� DUPHG�
PRELOLVDWLRQ�ZKLFK��DFFRUGLQJ� WR�&KDPEHUODLQ
V�RZQ� OHWWHU��ZHUH�FOHDUO\�GLUHFWHG�
DW�*HUPDQ\�DORQH�DQG�DGGHG���6LQFH�*HUPDQ\�KDV�QHYHU�KDG�WKH�LQWHQWLRQ�RI�WDNLQJ�
PLOLWDU\�PHDVXUHV�RWKHU� WKDQ�WKRVH�RI�D�GHIHQVLYH�FKDUDFWHU�DJDLQVW�(QJODQG�RU�)UDQFH��
DQG�� DV� KDV� DOUHDG\� EHHQ� HPSKDVLVHG�� KDV� QHYHU� LQWHQGHG�� DQG� GRHV� QRW� LQ� WKH� IXWXUH�
LQWHQG��WR�DWWDFN�(QJODQG�RU�)UDQFH��LW�IROORZV�WKDW�WKLV�DQQRXQFHPHQW�DV�FRQILUPHG�E\�
\RX��0U�� 3ULPH�0LQLVWHU�� LQ \RXU� RZQ� OHWWHU�� FDQ� RQO\� UHIHU� WR� D� FRQWHPSODWHG� DFW� RI�
PHQDFH�GLUHFWHG�DJDLQVW�WKH�5HLFK���,�WKHUHIRUH�LQIRUP�\RXU�([FHOOHQF\�WKDW��LQ�WKH�HYHQW�
RI� WKRVH� PLOLWDU\� DQQRXQFHPHQWV� EHLQJ� FDUULHG� LQWR� HIIHFW�� ,� VKDOO� RUGHU� LPPHGLDWH�
PRELOLVDWLRQ�RI�WKH�*HUPDQ�IRUFHV���� 6LU��1HYLOOH�+HQGHUVRQ
V�UHSRUW����UG�$XJXVW�����

35(/8'(�72�:$5�� 32/,6+�$**5(66,21
,Q� DQVZHU� WR� WKH� %ULWLVK� *RYHUQPHQW¶V� $QJOR�3ROLVK� 7UHDW\� ���WK $XJXVW� ������
*HUPDQ\¶V� FRPPXQLFDWLRQ� VDLG�� ³7KH� DVVHUWLRQ� WKDW�*HUPDQ\� DIIHFWHG� WR� FRQTXHU� WKH�
ZRUOG� ZDV� ULGLFXORXV�� � 7KH� %ULWLVK� (PSLUH� HPEUDFHG� ��� PLOOLRQ� VTXDUH� NLORPHWUHV��
$PHULFD� ����PLOOLRQ� VTXDUH� NLORPHWUHV�ZKHUHDV�*HUPDQ\�HPEUDFHG� OHVV� WKDQ���������
VTXDUH�NLORPHWUHV���,W�LV�TXLWH�FOHDU�ZKR�LW�LV�ZKR�GHVLUHV�WR�FRQTXHU�WKH�ZRUOG�
7KH� )XKUHU PDNHV� WKH� IROORZLQJ� FRPPXQLFDWLRQ� WR� WKH�%ULWLVK�$PEDVVDGRU�� 3RODQG¶V�
DFWXDO�SURYRFDWLRQV�KDYH�EHFRPH�LQWROHUDEOH���,W�PDNHV�QR�GLIIHUHQFH�ZKR�LV�UHVSRQVLEOH���
,I�WKH�3ROLVK�*RYHUQPHQW�GHQLHV�UHVSRQVLELOLW\��WKDW�RQO\�JRHV�WR�VKRZ�WKDW�LW�QR�ORQJHU�
LWVHOI SRVVHVVHV�DQ\�LQIOXHQFH�RYHU�LWV�VXERUGLQDWH�PLOLWDU\�DXWKRULWLHV�
,Q� WKH�SUHFHGLQJ�QLJKW� WKHUH�KDYH�EHHQ�D� IXUWKHU� WZHQW\�RQH�QHZ�IURQWLHU� LQFLGHQWV��RQ�
WKH� *HUPDQ� VLGH� WKH� JUHDWHVW� GLVFLSOLQH� KDV� EHHQ� PDLQWDLQHG�� � 7KH� 3ROLVK� VLGH� KDV�
SURYRNHG� DOO� LQFLGHQWV�� � )XUWKHUPRUH�� FRPPHUFLDO� DLUFUDIW� KDYH� EHHQ� VKRW� DW�� � ,I� WKH�



���

3ROLVK�*RYHUQPHQW�VWDWHG�WKDW�LW�ZDV�QRW�UHVSRQVLEOH��LW�VKRZHG�LW�ZDV�QR�ORQJHU�FDSDEOH�
RI� FRQWUROOLQJ� LWV� RZQ�SHRSOH�´�± &RPPXQLFDWLRQ�KDQGHG�DQG�YHUEDOO\� UHDG�RXW� WR�6LU�
1HYLOOH�&KDPEHUODLQ��%ULWLVK�$PEDVVDGRU������SP���WK $XJXVW������

�,Q�$SULO��������IRXU�PRQWKV�EHIRUH�+LWOHU�LQYDGHG�3RODQG��$PEDVVDGRU�:LOOLDP�
&��%XOOLWW��ZKRP�,�KDG�NQRZQ�IRU�WZHQW\�\HDUV��FDOOHG�PH�WR�WKH�$PHULFDQ�HPEDVV\�
LQ� 3DULV�� � %RWK� RI� XV� VWDQGLQJ� EHIRUH� WKH� ILUHSODFH� LQ� KLV� RIILFH�� WKH�ZLQGRZV� RI�
ZKLFK�IDFHG�WKH�EHDXWLIXO�3ODFH�GH� OD�$FFRUG�� WKH�$PHULFDQ�$PEDVVDGRU�WROG�PH�
WKDW�ZDU�KDG�EHHQ�GHFLGHG�XSRQ���+H�GLG�QRW�VD\��QRU�GLG�,�DVN��E\�ZKRP���+H�OHW�
PH�LQIHU�LW���:KHQ�,�VDLG�WKDW�LQ�WKH�HQG�*HUPDQ\�ZRXOG�EH�GUL YHQ�LQWR�WKH�DUPV�RI�
6RYLHW�5XVVLD�DQG�%ROVKHYLVP��WKH�$PEDVVDGRU�UHSOLHG���
:KDW�RI�LW"��7KHUH�ZLOO�
QRW�EH�HQRXJK�*HUPDQV�OHIW�ZKHQ�WKH�ZDU�LV�RYHU�WR�EH�ZRUWK�EROVKHYLVLQJ��� � .DUO�
YRQ�:LHJDQG��$SULO���UG�����

