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$ORKD��0HPEHUV�DQG�)ULHQGV�RI�7DLVKRML�� 

,¶G�OLNH�WR�VKDUH�RQH�RI�WKH�%XGGKLVW�VWRULHV�ZLWK�\RX��,W�LV�µ$OO�WKH\�FDUH�DERXW�LV�ZKDW�
RWKHU�SHRSOH�WKLQN�´ 

2QFH�XSRQ�D�WLPH��WKHUH�ZHUH�D�IDWKHU�DQG�KLV�VRQ�ZKR�ZRUNHG�WRJHWKHU�DV�IDUPHUV��2QH�
GD\��DIWHU�WKH\�ILQLVKHG�WKHLU�ZRUN��WKH\�ZHUH�OHDGLQJ�D�KRUVH�E\�WKH�EULGOH�DQG�ZDONLQJ�
EDFN�KRPH��2Q�WKHLU�ZD\�KRPH��WKH\�KHDUG�WKH�ZKLVSHUV�IURP�SHRSOH�RQ�WKH�VWUHHW��7KH�
SHRSOH�ZHUH�VD\LQJ��³7KHUH¶V�D�VLOO\�IDWKHU�DQG�VRQ��,I�RQH�RI�WKHP�ULGHV�RQ�WKH�KRUVH��KH�
ZRXOG�QRW�EH�WLUHG�´�$IWHU�WKH�VRQ�KHDUG�WKH�ZKLVSHUV��KH�WKRXJKW�WKDW¶V�D�JRRG�LGHD��6R�WKH�
VRQ�JRW�KLV�IDWKHU�RQ�WKH�KRUVH
V�EDFN�DQG�VWDUWHG�ZDONLQJ��$IWHU�WKDW��WKH�IDWKHU�DQG�VRQ�
SDVVHG�E\�WZR�SHRSOH�RQ�WKH�VWUHHW��7KH�WZR�SHRSOH�ZHUH�WDONLQJ�LQ�D�ZKLVSHU�DJDLQ��7KH�

WZR�SHRSOH�VDLG�³SRRU�WKLQJ��7KDW�VRQ�ZLOO�EH�VR�WLUHG�´�:KHQ�WKH�IDWKHU�KHDUG�WKLV��WKH�IDWKHU�JRW�RII�WKH�KRUVH�
LQ�D�KXUU\�DQG�JRW�KLV�VRQ�RQ�WKH�KRUVH
V�EDFN��7KH�VRQ�KHVLWDWHG��EXW�WKH�IDWKHU�VWDUWHG�ZDONLQJ� 

$IWHU�WKDW�VRPH�SHRSOH�ZHUH�ZDONLQJ�DQG�WDONLQJ�QHDU�WKH�IDWKHU�DQG�VRQ�DJDLQ��7KH�SHRSOH�ZHUH�VD\LQJ�
³+H\��HYHQ�WKRXJK�WKH�HOGHUO\�IDWKHU�LV�ZDONLQJ�DQG�OHDGLQJ�D�KRUVH�E\�WKH�EULGOH��WKDW�VRQ�LV�ULGLQJ�RQ�WKH�
KRUVH�WR�VODFN�RII�´�7KH�IDWKHU�DQG�WKH�VRQ�KHDUG�LW�DQG�WKH�VRQ�JRW�RII�WKH�KRUVH�LQ�D�KXUU\��$IWHU�WKDW��WKH�
IDWKHU�DQG�WKH�VRQ�WDONHG�DERXW�ZKDW�WKH\�VKRXOG�GR�WR�QRW�EH�EODPHG�E\�RWKHUV��$QG�WKH\�GHFLGHG�WR�ULGH�
RQ�WKH�KRUVH�WRJHWKHU��/DWHU��D�PDQ�ZDV�WDONLQJ�ZLWK�VRPHRQH�RQ�WKH�VWUHHW��7KH�PDQ�VDLG�³:KDW�WHUULEOH�
PHQ��7KH�WZR�PHQ�DUH�ULGLQJ�RQ�VXFK�D�VPDOO�KRUVH��,�IHHO�VRUU\�IRU�WKH�KRUVH�´�7KH�IDWKHU�DQG�WKH�VRQ�
QHYHU�WKRXJKW�VRPHRQH�ZRXOG�VD\�VXFK�D�WKLQJ��)LQDOO\��DIWHU�PXFK�WKRXJKW��VRPHKRZ��WKH�IDWKHU�DQG�WKH�
VRQ�GHFLGHG�WR�FDUU\�WKH�KRUVH�RQ�WKHLU�VKRXOGHUV�DQG�JR�KRPH��$QG�DV�\RX�FDQ�VHH��WKH�IDWKHU�DQG�WKH�
VRQ�ZHUH�ODXJKHG�DW�E\�WKH�SHRSOH�LQ�WRZQ��7KH�HQG��4XLWH�D�VWRU\" 

:KDW�GLG�\RX�WKLQN�DERXW�WKLV�VWRU\"�:KHQ�,�UHDG�WKH�VWRU\�IRU�WKH�ILUVW�WLPH��,�GLGQ
W�H[SHFW�WKDW�WKH\�ZRXOG�
HYHQWXDOO\�FDUU\�WKH�KRUVH���,�FRXOGQ
W�KHOS�ODXJKLQJ��%XW�WKLV�VWRU\�WHOOV�XV�SUHFLRXV�WKLQJV��,¶G�OLNH�WR�VKDUH�
WZR�LGHDV�ZKLFK�,�OHDUQHG�IURP�WKLV�VWRU\�ZLWK�\RX��    FRQWLQXHG�RQ�QH[W�SDJH���� 

