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7KH�IROORZLQJ�FRPSLODWLRQ�JUHZ�RXW�RI�UHVHDUFK�GRQH�LQ�FRQQHFWLRQ�ZLWK�D�FROOHJH�FRXUVH�RQ��&XOWV��

WKDW�LQYROYHG�D�GLVFXVVLRQ�RI�WKH��6DEEDWK��TXHVWLRQ��%HVLGHV�D�WKRURXJK�VWXG\�RI�WKH�SHUWLQHQW�2OG�DQG

1HZ�7HVWDPHQW�SDVVDJHV�UHODWLQJ�WR�WKH�REVHUYDQFH�RI�WKH�6DEEDWK�'D\�DQG�/RUG
V�'D\��LW�ZDV�GHFLGHG�WR

FRQVXOW�WKH�ZULWLQJV�RI�WKH��&KXUFK�)DWKHUV��WR�GHWHUPLQH�WKH�WKLQNLQJ�RI�SHRSOH�GXULQJ�WKH�ILUVW�IHZ

FHQWXULHV�RI�&KULVWLDQLW\��

7R�DFFRPSOLVK�WKLV�SURMHFW�WKH�LQGH[HV�RI�7KH�$QWH�1LFHQH�)DWKHUV��SXEOLVKHG�E\�(HUGPDQV�3XEOLVKLQJ

&RPSDQ\��DQG�VHYHUDO�RWKHU�ZULWLQJV��ZHUH�FDUHIXOO\�FRQVXOWHG��.H\�ZRUGV�XVHG�LQ�WKH�WZHQW\�VHYHQ�LWHPV

LQ�WKH�IROORZLQJ��7DEOH�RI�&RQWHQWV��ZHUH�WKHQ�FKHFNHG�WR�VHH�ZKDW�HDFK�ZULWHU�KDG�WR�VD\�DERXW�WKHP�

3KRWR�FRSLHV�ZHUH�PDGH�RI�WKH�SDJHV�FRQWDLQLQJ�UHOHYDQW�TXRWDWLRQV��WRJHWKHU�ZLWK�WKHLU�FRQWH[WV��7KH

UHVXOW�ZDV� D� ORQJ� OLVW� RI� SKRWRFRSLHG� TXRWDWLRQV� RQ� QHDUO\� HYHU\� IDFHW� WRXFKLQJ� RQ� WKH� FRQWURYHUV\

VXUURXQGLQJ�6DEEDWK�RU�/RUG
V�'D\�REVHUYDQFH�

)RU�PDQ\�\HDUV�WKHVH�SKRWR�FRSLHG�SDJHV�ZHUH�NHSW�LQ�D�ORRVH�OHDI�QRWHERRN��WKHQ�XWLOL]HG�ZKHQHYHU

WKH�FROOHJH�FODVV�ZDV�WDXJKW�RU�ZKHQ�WKH�QHHG�DURVH�WR�IXUQLVK�WKHP�WR�RWKHUV��5HFHQWO\��ZKHQ�EHFRPLQJ

DZDUH�RI�&KDUOHV�'DLOH\
V�FRXUVH�RQ�WKH�%RRN�RI�$FWV�PDNLQJ�XVH�RI�D�IHZ�RI�WKHVH�TXRWDWLRQV��KH�DQG�,

GLVFXVVHG�SXWWLQJ�D�IXOOHU�WUHDWPHQW�RI�WKH�VXEMHFW�LQWR�SULQW��&KDUOHV�JUDFLRXVO\�FRQVHQWHG�WR�DFFHVV�WKH

TXRWHV�DQG�IRUPDW�WKHP�LQWR�WKH�IROORZLQJ�SDJHV���7KH�PDWHULDO�LV�DOVR�DYDLODEOH�RQ�&KDUOHV
�ZHE�VLWH�

KWWS���ZZZ�ZRUOGDFFHVVQHW�FRP�aFGDLOH\�VDEEDWK�

7R�PDNH�WKH�EHVW�XVH�RI�WKH�PDWHULDO�WKH�VWXGHQW�VKRXOG�ILUVW�ORRN�RYHU�WKH��7DEOH�RI�&RQWHQWV��OLVW

FDUHIXOO\��7KHQ�QRWH�WKDW�IROORZLQJ�WKH�QDPH�RI�HDFK�DQFLHQW�ZULWHU�LQ�WKH�ERG\�RI�WKH�ZRUN��WKHUH�DSSHDUV

WKH�ZRUG��6LJQLILFDQFH���ZLWK�FRUUHVSRQGLQJ�QXPEHUV�DQG�GHVFULSWLRQV��7KHVH�DOHUW� WKH�UHDGHU� WR� WKH

TXRWDWLRQ�EHORZ�DV�FRQWDLQLQJ��HVSHFLDOO\�LQ�WKH�EROG�IDFH�W\SH�SRUWLRQ��D�VLJQLILFDQW�VWDWHPHQW�FRQFHUQLQJ

ZKDW�ZDV�EHOLHYHG��WDXJKW�RU�SUDFWLFHG�E\�SURIHVVLQJ�&KULVWLDQV�DW�WKDW�WLPH�LQ�KLVWRU\�

,W�LV�KRSHG�WKDW�PDNLQJ�WKHVH�TXRWDWLRQV�DYDLODEOH�WR�RWKHUV�LQ�WKLV�IRUPDW�ZLOO�DLG�WKHLU�VWXG\�RI�WKH

VXEMHFW�DQG�IXUQLVK�D�JUHDWHU�XQGHUVWDQGLQJ�RI�WKLV�FRQWURYHUVLDO�WRSLF��

����:LOOLDP�(��3DXO
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���� 6DEEDWK�GD\�ZDV�QRW�REVHUYHG�E\�&KULVWLDQV���3DJH����������������������

�� /RUG©V�GD\�ZDV�REVHUYHG�E\�&KULVWLDQV���3DJH���������������������������

�� /RUG©V�GD\�ZDV�WKH�GD\�DIWHU�WKH�6DEEDWK�GD\��6XQGD\����3DJH�����

�� /RUG©V�GD\�ZDV�¦WKH�UHVXUUHFWLRQ�GD\�§��3DJH������������������������

�� /RUG©V�GD\�ZDV�¦WKH�HLJKWK�GD\�§��3DJH������������

�� 6DEEDWK�GD\�ZDV�GLIIHUHQW�IURP�WKH�/RUG©V�GD\���3DJH�������������

�� 6DEEDWK�GD\�DQG�HLJKWK�GD\�ZHUH�GLIIHUHQW��3DJH���

�� (LJKWK�GD\�ZDV�¦WKH�UHVXUUHFWLRQ�GD\�§��3DJH������

�� %UHDNLQJ�RI�EUHDG��WKH�/RUG©V�6XSSHU��ZDV�SDUWDNHQ�RI�RQ�/RUG©V�GD\��3DJH������

��� %UHDNLQJ�RI�EUHDG��WKH�/RUG©V�6XSSHU��ZDV�SDUWDNHQ�RI�RQ�HYHU\�/RUG©V�GD\��3DJH���

��� 6XQGD\�ZDV�WKH�GD\�&KULVWLDQV�PHW��3DJH��������

��� %UHDNLQJ�RI�EUHDG��WKH�/RUG©V�6XSSHU��ZDV�SDUWDNHQ�RI�RQ�6XQGD\��3DJH��������

��� 6XQGD\�ZDV�¦WKH�UHVXUUHFWLRQ�GD\�§�3DJH�����

��� 6DEEDWK�GD\�ZDV�GLIIHUHQW�IURP�6XQGD\��3DJH������

��� 5HVXUUHFWLRQ�GD\�ZDV�WKH�GD\�DIWHU�WKH�6DEEDWK�GD\��3DJH���������

��� )LUVW�GD\�DIWHU�WKH�6DEEDWK��6XQGD\��ZDV�WKH�HLJKWK�GD\��3DJH�����

��� 6DEEDWK�GD\�ZDV�WKH�VHYHQWK�GD\��3DJH�����

��� (LJKWK�GD\�ZDV�¦WKH�UHVXUUHFWLRQ�GD\�§�3DJH��

��� )LUVW�GD\�RI�WKH�ZHHN�ZDV�¦WKH�UHVXUUHFWLRQ�GD\�§�3DJH��

��� (XFKDULVW��WKH�/RUG©V�6XSSHU��ZDV�SDUWDNHQ�RI�RQ�WKH�/RUG©V�GD\��3DJH��

��� &KULVWLDQV�ZHUH�WR�REVHUYH�DQ�¦HWHUQDO�6DEEDWK�§�3DJH��

��� &KULVWLDQV�DVVHPEOHG�RQ�WKH�ILUVW�GD\�RI�WKH�ZHHN��3DJH��

��� &KULVWLDQV�DVVHPEOHG�HYHU\�ILUVW�GD\�RI�WKH�ZHHN��3DJH��

��� 6DEEDWK�GD\�ZDV�REVHUYHG�E\�WKH�-HZV��3DJH��

��� &KULVWLDQV�DVVHPEOHG�HYHU\�/RUG©V�GD\��3DJH������

��� /RUG©V�GD\�REVHUYDQFH�LQFOXGHG�WKH�UHDGLQJ�RI�&KULVWLDQ�ZULWLQJV��3DJH���

��� &RPPXQLRQ�ZDV�SDUWDNHQ�RI�RQ�WKH�GD\�DIWHU�WKH�6DEEDWK��6XQGD\���3DJH���

6285&(6�

%DUNHU��:LOOLDP�3���:KR©V�:KR�LQ�&KXUFK�+LVWRU\��%DNHU�%RRN�+RXVH�������

%UXVK��-RKQ�:���:KR©V�:KR�LQ�&KXUFK�+LVWRU\��:KLWWHPRUH�$VVRFLDWHV�������

&DLUQV��(DUOH�%���&KULVWLDQLW\�7KURXJK�WKH�&HQWXULHV��=RQGHUYDQ�3XE��+RXVH�������

'RZOH\��'U��7LP���(GLWRU���(HUGPDQV�+DQGERRN�WR�WKH�+LVWRU\�RI�&KULVWLDQLW\��:P��%��(HUGPDQV�3XE��&R��������

)HUJXVRQ��(YHUHWW��(DUO\�&KULVWLDQV�6SHDN���6ZHHW�3XEOLVKLQJ�&R��������
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�3DJH�RQH�RI�WKHVH�QRWHV��

�3DJH�����FHQWHU�RI�SDJH��

7KH�7UDQVLWLRQ�IURP�6DEEDWK�WR�WKH�/RUG©V�'D\

7KH�&KXUFK�ZDV�ERUQ�LQ�D�-HZLVK�HQYLURQPHQW�DQG�WKRVH�ZKR�ZHUH�SDUW�RI�LW�KDG�D�-HZLVK�KHULWDJH� �

:LWKRXW�D�GRXEW��WKH�-HZV�ZKR�DFFHSWHG�-HVXV�DV�WKH�0HVVLDK�RI�,VUDHO�FRQWLQXHG�WR�DWWHQG�WKH

-HZLVK�V\QDJRJXH�RQ�WKH�6DEEDWK�GD\��%XW�WKH\�KDG�WKHLU�RZQ�PHHWLQJV��WRR� �$W�ILUVW�WKH\�PHW�LQ�

WKH�7HPSOH�DUHDV�DQG�LQ�KRPHV� ��,Q�RWKHU�FRPPXQLWLHV�DZD\�IURP�-HUXVDOHP��WKH�-HZLVK�&KULVWLDQV�

FRQWLQXHG�ZLWK�DWWHQGLQJ�WKH�V\QDJRJXH��VXFK�DV�WKH�FDVH�RI�$QDQLDV� �7KH�IRFXV�RI�WKH�HDUO\�

&KXUFK�ZDV�QHYHU�RQ�ZKDW�GD\�WR�PHHW��LW�ZDV�RQ�WKH�WUHPHQGRXV�WUXWK�WKDW�-HVXV�RI�1D]DUHWK�KDG

DULVHQ�IURP�WKH�JUDYH�DQG�QRZ�UHLJQV�IURP�KHDYHQ�RYHU�+LV�ZLOOLQJ�VXEMHFWV��

%XW�DIWHU�D�IHZ�\HDUV��WKH�VHSDUDWLRQ�DQG�GLVWLQFWLRQ�IURP�WKH�V\QDJRJXH�EHFDPH�FOHDU��$V�SDJDQ

*HQWLOHV�ZHUH�DGGHG�WR�WKH�&KXUFK��WKH\�GLG�QRW�KDYH�D�6DEEDWK�NHHSLQJ�KHULWDJH���%\�$FWV�����WKH

FKXUFK�FOHDUO\�KDG�LWV�RZQ�ILUVW�GD\�RI�WKH�ZHHN�PHHWLQJ� ��7KH�ZULWHUV�TXRWHG�LQ�WKH�IROORZLQJ�

SDJH�YDU\�D�OLWWOH�RQ�WKHLU�YLHZ�RI�FRQWLQXLQJ�ZLWK�WKH�6DEEDWK����,JQDWLXV��LQ�KLV�ORQJ�YHUVLRQ�

VHHPV�WR�DOORZ�URRP�IRU�VRPH�PLQRU�6DEEDWK�REVHUYDQFH��EXW�WKH�PDLQ�IRFXV�ZDV�WKH�/RUG©V�'D\� �

/LNHZLVH��WKH�&RQVWLWXWLRQV�RI�WKH�+RO\�$SRVWOHV�DOORZV�6DEEDWK�REVHUYDQFH�\HDUO\� �

7R�VD\�WKH�QHZERUQ�&KXUFK�DEUXSWO\�EHJDQ�PHHWLQJ�RQ�WKH�ILUVW�GD\�RI�WKH�ZHHN�DQG�GLVFRQWLQXHG

PHHWLQJ�ZLWK�WKH�V\QDJRJXH�RQ�WKH�6DEEDWK�GD\�FDQQRW�EH�VXSSRUWHG�LQ�WKH�WUDQVLWLRQ�SHULRG�HDUO\

LQ�$FWV��%XW�WR�VD\�WKDW�WKH�&KXUFK�FRQWLQXHG�WR�PHHW�ZLWK�WKH�V\QDJRJXH�DV�LW�UHDFKHG�EH\RQG�WKH

OLPLWV�RI�-XGDLVP�LV�DOVR�FRQWUDU\�WR�WKH�ZULWWHQ�UHFRUG��)LQDOO\��DOO�GRXEW�LV�UHPRYHG�DV�ZH�UHDG�WKH

LQVWUXFWLRQV�RI�FKXUFK�OHDGHUV�LQ�WKH�\HDUV�EHJLQQLQJ�DERXW�$��'������DQG�FRQWLQXLQJ�IRU�VHYHUDO

FHQWXULHV�
¥�&KDUOHV�'DLOH\�������

�



3DJH��

�&'�$1)�����$FUREDW�3DJH�����ERWWRP���

7KH�(SLVWOH�RI�,JQDWLXV�WR�WKH�0DJQHVLDQV��&KDSWHU����3DJH�����9ROXPH�����7KH�$QWH�1LFHQH�)DWKHUV��(HUGPDQV�3XEOLVKLQJ
&RPSDQ\��*UDQG�5DSLGV��0LFKLJDQ�

�&'�$1)�����$FUREDW�3DJH����������

7KH�(SLVWOH�RI�,JQDWLXV�WR�WKH�0DJQHVLDQV��&KDSWHU����3DJH��������9ROXPH�����7KH�$QWH�1LFHQH�)DWKHUV��(HUGPDQV
3XEOLVKLQJ�&RPSDQ\��*UDQG�5DSLGV��0LFKLJDQ�

,JQDWLXV��>�"���DERXW�$�'�������%LVKRS�RI�$QWLRFK�RI�6\ULD��:URWH�DERXW�$�'����������@

6LJQLILFDQFH�� ���6DEEDWK�GD\�ZDV�QRW�REVHUYHG�E\�&KULVWLDQV�
������� ���/RUG
V�GD\�ZDV�REVHUYHG�E\�&KULVWLDQV�
�������� ���6DEEDWK�GD\�ZDV�GLIIHUHQW�IURP�WKH�/RUG©V�GD\�

6KRUW�YHUVLRQ��

,I��WKHUHIRUH��WKRVH�ZKR�ZHUH�EURXJKW�XS�LQ�WKH�DQFLHQW�RUGHU�RI�WKLQJV�KDYH�FRPH�WR�WKH�SRVVHVVLRQ

RI�D�QHZ�KRSH��QR�ORQJHU�REVHUYLQJ�WKH�6DEEDWK��EXW�OLYLQJ�LQ�WKH�REVHUYDQFH�RI�WKH�/RUG
V�'D\��RQ

ZKLFK�DOVR�RXU�OLIH�KDV�VSUXQJ�XS�DJDLQ�E\�+LP�DQG�E\�+LV�GHDWK��ZKRP�VRPH�GHQ\��E\�ZKLFK�P\VWHU\�ZH

KDYH�REWDLQHG����������

6LJQLILFDQFH� ���6DEEDWK�GD\�ZDV�QRW�REVHUYHG�E\�&KULVWLDQV�
�� ���/RUG©V�GD\�ZDV�REVHUYHG�E\�&KULVWLDQV�

���/RUG©V�GD\�ZDV�WKH�GD\�DIWHU�WKH�6DEEDWK�GD\��6XQGD\��
���/RUG©V�GD\�ZDV�¦WKH�UHVXUUHFWLRQ�GD\�§
���/RUG©V�GD\�ZDV�¦WKH�HLJKWK�GD\�§