0,/,7$5<�3(5&(37,216
�$Q�DUP\�ZLWKRXW�PRUDOH�ZLOO�EH�EHDWHQ�KRZHYHU�ZHOO�HTXLSSHG�LW�PD\�EH��

$GROI�+LWOHU��&KLFDJR�7ULEXQH��)HEUXDU\���WK�����

7+(�$50<
³,W�KDV�EHHQ�IRUPHG�QRW�WR�ZDJH�ZDUV�RI�DJJUHVVLRQ��EXW�WR�JXDUG�DQG�SURWHFW�RXU�SHRSOH��
VR�WKDW�*HUPDQ\�PD\�QRW�DJDLQ�VXIIHU�WKH�WUDJLF�IDWH�ZKLFK�ZH�ZHUH�DOO�IRUFHG�WR�HQGXUH�
LQ�WKLV�FRXQWU\�IRU�ILIWHHQ�\HDUV���,W�LV�QRW�WR�GHSULYH�RWKHU�SHRSOH�RI�WKHLU�IUHHGRP��EXW�WR�
SURWHFW� RXU� RZQ� *HUPDQ� IUHHGRP�� WKDW� LV� ZK\� WKH� DUP\� LV� KHUH�´� ± 1XUHPEHUJ�� ��WK
6HSWHPEHU�����

1$7,21$/�6(59,&(
�7KHUHIRUH�ZH�1DWLRQDO� 6RFLDOLVWV� VWDQG� IRU� WKH� FRPSXOVRU\�PLOLWDU\� VHUYLFH� IRU� HYHU\�
PDQ����,I�D�6WDWH�LV�QRW�ZRUWK�WKDW�WKHQ�DZD\�ZLWK�LW���7KHQ�\RX�PXVW�QRW�FRPSODLQ�LI�\RX�
DUH�HQVODYHG���%XW�LI�\RX�EHOLHYH�WKDW�\RX�PXVW�EH�IUHH��WKHQ�\RX�PXVW�OHDUQ�WR�UHFRJQLVH�
WKDW� QR� RQH� JLYHV� \RX� IUHHGRP� VDYH� \RXU� RZQ� VZRUG��� � � ��WK� $SULO� ������ +LWOHU
V�
6SHHFKHV��%D\QHV��5R\DO�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV������

�,W� LV� LPSRVVLEOH� WR� EXLOG� XS� DQ� DUP\� DQG�JLYH� LW� D� VHQVH�RI�ZRUWK� LI� WKH�REMHFW� RI� LWV�
H[LVWHQFH� LV� QRW� WKH� SUHSDUDWLRQ� RI�ZDU�� �$UPLHV� IRU� WKH� SUHVHUYDWLRQ� RI� SHDFH� GR� QRW�
H[LVW�� WKH\� H[LVW� RQO\� IRU� WKH� WULXPSKDQW� H[HUWLRQ� RI� ZDU�´� � 1DWLRQDO�6R]LDOLVWLVFKH�
0RQDWVKHIWH��1R���������

7+(�121�32/,7,&$/�$50<
�$V� &KDQFHOORU� ,� JDYH� P\� RDWK� LQWR� KLV� �)LHOG�0DUVKDOO� DQG� 3UHVLGHQW� RI� WKH� 5HLFK��
+LQGHQEXUJ��NHHSLQJ��+LV�SHUVRQ�LV�IRU�XV�DOO�LQYLRODWH���7KH�SURPLVH�ZKLFK�,�JDYH�KLP�
WKDW� ,� ZRXOG� SUHVHUYH� WKH� DUP\� DV� D� QRQ�SROLWLFDO� LQVWUXPHQW� RI� WKH� 5HLFK� LV� IRU� PH�
ELQGLQJ�� ERWK� IURP� WKH� LQPRVW� FRQYLFWLRQ� DQG� DOVR� IURP� WKH� ZRUG ,� KDYH� JLYHQ��� �
5HLFKVWDJ����WK�-XO\�����

�7KH�*HUPDQ�*RYHUQPHQW�KDV�QR�QHHG�WR�VHHN�VXFFHVVHV�LQ�ZDU��IRU�LWV�UHJLPH�LV�EDVHG�
RQ�D� IRXQGDWLRQ�ZKLFK�QRWKLQJ�FDQ�VKDNH�DQG� LW� LV�VXSSRUWHG�E\� WKH�FRQILGHQFH�RI� WKH�



���

ZKROH� SHRSOH�� � 7KH�*RYHUQPHQW� RI� WKH�*HUPDQ�5HLFK� QHHGV� QR� VXFFHVVHV� LQ� IRUHLJQ�
SROLWLFV�WR�VWUHQJWKHQ�LWV�GRPHVWLF�VLWXDWLRQ���� +DPEXUJ����WK�$XJXVW�����

�:H�DUH�HVSHFLDOO\�KDSS\�WRGD\�WR�VHH�DPRQJ�XV�IRU� WKH�ILUVW� WLPH�RIILFHUV�DQG�PHQ�RI�
WKH�QHZ�DUP\�RI�WKH�*HUPDQ�SHRSOH��WKDW�DUP\�IURP�ZKLFK�DOPRVW�DOO�RI�XV�RQFH�FDPH��
DQG�WR�ZKLFK�WKH�*HUPDQ�SHRSOH�ZLOO�DJDLQ�LQ�WKH�IXWXUH�JLYH�LWV�VRQV��HQWUXVWLQJ�WKHP�WR�
OR\DO�KDQGV�� WKDW� WKH\�PD\�EHFRPH�EUDYH��GLVFLSOLQHG��UHOLDEOH�DQG�WUXVWZRUWK\�PHQ��DV�
ZHUH�RXU�VROGLHUV�LQ�WKH�SDVW
:H�NQRZ�WKDW�RXU�DUP\�GRHV�QRW�HGXFDWH�WKHP�IRU�D�ZDUOLNH�PLOLWDULVP��DQ\�PRUH�WKDQ�
ZH�KDYH�GRQH���,W�HGXFDWHV�WKHP�RQO\�WR�EH�UHOLDEOH��GHFHQW�PHPEHUV�RI�WKH�FRPPXQLW\��
PHQ�ZKR�LQ�WKH�KRXU�RI�QHHG�DQG�GDQJHU�ZLOO�IHHO�WKHPVHOYHV�XQLWHG�LQ�OR\DOW\�ZLWK�WKH�
QDWLRQ�� DQG� ZKR� VKRXOG� IDWH� FRQIURQW� WKHP� ZLWK� WKH� VWHUQHVW� RUGHDO�� ZLOO� GHIHQG� WKH�
IUHHGRP�RI�WKHLU�SHRSOH�ZLWK�EUDYHU\�DQG�KRQRXU���7KDW�LV�WKH�PHDQLQJ�RI�RXU�UH�FUHDWLRQ�
RI� RXU� DUP\�� � ,W� KDV� EHHQ� IRUPHG� QRW� WR� ZDJH� ZDUV� RI� DJJUHVVLRQ�� EXW� WR� JXDUG� DQG�
SURWHFW�RXU�SHRSOH� VR�WKDW�*HUPDQ\�PD\�QRW�DJDLQ�VXIIHU�WKH�WUDJLF�IDWH�WKDW�ZH�ZHUH�DOO�
IRUFHG� WR�HQGXUH� LQ� WKLV�FRXQWU\�IRU�ILIWHHQ�\HDUV�� � ,W� LV�QRW� WR�GHSULYH�RWKHU�SHRSOHV�RI�
WKHLU�IUHHGRP��EXW�WR�SURWHFW�RXU�RZQ�*HUPDQ�IUHHGRP��WKDW�LV�ZK\�WKH�DUP\�LV�KHUH����
7R�3DUW\�/HDGHUV��1XUHPEHUJ����WK�6HSWHPEHU�����

�7KHUH�LV�QR�QHHG�IRU�\RX�WR�ZLQ�IRU�WKH�*HUPDQ�$UP\�D�WLWOH�WR�IDPH��WKDW�LW�SRVVHVVHV�
DOUHDG\�� � <RXU� WDVN� LV� EXW� WR� SUHVHUYH� WKDW� IDPH��� � 7R� UHSUHVHQWDWLYHV� RI� WKH� QHZ�
*HUPDQ\�$UP\���3DUWHLWDJ��1XUHPEHUJ��6HSWHPEHU�����

$IWHU� WKH� LQWURGXFWLRQ�RI� WKH� WZR�\HDUV�SHULRG�RI� FRPSXOVRU\�PLOLWDU\� VHUYLFH�� LQ�
KLV�VSHHFK�WR�WKH�DUP\�DW�1XUHPEHUJ����WK�6HSWHPEHU�������� �:KDW�ILOOV�XV�WRGD\�
ZLWK�VR�JUHDW�D�SULGH�LV�RXU�DFKLHYHPHQWV�LQ�WKH�ILHOG�RI�SHDFHIXO�ZRUN���7KH�KLJKHVW�WDVN�
ZKLFK�LV�VHW�EHIRUH�XV�LV�WKH�SUHVHUYDWLRQ�DQG�WKH�PDLQWHQDQFH�RI�WKLV�DFKLHYHPHQW�DQG�
WKLV�ZRUN���$QG�ZKHQ�PLOOLRQV��\HDU�LQ�DQG�\HDU�RXW��DUH�GHYRWLQJ�WKHLU�OLYHV�WR�WKLV�ZRUN�
LQ�IDFWRU\�DQG�ZRUNVKRS��LQ�EXVLQHVV�RU�RIILFH��WKHQ�LW�LV�EXW�QDWXUDO�DQG�UHDVRQDEOH�WKDW�
DOO�VKRXOG�EH�MXVW�DV�UHDG\�WR�GHYRWH�WKHLU�OLYHV�WR�PDLQWDLQ�WKDW�ZKLFK�KDV�EHHQ�FUHDWHG�
,W�LV�IRU�WKLV�SXUSRVH��P\�VROGLHUV��WKDW�WKH�QDWLRQ�KDV�FDOOHG�XSRQ�\RX�� QRW�WR�VHUYH�DQ\�
IULYRORXV�H[SHULPHQW�RI�DQ�H[WUDYDJDQW�&KDXYLQLVP�EXW�WR�VWDQG�JXDUG�RYHU�RXU�LQGXVWU\��
WR�VWDQG�JXDUG�RYHU�RXU�SHRSOH��WR�VWDQG�JXDUG�RYHU�RXU�*HUPDQ\�������*UDYH�WLPHV�PD\�
FRPH���1HYHU�ZLOO�WKH\�VHH�XV�KHVLWDWH��QHYHU�ZLOO�WKH\�ILQG�XV�VSLULWOHVV��QHYHU�FRZDUGV���

7+(�+(52,60�2)�7+(��$50<
�8QIOLQFKLQJ� UHJLPHQWV� OLQHG� XS� DQG� VKHG� WKHLU� EORRG�� �%DWWHULHV� NHSW� ILULQJ� XQWLO� WKH�
HQG���2IILFHUV�DQG�PHQ�RI�WKH�)OHHW��JUDVSLQJ�WKHLU�WDWWHUHG�FRORXUV��ZHQW�GRZQ�LQWR�WKH�
GHHS� ZLWK� VRQJV� RI� *HUPDQ� IDLWK� XSRQ� WKHLU� OLSV�� � $QG� LQ� FRQWUDVW� ZLWK� WKLV� JDOODQW�
GHPRQVWUDWLRQ�RI�HQGOHVV�KHURLVP�VWRRG�WKH�GHYDVWDWLQJ�FRZDUGLFH�RI�WKH�OHDGHUV�RI�WKH�
5HLFK�DQG�QDWLRQ���� 2SHQLQJ�RI�WKH�3DUW\�&RQJUHVV��1XUHPEHUJ���WK�6HSWHPEHU�����

�3HUKDSV�WKH�DFKLHYHPHQW�RI�ZKLFK�,�SHUVRQDOO\�DP�PRVW�SURXG�DQG�ZKLFK�KLVWRU\�ZLOO�
RQH�GD\�DVVXUHGO\�YDOXH�PRVW�KLJKO\�LV�WKDW�,�VXFFHHGHG�QRW�RQO\�LQ�QRW�EUHDNLQJ�XS�WKH�
DUP\�EXW�LQ�PDNLQJ�LW�WKH�FDGUH�IRU�WKH�QHZ�DUP\�RI�WKH�*HUPDQ�SHRSOH�������DV�VROGLHUV�
ZH�EHJDQ�WKLV�VWUXJJOH��ZH�ILQLVKHG�LW�DV�SROLWLFLDQV���%XW�WKH�ZRQGHU�RI�WKLV�VWUXJJOH�LV�
WKDW�ZH�QRZ�FRXOG�JLYH�DIUHVK�WR�WKH�*HUPDQ�SHRSOH�LWV�ROG�DUP\����������DQG�DV�\HDU�E\�



���

\HDU� ZH� VHQG� RXU� 1DWLRQDO� 6RFLDOLVW� \RXWK� LQWR� WKLV� DUP\� LW� ZLOO� EHFRPH� HYHQ� PRUH�
FORVHO\�XQLWHG�ZLWK�RXU�SUHVHQW�GD\�SHRSOH�DQG�ZLWK�LWV�VSLULW�´�

� 9RONLVFKHU� %HREDFKWHU�� ��WK�
1RYHPEHU�����
7+(�)87,/,7<�2)�:$5
�2U�ZRXOG�\RX�ZLVK�WR�PDLQWDLQ�WKH�)UHQFK�� WKH�(QJOLVK��RU� WKH�$PHULFDQ�SHRSOH�ZRQ�
WKH�:DU"��7KH\��RQH�DQG�DOO��YLFWRUV�DQG�YDQTXLVKHG�DUH�DOLNH�GHIHDWHG��RQH�WKLQJ�UDLVHV�
LWVHOI� DERYH� WKHP�DOO�� WKH�:RUOG�6WRFN�([FKDQJH�ZKLFK�KDV�EHFRPH� WKH�PDVWHU�RI� WKH�
SHRSOH��� � � 0XQLFK�� ��WK� $SULO� ������ +LWOHU
V� 6SHHFKHV�� %D\QHV�� 5R\DO� ,QVWLWXWH� RI�
,QWHUQDWLRQDO�$IIDLUV������

'(&/$5$7,21�2)�:$5
����� MXVW�DV� WKHUH�KDYH�RFFXUUHG��UHFHQWO\�� WZHQW\�RQH�ERUGHU� LQFLGHQWV� LQ�D�VLQJOH�QLJKW��
WKHUH�ZHUH�IRXUWHHQ�WKLV�QLJKW��DPRQJ�ZKLFK�WKUHH�ZHUH�YHU\�VHULRXV��������� 6LQFH�GDZQ�
WRGD\�ZH� DUH� VKRRWLQJ� EDFN�� � ,� GHVLUH� QRWKLQJ� RWKHU� WKDQ� WR� EH� WKH� ILUVW� VROGLHU� RI� WKH�
*HUPDQ�5HLFK���,�KDYH�DJDLQ�SXW�RQ�WKDW�ROG�FRDW�ZKLFK�ZDV�WKH�PRVW�VDFUHG�DQG�GHDU�WR�
PH�RI�DOO�� �,�ZLOO�QRW�WDNH�LW�RII�XQWLO�YLFWRU\�LV�RXUV�RU�� ,�VKDOO�QRW�OLYH�WR�VHH�WKH�HQG���
7KHUH�LV�RQH�ZRUG�WKDW�,�KDYH�QHYHU�OHDUQHG��FDSLWXODWLRQ���

� 5HLFKVWDJ�VSHHFK���VW�
6HSWHPEHU�����

�62/',(56�2)�7+(�:(67(51�)5217�
7KH�KRXU�RI�WKH�GHFLVLYH�EDWWOH�IRU�WKH�IXWXUH�RI�WKH�*HUPDQ�QDWLRQ�KDV�DUULYHG�
)RU�WKUHH�KXQGUHG�\HDUV�LW�KDV�EHHQ�WKH�DLP�RI�WKH�%ULWLVK�DQG�)UHQFK�UXOHUV�WR�REVWUXFW�
HYHU\� UHDO� FRQVROLGDWLRQ� RI� (XURSH� DQG�� DERYH� DOO�� WR� KROG�*HUPDQ\� LQ�ZHDNQHVV� DQG�
LPSRWHQF\�
)RU� WKLV� SXUSRVH� )UDQFH� DORQH� KDV� GHFODUHG� ZDU� RQ� *HUPDQ\� WKLUW\�RQH� WLPHV� LQ� WKH�
FRXUVH�RI WZR�FHQWXULHV�
%XW�IRU�GHFDGHV�SDVW�LW�KDV�DOVR�EHHQ�WKH�DLP�RI�%ULWLVK�ZRUOG�UXOHUV�DW�DOO�FRVWV�WR�NHHS�
*HUPDQ\� IURP� XQLW\�� WR� GHQ\� WKH� 5HLFK� WKRVH� YLWDO� SRVVHVVLRQV� QHFHVVDU\� IRU� WKH�
SUHVHUYDWLRQ�RI�D�QDWLRQ�RI����PLOOLRQ�SHRSOH�
%ULWDLQ� DQG� )UDQFH� KDYH� FDUULHG� RXW� WKLV� SROLF\� RI� WKHLUV� ZLWKRXW� ZRUU\LQJ� DERXW� WKH�
UHJLPH�WKDW�KDSSHQHG�WR�UXOH�*HUPDQ\�DW�WKH�WLPH�
7KHLU�REMHFW�ZDV�DOZD\V�WR�VWULNH�DW�WKH�*HUPDQ�SHRSOH�
7KHLU�UHVSRQVLEOH�PHQ�DGPLW�WKLV�TXLWH�IUDQNO\�
7KH�REMHFW�LV�WR�VPDVK�*HUPDQ\�DQG�WR�UHVROYH�LW�LQWR�D�QXPEHU�RI�VPDOO�VWDWHV�� �:LWK�
WKDW� WKH�5HLFK�ZRXOG�ORVH�LWV�SROLWLFDO�SRZHU�DQG�ZLWK�LW�WKH�SRVVLELOLW\�RI�VHFXULQJ�IRU�
WKH�*HUPDQ�SHRSOH�WKHLU�YLWDO�ULJKWV�RQ�WKLV�HDUWK�
)RU� WKLV� UHDVRQ� DOO� P\� DWWHPSWV� DW� SHDFH� ZHUH� UHMHFWHG� DQG� ZDU� GHFODUHG� RQ� XV� RQ�
6HSWHPEHU���UG�ODVW�\HDU�
7KH� *HUPDQ� SHRSOH� KDG� QR� KDWUHG� DQG� QR� HQPLW\� IRU� HLWKHU� WKH� %ULWLVK� RU� )UHQFK�
SHRSOHV�
%XW�WRGD\�ZH�DUH�FRQIURQWHG�E\�WKH�TXHVWLRQ�ZKHWKHU�ZH�DUH�WR�H[LVW�RU�SHULVK�
,Q�WKH�VSDFH�RI�D�IHZ�ZHHNV�RXU�EUDYH�WURRSV�FUXVKHG�WKH�3ROLVK�HQHP\�ZKR�ZDV�LQ�WKH�
VHUYLFH� RI� %ULWDLQ� DQG� )UDQFH�� DQG� WKXV� HOLPLQDWHG� GDQJHU� IURP� WKH� HDVW�� � 7KHUHXSRQ�
%ULWDLQ�DQG�)UDQFH�GHFLGHG�WR�DWWDFN�*HUPDQ\�IURP�WKH�QRUWK�
6LQFH�$SULO���WK��WKH�*HUPDQ�DUPHG�IRUFHV�KDYH�DOVR�QLSSHG�WKLV�DWWHPSW�LQ�WKH�EXG�



���

1RZ�VRPHWKLQJ�KDV�KDSSHQHG� WKDW� IRU�PRQWKV�SDVW�ZH�KDYH� UHJDUGHG�DV�D� WKUHDWHQLQJ�
PHQDFH�� � %ULWDLQ� DQG� )UDQFH� DUH� DWWHPSWLQJ�� E\� WKHLU� HPSOR\PHQW� RI� D� JLJDQWLF�
PDQRHXYUH�RI�GLVWUDFWLRQ� LQ� VRXWK�HDVWHUQ�(XURSH�� WR� WKUXVW� WKHLU�ZD\�IRUZDUG� LQWR� WKH�
5XKU�GLVWULFW�E\�ZD\�RI�+ROODQG�DQG�%HOJLXP�
6ROGLHUV�RI�WKH�:HVWHUQ�)URQW�
7KH�KRXU�IRU�\RX�KDV�QRZ�DUULYHG�
7KH�VWUXJJOH�ZKLFK�FRPPHQFHV�WRGD\�ZLOO�GHFLGH�WKH�IDWH�RI�WKH�*HUPDQ�QDWLRQ�IRU�WKH�
QH[W�WKRXVDQG�\HDUV�
'R�\RXU�GXW\�
7KH�*HUPDQ�SHRSOH��ZLWK�LWV�IHUYHQW�ZLVKHV��LV�ZLWK�\RX�������������������������������������������������������

� $GROI� +LWOHU�� ��WK�
0D\�����

��������%\�WKH�VDFULILFH�RI�RXU�VROGLHUV��E\�P\�FRPUDGHVKLS�ZLWK�WKHP�ULJKW�WR�WKH�HQG��KDV�
EHHQ�VRZQ�WKH�VHHG�ZKLFK�ZLOO�VSULQJ�IRUWK�LQ�WKH�KLVWRU\�RI�*HUPDQ\�DQG�RI�(XURSH�LQ�
WKH�UHVXUUHFWLRQ�RI�1DWLRQDO�6RFLDOLVP�WRJHWKHU�ZLWK�D�QDWLRQ�WUXO\�XQLWHG��

� $GROI�+LWOHU��/DVW�:LOO�DQG�7HVWDPHQW��$SULO
�������

�,�KDYH�DOO�P\�OLIH�IRXJKW�IRU�$QJOR�*HUPDQ�IULHQGVKLS��WKH�DWWLWXGH�DGRSWHG�E\�%ULWLVK�
GLSORPDF\��KDV�KRZHYHU��FRQYLQFHG�PH�RI�WKH�IXWLOLW\�RI�VXFK�DQ�DWWHPSW���6KRXOG�WKHUH�
EH�DQ\�FKDQJH�LQ�WKLV�UHVSHFW�LQ�WKH�IXWXUH�QRERG\�FRXOG�EH�KDSSLHU�WKDQ�,���

� +LWOHU
V�UHSO\�WR�&KDPEHUODLQ
V�OHWWHU�RI���UG�
$XJXVW�����

�,W�LV�QRW�WUXH�WKDW�,�ZLVKHG�IRU�ZDU�LQ�������QHLWKHU�,�QRU�DQ\RQH�HOVH�LQ�*HUPDQ\���:DU�
ZDV�SURYRNHG�H[FOXVLYHO\�E\�WKRVH�LQWHUQDWLRQDO�VWDWHVPHQ�ZKR�ZHUH�RI�-HZLVK�UDFH�RU�
ZKR�ZRUNHG� LQ� WKH� LQWHUHVWV�RI� LQWHUQDWLRQDO� -HZU\� �� �� �´� � $GROI�+LWOHU��/DVW�:LOO�DQG�
7HVWDPHQW��$SUL���������

�$IWHU�VL[�\HDUV�RI�ZDU�ZKLFK��LQ�VSLWH�RI�DOO�WKH�UHYHUVHV��ZLOO�RQH�GD\�SDVV�LQWR�KLVWRU\�
DV�WKH�PRVW�JORULRXV�DQG�KHURLF�PDQLIHVWDWLRQ�RI�WKH�VWUXJJOH�RI�D�SHRSOH�DQG�UDFH�IRU�LWV�
H[LVWHQFH��,�FDQQRW�DEDQGRQ�WKH�FLW\�ZKLFK�LV�WKH�FDSLWDO�RI�WKLV�6WDWH������� $GROI +LWOHU�

7+(�$55(67�2)�&,9,/,6$7,21

�7KH�DSSOLFDWLRQ�RI�IRUFH�DORQH��ZLWKRXW�PRUDO�VXSSRUW�EDVHG�RQ�D�VSLULWXDO�FRQFHSW��FDQ�
QHYHU�EULQJ�DERXW�WKH�GHVWUXFWLRQ�RI�DQ�LGHD�RU�DUUHVW�WKH�SURSDJDWLRQ�RI�LW��XQOHVV�RQH�LV�
UHDG\�DQG�DEOH� UXWKOHVVO\� WR�H[WHUPLQDWH� WKH� ODVW�XSKROGHUV�RI� WKDW� LGHD�HYHQ�WR�D�PDQ��
DQG�DOVR�ZLSH�RXW�DQ\�WUDGLWLRQ�ZKLFK�LW�PD\�WHQG�WR�OHDYH�EHKLQG���� 0HLQ�.DPSI

�,Q�GHDWK��DV�LQ�P\�OLIH��,�GHI\�WKH�-HZV�ZKR�FDXVHG�WKLV�ODVW�ZDU��DQG�,�GHI\�WKH�SRZHUV�
RI� 'DUNQHVV� ZKLFK� WKH\� UHSUHVHQW� ,� ZDUQ� WKH� %ULWLVK� SHRSOH� DJDLQVW� WKH� DJJUHVVLYH�
LPSHULDOLVP�RI�WKH�6RYLHW�8QLRQ�´�� $GROI�+LWOHU

�7KH� ZKROH� ZRUOG� PD\� EHJLQ� WR� EXUQ�� EXW� WKH� 1DWLRQDO� 6RFLDOLVW� 6WDWH� DQG� ,GHD� ZLOO�
HPHUJH�IURP�WKH�FRQIODJUDWLRQ�OLNH�SODWLQXP���� $GROI�+LWOHU



���

�7KH� GD\�ZLOO� FRPH�ZKHQ�ZH� VKDOO�PDNH� DQ� DJUHHPHQW�ZLWK� WKH�PHQ� RI� RWKHU�$U\DQ�
QDWLRQV�� � 7KHQ� WKHUH� ZLOO� FRPH� D� XQLRQ� EHWZHHQ� DOO� RI� WKH� RQH�� JRRG�� UXOLQJ� UDFH�
WKURXJKRXW�WKH�ZRUOG���� $GROI�+LWOHU����

�*HUPDQ\� ZLOO� HPHUJH� IURP� WKLV� ZDU� VWURQJHU� WKDQ� HYHU� EHIRUH�� DQG� %ULWDLQ� PRUH�
HQIHHEOHG�WKDQ�HYHU���� $GROI�+LWOHU

�0\�VSLULW�ZLOO�ULVH�IURP�WKH�JUDYH�DQG�WKH�ZRUOG�ZLOO�VHH�,�ZDV�ULJKW����� $GROI�+LWOHU

�$W�WKH�WLPH�RI�VXSUHPH�SHULO��,�PXVW�GLH�D�PDUW\U
V�GHDWK�IRU�WKH�SHRSOH���%XW�DIWHU�P\�
GHDWK�ZLOO�FRPH�VRPHWKLQJ�UHDOO\�JUHDW��DQ�RYHUZKHOPLQJ�UHYHODWLRQ�WR�WKH�ZRUOG�RI�P\�
PLVVLRQ���� $GROI�+LWOHU�

7+(�&200(176�2)�*5($7�67$7(60(1�:,7+�7+26�2)�27+(5�
2%6(59$7,216

�,� KDYH� QHYHU�PHW� D� KDSSLHU� SHRSOH� WKDQ� WKH�*HUPDQV� DQG�+LWOHU� LV� RQH� RI� WKH�
JUHDWHVW� PHQ�� � 7KH� ROG� WUXVW� KLP�� WKH� \RXQJ� LGROLVH� KLP�� ,W� LV� WKH� ZRUVKLS� RI� D�
QDWLRQDO�KHUR�ZKR�KDV� VDYHG�KLV� FRXQWU\�´� � 'DYLG�/OR\G�*HRUJH� 'DLO\�([SUHVV�
����������

:,16721�&+85&+,//���,I�RXU�FRXQWU\�ZHUH�GHIHDWHG�,�VKRXOG�KRSH�ZH�VKRXOG�ILQG�
D�FKDPSLRQ�DV�LQGRPLWDEOH�WR�UHVWRUH�RXU�FRXUDJH�DQG�OHDG�XV�EDFN�WR�RXU�SODFH�DPRQJ�
WKH�QDWLRQV���� 
6WHS�E\�6WHS
� S����

:,16721� &+85&+,// �,Q� ILIWHHQ� \HDUV� WKDW� KDYH� IROORZHG� WKLV� UHVROYH�� KH� KDV�
VXFFHHGHG�LQ�UHVWRULQJ�*HUPDQ\�WR�WKH�PRVW�SRZHUIXO�SRVLWLRQ�LQ�(XURSH��DQG�QRW�RQO\�
KDV� KH� UHVWRUHG� WKH� SRVLWLRQ� RI� KLV� FRXQWU\�� EXW� KH� KDV� HYHQ�� WR� D� YHU\� JUHDW� H[WHQW��
UHYHUVHG�WKH�UHVXOWV�RI�WKH�*UHDW�:DU�����WKH�YDQTXLVKHG�DUH�LQ�WKH�SURFHVV�RI�EHFRPLQJ�
WKH�YLFWRUV�DQG�WKH�YLFWRUV�WKH�YDQTXLVKHG�����ZKDWHYHU�HOVH�PLJKW�EH�WKRXJKW�DERXW WKHVH�
H[SORLWV� WKH\� DUH� FHUWDLQO\� DPRQJ� WKH� PRVW� UHPDUNDEOH� LQ� WKH� ZKROH� KLVWRU\� RI� WKH�
ZRUOG�´�± ����� �,URQLFDOO\�WKH�DXWKRU�RI�WKHVH�FRPPHQWV�KDG�GLUHFWO\�WKH�RSSRVLWH�
HIIHFW�RQ�KLV�RZQ�FRXQWU\���

7+(2'85� +(866 �� �+H� PRYHG� VRXOV�� WKH� ZLOO� WR� VDFULILFH�� DQG� JUHDW� GHYRWLRQ��
HQWKUDOOLQJ�DQG�HQWKXVLDVWLFDOO\�LQVSLULQJ�HYHU\RQH�E\�KLV�DSSHDUDQFH����

9,6&2817�527+(50(5( �+H�KDV�D�VXSUHPH�LQWHOOHFW�� � ,�KDYH�NQRZQ�RQO\�WZR�
RWKHU�PHQ�WR�ZKRP�,�FRXOG�DSSO\�VXFK�GLVWLQFWLRQ�� /RUG�1RUWKFOLIIH�DQG�/OR\G�*HRUJH��
,I�RQH�SXWV�D�TXHVWLRQ�WR�+LWOHU��KH�JLYHV�DQ�LPPHGLDWH��EULOOLDQW�FOHDU�DQVZHU���7KHUH�LV�
QR�KXPDQ�EHLQJ�OLYLQJ�ZKRVH�SURPLVH�RQ�LPSRUWDQW�PDWWHUV�,�ZRXOG�WUXVW�PRUH�UHDGLO\���
+H�EHOLHYHV�WKDW�*HUPDQ\�KDV�D�GLYLQH�FDOOLQJ�DQG�WKDW�WKH�*HUPDQ�SHRSOH�DUH�GHVWLQHG�
WR�VDYH�(XURSH�IURP�WKH�UHYROXWLRQDU\�DWWDFNV�RI� �&RPPXQLVP�� �+H�YDOXHV�IDPLO\�OLIH�
YHU\�KLJKO\��ZKHUHDV�&RPPXQLVP�LV�LWV�ZRUVW�HQHP\���+H�KDV�WKRURXJKO\�FOHDQVHG�WKH�
PRUDO�� HWKLFDO� OLIH� RI� *HUPDQ\�� IRUELGGHQ� SXEOLFDWLRQ� RI� REVFHQH� ERRNV�� DQG�
SHUIRUPDQFH�RI�TXHVWLRQDEOH�SOD\V�DQG�ILOPV�



���

1R�ZRUGV�FDQ�GHVFULEH�KLV�SROLWHQHVV��KH�GLVDUPV�PHQ�DV�ZHOO�DV�ZRPHQ�DQG�FDQ�ZLQ�
ERWK�DW�DQ\�WLPH�ZLWK�KLV�FRQFLOLDWRU\��SOHDVDQW�VPLOH���+H�LV�D�PDQ�RI�UDUH�FXOWXUH���+LV�
NQRZOHGJH� RI� PXVLF�� WKH� DUWV� DQG� DUFKLWHFWXUH� LV� SURIRXQG�´� � 
:DUQLQJV� DQG�
3UHGLFWLRQV
� S������ ���

+$16�*5,00���,�ZLWQHVV�ZLWK�DZH�DQG�DGPLUDWLRQ��WKDW�KH��DV�QHDUO\�WKH�ILUVW�LQ�WKH�
ZRUOG��FDXVHG�PXOWLWXGHV�ZLWKRXW�IRUFH�RU�DQ\�SHUVRQDO�EHQHILWV� WR�IROORZ�KLP�RI� WKHLU�
RZQ�IUHH�ZLOO�DQG�YROLWLRQ��

*�(�2�.1,*+7��³$OWRJHWKHU��+HUU�+LWOHU�KDV�ZRUNHG�PLUDFOHV�IRU�WKH�QHZ�*HUPDQ\���
,� DQWLFLSDWH� WKDW� LQ� D�YHU\� VKRUW� WLPH�� WKH�&KDQFHOORU�ZLOO�KDYH� VKRZQ� WKH�ZRUOG�PRUH�
WKDQ�LW�HYHU�EDUJDLQHG�IRU�LQ�LWV�ZLOGHVW�HIIRUWV�WR�FUXVK�WKH�QHZ�UHJLPH���� ,Q�'HIHQFH�RI�
*HUPDQ\

-$&48(6� %$,19,//(�� �)RU� 6WUHVVVHPDQ� UHSUHVHQWHG� SROLWLFDO� SDUWLHV� ZKLFK� QR�
ORQJHU�H[LVWHG��ZKHUHDV�+LWOHU�HQMR\V�WKH�FRQILGHQFH�RI�WKH�ZKROH�RI�*HUPDQ\�H[SUHVVHG�
E\�WKH�YRWHV�RI�RYHU�IRUW\�PLOOLRQ�HOHFWRUV�
�� � O
$FWLRQ�)UDQFDLV

+286721�67(:$57�&+$0%(5/$,1���$W�RQH�VWURNH�\RX�KDYH�WUDQVIRUPHG�WKH�
VWDWH�RI�P\� VRXO�� �7KDW�*HUPDQ\� LQ� WKH�JUHDWHVW�KRXU�RI� LWV�QHHG�FDQ�SURGXFH�D�+LWOHU�
WHVWLILHV�WR�LWV�YLWDOLW\��

7+(�'$,/<�0$,/� � �+H� VXFFHHGHG� LQ� DVFHQGLQJ� WR� WKH� KLJKHVW� SRZHU�SRVLWLRQ� LQ�
*HUPDQ\�ZLWK�YHU\�OLWWOH�VSLOOLQJ�RI�EORRG�RU�ORVV�RI�KXPDQ�OLIH�LQ�D�ODQG�RI����PLOOLRQ�
LQKDELWDQWV�� � $XVWULD� ZDV� DQQH[HG�ZLWKRXW� RQH� VKRW� EHLQJ� ILUHG��� � 'DLO\�0DLO� ��WK��
0D\������

7+(�2%6(59(5� ³,�KDYH�WDONHG�ZLWK�WKH�KXPEOHVW�W\SH�RI�ODERXUHUV��ZLWK�PHUFKDQWV��
SURIHVVLRQDO�PHQ���,�KDYH�\HW�WR�GLVFRYHU�D�GLVVHQWLQJ�YRLFH�WR�WKH�TXHVWLRQ�RI�OR\DOW\�WR�
WKH�)XHKUHU����� -RKQ�/��*DUYLQ�

*(25*(�%(51$5'�6+$:��� �:KHQ�,�VDLG� WKDW�+HUU�+LWOHU
V�DFWLRQ�ZDV�ULJKW�DQG�
LQHYLWDEOH�� WKH� VWRUP�RI�DEXVH� WKDW�ZDV�DERXW WR�EXVW�RQ�PH�ZDV�VXGGHQO\�FKHFNHG�E\�
0U��/OR\G�*HRUJH�VD\LQJ�H[DFWO\� WKH�VDPH� WKLQJ�� ,W� LV� LQFRQFHLYDEOH� WKDW�D�VLQJOH�YRWH�
VKRXOG�EH�FDVW�DJDLQVW�KLP����

'28*/$6� 5(('� �*HUPDQV� LQ� WKHLU� FRXQWU\� DUH� QRW� OHVV� ZHOO� FDUHG� IRU� WKDQ� WKH�
(QJOLVK�SHRSOH�LQ�WKHLUV��EXW�EHWWHU���

-2+1�)��.(11('<��8�6�35(6,'(17��³$IWHU�YLVLWLQJ�WKHVH�WZR�SODFHV��WKH�WRZQ�RI�
%HUFKWHVJDGHQ�DQG�2EHUVDO]EHUJ��\RX�FDQ�HDVLO\�XQGHUVWDQG�KRZ�WKDW�ZLWKLQ�D�IHZ�\HDUV�
+LWOHU�ZLOO�HPHUJH�IURP�WKH�KDWUHG�WKDW�VXUURXQGV�KLP�QRZ�DV�RQH�RI�WKH�PRVW�VLJQLILFDQW�
ILJXUHV�ZKR�HYHU�OLYHG���+H�KDG�LQ�KLP�WKH�VWXII�RI�ZKLFK�OHJHQGV�DUH�PDGH�´�� 3UHOXGH�
WR�/HDGHUVKLS��7KH�(XURSHDQ�'LDU\�RI�-�)�.HQQHG\��6XPPHU��������

-(66(�2:(16��$0(5,&$1�1(*52�2/<03,&�$7+/(7(� �:KHQ�,�SDVVHG�WKH�
&KDQFHOORU�KH�DURVH��ZDYHG�KLV�KDQG�DW�PH��DQG�,�ZDYHG�EDFN�DW�KLP���,�WKLQN�WKH�ZULWHUV�



���

VKRZHG�EDG�WDVWH�LQ�FULWLFLVLQJ�WKH�PDQ�RI�WKH�KRXU�LQ�*HUPDQ\���� 5LFKDUG�'��0DQGHOO�
7KH�1D]L�2O\PSLFV

7+(�0$548(66�2)� /27+,$1� �,� WKLQN� WKDW� LW� PXVW� EH� DGPLWWHG� WKDW� 1DWLRQDO�
6RFLDOLVP KDV�GRQH�D�JUHDW�GHDO�IRU�*HUPDQ\���,W�KDV�XQGRXEWHGO\�FOHDQHG�XS�*HUPDQ\�
LQ� WKH�RUGLQDU\�PRUDO� VHQVH�RI� WKH�ZRUG�� �7KH�GHIHDWLVP�� WKH�FRUUXSWLRQ�VR�PDQLIHVW� D�
FKDUDFWHULVWLF�LQ�WKH�GD\V�DIWHU�WKH�ZDU�KDV�GLVDSSHDUHG��DW�DQ\�UDWH�IURP�SXEOLF�YLHZ���,W�
KDV JLYHQ� GLVFLSOLQH� DQG� RUGHU� DQG� D� VHQVH� RI� SXUSRVH� WR� WKH� JUHDW�PDMRULW\� RI� \RXQJ�
SHRSOH�ZKR�LQ�HDUOLHU�GD\V�GLG�QRW�NQRZ�ZKHUH�WR�JR�RU�ZKDW� WKH\�ZHUH�OLYLQJ�IRU�����
%ULWLVK�$PEDVVDGRU��:DVKLQJWRQ��-XQH���WK�������

-26(3+�*2(%%(/6����7KLV�FHQWXU\�ZLOO�EH�QDPHG�DQG�VKDSHG�DIWHU�$GROI�+LWOHU��

(9(�%5$81�72�+(5�6,67(5�� �,�PXVW�ZULWH�\RX�WKHVH�ZRUGV�VR�WKDW�\RX�ZLOO�QRW�
IHHO� VDG� RYHU� RXU� HQG� KHUH� LQ� WKH� VKHOWHU�� � ,W� LV� UDWKHU�ZH�ZKR� DUH� ILOOHG�ZLWK� VRUURZ�
EHFDXVH�LW�LV�\RXU�IDWH�WR�OLYH�RQ�LQWR�WKH�FKDRV�WKDW�ZLOO�IROORZ���)RU�P\VHOI��,�DP�JODG�WR�
GLH�KHUH��JODG�WR�EH�DW�WKH�VLGH�RI�WKH�)XHKUHU��IRUHPRVW�RI�DOO��JODG�WKDW�WKH�KRUURU�QRZ�WR�
FRPH�LV�VSDUHG�PH�

'U��-26(3+�*2(%%(/6�72�+,6�67(3621��+$5$/'��0\�'HDU�+DUDOG���:H�VLW�
ORFNHG� LQ� WKH� )XHKUHU
V� VKHOWHU� LQ� WKH� 5�&��� ILJKWLQJ� IRU� OLYHV� DQG� KRQRXU�� � ,� KDUGO\�
EHOLHYH�WKDW�ZH�VKDOO�HYHU�VHH�HDFK�RWKHU�DJDLQ��WKHUHIRUH��LW�LV�OLNHO\�WKDW�WKHVH�ZLOO�EH�
WKH�ODVW�OLQHV�\RX�ZLOO�HYHU�UHFHLYH�IURP�PH���,�H[SHFW�IURP�\RX��VKRXOG�\RX�RXWOLYH�WKLV�
ZDU��WKDW�\RX�GR�RQO\�WKDW�ZKLFK�ZLOO�KRQRXU�\RXU�PRWKHU�DQG�IDWKHU���
*HUPDQ\�ZLOO�RXWOLYH�WKLV�WHUULEOH�ZDU��EXW�RQO\�LI�LW�KDV�H[DPSOHV�XSRQ�ZKLFK�WR�JXLGH�
LWV� UHFRQVWUXFWLRQ�� � 6XFK� DQ� H[DPSOH� ZH� ZDQW� WR� JLYH� KHUH�� � 'R� QRW� OHW� \RXUVHOI� EH�
FRQIXVHG�E\�WKH�XSURDU�WKDW�ZLOO�QRZ�UHLJQ�WKURXJKRXW�WKH�ZRUOG���7KH�OLHV�ZLOO�RQH�GD\�
EUHDN� GRZQ� XQGHU� WKHLU� RZQ�ZHLJKW� DQG� WKH� WUXWK�ZLOO� DJDLQ� WULXPSK�� � 7KH� KRXU�ZLOO�
FRPH�ZKHQ�ZH�VKDOO�VWDQG�SXUH�DQG�XQGHILOHG�DV�RXU�DLPV�DQG�EHOLHIV�KDYH�DOZD\V�EHHQ�
)DUHZHOO��P\�GHDU�+DUDOG���:KHWKHU�ZH�VKDOO�HYHU�VHH�HDFK�RWKHU�DJDLQ�OLHV�LQ�WKH�KDQG�
RI�*RG���,I�LW�LV�QRW�WR�EH��WKHQ�DOZD\V�EH�SURXG�WR�KDYH�EHORQJHG�WR�D�IDPLO\�WKDW�HYHQ�LQ�
WKH�IDFH�RI�GLVDVWHU�UHPDLQV�WUXH�WR�WKH�)XHKUHU�WR�WKH�YHU\�ODVW�DQG�WUXH�WR�KLV�SXUH�DQG�
+RO\�FDXVH���$OO�WKH�EHVW�DQG�P\�KHDUWIHOW�JUHHWLQJV���<RXU�3DSD