� 



���%HOLHYH�LQ�\RXUVHOI�DQG�OLYH�ZLWK�FRQILGHQFH�ZLWKRXW�EHLQJ�GLVWXUEHG�E\�ZKDW�RWKHUV�VD\� 

,Q�WKLV�VWRU\��WKH�IDWKHU�DQG�WKH�VRQ�KHDUG�PDQ\�SHRSOH�WDONLQJ�DERXW�WKHP�ZKLOH�WKH\�ZHUH�JRLQJ�EDFN�KRPH��
7KH\�ZRUULHG�WRR�PXFK�DERXW�ZKDW�HYHU\RQH�DURXQG�WKHP�WKRXJKW��6R�WKH\�HQGHG�XS�FDUU\LQJ�WKH�KRUVH�DQG�
ZHUH�ODXJKHG�DW�E\�WKH�SHRSOH�DURXQG�WKHP� 

,I�\RX�ZHUH�WKH�IDWKHU�RU�WKH�VRQ��ZRXOG�\RX�FDUU\�WKH�KRUVH"�0D\EH��\RX�ZRXOG�QRW�FDUU\�WKH�KRUVH�RQ�\RXU�
VKRXOGHUV��EXW�\RX�PLJKW�IHHO�XQHDV\�RU�EH�GHSUHVVHG�DIWHU�SHRSOH�EODPHG�\RX�IRU�GRLQJ�WKH�ZURQJ�WKLQJ�� 

,Q�RXU�GDLO\�OLIH��ZH�DOZD\V�KRSH�WR�EH�OLNHG�DQG�SUDLVHG�E\�RWKHUV��:H�GRQ
W�ZDQW�RWKHUV�WR�GLVOLNH�XV��7KDW¶V�
ZK\��ZH�UHDOO\�ZDQW�WR�NQRZ�ZKDW�RWKHU�SHRSOH�WKLQN�DERXW�XV��$ERXW�EODPH�IURP�RWKHUV��%XGGKD�OHIW�WKLV�
VD\LQJ�LQ�WKH�'KDPPDSDGD� 

³3HRSOH�EODPH�WKH�VLOHQW�RQH��3HRSOH�EODPH�WKH�RQH�ZKR�VD\V�PXFK��3HRSOH�EODPH�WKH�RQH�ZKR�VD\V�OLWWOH��
1R�RQH�LQ�WKLV�ZRUOG�LV�QHYHU�EODPHG�´ 

$V�%XGGKD�VDLG��QR�RQH�LQ�WKLV�ZRUOG�LV�QHYHU�EODPHG��7KDW¶V�ZK\��HYHU\�WLPH�VRPHRQH�EODPHV�XV��ZH�
VKRXOG�QRW�ZRUU\�RU�EH�GHSUHVVHG��:H�VKRXOG�VWD\�FDOP��,I�D�SHUVRQ�JDYH�XV�DGYLFH�RQ�KRZ�WR�LPSURYH�ZLWK�
FRPSDVVLRQ��ZH�VKRXOG�OLVWHQ�WR�WKH�DGYLFH��%XW�LI�WKH�SHUVRQ�MXVW�PDNHV�QHJDWLYH�VWDWHPHQWV�ZKLFK�DUH� 
VRFLDOO\�RU�PRUDOO\�LUUHVSRQVLEOH��ZH�VKRXOG�QRW�OLVWHQ�WR�WKDW�DQG�OLYH�ZLWK�FRQILGHQFH� 
 

7KH�LPSRUWDQW�WKLQJ�LV�WR�ILQG�RXW�ZKDW�WKH�WUXWK�LV��,Q�WKLV�VWRU\��LI�WKH�IDWKHU�DQG�WKH�VRQ�ZHUH�ERWK�KDSS\��
WKH\�VKRXOG�KDYH�MXVW�JRQH�KRPH�ZLWKRXW�ULGLQJ�RQ�WKH�KRUVH�HYHQ�LI�VRPHRQH�IRXQG�IDXOW�ZLWK�WKHP��7KH\�
ZRXOG�MXVW�KDYH�D�ZRQGHUIXO�WLPH�WRJHWKHU��5HFHQWO\�WKH�QXPEHU�RI�SHRSOH�XVLQJ�VRFLDO�PHGLD�KDV�EHHQ� 
LQFUHDVLQJ��:H�SRVW�SLFWXUHV�RI�D�FDIp��IRRG�RU�RXUVHOYHV�RQ�VRFLDO�PHGLD�DQG�FRPPXQLFDWH�ZLWK�SHRSOH�DOO�
RYHU�WKH�ZRUOG�HDVLO\��$V�,�VDLG�EHIRUH��ZH�UHDOO\�ZDQW�WR�NQRZ�ZKDW�RWKHU�SHRSOH�WKLQN�DERXW�XV�DQG�QRW�EH�
EODPHG�E\�RWKHUV��6R�ZKHQ�ZH�SRVW�D�YLGHR�RU�SLFWXUH�RQ�RXU�VRFLDO�PHGLD�SDJH��ZH�DUH�FRQFHUQHG�DERXW�
WKH�QXPEHU�RI�/LNHV�RU�KRZ�PDQ\�SHRSOH�ZDWFK�WKH�YLGHR��)RU�PH��,¶P�DOVR�FRQFHUQHG�DERXW�KRZ�PDQ\� 
SHRSOH�ZDWFK�RXU�OLYHVWUHDPLQJ�VHUYLFH��$FWXDOO\��WKDW�LV�RQH�RI�WKH�SOHDVXUHV�RI�VRFLDO�PHGLD��LI�ZH�JHW�PDQ\�
/LNHV��ZH�ZLOO�EH�KDSS\��%XW�LI�ZH�GRQ¶W�UHFHLYH�PDQ\�/LNHV��ZH�ZLOO�JHW�DQ[LRXV��+RZHYHU��LI�ZH�ZRUU\�DERXW�
LW�FRQVWDQWO\��ZH�ZLOO�QRW�EH�DEOH�WR�GR�ZKDW�ZH�UHDOO\�VKRXOG�GR�QRZ�DQG�ZH�GRQ
W�NQRZ�ZKDW�ZH�KDYH�WR�
FKHULVK��/HW¶V�OLYH�RXU�RZQ�OLIH�MXVW�DV�ZKR�ZH�DUH� 
 