/RQJ�9HUVLRQ��

/HW�XV�WKHUHIRUH�QR�ORQJHU�NHHS�WKH�6DEEDWK�DIWHU�WKH�-HZLVK�PDQQHU��DQG�UHMRLFH�LQ�GD\V�RI�LGOHQHVV�

������%XW�OHW�HYHU\�RQH�RI�\RX�NHHS�WKH�6DEEDWK�DIWHU�D�VSLULWXDO�PDQQHU�����������$QG�DIWHU�WKH�REVHUYDQFH�RI

WKH�6DEEDWK��OHW�HYHU\�IULHQG�RI�&KULVW�NHHS�WKH�/RUG
V�'D\�DV�D�IHVWLYDO��WKH�UHVXUUHFWLRQ�GD\��WKH

TXHHQ�DQG�FKLHI�RI�DOO�WKH�GD\V��>RI�WKH�ZHHN@��/RRNLQJ�IRUZDUG�WR�WKLV��WKH�SURSKHW�GHFODUHG���7R�WKH�HQG�

IRU�WKH�HLJKWK�GD\��>�@�RQ�ZKLFK�RXU�OLIH�ERWK�VSUDQJ�XS�DJDLQ��DQG�WKH�YLFWRU\�RYHU�GHDWK�ZDV�REWDLQHG�LQ

&KULVW��������§ ���

/HW�XV�WKHUHIRUH�QR�ORQJHU�NHHS�WKH�6DEEDWK�DIWHU�WKH�-HZLVK�PDQQHU��DQG�UHMRLFH�LQ�GD\V�RI�LGOHQHVV�

IRU��KH�WKDW�GRHV�QRW�ZRUN��OHW�KLP�QRW�HDW����)RU�VD\�WKH�>KRO\@�RUDFOHV���,Q�WKH�VZHDW�RI�WK\�IDFH�VKDOW�WKRX

HDW�WK\�EUHDG���%XW�OHW�HYHU\�RQH�RI�\RX�NHHS�WKH�6DEEDWK�DIWHU�D�VSLULWXDO�PDQQHU��UHMRLFLQJ�LQ�PHGLWDWLRQ

RQ�WKH�ODZ��QRW�LQ�UHOD[DWLRQ�RI�WKH�ERG\��DGPLULQJ�WKH�ZRUNPDQVKLS�RI�*RG��DQG�QRW�HDWLQJ�WKLQJV�SUHSDUHG

WKH�GD\�EHIRUH��QRU�XVLQJ�OXNHZDUP�GULQNV��DQG�ZDONLQJ�ZLWKLQ�D�SUHVFULEHG�VSDFH��QRU�ILQGLQJ�GHOLJKW�LQ

GDQFLQJ�DQG�SODXGLWV�ZKLFK�KDYH�QR�VHQVH�LQ�WKHP��$QG�DIWHU�WKH�REVHUYDQFH�RI�WKH�6DEEDWK��OHW�HYHU\

IULHQG�RI�&KULVW�NHHS�WKH�/RUG
V�'D\�DV�D�IHVWLYDO��WKH�UHVXUUHFWLRQ�GD\��WKH�TXHHQ�DQG�FKLHI�RI�DOO�WKH

GD\V�>RI�WKH�ZHHN@��/RRNLQJ�IRUZDUG�WR�WKLV��WKH�SURSKHW�GHFODUHG���7R�WKH�HQG��IRU�WKH�HLJKWK�GD\��

RQ�ZKLFK�RXU�OLIH�ERWK�VSUDQJ�XS�DJDLQ��DQG�WKH�YLFWRU\�RYHU�GHDWK�ZDV�REWDLQHG�LQ�&KULVW��ZKRP�WKH

FKLOGUHQ�RI�SHUGLWLRQ��WKH�HQHPLHV�RI�WKH�6DYLRXU��GHQ\���ZKRVH�JRG�LV�WKHLU�EHOO\��ZKR�PLQG�HDUWKO\�WKLQJV��



3DJH��

�&'�$1)�����$FUREDW�3DJH�����WRS��

7KH�(SLVWOH�RI�,JQDWLXV�WR�WKH�0DJQHVLDQV��&KDSWHU����3DJH�����9ROXPH�����7KH�$QWH�1LFHQH�)DWKHUV�

�&'�$1)�����3DJH������

(SLVWOH�RI�,JQDWLXV�WR�WKH�7UDOOLDQV��&KDSWHU����3DJH�����9ROXPH����7KH�$QWH�1LFHQH�)DWKHUV��

�&'�$1)�����3DJH�������

(SLVWOH�RI�,JQDWLXV�WR�WKH�3KLOLSSLDQV��&KDSWHU�����3DJH������9ROXPH����7KH�$QWH�1LFHQH�)DWKHUV���

�&'�$1)�����3DJH������

(SLVWOH�RI�%DUQDEDV��&KDSWHU�����3DJH������9ROXPH����7KH�$QWH�1LFHQH�)DWKHUV��

ZKR�DUH��ORYHUV�RI�SOHDVXUH��DQG�QRW�ORYHUV�RI�*RG��KDYLQJ�D�IRUP�RI�JRGOLQHVV��EXW�GHQ\LQJ�WKH�SRZHU

WKHUHRI����

6LJQLILFDQFH� ���/RUG©V�GD\�ZDV�¦WKH�UHVXUUHFWLRQ�GD\�§
���6DEEDWK�GD\�ZDV�GLIIHUHQW�IURP�WKH�/RUG©V�GD\�

2Q�WKH�GD\�RI�WKH�SUHSDUDWLRQ��WKHQ��DW�WKH�WKLUG�KRXU��+H�UHFHLYHG�WKH�VHQWHQFH�IURP�3LODWH��WKH�)DWKHU

SHUPLWWLQJ�WKDW�WR�KDSSHQ��DW�WKH�VL[WK�KRXU�+H�ZDV�FUXFLILHG��DW�WKH�QLQWK�KRXU�+H�JDYH�XS�WKH�JKRVW��DQG

EHIRUH�VXQVHW�+H�ZDV�EXULHG��'XULQJ�WKH�6DEEDWK�+H�FRQWLQXHG�XQGHU�WKH�HDUWK�LQ�WKH�WRPE�LQ�ZKLFK

-RVHSK�RI�$ULPDWKDHD�KDG�ODLG�+LP��$W�WKH�GDZQLQJ�RI�WKH�/RUG
V�GD\�+H�DURVH�IURP�WKH�GHDG�

DFFRUGLQJ�WR�ZKDW�ZDV�VSRNHQ�E\�+LPVHOI���$V�-RQDK�ZDV�WKUHH�GD\V�DQG�WKUHH�QLJKWV�LQ�WKH�ZKDOH
V�EHOO\�

VR�VKDOO�WKH�6RQ�RI�PDQ�DOVR�EH�WKUHH�GD\V�DQG�WKUHH�QLJKWV�LQ�WKH�KHDUW�RI�WKH�HDUWK����7KH�GD\�RI�WKH

SUHSDUDWLRQ��WKHQ��FRPSULVHV�WKH�SDVVLRQ��WKH�6DEEDWK�HPEUDFHV�WKH�EXULDO��WKH�/RUG
V�'D\�FRQWDLQV

WKH�UHVXUUHFWLRQ���

6LJQLILFDQFH� ���6DEEDWK�GD\�ZDV�GLIIHUHQW�IURP�WKH�/RUG©V�GD\�

,I�DQ\�RQH�IDVWV�RQ�WKH�/RUG
V�'D\�RU�RQ�WKH�6DEEDWK��H[FHSW�RQ�WKH�SDVFKDO�6DEEDWK�RQO\��KH�LV�D

PXUGHUHU�RI�&KULVW�� ��

%DUQDEDV����>�"���"��8QNQRZQ�SHUVRQ��QRW�1HZ�7HVWDPHQW�%DUQDEDV��:URWH�DIWHU�$�'�����"�@

6LJQLILFDQFH� ���6DEEDWK�GD\�ZDV�QRW�REVHUYHG�E\�&KULVWLDQV�
� ���/RUG©V�GD\�ZDV�¦WKH�HLJKWK�GD\�§
� ���6DEEDWK�GD\�DQG�HLJKWK�GD\�ZHUH�GLIIHUHQW�

���(LJKWK�GD\�ZDV�¦WKH�UHVXUUHFWLRQ�GD\�§

$���)XUWKHU��+H�VD\V�WR�WKHP���<RXU�QHZ�PRRQV�DQG�\RXU�6DEEDWKV�,�FDQQRW�HQGXUH��<H�SHUFHLYH�KRZ�+H

VSHDNV��<RXU�SUHVHQW�6DEEDWKV�DUH�QRW�DFFHSWDEOH�WR�0H��EXW�WKDW�LV�ZKLFK�,�KDYH�PDGH��>QDPHO\�WKLV�@

ZKHQ��JLYLQJ�UHVW�WR�DOO�WKLQJV��,�VKDOO�PDNH�D�EHJLQQLQJ�RI�WKH�HLJKWK�GD\��WKDW�LV��D�EHJLQQLQJ�RI
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V�GD\�GR�\H�JDWKHU�\RXUVHOYHV��WRJHWKHU��DQG�EUHDN�EUHDG��DQG�JLYH�WKDQNVJLYLQJ�DIWHU

KDYLQJ�FRQIHVVHG�\RXU�WUDQVJUHVVLRQV���WKDW�\RXU�VDFULILFH�PD\�EH�SXUH���%XW�OHW�QR�RQH�WKDW�LV�DW�YDULDQFH

ZLWK�KLV�IHOORZ�FRPH�WRJHWKHU�ZLWK�\RX��XQWLO�WKH\�EH�UHFRQFLOHG��WKDW�\RXU�VDFULILFH�PD\�QRW�EH�SURIDQHG�

)RU�WKLV�LV�WKDW��ZKLFK�ZDV�VSRNHQ�E\�WKH�/RUG��,Q�HYHU\�SODFH�DQG�WLPH�RIIHU�WR�PH�D�SXUH�VDFULILFH���IRU�,

DP�D�JUHDW�.LQJ��VDLWK�WKH�/RUG��DQG�P\�QDPH�LV�ZRQGHUIXO�DPRQJ�WKH�QDWLRQV��
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���������������6XQGD\�ZDV�¦WKH�UHVXUUHFWLRQ�GD\�§�
���������������5HVXUUHFWLRQ�GD\�ZDV�WKH�GD\�DIWHU�WKH�6DEEDWK�GD\�

$QG�RQ�WKH�GD\�FDOOHG�6XQGD\��DOO�ZKR�OLYH�LQ�FLWLHV�RU�LQ�WKH�FRXQWU\�JDWKHU�WRJHWKHU�WR�RQH�SODFH�

DQG�WKH�PHPRLUV�RI�WKH�DSRVWOHV�RU�WKH�ZULWLQJV�RI�WKH�SURSKHWV�DUH�UHDG��DV�ORQJ�DV�WLPH�SHUPLWV�

WKHQ��ZKHQ�WKH�UHDGHU�KDV�FHDVHG��WKH�SUHVLGHQW�YHUEDOO\�LQVWUXFWV��DQG�H[KRUWV�WR�WKH�LPLWDWLRQ�RI�WKHVH�JRRG

WKLQJV��7KHQ�ZH�DOO�ULVH�WRJHWKHU�DQG�SUD\��DQG��DV�ZH�EHIRUH�VDLG��ZKHQ�RXU�SUD\HU�LV�HQGHG��EUHDG�DQG

ZLQH�DQG�ZDWHU�DUH�EURXJKW��DQG�WKH�SUHVLGHQW�LQ�OLNH�PDQQHU�RIIHUV�SUD\HUV�DQG�WKDQNVJLYLQJV��DFFRUGLQJ

WR�KLV�DELOLW\���DQG�WKH�SHRSOH�DVVHQW��VD\LQJ�$PHQ��DQG�WKHUH�LV�D�GLVWULEXWLRQ�WR�HDFK��DQG�D�SDUWLFLSDWLRQ

RI� WKDW�RYHU�ZKLFK� WKDQNV�KDYH�EHHQ�JLYHQ�� �DQG�WR� WKRVH�ZKR�DUH�DEVHQW�D�SRUWLRQ� LV� VHQW�E\� WKH

GHDFRQV��$QG�WKH\�ZKR�DUH�ZHOO�WR�GR��DQG�ZLOOLQJ��JLYH�ZKDW�HDFK�WKLQNV�ILW��DQG�ZKDW�LV�FROOHFWHG�LV

GHSRVLWHG�ZLWK�WKH�SUHVLGHQW��ZKR�VXFFRXUV�WKH�RUSKDQV�DQG�ZLGRZV�DQG�WKRVH�ZKR��WKURXJK�VLFNQHVV�RU

DQ\�RWKHU�FDXVH��DUH�LQ�ZDQW��DQG�WKRVH�ZKR�DUH�LQ�ERQGV�DQG�WKH�VWUDQJHUV�VRMRXUQLQJ�DPRQJ�XV��DQG�LQ�D

ZRUG� WDNHV�FDUH�RI�DOO�ZKR�DUH� LQ�QHHG��%XW�6XQGD\�LV�WKH�GD\�RQ�ZKLFK�ZH�DOO�KROG�RXU�FRPPRQ
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�����5HVXUUHFWLRQ�GD\�ZDV�WKH�GD\�DIWHU�WKH�6DEEDWK�GD\�
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+H�WKHQ�VSHDNV�RI�WKRVH�*HQWLOHV��QDPHO\�XV��ZKR�LQ�HYHU\�SODFH�RIIHU�VDFULILFHV�WR�+LP��L�H���WKH�EUHDG�RI