*(1(5$/�/(21�'(*5(//(���+LWOHU�ZDV�WKH�JUHDWHVW�VWDWHVPDQ�(XURSH�KDV�HYHU�
NQRZQ�� �+LVWRU\�ZLOO�SURYH�WKDW�ZKHQ�ZKLSSHG�XS�HPRWLRQV�KDYH�GLHG�GRZQ�� �+H�ZDV�
PRUH�PDWWHU�RI�IDFW��JHQHUDOO\�PRUH�XQIROGHG�WKDQ�1DSROHRQ���1DSROHRQ�ZDV�PRUH�RI�D�
YDQTXLVKLQJ��HPSLUH�IRXQGLQJ�)UHQFKPDQ� WKDQ�D� WUXH�(XURSHDQ�� �+LWOHU�� LQ�KLV�EHLQJ�D�
PDQ�RI�KLV�WLPH��GUHDPHG�RI�DQ�HQGXULQJ��MXVW��KRQHVW�(XURSH��XQLILHG�E\�WKH�LQLWLDWLYH�RI�
WKH�YLFWRU�� �$�(XURSH�KRZHYHU� LQ�ZKLFK�HDFK�HWKQLF JURXS�FRXOG�GHYHORS�DFFRUGLQJ�WR�
WKHLU�PHULWV�DQG�DFFRPSOLVKPHQWV���7KH�SURRI�RI�WKLV�LV�WKDW�KH�RIIHUHG�3HWDLQ�KLV�KDQG���
-XVW�DV�%LVPDUFN�NQHZ�KRZ�WR�RXWJURZ�3UXVVLD�DQG�EHFRPH�D�*HUPDQ��VR�+LWOHU�VRRQ�
FKDQJHG�IURP�EHLQJ�D�*HUPDQ�WR�EHLQJ�D�(XURSHDQ���$W�DQ�HDUO\�VWDJH�KH�GLVFRQQHFWHG�
KLPVHOI�IURP�LPSHULDOLVWLF�DPELWLRQ���
:LWKRXW� DQ\� GLIILFXOW\� KH� EHJDQ� WR� WKLQN� RI� KLPVHOI� DV� D� (XURSHDQ� DQG� LQLWLDWHG� WKH�
FUHDWLRQ�RI�D�(XURSH�LQ�ZKLFK�*HUPDQ\�� OLNH�3UXVVLD�LQ�%LVPDUFN
V�WLPH��ZDV�WR�EH�WKH�
IRXQGDWLRQ�VWRQH��



���

6RPH�FRPUDGHV�RI�WKH�)XKUHU�PLJKW�VWLOO�KDYH�EHHQ�VKRUW�VLJKWHG�3DQ�*HUPDQLVWV���%XW�
+LWOHU� KDG� WKH� JHQLXV�� WKH� ULJKW� VFDOH�� WKH� DEVHQFH� RI� ELDV� DQG� WKH� QHFHVVDU\� YLVLRQ� WR�
DFFRPSOLVK�WKH�WHUULILF�WDVN��
+H�KDG�DQ�DXWKRULW\��QRW�WR�EH�IRXQG�D�VHFRQG�WLPH�LQ�WKH�KLVWRU\�RI�WKH�FRQWLQHQW���+LV�
VXFFHVV�ZRXOG�KDYH�HVWDEOLVKHG�ZHDOWK�DQG�FLYLOLVDWLRQ�RI�(XURSH�IRU�FHQWXULHV��SUREDEO\�
IRUHYHU���+LWOHU
V�SODQV�IRU�(XURSH�ZRXOG�KDYH�PHDQW�D�EOHVVLQJ�IRU�XV�DOO��

+,7/(5¶6�/$67�:,//�$1'�7(67$0(17���,W�LV�QRW�WUXH�WKDW�,�ZLVKHG�IRU�ZDU�LQ�
������QHLWKHU� ,�QRU�DQ\RQH�HOVH� LQ�*HUPDQ\�� �:DU�ZDV�SURYRNHG�H[FOXVLYHO\�E\� WKRVH�
LQWHUQDWLRQDO� VWDWHVPHQ� ZKR� ZHUH� RI� -HZLVK� UDFH� RU� ZKR� ZRUNHG� LQ� WKH� LQWHUHVWV� RI�
LQWHUQDWLRQDO�-HZU\����

�,�QRXULVK�WKH�FRQYLFWLRQ�WKDW�WKH�KRXU�ZLOO�FRPH�ZKHQ�PLOOLRQV�RI�PHQ�ZKR�QRZ�FXUVH�
XV�ZLOO�WDNH�D�VWDQG�EHKLQG�XV�WR�ZHOFRPH�WKH�QHZ�(XURSH��RXU�FRPPRQ�FUHDWLRQ�ERUQ�RI�
D�SDLQIXO�DQG�ODERULRXV�VWUXJJOH�DQG�DQ�DUGXRXV�WULXPSK�� D�(XURSH�ZKLFK�LV�WKH�V\PERO�
RI�JUHDWQHVV��KRQRXU��VWUHQJWK��KRQHVW\�DQG�MXVWLFH����

�$W�WKH�WLPH�RI�VXSUHPH�SHULO�,�PXVW�GLH�D�PDUW\U
V�GHDWK�IRU�WKH�SHRSOH�� �%XW�DIWHU�P\�
GHDWK�ZLOO�FRPH�VRPHWKLQJ�UHDOO\�JUHDW��DQ�RYHUZKHOPLQJ�UHYHODWLRQ�WR�WKH�ZRUOG�RI�P\�
PLVVLRQ���

�0\�VSLULW�ZLOO�ULVH�IURP�WKH�JUDYH��DQG�WKH�ZRUOG�ZLOO�VHH�,�ZDV�ULJKW���

'U��-26(3+�*2(%%(/6

³'R�QRW�OHW�\RXUVHOI�EH�FRQIXVHG�E\�WKH�XSURDU�WKDW�ZLOO�QRZ�UHLJQ�WKURXJKRXW�WKH�
ZRUOG���7KH�OLHV�ZLOO�RQH�GD\�EUHDN�GRZQ�XQGHU�WKHLU�RZQ�ZHLJKW�DQG�WKH�WUXWK�ZLOO�
DJDLQ�WULXPSK� 7KH�KRXU�ZLOO�FRPH�ZKHQ�ZH�VKDOO�VWDQG�SXUH�DQG�XQGHILOHG�DV�RXU�
DLPV�DQG�EHOLHIV�KDYH�DOZD\V�EHHQ�´

$'2/)�+,7/(5� �7KH� GD\�ZLOO� FRPH�ZKHQ�ZH� VKDOO�PDNH� DQ� DJUHHPHQW�ZLWK� WKH�
PHQ�RI�RWKHU�$U\DQ�QDWLRQV���7KHQ�WKHUH�ZLOO�FRPH�D�XQLRQ�EHWZHHQ�DOO�RI�WKH�RQH��JRRG��
UXOLQJ�UDFH�WKURXJKRXW�WKH�ZRUOG�´���

%UHDN�)UHH�)URP�WKH�&HQVRUHG�:HVW
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