���8VH�FRPSDVVLRQDWH�ZRUGV�DV�PXFK�DV�SRVVLEOH� 

:H�WHQG�WR�EODPH�RU�FULWLFL]H�RWKHUV��EXW�WR�QRW�EODPH�RWKHUV�LV�VWLSXODWHG�LQ�RXU�%XGGKLVW�SUHFHSWV��,Q�WKH�
VL[WHHQ�6RWR�=HQ�SUHFHSWV�IRU�OLYLQJ�ZLVHO\�LQ�WKH�ZRUOG��1R����LV�³5HIUDLQLQJ�IURP�HOHYDWLQJ�RXUVHOYHV��
EODPLQJ�RWKHUV�´�6R�,¶G�OLNH�\RX�WR�XVH�NLQG�ZRUGV��FRPSDVVLRQDWH�ZRUGV�ZLWK�RWKHUV�ZLWKRXW�EODPLQJ�
WKHP��&RPSDVVLRQDWH�ZRUGV�LV�FDOOHG�$LJR�LQ�-DSDQHVH� 

$LJR�LV�D�SUHFLRXV�%XGGKLVW�SUDFWLFH�WR�HQULFK�RXU�OLIH��(YHQ�LI�\RX�IHHO�GHSUHVVHG�RU�DUH�DQQR\HG�ZLWK�
VRPHWKLQJ��SOHDVH�EH�FDOP�ILUVW�DQG�XVH�NLQG�ZRUGV�WR�PDNH�SHRSOH�KDSS\� 

,Q�WRGD\¶V�VWRU\��LI�WKH�SHRSOH�LQ�WRZQ�ZHUH�FRQVLGHUDWH�RI�WKH�IDWKHU�DQG�KLV�VRQ�DQG�XVHG�FRPSDVVLRQDWH�
ZRUGV��$LJR��WKH�IDWKHU�DQG�WKH�VRQ�ZRXOG�QRW�KDYH�FDUULHG�WKH�KRUVH�� 

,�VKDUHG�WZR�LGHDV�ZLWK�\RX��3OHDVH�NHHS�LQ�PLQG�WR�XVH�FRPSDVVLRQDWH�ZRUGV�DQG�OLYH�ZLWK�FRQILGHQFH��
7KDQN�\RX�YHU\�PXFK� 

,Q�*DVVKR�� 
5HY��6KLQVKR�+DWD 

35(6,'(17¶6�0(66$*( 
2Q�6HSWHPEHU���WK��5HY��6KLQVKR�+DWD��0DPLNR�DQG�6KRJR�DUH�VFKHGXOHG�WR�UHWXUQ�WR�+LOR��6HQVHL�KDG�JRQH�
WR�0\RXNHQML�7HPSOH�WR�DVVLVW�KLV�IDWKHU�GXULQJ�WKH�2-%RQ�6HDVRQ��,W�ZDV�D�KRPHFRPLQJ�IRU�2NXVDQ�DQG�D�
PHPRUDEOH�RFFDVLRQ�IRU�6KR�&KDQ�PHHWLQJ�KLV�JUDQGSDUHQWV�IRU�WKH�ILUVW�WLPH��:H�KRSH�WKH\�KDG�D�JRRG�YLVLW�
DQG�UHWXUQ�KRPH�VDIHO\�� 
 

'XH�WR�WKH�ULVLQJ�FRXQW�RI�WKH�'HOWD�9LUXV��ZH�FDQFHOOHG�RXU�DFWLYLWLHV�ZKLFK�ZHUH�VFKHGXOHG�LQ�$XJXVW��:H�ZLOO�
NHHS�\RX�LQIRUPHG�ZKHQ�LQ�SHUVRQ�DFWLYLWLHV�ZLOO�UHVXPH�DW�RXU�WHPSOH����� 
 

2Q�6XQGD\��6HSWHPEHU���WK�DW�����DP��DQ�LQ�KRXVH�DQG�9LUDO�6XQGD\�6FKRRO���)DPLO\�6HUYLFH�LV�VFKHGXOHG� 
IROORZLQJ�RXU�=D]HQ�VHVVLRQ�DW��-����DP��$�.\RGDQ�%RDUG�0HHWLQJ�DW������DP�LV�VFKHGXOHG�IROORZLQJ�WKH�� 
6XQGD\�6FKRRO�6HUYLFH�� 
 

,Q�*DVVKR��5RGQH\�1LVKLQR 

� 



)8-,1�.$, 
 

$ORKD��'HDU�)XMLQ�.DL�0HPEHUV��)DPLOLHV��DQG�)ULHQGV�� 
 

,�KRSH�\RX�DUH�ZHOO�DQG�VWD\LQJ�VDIH�DW�KRPH��)XMLQ�.DL�DFWLYLWLHV�DUH�RQ�KROG�ULJKW�QRZ��:H�ZLOO�QRW�FRRN�IRU�
$NL�QR�2KLJDQ�LQ�6HSWHPEHU�DQG�WKH�2FWREHU��)XMLQ�.DL�PHHWLQJ�LV�FDQFHOOHG��,�DP�ZLVKLQJ�\RX�ZHOO�DQG�DP�
KRSLQJ�WR�VHH�\RX�ZKHQ�LW¶V�VDIH�DJDLQ�� 
 

,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�VXJJHVWLRQV�DERXW�7DLVKRML�)XMLQ�.DL��SOHDVH�FDOO�PH�DW����-���-���� 
 