WKH�(XFKDULVW��DQG�DOVR�WKH�FXS�RI�WKH�(XFKDULVW��DIILUPLQJ�ERWK�WKDW�ZH�JORULI\�+LV�QDPH��DQG�WKDW�\RX

SURIDQH�>LW@��7KH�FRPPDQG�RI��FLUFXPFLVLRQ��DJDLQ��ELGGLQJ�>WKHP@�DOZD\V�FLUFXPFLVH�WKH�FKLOGUHQ�RQ�WKH

HLJKWK�GD\��ZDV�D�W\SH�RI�WKH�WUXH�FLUFXPFLVLRQ��E\�ZKLFK�ZH�DUH�FLUFXPFLVHG�IURP�GHFHLW�DQG�LQLTXLW\

WKURXJK�+LP�ZKR�URVH�IURP�WKH�GHDG�RQ�WKH�ILUVW�GD\�DIWHU�WKH�6DEEDWK��>QDPHO\�WKURXJK@�RXU�/RUG

-HVXV�&KULVW��)RU�WKH�ILUVW�GD\�DIWHU�WKH�6DEEDWK��UHPDLQLQJ�WKH�ILUVW�RI�DOO�WKH�GD\V��LV�FDOOHG��KRZHYHU�
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H[WHQG�KRVSLWDOLW\�WR�VXFK�SHUVRQV��EXW�,�GR�QRW�DJUHH�ZLWK�WKHP��%XW�LI�VRPH��WKURXJK�ZHDN�PLQGHGQHVV�

ZLVK�WR�REVHUYH�VXFK�LQVWLWXWLRQV�DV�ZHUH�JLYHQ�E\�0RVHV��IURP�ZKLFK�WKH\�H[SHFW�VRPH�YLUWXH��EXW

ZKLFK�ZH�EHOLHYH�ZHUH�DSSRLQWHG�E\�UHDVRQ�RI�WKH�KDUGQHVV�RI�WKH�SHRSOH
V�KHDUWV��DORQJ�ZLWK�WKHLU

KRSH�LQ�WKLV�&KULVW��DQG�>ZLVK�WR�SHUIRUP@�WKH�HWHUQDO�DQG�QDWXUDO�DFWV�RI�ULJKWHRXVQHVV�DQG�SLHW\�

\HW�FKRRVH�WR�OLYH�ZLWK�WKH�&KULVWLDQV�DQG�WKH�IDLWKIXO��DV�,�VDLG�EHIRUH��QRW�LQGXFLQJ�WKHP�HLWKHU�WR

EH�FLUFXPFLVHG�OLNH�WKHPVHOYHV��RU�WR�NHHS�WKH�6DEEDWK��RU�WR�REVHUYH�DQ\�RWKHU�VXFK�FHUHPRQLHV��WKHQ
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WKRVH�ZKR�FUHGLW�LW��0RUHRYHU��>WKH\�VSRNH@�FRQFHUQLQJ�WKH�VHYHQWK�GD\��ZKLFK�DOO�PHQ�DFNQRZOHGJH�

EXW�WKH�PRVW�NQRZ��QRW�WKDW�ZKDW�DPRQJ�WKH�+HEUHZV�LV�FDOOHG�WKH��6DEEDWK���LV�WUDQVODWHG�LQWR

*UHHN�WKH��6HYHQWK���;�
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RI�WKH�SUHVE\WHUV�ZKR�SUHFHGHG�KLP��$QG�LQ�WKLV�VWDWH�RI�DIIDLUV�WKH\�KHOG�IHOORZVKLS�ZLWK�HDFK�RWKHU��DQG

$QLFHWXV�FRQFHGHG�WR�3RO\FDUS�LQ�WKH�&KXUFK�WKH�FHOHEUDWLRQ�RI�WKH�(XFKDULVW��E\�ZD\�RI�VKRZLQJ�KLP
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XQGHU�+LP��
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0LGZLQWHU
V�IHVWLYDOV�DQG�0DWURQDOLD�DUH�IUHTXHQWHG����SUHVHQWV�FRPH�DQG�JR����1HZ�\HDU
V�JLIWV����JDPHV

MRLQ�WKHLU�QRLVH��EDQTXHWV�MRLQ�WKHLU�GLQ���

6LJQLILFDQFH� ����/RUG©V�GD\�ZDV�REVHUYHG�E\�&KULVWLDQV�

2K�EHWWHU�ILGHOLW\�RI�WKH�QDWLRQV�WR�WKHLU�RZQ�VHFW��ZKLFK�FODLPV�QR�VROHPQLW\�RI�WKH�&KULVWLDQV�IRU

LWVHOI��1RW�WKH�/RUG
V�GD\��QRW�3HQWHFRVW��HYHQ�LI�WKH\�KDG�NQRZQ�WKHP��ZRXOG�WKH\�KDYH�VKDUHG�ZLWK

XV��IRU�WKH\�ZRXOG�IHDU�OHVW�WKH\�VKRXOG�VHHP�WR�EH�&KULVWLDQV���

6LJQLILFDQFH� ����/RUG©V�GD\�ZDV�REVHUYHG�E\�&KULVWLDQV�
����������������(XFKDULVW��WKH�/RUG©V�6XSSHU��ZDV�SDUWDNHQ�RI�RQ�WKH�/RUG©V�GD\�

:H�WDNH�DOVR��LQ�FRQJUHJDWLRQV�EHIRUH�GD\EUHDN��DQG�IURP�WKH�KDQG�RI�QRQH�EXW�WKH�SUHVLGHQWV��WKH

VDFUDPHQW�RI�WKH�(XFKDULVW��ZKLFK�WKH�/RUG�ERWK�FRPPDQGHG�WR�EH�HDWHQ�DW�PHDO�WLPHV��DQG�HQMRLQHG�WR

EH�WDNHQ�E\�DOO�DOLNH��$V�RIWHQ�DV�WKH�DQQLYHUVDU\�FRPHV�URXQG��ZH�PDNH�RIIHULQJV�IRU�WKH�GHDG�DV�ELUWKGD\

KRQRXUV��:H�FRXQW�IDVWLQJ�RU�NQHHOLQJ�LQ�ZRUVKLS�RQ�WKH�/RUG
V�GD\�WR�EH�XQODZIXO��:H�UHMRLFH�LQ�WKH

VDPH�SULYLOHJH�DOVR�IURP�(DVWHU�WR�:KLWVXQGD\��

6LJQLILFDQFH� ���6DEEDWK�GD\�ZDV�QRW�REVHUYHG�E\�&KULVWLDQV�

��������������6XQGD\�ZDV�WKH�GD\�&KULVWLDQV�PHW�

&+$3��;,,,������7+(�&+$5*(�2)�:256+,33,1*�7+(�681�0(7�%<�$�5(7257�

2WKHUV��ZLWK�JUHDWHU�UHJDUG�WR�JRRG�PDQQHUV��LW�PXVW�EH�FRQIHVVHG��VXSSRVH�WKDW�WKH�VXQ�LV�WKH�JRG�RI�WKH

&KULVWLDQV��EHFDXVH�LW�LV�D�ZHOO�NQRZQ�IDFW�WKDW�ZH�SUD\�WRZDUGV�WKH�HDVW��RU�EHFDXVH�ZH�PDNH�6XQGD\

D�GD\�RI�IHVWLYLW\��:KDW�WKHQ"�'R�\RX�GR�OHVV�WKDQ�WKLV"�'R�QRW�PDQ\�DPRQJ�\RX��ZLWK�DQ�DIIHFWDWLRQ�RI

VRPHWLPHV�ZRUVKLSSLQJ�WKH�KHDYHQO\�ERGLHV�OLNHZLVH��PRYH�\RXU�OLSV�LQ�WKH�GLUHFWLRQ�RI�WKH�VXQULVH"�,W�LV

\RX��DW�DOO�HYHQWV��ZKR�KDYH�HYHQ�DGPLWWHG�WKH�VXQ�LQWR�WKH�FDOHQGDU�RI�WKH�ZHHN��DQG�\RX�KDYH

VHOHFWHG�LWV�GD\���LQ�SUHIHUHQFH�WR�WKH�SUHFHGLQJ�GD\�DV�WKH�PRVW�VXLWDEOH�LQ�WKH�ZHHN��IRU�HLWKHU�DQ

HQWLUH�DEVWLQHQFH�IURP�WKH�EDWK��RU�IRU�LWV�SRVWSRQHPHQW�XQWLO�WKH�HYHQLQJ��RU�IRU�WDNLQJ�UHVW�DQG�IRU

EDQTXHWLQJ���%\�UHVRUWLQJ�WR�WKHVH�FXVWRPV��\RX�GHOLEHUDWHO\�GHYLDWH�IURP�\RXU�RZQ�UHOLJLRXV�ULWHV

WR�WKRVH�RI�VWUDQJHUV��)RU�WKH�-HZLVK�IHDVWV�DUH�WKH�6DEEDWK�DQG��WKH�3XULILFDWLRQ���DQG�-HZLVK�DOVR�DUH

WKH�FHUHPRQLHV�RI� WKH� ODPSV�� �DQG� WKH� IDVWV�RI�XQOHDYHQHG�EUHDG��DQG� WKH��OLWWRUDO�SUD\HUV���DOO�ZKLFK

LQVWLWXWLRQV�DQG�SUDFWLFHV�DUH�RI�FRXUVH�IRUHLJQ�IURP�\RXU�JRGV��:KHUHIRUH��WKDW�,�PD\�UHWXUQ�IURP�WKLV

GLJUHVVLRQ��\RX�ZKR�UHSURDFK�XV�ZLWK�WKH�VXQ�DQG�6XQGD\�VKRXOG�FRQVLGHU�\RXU�SUR[LPLW\�WR�XV��:H

DUH�QRW�IDU�RII�IURP�\RXU�6DWXUQ�DQG�\RXU�GD\V�RI�UHVW��
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6LJQLILFDQFH� ���6DEEDWK�GD\�ZDV�QRW�REVHUYHG�E\�&KULVWLDQV�

$QG� OHW�XV�QRW�DQQXO� WKLV�SRZHU�ZKLFK�*RG�KDV��ZKLFK� UHIRUPV� WKH� ODZ
V�SUHFHSWV�DQVZHUDEO\� WR� WKH

FLUFXPVWDQFHV�RI� WKH� WLPHV��ZLWK� D�YLHZ� WR�PDQ
V� VDOYDWLRQ��,Q� ILQH�� OHW�KLP�ZKR�FRQWHQGV� WKDW� WKH

6DEEDWK�LV�VWLOO�WR�EH�REVHUYHG�DV�D�EDOP�RI�VDOYDWLRQ��DQG�FLUFXPFLVLRQ�RQ�WKH�HLJKWK�GD\�EHFDXVH�RI�WKH

WKUHDW� RI� GHDWK�� WHDFK� XV� WKDW�� IRU� WKH� WLPH� SDVW�� ULJKWHRXV� PHQ� NHSW� WKH� 6DEEDWK�� RU� SUDFWLVHG

FLUFXPFLVLRQ��DQG�ZHUH�WKXV�UHQGHUHG��IULHQGV�RI�*RG�� ��

6LJQLILFDQFH� ���6DEEDWK�GD\�ZDV�QRW�REVHUYHG�E\�&KULVWLDQV�

��������������6DEEDWK�GD\�ZDV�WKH�VHYHQWK�GD\�

��������������&KULVWLDQV�ZHUH�WR�REVHUYH�DQ�¦HWHUQDO�6DEEDWK�§

���,W�IROORZV��DFFRUGLQJO\��WKDW��LQ�VR�IDU�DV�WKH�DEROLWLRQ�RI�FDUQDO�FLUFXPFLVLRQ�DQG�RI�WKH�ROG�ODZ�LV�GHPRQ�

VWUDWHG�DV�KDYLQJ�EHHQ�FRQVXPPDWHG�DW� LWV� VSHFLILF� WLPHV��VR�DOVR� WKH�REVHUYDQFH�RI� WKH�6DEEDWK� LV

GHPRQVWUDWHG�WR�KDYH�EHHQ�WHPSRUDU\�

���)RU�WKH�-HZV�VD\��WKDW�IURP�WKH�EHJLQQLQJ�*RG�VDQFWLILHG�WKH�VHYHQWK�GD\��E\�UHVWLQJ�RQ�LW�IURP�DOO

+LV�ZRUNV�ZKLFK�+H�PDGH��DQG�WKDW�WKHQFH�LW�ZDV��OLNHZLVH��WKDW�0RVHV�VDLG�WR�WKH�3HRSOH���5(0(0%(5

WKH�GD\�RI�WKH�VDEEDWKV��WR�VDQFWLI\�LW��HYHU\�VHUYLOH�ZRUN�\H�VKDOO�QRW�GR�WKHUHLQ��H[FHSW�ZKDW�SHUWDLQHWK�XQWR

OLIH�� �:KHQFH�ZH� �&KULVWLDQV�� XQGHUVWDQG� WKDW� ZH� VWLOO�PRUH� RXJKW� WR� REVHUYH� D� VDEEDWK� IURP

DOO�VHUYLOH�ZRUN��DOZD\V��DQG�QRW�RQO\�HYHU\�VHYHQWK�GD\��EXW�WKURXJK�DOO�WLPH��$QG�WKURXJK�WKLV

DULVHV�WKH�TXHVWLRQ�IRU�XV��ZKDW�VDEEDWK�*RG�ZLOOHG�XV�WR�NHHS"�)RU�WKH�6FULSWXUHV�SRLQW�WR�D�VDEEDWK

HWHUQDO�DQG�D�VDEEDWK�WHPSRUDO��)RU�,VDLDK�WKH�SURSKHW�VD\V���<RXU�VDEEDWKV�P\�VRXO�KDWHWK���DQG�LQ

DQRWKHU�SODFH�KH�VD\V���0\�VDEEDWKV�\H�KDYH�SURIDQHG���:KHQFH�ZH�GLVFHUQ�WKDW�WKH�WHPSRUDO�VDEEDWK

LV�KXPDQ��DQG�WKH�HWHUQDO�VDEEDWK�LV�DFFRXQWHG�GLYLQH��FRQFHUQLQJ�ZKLFK�+H�SUHGLFWV�WKURXJK�,VDLDK�

�$QG�WKHUH�VKDOO�EH���+H�VD\V���PRQWK�DIWHU�PRQWK��DQG�GD\�DIWHU�GD\��DQG�VDEEDWK�DIWHU�VDEEDWK��DQG�DOO

IOHVK�VKDOO�FRPH�WR�DGRUH�LQ�-HUXVDOHP��VDLWK�WKH�/RUG���ZKLFK�ZH�XQGHUVWDQG�WR�KDYH�EHHQ�IXOILOOHG�LQ

WKH�WLPHV�RI�&KULVW��ZKHQ��DOO�IOHVK���WKDW�LV��HYHU\�QDWLRQ���FDPH�WR�DGRUH�LQ�-HUXVDOHP��*RG�WKH�)DWKHU�

WKURXJK�-HVXV�&KULVW�+LV�6RQ��DV�ZDV�SUHGLFWHG�WKURXJK�WKH�SURSKHW���%HKROG��SURVHO\WHV�WKURXJK�PH�VKDOO

JR�XQWR�7KHH��7KXV��WKHUHIRUH��EHIRUH�WKLV�WHPSRUDO�VDEEDWK��WKHUH�ZDV�ZLWKDO�DQ�HWHUQDO�VDEEDWK

IRUHVKRZQ�DQG�IRUHWROG��MXVW�DV�EHIRUH�WKH�FDUQDO�FLUFXPFLVLRQ�WKHUH�ZDV�ZLWKDO�D�VSLULWXDO�FLUFXPFLVLRQ

IRUHVKRZQ��,Q�VKRUW��OHW�WKHP�WHDFK�XV��DV�ZH�KDYH�DOUHDG\�SUHPLVHG��WKDW�$GDP�REVHUYHG�WKH�VDEEDWK��RU

WKDW�$EHO��ZKHQ�RIIHULQJ�WR�*RG�D�KRO\�YLFWLP��SOHDVHG�+LP�E\�D�UHOLJLRXV�UHYHUHQFH�IRU�WKH�VDEEDWK��RU�WKDW

(QRFK��ZKHQ�WUDQVODWHG��KDG�EHHQ�D�NHHSHU�RI�WKH�VDEEDWK��RU�WKDW�1RDK�WKH�DUN�EXLOGHU�REVHUYHG��RQ�DFFRXQW

RI�WKH�GHOXJH��DQ�LPPHQVH�VDEEDWK��RU�WKDW�$EUDKDP��LQ�REVHUYDQFH�RI�WKH�VDEEDWK��RIIHUHG�,VDDF�KLV�VRQ�

RU�WKDW�0HOFKL]HGHN�LQ�KLV�SULHVWKRRG�UHFHLYHG�WKH�ODZ�RI�WKH�VDEEDWK��
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6LJQLILFDQFH� ����(LJKWK�GD\�ZDV�¦WKH�UHVXUUHFWLRQ�GD\�§

���������������5HVXUUHFWLRQ�GD\�ZDV�WKH�GD\�DIWHU�WKH�6DEEDWK�GD\�

,Q�WKH�PDWWHU�RI�NQHHOLQJ�DOVR�SUD\HU�LV�VXEMHFW�WR�GLYHUVLW\�RI�REVHUYDQFH��WKURXJK�WKH�DFW�RI�VRPH�IHZ�ZKR

DEVWDLQ�IURP�NQHHOLQJ�RQ�WKH�6DEEDWK��DQG�VLQFH�WKLV�GLVVHQVLRQ�LV�SDUWLFXODUO\�RQ�LWV�WULDO�EHIRUH�WKH

FKXUFKHV��WKH�/RUG�ZLOO�JLYH�+LV�JUDFH�WKDW�WKH�GLVVHQWLHQWV�PD\�HLWKHU�\LHOG��RU�HOVH�LQGXOJH�WKHLU�RSLQLRQ

ZLWKRXW�RIIHQFH� WR�RWKHUV��:H��KRZHYHU��MXVW�DV�ZH�KDYH�UHFHLYHG���RQO\�RQ�WKH�GD\�RI�WKH�/RUG
V

5HVXUUHFWLRQ�RXJKW�WR�JXDUG�QRW�RQO\�DJDLQVW�NQHHOLQJ��EXW�HYHU\�SRVWXUH�DQG�RIILFH�RI�VROLFLWXGH��GHIHUULQJ

HYHQ�RXU�EXVLQHVVHV�OHVW�ZH�JLYH�DQ\�SODFH�WR�WKH�GHYLO��

$V� IRU� RXUVHOYHV�� DFFRUGLQJ� WR� RXU� WUDGLWLRQ�� RQO\� RQ� WKH� GD\� �ZKLFK� FRPPHPRUDWHV�� RXU� /RUG©V

5HVXUUHFWLRQ�VKRXOG�ZH�UHIUDLQ�IURP�WKLV�FXVWRP���������(GLWRU��RI�NQHHOLQJ�WR�SUD\����

%DUGHVLDQ��>�$�'�������������&KULVWLDQ�WHDFKHU�RI�(GHVVD��:URWH�DIWHU�$�'������@

6LJQLILFDQFH�� �����&KULVWLDQV�DVVHPEOHG�RQ�WKH�ILUVW�GD\�RI�WKH�ZHHN�

�$QG�ZKDW�VKDOO�ZH�VD\�RI�WKH�QHZ�UDFH�RI�XV�&KULVWLDQV��ZKRP�&KULVW�DW�+LV�DGYHQW�SODQWHG�LQ�HYHU\

FRXQWU\�DQG�LQ�HYHU\�UHJLRQ"�IRU��OR��ZKHUHYHU�ZH�DUH��ZH�DUH�DOO�FDOOHG�DIWHU�WKH�RQH�QDPH�RI�&KULVW��

&KULVWLDQV��2Q�RQH�GD\��WKH�ILUVW�RI�WKH�ZHHN��ZH�DVVHPEOH�RXUVHOYHV�WRJHWKHU��DQG�RQ�WKH�GD\V�RI�WKH

UHDGLQJ�ZH�DEVWDLQ�IURP�WDNLQJ�VXVWHQDQFH���

�

&\SULDQ��>�$�'�������������%LVKRS�RI�&DUWKDJH��1��$IULFD��:URWH�DIWHU�$�'������@
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����/RUG©V�GD\�ZDV�¦WKH�HLJKWK�GD\�§