,Q�*DVVKR�� 
<RNR�*XVVPDQ� 

%866+,1�.$,�0(66$*(��  
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+HUH�DUH�IDFWV�DERXW�8�6��3UHVLGHQW�7KRPDV�-HIIHUVRQ�WKDW�\RX�PLJKW�QHYHU�KDYH�NQRZQ� �+LVWRU\� 
ERRNV�VD\�WKDW�KH�ZDV�D�SDWULRW��D�)RXQGLQJ�)DWKHU�RI�$PHULFD��D�ORYHU�RI�NQRZOHGJH��KDG�VFLHQWLILF� 
FXULRVLW\�DERXW�DOO�WKLQJV�LQ�QDWXUH��ZHOO-UHDG��DQ�LQWHOOHFWXDO��D�VNLOOHG�ZULWHU��IXOO�RI�FRPSDVVLRQ��D�VWDWHVPDQ��
D�GLSORPDW��D�ODZ\HU��DQ�DUFKLWHFW��D�PXVLFLDQ��D�SKLORVRSKHU��D�IDUPHU��ZULWHU�RI�WKH�'HFODUDWLRQ�RI� 
,QGHSHQGHQFH��DGYRFDWH�RI�WKH�VHSDUDWLRQ�RI�FKXUFK�DQG�VWDWH��IRXQGHU�RI�WKH�8QLYHUVLW\�RI�9LUJLQLD��D� 
)UHHPDVRQ��DQG��WKHUHIRUH��D�%XGGKLVW� 
:KLOH�KH�ZDV�D�PHPEHU�RI�&RQJUHVV�LQ�3KLODGHOSKLD��WKH�QDWLRQDO�FDSLWDO�IURP������XQWLO������ZKHQ 
WKH�QDWLRQDO�FDSLWDO�ZDV�PRYHG�WR�:DVKLQJWRQ��'�&���DQG�ZKLOH�VWD\LQJ�DW�WKH�*UDII�KRXVH�RQ�0DUNHW�6WUHHW 
LQ�0D\�RI�������KH�ZURWH�WKH�'HFODUDWLRQ�RI�,QGHSHQGHQFH� 
:KHQ�KH�ILUVW�MRXUQH\HG�WR�1HZ�<RUN�&LW\�LQ�0D\�������LW�ZDV�D�GLIILFXOW�WULS� �+LV�KRUVH�UDQ�DZD\�WZLFH��DQG�
KH�DOPRVW�GURZQHG�WU\LQJ�WR�FURVV�D�ULYHU� 
,Q������LQ�1HZ�<RUN��DV�VHFUHWDU\�RI�VWDWH��KH�WRJHWKHU�ZLWK�-DPHV�0DGLVRQ�DQG�$OH[DQGHU�+DPLOWRQ 
DJUHHG�WR�UH-ORFDWH�WKH�QDWLRQ¶V�FDSLWDO�RQ�WKH�3RWRPDF�5LYHU� �,W�ZDV�WKH�IXWXUH�:DVKLQJWRQ��'LVWULFW�RI 
&ROXPELD��RU�'�&���ZKLFK�RULJLQDOO\�ZDV����PLOHV�VTXDUH�LQ�VL]H� 
,Q�1RYHPEHU�������9LFH�3UHVLGHQW�-HIIHUVRQ�MRLQHG�3UHVLGHQW�-RKQ�$GDPV�DV�WZR�RI�WKH�ILUVW�IHGHUDO 
RIILFLDOV�WR�OLYH�LQ�:DVKLQJWRQ��'�&� �7KH�QH[W�\HDU�RQ�0DUFK����������-HIIHUVRQ�EHFDPH�WKH�ILUVW�3UHVLGHQW 
LQDXJXUDWHG�LQ�WKH�QHZ�FDSLWDO�FLW\� 
'XULQJ�D��-PRQWK�MRXUQH\�WR�WKH�VRXWK�RI�)UDQFH�LQ���������\HDUV�EHIRUH�WKH�)UHQFK�5HYROXWLRQ���KH 
WRRN�D�EUHDN�IURP�FLW\�OLIH�LQ�3DULV�WR�JR�DQG�H[SORUH�PDQ\�RI�WKH�WRSLFV�WKDW�H[FLWHG�KLP��$OWKRXJK�KH�ZDV�WKH�
$PHULFDQ�GLSORPDW�WR�)UDQFH�LQ�3DULV��KH�WUDYHOHG�DQRQ\PRXVO\�DV�D�SULYDWH�FLWL]HQ� �,Q�&KDPSDJQH�� 
%XUJXQG\��%HDXMRODLV�DQG�%RUGHDX[��-HIIHUVRQ�FRPSDUHG�UHG�DQG�ZKLWH�ZLQHV�DQG�WKH�VRLOV�LQ�ZKLFK�WKH\�
ZHUH�JURZQ��DQG�ZURWH�LQ�GHSWK�DERXW�WKH�SODQWLQJ�DQG�SUXQLQJ�RI�WKH�YLQHV��³$UFKLWHFWXUH��SDLQWLQJ��VFXOSWXUH��
DQWLTXLWLHV��DJULFXOWXUH��WKH�FRQGLWLRQ�RI�WKH�ODERULQJ�SRRU�ILOO�DOO�P\�PRPHQWV�´�-HIIHUVRQ�ZURWH�KLV�(XURSHDQ�
WUDYHO��$QG��KH�SUREDEO\�KDG�DQRWKHU�UHDVRQ�WR�JR�WR�VRXWKHUQ�)UDQFH��RU�/DQJXHGRF��WKH�/DQG�RI�WKH�³RF´�IRU�
\HV����WKH�DUHD�RI�WKH�(XURSHDQ�%XGGKLVWV�NQRZQ�DV�&DWKDUV� �7KH\�FRXOG�KDYH�EHHQ�KLV�LQVSLUDWLRQ�IRU�WKH�
ILJKW�IRU�IUHHGRP��OLEHUW\�DQG�D�UHOLJLRQ�ZLWKRXW�PLUDFOHV� �+H�NQHZ�WKDW�LQ�WKH�����V�WKH�&DWKDUV�KDG�EHHQ�
FUXVKHG��KXPLOLDWHG��WRUWXUHG�DQG�PDVVDFUHG�E\�WKH�QRUWKHUQ�)UHQFK�NLQJ��FUXVDGHUV�� DQG�SULHVWV�LQ�WKH� 
$OELJHQVLDQ�&UXVDGH�RI������DQG�IRU����\HDUV�WKHUHDIWHU��6RXWKHUQ�)UDQFH�DQG�QRUWKHUQ�,WDO\�ZHUH�PDGH�XS�
RI�WKUHH�JURXSV�RI�SHRSOH�� UHWLUHG�5RPDQ�VROGLHUV��9LVLJRWK�*HUPDQ�LQYDGHUV��DQG�-HZV�IURP�3DOHVWLQH� 
IOHHLQJ�WKH�5RPDQ�FRQTXHVW� �7KUHH�FXOWXUHV�PHUJHG�WR�IRUP�D�QHZ�W\SH�RI�FLYLOL]DWLRQ�LQ�WKH�NLQJGRP�RI� 
6HSWLPDQLD��QDPHG�DIWHU�WKH�YHWHUDQV�RI�WKH��WK�5RPDQ�OHJLRQ�ZKR�JRW�ODQGV�WR�UHWLUH�RQ�LQ�VRXWKZHVW�
)UDQFH� �7KH�9LVLJRWKV�ZHUH�WKH�*HUPDQ�EDUEDULDQV�ZKR�VDFNHG�5RPH�LQ�����&(� �$QG�WKH�-HZV�IOHG�IURP�
3DOHVWLQH�GXULQJ�WKH�ELWWHU�5RPDQ�FRQTXHVW� �$PRQJ�WKH�-HZLVK�UHIXJHHV�PRVW�OLNHO\�ZHUH�-HVXV¶�IDPLO\�
FDOOHG�WKH�'HVSRV\QL� �0DU\�0DJGDOHQH��KHU�GDXJKWHU�6DUDK�IURP�-HVXV����RWKHU�0DU\V�DQG�RWKHUV�VHWWOHG�LQ�
VRXWKHUQ�)UDQFH� �7KH\�ZHUH�%XGGKLVW�EHOLHYHUV�RI� IUHHGRP��FRPSDVVLRQ��QRQ-WKHLVP��OLEHUW\��HTXDOLW\�
QG� ZLVGRP� �7KHVH�LGHDV�LQVSLUHG�HGXFDWHG�PHQ�WR�OHDG�UHYROXWLRQV�LQ�WKH�$PHULFDQ�5HYROXWLRQ��������DQG�
WKH�)UHQFK�5HYROXWLRQ���������0DQ\�RI�WKH�8�6��)RXQGLQJ�)DWKHUV��WKH�ILUVW���8�6��3UHVLGHQWV��WKH�0DUTXLV�GH�
/DID\HWWH��ZKR�FDPH�IURP�)UDQFH�WR�KHOS�ILJKW�IRU�WKH�$PHULFDQV���DQG�(WKDQ�$OOHQ��ZKR�OHG�WKH�*UHHQ� 
0RXQWDLQ�%R\V�WR�FDSWXUH�)RUW�7LFRQGHURJD�IRU�$PHULFD¶V�ILUVW�YLFWRU\�RI�WKH�$PHULFDQ�5HYROXWLRQDU\�:DU��DOO�
ZHUH�)UHHPDVRQV��DQG��WKHUHIRUH�%XGGKLVWV��,W�VHHPV�WKDW�$PHULFD�EHJDQ�DV�D�%XGGKLVW�FRXQWU\� 
 

�:DOWHU�7DFKLEDQD��3UHVLGHQW 

)5((�.$021�5(6($5&+�+(/3� 

,I�\RX�ZLVK�WR�SUHVHUYH�\RXU�-DSDQHVH�.DPRQ��V���)DPLO\�&UHVW��IRU�\RXU�GHVFHQGDQWV�WR�FKHULVK��FRQWDFW�PH�YLD�HPDLO�
�ZWDFKLE�#JPDLO�FRP���WHOHSKRQH�����-������RU�VWDPS�PDLO������$LQDROD�'ULYH��+L 
-XVW�VHQG�PH�D�SL[��SKRWRFRS\�RU�GUDZLQJ�RI�WKH�.DPRQ� �:DOWHU�7DFKLEDQD 
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/LYHVWUHDPLQJ�5<262-.,��0HPRULDO�6HUYLFH�IRU�'RJHQ�=HQML�
DQG�.HL]DQ�=HQML����$XWXPQ�2KLJDQ�ZLOO�EH�KHOG�YLD�)DFHERRN�
RQ�6XQGD\��6HSWHPEHU����������DW�������DP��7KLV�VHUYLFH�
ZLOO�QRW�KDYH�DQ\�DXGLHQFH���7KH�6HUYLFHV�ZLOO�EH�RIILFLDWHG�
E\�RXU���WK�UHVLGHQW�PLQLVWHU��5HY��6KLQVKR�+DWD�� 

³2KLJDQ´�PHDQV�WKH�VWDWH�RI�HQOLJKWHQPHQW�DQG�SHDFH�ZLWK�
RXW�VXIIHULQJ��,W�LV�VDLG�WKDW�RXU�DQFHVWRUV�DUH�LQ�WKH�VWDWH�LQ� 
%XGGKLVP��$URXQG�0DUFK���WK�DQG�6HSWHPEHU���QG��WKH�VXQ�
ULVHV�GXH�HDVW�DQG�VHWV�GXH�ZHVW��DQG�WKH�OHQJWK�RI�GD\�DQG�
QLJKW�DUH�DOPRVW�HTXDO��$W�WKRVH�WLPHV��LW�LV�VDLG�WKDW�2KLJDQ�
ZRXOG�EH�FORVHVW�WR�WKH�ZRUOG�ZH�OLYH�LQ��'XULQJ�2KLJDQ��ZH�
SUD\�IRU�WKHLU�FRQWLQXHG�SHDFH�DQG�SUD\�WKDW�ZH�FDQ�DOVR� 
DWWDLQ�WKLV�VWDWH��WKH�VDPH�DV�RXU�DQFHVWRUV�� 

.RVR�'RJHQ�=HQML 
������-������ 

7DLVR�.HL]DQ�=HQML 
������-������ 

������������$//�7+,1*6�$5(�,03(50$1(17  
 

������������������7KDW�ZKLFK�LV�ERUQ�ZLOO�DOVR�GLH 
 

 ������7KDW�ZKLFK�KDV�PHW�ZLOO�DOVR�SDUW 
 

 ������:KDW�KDV�EHHQ�WDNHQ�ZLOO�EH�ORVW 
 

 ������:KDW�KDV�EHHQ�PDGH�ZLOO�EUHDN 
 

 ������7LPH�IOLHV�SDVW�OLNH�DQG�DUURZ 
 

 ������$OO�LV�HYDQHVFHQFH� 
 

 ������,Q�WKHUH��LQ�WKLV�ZRUOG 
 

 ������$Q\WKLQJ�QRW�WUDQVLHQW" 
 

 ������'RJHQ�=HQML 

�����������,//80,1$7,21�)520�285�)((7 
 

$UUDQJLQJ�RXU�VKRHV�QHDWO\��ZH�EULQJ�KDUPRQ\�
WR�RXU�PLQGV��ZKHQ�RXU�PLQGV�DUH�KDUPRQLRXV��
ZH�DUUDQJH�VKRHV�QHDWO\� 
 

,I�ZH�DUUDQJH�VKRHV�QHDWO\�ZKHQ�ZH�WDNH�WKHP�
RII��RXU�PLQGV�ZRQ¶W�EH�GLVWXUEHG�ZKHQ�ZH�SXW�
WKHP�RQ�� 
 

,I�VRPHRQH�OHDYHV�VKRHV�LQ�GLVDUUD\��OHW�XV� 
VLOHQWO\�VHW�WKHP�WR�RUGHU� 
 

6XFK�DQ�DFW�VXUHO\�ZLOO�EULQJ�KDUPRQ\�WR�WKH�
PLQGV�RI�SHRSOH�DURXQG�WKH�ZRUOG��� 
 

'RJHQ�=HQML� 

6KRHV�	�6OLSSHUV�1HDWO\�3ODFHG 

� 

5DLQERZ�)DOOV 



%$6,&6 ���� 

)URP�WKH�'KDPPDSDGD��LW�LV�ZULWWHQ���7KH�EHVW�RI�SDWKV�LV�WKH�(LJKWIROG�3DWK��WKH�EHVW�
RI�WUXWKV�DUH�WKH�)RXU�1REOH�7UXWKV��7KH�EHVW�RI�VWDWHV�LV�HTXDQLPLW\�� 
 

8VXDOO\��,�WDON�DERXW�HTXDQLPLW\�WR�RXU�PHGLWDWLRQ�JURXS��EHFDXVH�LW�LV�PXFK�HDVLHU�WR�
ILQG�RQ�WKH�PHGLWDWLRQ�SLOORZ�WKDQ�LQ�RXU�GDLO\�OLYHV� 
 

(TXDQLPLW\�PHDQV�IUHHGRP�IURP�SDVVLRQV��OLNHV�DQG�GLVOLNHV��,W�KDV�WR�GR�ZLWK�QRQ-
DWWDFKPHQW��2XU�GDLO\�OLYHV�DUH�IXOO�RI�OLNHV�DQG�GLVOLNHV��ZDQWV�DQG�GHVLUHV��:K\"� 
%HFDXVH�ZH�EHFRPH�DWWDFKHG�WR�WKLQJV��RXU�FDU��IDYRULWH�IRRG��RU�79�SURJUDP��MREV��
KRXVHV��IULHQGV��DQG�PDQ\�PRUH��7KLQJV�ZH�ZDQW�RU�ZDQW�WR�NHHS��7KHVH�WKLQJV�� 
KRZHYHU��DUH�LPSHUPDQHQW��DQG�ZKHQ�WKH\�JR��ZH�IHHO�VRUURZ��,I�ZH�FDQ�GHYHORS�QRQ-
DWWDFKPHQW�RU�HTXDQLPLW\��ZH�ZRQ
W�KDYH�WKLV�W\SH�RI�VXIIHULQJ� 

 

(TXDQLPLW\�LV�GHYHORSHG�E\�ULJKW�XQGHUVWDQGLQJ��DV�LV�WDXJKW�LQ�WKH�(LJKW�)ROG�3DWK��:H�QHHG�WR�OHDUQ�WR� 
UHFRJQL]H�WKDW�DOO�FRQGLWLRQHG�WKLQJV�DUH�VXEMHFW�WR�FKDQJH�RU�WUDQVIRUPDWLRQ��:KHQ�ZH�XQGHUVWDQG�WKLV��ZH�
ZLOO�EH�DEOH�WR�DFFHSW�WKLQJV�DV�WKH\�DUH��ZLWKRXW�ZRUULHV�RU�IHDU��(TXDQLPLW\�DOORZV�XV�WR�JR�WKURXJK�OLIH�ZLWK�D�
SHDFHIXO��FKHHUIXO�PLQG� 
 

7KDW�LV�ZK\��LQ�WKH�'KDPPDSDGD�LW�LV�FDOOHG�WKH�EHVW�RI�VWDWHV� 
 

,Q�*DVVKR��'HDFRQ�-XKR 

7RGD\�,�ZDQWHG�WR�WDON�D�OLWWOH�ELW�DERXW�PXGUDV��<RX�PD\�KDYH�HQFRXQWHUHG� 
GLIIHUHQW�PXGUDV�LQ�\RXU�GDLO\�OLIH��7KH\�DUH�VDFUHG�KDQG�JHVWXUHV�SURPLQHQW�LQ� 
%XGGKLVP�DQG�RWKHU�UHOLJLRQV��7KH\�FDQ�EH�XVHG�WR�FRQYH\�PHDQLQJV�DQG� 
HPRWLRQV��,Q�6RWR�=HQ��PXGUDV�WHQG�WR�QRW�EH�DV�ZLGHO\�XVHG�DV�LQ�WKHLU�VFKRROV��
EXW�WKHUH�DUH�VRPH�WKDW�DUH�XVHG�RIWHQ��:KHQ�ZH�SUDFWLFH�=D]HQ��FKDQW��2VKRNR��
RU�HYHQ�JUHHW�RWKHUV�ZH�XVH�PXGUDV� 9DULRXV�VWDWXHV�DQG�LPDJHV�DURXQG�WKH�
WHPSOH�VKRZ�WKH�%XGGKD�LQ�YDULRXV�SRVHV��SHUIRUPLQJ�GLIIHUHQW�PXGUDV��7KHVH�
GHSLFWLRQV�VKRZ�WKH�%XGGKD¶V�OLIH�DW�VSHFLILF�WLPHV��RU�FRQYH\LQJ�D�WHDFKLQJ��WKH\�
PD\�HYHQ�DFW�DV�D�ZDUQLQJ� 0XGUDV�DUH�DOVR�XVHG�LQ�\RJD��7KH\�FDQ�KHOS�RXU�

PLQGV�IRFXV�RQ�WKH�EUHDWK�RU�NHHS�D�FHUWDLQ�SRVWXUH��,W�LV�EHOLHYHG�WKDW�DVLGH�IURP�VSLULWXDO�SURSHUWLHV��WKDW�FHUWDLQ� 
PXGUDV�FDQ�EULQJ�DERXW�SRVLWLYH�KHDOWK�EHQHILWV� :KHQ�ZH�SXW�RXU�KDQGV�WRJHWKHU�DQG�KROG�WKHP�XS�WR�FKHVW� 
OHYHO��WKDW�LV�JDVVKR��ZH�FDQ�FRQYH\�RXU�JUDWLWXGH�ZLWKRXW�WKH�XVH�RI�ZRUGV��:KHQ�ZH�DUH�JUDWHIXO�RU�ZKHQ�ZH�DUH�
VKRZLQJ�UHVSHFW��ZH�PD\�JDVVKR�WR�RWKHUV��0XGUDV�DUH�RXWZDUG�H[WHQVLRQ�RI�RXU�PLQGV��WKH\�OHW�XV�VKDUH�RXU� 
LQZDUG�VSLULWXDO�VWDWH��1RZ�ZKLOH�LW�PD\�EH�FRPSOHWHO\�QRUPDO�IRU�VRPH�RI�XV�WR�JDVVKR�WR�VRPHRQH�RXWVLGH�RI�WKH�
WHPSOH��ZH�KDYH�RXU�RZQ�XQLTXH�ZD\�RI�FRQYH\LQJ�JUDWLWXGH��:H�6KDND��:KHQ�VRPHRQH�OHWV�\RX�WXUQ�RXW�RI�D�
SDUNLQJ�ORW��ZH�RIWHQ�WKURZ�WKHP�D�TXLFN�6KDND�DV�D�WKDQN�\RX��:KLOH�WKLV�JHVWXUH�LV�ZLGHO\�XVHG�LQ�+DZDLL��,�ZDV�
VKRFNHG�WR�VHH�WKDW�LW�LV�QRZ�FRPPRQO\�XVHG�LQ�WKH�PDLQODQG��+RZHYHU��LW�LV�XVHG�WR�PHDQ�VRPHWKLQJ�HOVH��,W�LV�
PRUH�DVVRFLDWHG�ZLWK�\ROR��\RX�RQO\�OLYH�RQFH��RU�D�PRUH�FDUHIUHH�VWDWH��VRPHWKLQJ�OLNH�ZKDWHYHU�RU�ZKDWHYHU�
KDSSHQV��7KLV�JRW�PH�WKLQNLQJ�DERXW�WKH�RULJLQ�RI�6KDND�LQ�+DZDLL� 7KH�QDPH�IRU�WKH�JHVWXUH�GLG�QRW�FRPH�IRU�
PDQ\�\HDUV�DIWHU�WKH�JHVWXUH�WRRN�URRW��7KH�XVH�RI�WKH�JHVWXUH�LWVHOI�FDQ�EH�FUHGLWHG�WR�+DPDQD�.DOLOL��$�VXJDU�
SODQWDWLRQ�ZRUNHU�ZKR�ORVW���RI�KLV�ILQJHUV�LQ�DQ�DFFLGHQW��1R�ORQJHU�DEOH�WR�GR�WKH�ZRUN�KH�ODWHU�IRXQG� 
HPSOR\PHQW�RQ�WKH�WUDLQ�WUDFNV�NHHSLQJ�DQ�H\H�RQ�WKLQJV��PRVWO\�PDNLQJ�VXUH�NLGV�ZRXOG�QRW�SOD\�RQ�WKH�WUDFNV�RU�
KDQJ�RQ�WKH�VORZ-PRYLQJ�WUDLQV�DV�WKH�WUDLQV�ZRXOG�OHDYH�WKH�VWDWLRQ��,W�LV�VDLG�WKDW�KH�XVHG�WR�FKDVH�WKH�NLGV�RII�
ZDYLQJ�KLV�KDQG�LQ�WKH�DLU��7KH�NLGV�DGRSWHG�WKH�JHVWXUH�PLPLFNLQJ�KLV�KDQG�DV�DQ�DOO-FOHDU�VLJQ�PHDQLQJ�WKDW� 
+DPDQD�ZDV�QRW�DURXQG�   
 

2WKHU�WKHRULHV�VD\�LW�RULJLQDWHV�IURP�WKH�6SDQLVK�ZKR�FDPH�WR�+DZDLL��DQG�LW�ZDV�XVHG�DV�D�JHVWXUH�WR�VKDUH�D�
ERWWOH�RU�GULQN�ZLWK�WKH�ORFDOV��7KH�PRVW�FRPPRQ�ILQGLQJV�RQ�WKH�RULJLQ�RI�6KDND�LV�WKDW�LW�LV�VWURQJO\�DVVRFLDWHG�
ZLWK�VXUIHU�FXOWXUH��+RZHYHU��LQ�5XVVLD�WKH�VDPH�JHVWXUH�FDQ�PHDQ�DQ�LQYLWDWLRQ�WR�VPRNLQJ�D�FLJDUHWWH�RU� 
GHSHQGLQJ�KRZ�\RX�KROG�\RXU�DUP�LW�FDQ�HYHQ�PHDQ�³WR�FDOO�´  
 

/DVWO\�WKH�R[IRUG�GLFWLRQDU\�VD\V�WKDW�DOWKRXJK�WKH�RULJLQV�RI�WKH�ZRUG�6KDND�LV�VWLOO�XQFHUWDLQ�LW�VWURQJO\�EHOLHYHV�
WKDW�LW�FDQ�EH�DFFUHGLWHG�WR�WKH�-DSDQHVH�ODQJXDJH�ZKHUH�WKH�ZRUG�6KDND�RU�6KDN\D�LV�D�E\QDPH�IRU�WKH� 
%XGGKD�   
 

6R�QH[W�WLPH�\RX�HQWHU�D�WHPSOH�RU�FRPH�DFURVV�D�%XGGKLVW�LPDJH�ORRN�FORVHO\�DW�WKH�KDQGV�DQG�WKLQN�ZKDW� 
PHVVDJH�RU�VSLULWXDO�WUXWK�WKH�%XGGKD�LV�WU\LQJ�WR�FRQYH\��$OVR��ZKDW�DUH�\RXU�WKRXJKWV�RQ�WKH�RULJLQV�RI�WKH�ZRUG� 
6KDND�RULJLQDWLQJ�IURP�WKH�-DSDQHVH�ODQJXDJH�DQG�DWWULEXWHG�WR�%XGGKLVP�   
 

,Q�*DVVKR�   
'HDFRQ�-LJDNX  

� 

�ĞĂĐŽŶ�:ŝŐĂŬƵ 

�ĞĂĐŽŶ�:ƵŚŽ 



�7$,6+2-,�6(37(0%(5������6&+('8/( 
 

� 6DW  �������DP   7HPSOH�FOHDQLQJ�*URXS���� 
�� 6DW  �������DP   7HPSOH�&OHDQLQJ�*URXS���� 
�� 6XQ  ���-�����DP   =D]HQ��'HDFRQ�-LJDNX� 
   �������DP   6�6�)DPLO\�6HUYLFH��'HDFRQ�-XKR�	�'HDFRQ�-LJDNX�� 
�� 7XH  ��+DWD¶V�5HWXUQ  :HOFRPH�%DFN��5HY��+DWD�	�)DPLO\�IURP�-DSDQ�  
�� 6DW  �������DP   7HPSOH�&OHDQLQJ�*URXS���� 
��  6XQ  ������DP��   $XWXPQ�2-+LJDQ�.DQQRQ-NR�6HUYLFH��%XVVKLQ�.DL� 
     ������7KLV�6HUYLFH�ZLOO��127�+$9(�$1<�,1�3(5621�3$57,&,3$7,21���
    �������,W�ZLOO�EH��9LUWXDO�RQ�)DFHERRN�	�9LGHR�RQ�<RX7XEH�LQ�WKH�DIWHUQRRQ�� 
�������������)DFHERRN�/LQN�-�KWWSV���ZZZ�IDFHERRN�FRP�7DLVKRML-6RWR-0LVVLRQ-���������������� 
������������<RX7XEH�/LQN�-�KWWSV���ZZZ�\RXWXEH�FRP�FKDQQHO�8&64�(9XJ8POBU*KE�F-�544 
    ������3/($6(�.((3�7+(6(���/,1.6�)25�)8785(�86(�� 
�� 6DW  �����DP   7HPSOH�&OHDQLQJ�*URXS�����  
 

�� 6XQ  �����DP   6�6�)DPLO\�6HUYLFH��:,//�%(�9,578$/��� 
       ��������������������������������12�,1�3(5621�3$57,&,3$7,21� 
   �����DP��   $-$��0HPRULDO�'D\��6HUYLFH�9HWHUDQV�&HPHWHU\��� 
       �&$1&(//('�GXH�WR�&RYLG� ���� 

7$,6+2-,�=$=(1���<2*$���7$,.2���75223������*2�6&+('8/(� 
<RJD�	�=D]HQ�     0RQGD\   �����������SP�-������SP� 
=$=(1    681'$<¶6���%()25(�681'$<�6&+22/�������������DP�-������DP 
7DLNR�      �����7KXUVGD\��)ULGD\� �����������������������������������SP�-������SP� 
7URRS���    � ���������:HGQHVGD\   ������������SP 
*R�&ODVV     �����������7KXUVGD\   ������������SP�-������SP 

�7(17$7,9(�2&72%(5������6&+('8/(� 
 

� 6DW����  �����DP   7HPSOH�&OHDQLQJ�*URXS���� 
�  6XQ��������������������DP ���������  �9,578$/��'DUXPDNL���(LWDLN\R�.DQQRQ-NR� 
           6HUYLFH��.\RGDQ� 
�  6DW  �����DP   7HPSOH�&OHDQLQJ�*URXS���� 
��  6XQ ���������������DP   .\RGDQ�0HHWLQJ 
��  6DW  �����DP   7HPSOH�&OHDQLQJ�*URXS���� 
   �����DP   �9,578$/�=220�����+60$�0((7,1*�)$//�07*
          �6272�0,66,21�2)�+$:$,,� 
�� 6DW  �����DP   7HPSOH�&OHDQLQJ�*URXS���� 
�� 6XQ  �-����DP   =D]HQ  
   ����DP   66���)DPLO\�6HUYLFH��,Q�SHUVRQ�	�9LUWXDO� 
�� 6DW  ����DP   7HPSOH�&OHDQLQJ�*URXS���� 
��  6XQ  �-����DP   =D]HQ  
   ����DP   66���)DPLO\�6HUYLFH ��,Q�SHUVRQ�	�YLUWXDO� 

   

:H�DSRORJL]H�WR�0U��6WHSKHQ�6KHIILHOG�1RUULV 
 

1RUULV�ZDV�PLVVLQJ�IURP�KLV�QDPH�LQ�WKH�$XJXVW�+DNXKR��,W�VKRXOG�KDYH��UHDG�0U��6WHSKHQ�6KHIILHOG�
1RUULV��+H�DOVR�KDV�D�+DZDLLDQ�QDPH�.DOHRSRQR�DQG�D�%XGGKLVW�QDPH�.ǀGǀ��+H�SUHIHUV�EHLQJ�
NQRZQ�DPRQJ�WKH�7DLVKRML�6DQJKD�PHPEHUV��HLWKHU�DV�.DOHRSRQR��.DOHR�RU�.ǀGǀ� 

� 