���������������)LUVW�GD\�DIWHU�WKH�6DEEDWK��6XQGD\��ZDV�WKH�HLJKWK�GD\�
����������������(LJKWK�GD\�ZDV�¦WKH�UHVXUUHFWLRQ�GD\�§

)RU�LQ�UHVSHFW�RI�WKH�REVHUYDQFH�RI�WKH�HLJKWK�GD\�LQ�WKH�-HZLVK�FLUFXPFLVLRQ�RI�WKH�IOHVK��D�VDFUDPHQW�ZDV

JLYHQ�EHIRUHKDQG�LQ�VKDGRZ�DQG�LQ�XVDJH��EXW�ZKHQ�&KULVW�FDPH��LW�ZDV�IXOILOOHG�LQ�WUXWK��)RU�EHFDXVH�WKH

HLJKWK�GD\��WKDW�LV��WKH�ILUVW�GD\�DIWHU�WKH�6DEEDWK��ZDV�WR�EH�WKDW�RQ�ZKLFK�WKH�/RUG�VKRXOG�ULVH

DJDLQ��DQG�VKRXOG�TXLFNHQ�XV��DQG�JLYH�XV�FLUFXPFLVLRQ�RI�WKH�VSLULW��WKH�HLJKWK�GD\��WKDW�LV��WKH�ILUVW

GD\�DIWHU�WKH�6DEEDWK��DQG�WKH�/RUG
V�GD\��ZHQW�EHIRUH�LQ�WKH�ILJXUH��ZKLFK�ILJXUH�FHDVHG�ZKHQ�E\

DQG�E\�WKH�WUXWK�FDPH��DQG�VSLULWXDO�FLUFXPFLVLRQ�ZDV�JLYHQ�WR�XV��
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V�EUHDVW��DQG�GUDQN�LQ

LQVWUXFWLRQV�VSLULWXDO�ZLWKRXW�GRXEW�ZHUH�LQ�WKH�ZD\�RI�FHOHEUDWLQJ�WKH�3DVFKDO�IHDVW��ZLWKRXW�TXHVWLRQ�

HYHU\�\HDU��ZKHQHYHU�WKH�IRXUWHHQWK�GD\�RI�WKH�PRRQ�KDG�FRPH��DQG�WKH�ODPE�ZDV�VDFULILFHG�E\�WKH�-HZV

DIWHU� WKH�HTXLQR[�ZDV�SDVW��QRW�DFTXLHVFLQJ��VR�IDU�DV�UHJDUGV�WKLV�PDWWHU��ZLWK�WKH�DXWKRULW\�RI�VRPH�

QDPHO\��WKH�VXFFHVVRUV�RI�3HWHU�DQG�3DXO��ZKR�KDYH�WDXJKW�DOO�WKH�FKXUFKHV�LQ�ZKLFK�WKH\�VRZHG�WKH

VSLULWXDO�VHHGV�RI�WKH�*RVSHO��WKDW�WKH�VROHPQ�IHVWLYDO�RI�WKH�UHVXUUHFWLRQ�RI�WKH�/RUG�FDQ�EH�FHOHEUDWHG

RQO\�RQ�WKH�/RUG
V�GD\���

6LJQLILFDQFH�� ����/RUG©V�GD\�ZDV�¦WKH�UHVXUUHFWLRQ�GD\�§

$QG�WKH�RWKHU�SDUW\��SDVVLQJ�WKH�GD\�RI�WKH�/RUG
V�3DVVLRQ�DV�RQH�UHSOHWH�ZLWK�VDGQHVV�DQG�JULHI��KROG

WKDW�LW�VKRXOG�QRW�EH�ODZIXO�WR�FHOHEUDWH�WKH�/RUG
V�P\VWHU\�RI�WKH�3DVVRYHU�DW�DQ\�RWKHU�WLPH�EXW�RQ

WKH�/RUG
V�GD\��RQ�ZKLFK�WKH�UHVXUUHFWLRQ�RI�WKH�/RUG�IURP�GHDWK�WRRN�SODFH��DQG�RQ�ZKLFK�URVH�DOVR

IRU�XV�WKH�FDXVH�RI�HYHUODVWLQJ�MR\���

�

6LJQLILFDQFH�� ����/RUG©V�GD\�ZDV�¦WKH�UHVXUUHFWLRQ�GD\�§

%XW�LI�LW�SURYHV�WR�EH�WKH�PRRQ
V�ILIWHHQWK�RU�VL[WHHQWK��RU�DQ\�GD\�XS�WR�WKH�WZHQWLHWK��WKHQ�RXU�UHJDUG�IRU

WKH�/RUG
V�UHVXUUHFWLRQ��ZKLFK�WRRN�SODFH�RQ�WKH�/RUG
V�GD\��ZLOO�OHDG�XV�WR�FHOHEUDWH�LW�RQ�WKH�VDPH

SULQFLSOH��\HW�WKLV�VKRXOG�EH�GRQH�VR�DV�WKDW�WKH�EHJLQQLQJ�RI�(DVWHU�PD\�QRW�SDVV�EH\RQG�WKH�FORVH�RI�WKHLU

IHVWLYDO��WKDW�LV�WR�VD\��WKH�PRRQ
V�WZHQWLHWK��

7KH�&RQVWLWXWLRQV�RI�WKH�+RO\�$SRVWOHV����>�$�'������������@�

6LJQLILFDQFH�� ����/RUG©V�GD\�ZDV�REVHUYHG�E\�&KULVWLDQV�

����/RUG©V�GD\�ZDV�¦WKH�UHVXUUHFWLRQ�GD\�§

�'R�QRW�\RX�WKHUHIRUH�VFDWWHU�\RXUVHOYHV�DEURDG��ZKR�DUH�WKH�PHPEHUV�RI�&KULVW��E\�QRW�DVVHPEOLQJ�WRJHWKHU�

VLQFH�\RX�KDYH�&KULVW�\RXU�KHDG��DFFRUGLQJ�WR�+LV�SURPLVH��SUHVHQW��DQG�FRPPXQLFDWLQJ�WR�\RX��%H�QRW

FDUHOHVV�RI�\RXUVHOYHV��QHLWKHU�GHSULYH�\RXU�6DYLRXU�RI�+LV�RZQ�PHPEHUV��QHLWKHU�GLYLGH�+LV�ERG\�QRU

GLVSHUVH�+LV�PHPEHUV��QHLWKHU�SUHIHU�WKH�RFFDVLRQV�RI�WKLV�OLIH�WR�WKH�ZRUG�RI�*RG��EXW�DVVHPEOH�\RXUVHOYHV

WRJHWKHU�HYHU\�GD\��PRUQLQJ�DQG�HYHQLQJ��VLQJLQJ�SVDOPV�DQG�SUD\LQJ�LQ�WKH�/RUG
V�KRXVH��LQ�WKH�PRUQLQJ

VD\LQJ�WKH�VL[W\�VHFRQG�3VDOP��DQG�LQ�WKH�HYHQLQJ�WKH�KXQGUHG�DQG�IRUWLHWK��EXW�SULQFLSDOO\�RQ�WKH�6DEEDWK�
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�&RQVWLWXWLRQV�RI�WKH�+RO\�$SRVWOHV��%RRN�����6HFWLRQ�����&KDSWHU�����3DJH�������9ROXPH����7KH�$QWH�1LFHQH�)DWKHUV���

�&'�$1)�����3DJH������

�&RQVWLWXWLRQV�RI�WKH�+RO\�$SRVWOHV��%RRN�����6HFWLRQ�����&KDSWHU�����3DJH�������9ROXPH����7KH�$QWH�1LFHQH�)DWKHUV���

�&'�$1)�����3DJH������

�&RQVWLWXWLRQV�RI�WKH�+RO\�$SRVWOHV��%RRN�����6HFWLRQ�����&KDSWHU�����3DJH�������9ROXPH����7KH�$QWH�1LFHQH�)DWKHUV���

���&'�$1)�����3DJH�������

�&RQVWLWXWLRQV�RI�WKH�+RO\�$SRVWOHV��%RRN�����6HFWLRQ�����&KDSWHU�����3DJH�������9ROXPH����7KH�$QWH�1LFHQH�)DWKHUV���

GD\��$QG�RQ� WKH�GD\�RI�RXU�/RUG
V�UHVXUUHFWLRQ��ZKLFK� LV� WKH�/RUG
V�GD\��PHHW�PRUH�GLOLJHQWO\�

VHQGLQJ�SUDLVH�WR�*RG�WKDW�PDGH�WKH�XQLYHUVH�E\�-HVXV��DQG�VHQW�+LP�WR�XV��DQG�FRQGHVFHQGHG�WR�OHW�+LP

VXIIHU��DQG�UDLVHG�+LP�IURP�WKH�GHDG��2WKHUZLVH�ZKDW�DSRORJ\�ZLOO�KH�PDNH�WR�*RG�ZKR�GRHV�QRW�DVVHPEOH

RQ�WKDW�GD\�WR�KHDU�WKH�VDYLQJ�ZRUG�FRQFHUQLQJ�WKH�UHVXUUHFWLRQ��RQ�ZKLFK�ZH�SUD\�WKULFH�VWDQGLQJ�LQ

PHPRU\�RI�+LP�ZKR�DURVH�LQ�WKUHH�GD\V��LQ�ZKLFK�LV�SHUIRUPHG�WKH�UHDGLQJ�RI�WKH�SURSKHWV��WKH�SUHDFKLQJ

RI�WKH�*RVSHO��WKH�REODWLRQ�RI�WKH�VDFULILFH��WKH�JLIW�RI�WKH�KRO\�IRRG"��

6LJQLILFDQFH�� ����/RUG©V�GD\�ZDV�REVHUYHG�E\�&KULVWLDQV�

����/RUG©V�GD\�ZDV�¦WKH�UHVXUUHFWLRQ�GD\�§

:H�HQMRLQ�\RX�WR�IDVW�HYHU\�IRXUWK�GD\�RI�WKH�ZHHN��DQG�HYHU\�GD\�RI�WKH�SUHSDUDWLRQ��DQG�WKH�VXUSOXVDJH

RI�\RXU�IDVW�EHVWRZ�XSRQ�WKH�QHHG\��HYHU\�6DEEDWK�GD\�H[FHSWLQJ�RQH��DQG�HYHU\�/RUG
V�GD\��KROG�\RXU

VROHPQ�DVVHPEOLHV��DQG�UHMRLFH��IRU�KH�ZLOO�EH�JXLOW\�RI�VLQ�ZKR�IDVWV�RQ�WKH�/RUG
V�GD\��EHLQJ�WKH�GD\

RI�WKH�UHVXUUHFWLRQ��RU�GXULQJ�WKH�WLPH�RI�3HQWHFRVW��RU��LQ�JHQHUDO��ZKR�LV�VDG�RQ�D�IHVWLYDO�GD\�WR�WKH�/RUG�

)RU�RQ�WKHP�ZH�RXJKW�WR�UHMRLFH��DQG�QRW�WR�PRXUQ��

6LJQLILFDQFH�� ����/RUG©V�GD\�ZDV�REVHUYHG�E\�&KULVWLDQV�

����/RUG©V�GD\�ZDV�¦WKH�UHVXUUHFWLRQ�GD\�§
����6DEEDWK�GD\�ZDV�GLIIHUHQW�IURP�WKH�/RUG©V�GD\

����������������7KH�6DEEDWK�ZDV�GLIIHUHQW�IURP�6XQGD\�

%XW� NHHS� WKH� 6DEEDWK�� DQG� WKH�/RUG
V� GD\� IHVWLYDO�� EHFDXVH� WKH� IRUPHU� LV� WKH�PHPRULDO� RI� WKH

FUHDWLRQ��DQG�WKH�ODWWHU�RI�WKH�UHVXUUHFWLRQ��%XW�WKHUH�LV�RQH�RQO\�6DEEDWK�WR�EH�REVHUYHG�E\�\RX�LQ

WKH�ZKROH�\HDU��ZKLFK�LV�WKDW�RI�RXU�/RUG
V�EXULDO��RQ�ZKLFK�PHQ�RXJKW�WR�NHHS�D�IDVW��EXW�QRW�D�IHVWLYDO��

6LJQLILFDQFH�� ����/RUG©V�GD\�ZDV�REVHUYHG�E\�&KULVWLDQV�

����/RUG©V�GD\�ZDV�¦WKH�UHVXUUHFWLRQ�GD\�§
����������������&KULVWLDQV�DVVHPEOHG�HYHU\�/RUG©V�GD\�

2Q�WKH�GD\�RI�WKH�UHVXUUHFWLRQ�RI�WKH�/RUG���WKDW�LV��WKH�/RUG
V�GD\��DVVHPEOH�\RXUVHOYHV�WRJHWKHU�

ZLWKRXW�IDLO��JLYLQJ�WKDQNV�WR�*RG��DQG�SUDLVLQJ�+LP�IRU�WKRVH�PHUFLHV�*RG�KDV�EHVWRZHG�XSRQ�\RX

WKURXJK�&KULVW��DQG�KDV�GHOLYHUHG�\RX�IURP�LJQRUDQFH��HUURU��DQG�ERQGDJH��WKDW�\RXU�VDFULILFH�PD\�EH

XQVSRWWHG��DQG�DFFHSWDEOH�WR�*RG��ZKR�KDV�VDLG�FRQFHUQLQJ�+LV�XQLYHUVDO�&KXUFK��������
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��&'�$1)�����3DJH�������

�2Q�WKH�&UHDWLRQ�RI�WKH�:RUOG��3DJHV�������������9ROXPH����7KH�$QWH�1LFHQH�)DWKHUV���

�7KH�&DQRQLFDO�(SLVWOH��3DJH�������9ROXPH����7KH�$QWH�1LFHQH�)DWKHUV�����

9LFWRULQXV�����>�$�'��"��������%LVKRS�RI�3HWDX�@

6LJQLILFDQFH� ����6DEEDWK�GD\�ZDV�QRW�REVHUYHG�E\�&KULVWLDQV��
����6DEEDWK�GD\�ZDV�GLIIHUHQW�IURP�WKH�/RUG©V�GD\�
����%UHDNLQJ�RI�EUHDG��WKH�/RUG©V�6XSSHU��ZDV�SDUWDNHQ�RI�RQ�/RUG©V�GD\�

2Q�WKLV�GD\�DOVR��RQ�DFFRXQW�RI�WKH�SDVVLRQ�RI�WKH�/RUG�-HVXV�&KULVW��ZH�PDNH�HLWKHU�D�VWDWLRQ�WR�*RG��RU

D�IDVW��2Q�WKH�VHYHQWK�GD\�+H�UHVWHG�IURP�DOO�+LV�ZRUNV��DQG�EOHVVHG�LW��DQG�VDQFWLILHG�LW��2Q�WKH

IRUPHU�GD\�ZH�DUH�DFFXVWRPHG�WR�IDVW�ULJRURXVO\��WKDW�RQ�WKH�/RUG
V�GD\�ZH�PD\�JR�IRUWK�WR�RXU

EUHDG�ZLWK�JLYLQJ�RI�WKDQNV��$QG�OHW�WKH�SDUDVFHYH�EHFRPH�D�ULJRURXV�IDVW��OHVW�ZH�VKRXOG�DSSHDU�WR

REVHUYH�DQ\�6DEEDWK�ZLWK�WKH�-HZV��ZKLFK�&KULVW�+LPVHOI��WKH�/RUG�RI�WKH�6DEEDWK��VD\V�E\�+LV�SURSKHWV

WKDW��+LV�VRXO�KDWHWK����ZKLFK�6DEEDWK�+H�LQ�+LV�ERG\�DEROLVKHG��DOWKRXJK��QHYHUWKHOHVV��+H�KDG�IRUPHUO\

+LPVHOI� FRPPDQGHG�0RVHV� WKDW� FLUFXPFLVLRQ� VKRXOG� QRW� SDVV� RYHU� WKH� HLJKWK� GD\�� ZKLFK� GD\� YHU\

IUHTXHQWO\�KDSSHQV�RQ�WKH�6DEEDWK��DV�ZH�UHDG�ZULWWHQ�LQ�WKH�*RVSHO��0RVHV��IRUHVHHLQJ�WKH�KDUGQHVV�RI�WKDW

SHRSOH��RQ�WKH�6DEEDWK�UDLVHG�XS�KLV�KDQGV��WKHUHIRUH��DQG�WKXV�ILJXUDWLYHO\�IDVWHQHG�KLPVHOI�WR�D�FURVV����

$QG�LQ�WKH�EDWWOH�WKH\�ZHUH�VRXJKW�IRU�E\�WKH�IRUHLJQHUV�RQ�WKH�6DEEDWK�GD\��WKDW�WKH\�PLJKW�EH�WDNHQ

FDSWLYH��DQG��DV�LI�E\�WKH�YHU\�VWULFWQHVV�RI�WKH�ODZ��PLJKW�EH�IDVKLRQHG�WR�WKH�DYRLGDQFH�RI�LWV�WHDFKLQJ��

3HWHU��>�$�'�������������%LVKRS�RI�$OH[DQGULD��:URWH�$�'������@

6LJQLILFDQFH� ����6DEEDWK�GD\�ZDV�QRW�REVHUYHG�E\�&KULVWLDQV��
����/RUG©V�GD\�ZDV�¦WKH�UHVXUUHFWLRQ�GD\�§

2Q�WKH�IRXUWK�GD\��LQGHHG��EHFDXVH�RI�LW�WKH�-HZV�WRRN�FRXQVHO�IRU�WKH�EHWUD\DO�RI�WKH�/RUG��DQG�RQ�WKH�VL[WK�

EHFDXVH�RQ�LW�+H�KLPVHOI�VXIIHUHG�IRU�XV��%XW�WKH�/RUG©V�GD\�ZH�FHOHEUDWH�DV�D�GD\�RI�MR\��EHFDXVH�RQ

LW�+H�URVH�DJDLQ��RQ�ZKLFK�GD\�ZH�KDYH�UHFHLYHG�LW�IRU�D�FXVWRP�QRW�HYHQ�WR�ERZ�WKH�NQHH�� ��

(XVHELXV��>�$�'�������������%LVKRS�RI�&DHVDUHD�KLVWRULDQ��:URWH�DERXW�$�'������@

6LJQLILFDQFH� ����6DEEDWK�GD\�ZDV�QRW�REVHUYHG�E\�&KULVWLDQV��
����6DEEDWK�GD\�ZDV�GLIIHUHQW�IURP�WKH�/RUG©V�GD\�

7KHVH�PHQ���PRUHRYHU��WKRXJKW�WKDW�LW�ZDV�QHFHVVDU\�WR�UHMHFW�DOO�WKH�HSLVWOHV�RI�WKH�DSRVWOH��ZKRP�WKH\

FDOOHG�DQ�DSRVWDWH�IURP�WKH�ODZ���DQG�WKH\�XVHG�RQO\�WKH�VR�FDOOHG�*RVSHO�DFFRUGLQJ�WR�WKH�+HEUHZV��DQG

PDGH�VPDOO�DFFRXQW�RI�WKH�UHVW��7KH�6DEEDWK�DQG�WKH�UHVW�RI�WKH�GLVFLSOLQH�RI�WKH�-HZV�WKH\�REVHUYHG

MXVW�OLNH�WKHP��EXW�DW�WKH�VDPH�WLPH��OLNH�XV��WKH\�FHOHEUDWHG�WKH�/RUG
V�GD\V�DV�D�PHPRULDO�RI�WKH

UHVXUUHFWLRQ�RI�WKH�6DYLRXU���:KHUHIRUH��LQ�FRQVHTXHQFH�RI�VXFK�D�FRXUVH�WKH\�UHFHLYHG�WKH�QDPH�RI
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�7KH�&KXUFK�+LVWRU\�RI�(XVHELXV����3DJH�������9ROXPH����7KH�1LFHQH�DQG�3RVW�1LFHQH�)DWKHUV����
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�7KH�&KXUFK�+LVWRU\�RI�(XVHELXV����3DJH�������9ROXPH����7KH�1LFHQH�DQG�3RVW�1LFHQH�)DWKHUV����

(ELRQLWHV��ZKLFK�VLJQLILHG�WKH�SRYHUW\�RI�WKHLU�XQGHUVWDQGLQJ��)RU�WKLV�LV�WKH�QDPH�E\�ZKLFK�D�SRRU�PDQ�LV

FDOOHG�DPRQJ�WKH�+HEUHZV��

6LJQLILFDQFH� ����/RUG©V�GD\�ZDV�REVHUYHG�E\�&KULVWLDQV�
���������������/RUG©V�GD\�REVHUYDQFH�LQFOXGHG�WKH�UHDGLQJ�RI�&KULVWLDQ�ZULWLQJV�

7KHUH�LV�H[WDQW�DOVR�DQRWKHU�HSLVWOH�ZULWWHQ�E\�'LRQ\VLXV�WR�WKH�5RPDQV��DQG�DGGUHVVHG�WR�6RWHU���ZKR

ZDV�ELVKRS�DW�WKDW�WLPH���������,Q�WKLV�VDPH�HSLVWOH�KH�PDNHV�PHQWLRQ�DOVR�RI�&OHPHQW
V�HSLVWOH�WR�WKH

&RULQWKLDQV���VKRZLQJ�WKDW�LW�KDG�EHHQ�WKH�FXVWRP�IURP�WKH�EHJLQQLQJ�WR�UHDG�LW�LQ�WKH�FKXUFK��+LV

ZRUGV�DUH�DV�IROORZV���7R�GD\�ZH�KDYH�SDVVHG�WKH�/RUG
V�KRO\�GD\��LQ�ZKLFK�ZH�KDYH�UHDG�\RXU

HSLVWOH��

�
6LJQLILFDQFH� ����/RUG©V�GD\�ZDV�¦WKH�UHVXUUHFWLRQ�GD\�§

%XW�LW�ZDV�QRW�WKH�FXVWRP�RI�WKH�FKXUFKHV�LQ�WKH�UHVW�RI�WKH�ZRUOG�WR�HQG�LW�DW�WKLV�WLPH��DV�WKH\�REVHUYHG�WKH

SUDFWLFH�ZKLFK��IURP�DSRVWROLF�WUDGLWLRQ��KDV�SUHYDLOHG�WR�WKH�SUHVHQW�WLPH��RI�WHUPLQDWLQJ�WKH�IDVW�RQ

QR�RWKHU�GD\�WKDQ�RQ�WKDW�RI�WKH�UHVXUUHFWLRQ�RI�RXU�6DYLRXU���6\QRGV�DQG�DVVHPEOLHV�RI�ELVKRSV�ZHUH

KHOG�RQ�WKLV�DFFRXQW���DQG�DOO��ZLWK�RQH�FRQVHQW��WKURXJK�PXWXDO�FRUUHVSRQGHQFH�GUHZ��XS�DQ�HFFOHVLDVWLFDO

GHFUHH��WKDW�WKH�P\VWHU\�RI�WKH�UHVXUUHFWLRQ�RI�WKH�/RUG�VKRXOG�EH�FHOHEUDWHG�RQ�QR�RWKHU�EXW�WKH

/RUG
V�GD\��DQG�WKDW�ZH�VKRXOG�REVHUYH�WKH�FORVH�RI�WKH�SDVFKDO�IDVW�RQ�WKLV�GD\�RQO\��

6LJQLILFDQFH� ����/RUG©V�GD\�ZDV�¦WKH�UHVXUUHFWLRQ�GD\�§

$PRQJ�WKHP�ZDV�,UHQDHXV��ZKR��VHQGLQJ�OHWWHUV�LQ�WKH�QDPH�RI�WKH�EUHWKUHQ�LQ�*DXO�RYHU�ZKRP�KH

SUHVLGHG��PDLQWDLQHG�WKDW�WKH�P\VWHU\�RI�WKH�UHVXUUHFWLRQ�RI�WKH�/RUG�VKRXOG�EH�REVHUYHG�RQO\�RQ�WKH

/RUG
V�GD\��

2QH�RI�WKH�SURSKHWV��ZKHQ�KH�VDZ�EHIRUHKDQG�ZLWK�WKH�H\H�RI�WKH�'LYLQH�6SLULW�WKDW�ZKLFK�ZDV�WR�EH��ZDV

VR�DVWRQLVKHG�DW�LW�WKDW�KH�FULHG�RXW���:KR�KDWK�KHDUG�RI�VXFK�WKLQJV��DQG�ZKR�KDWK�VSRNHQ�WKXV"��+DWK

WKH�HDUWK�EURXJKW�IRUWK�LQ�RQH�GD\��DQG�KDWK�D�QDWLRQ�EHHQ�ERUQ�DW�RQFH"���$QG�WKH�VDPH�SURSKHW�JLYHV

D�KLQW�DOVR�RI�WKH�QDPH�E\�ZKLFK�WKH�QDWLRQ�ZDV�WR�EH�FDOOHG��ZKHQ�KH�VD\V���7KRVH�WKDW�VHUYH�PH�VKDOO�EH

FDOOHG�E\�D�QHZ�QDPH��ZKLFK�VKDOO�EH�EOHVVHG�XSRQ�WKH�HDUWK�����������

� � ,I�DQ\�RQH�VKRXOG�DVVHUW�WKDW�DOO� WKRVH�ZKR�KDYH�HQMR\HG�WKH�WHVWLPRQ\�RI�ULJKWHRXVQHVV�� IURP

$EUDKDP�KLPVHOI�EDFN�WR�WKH�ILUVW�PDQ��ZHUH�&KULVWLDQV�LQ�IDFW�LI�QRW�LQ�QDPH��KH�ZRXOG�QRW�JR

EH\RQG� WKH� WUXWK�� �� )RU� WKDW� ZKLFK� WKH� QDPH� LQGLFDWHV�� WKDW� WKH� &KULVWLDQ� PDQ�� WKURXJK� WKH

NQRZOHGJH� DQG� WKH� WHDFKLQJ� RI� &KULVW�� LV� GLVWLQJXLVKHG� IRU� WHPSHUDQFH� DQG� ULJKWHRXVQHVV�� IRU

SDWLHQFH�LQ�OLIH�DQG�PDQO\�YLUWXH��DQG�IRU�D�SURIHVVLRQ�RI�SLHW\�WRZDUG�WKH�RQH�DQG�RQO\�*RG�RYHU�DOO

���DOO�WKDW�ZDV�]HDORXVO\�SUDFWLFHG�E\�WKHP�QRW�OHVV�WKDQ�E\�XV���7KH\�GLG�QRW�FDUH�DERXW�FLUFXPFLVLRQ�RI�WKH
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�7KH�&KXUFK�+LVWRU\�RI�(XVHELXV����3DJH������9ROXPH����7KH�1LFHQH�DQG�3RVW�1LFHQH�)DWKHUV�����

�/HWWHU�RI�$WKDQDVLXV��3DJH�������9ROXPH����7KH�1LFHQH�DQG�3RVW�1LFHQH�)DWKHUV�����

ERG\��QHLWKHU�GR�ZH��7KH\�GLG�QRW�FDUH�DERXW�REVHUYLQJ��6DEEDWKV��QRU�GR�ZH��7KH\�GLG�QRW�DYRLG�FHUWDLQ

NLQGV�RI�IRRG��QHLWKHU�GLG�WKH\�UHJDUG�WKH�RWKHU�GLVWLQFWLRQV�ZKLFK�0RVHV�ILUVW�GHOLYHUHG�WR�WKHLU�SRVWHULW\

WR�EH�REVHUYHG�DV�V\PEROV��QRU�GR�&KULVWLDQV�RI�WKH�SUHVHQW�GD\�GR�VXFK�WKLQJV���

$WKDQDVLXV�

6LJQLILFDQFH� �����&RPPXQLRQ�ZDV�SDUWDNHQ�RI�RQ�WKH�GD\�DIWHU�WKH�6DEEDWK��6XQGD\��

%XW�$OH[DQGHU��WKH�%LVKRS�RI�&RQVWDQWLQRSOH�RI�EOHVVHG�PHPRU\��UHVLVWHG�WKHP��VD\LQJ�WKDW�WKH�LQYHQWRU

RI�WKH�KHUHV\�RXJKW�QRW�WR�EH�DGPLWWHG�WR�FRPPXQLRQ��ZKHUHXSRQ�(XVHELXV�DQG�KLV�IHOORZV�WKUHDWHQHG�

GHFODULQJ�� C$V�ZH�KDYH� FDXVHG�KLP� WR�EH� LQYLWHG�E\� WKH�(PSHURU�� LQ�RSSRVLWLRQ� WR�\RXU�ZLVKHV�� VR

WR�PRUURZ�� WKRXJK� LW� EH� FRQWUDU\� WR� \RXU� GHVLUH�� $ULXV� VKDOO� KDYH� FRPPXQLRQ�ZLWK� XV� LQ� WKLV

&KXUFK�
�,W�ZDV�WKH�6DEEDWK�ZKHQ�WKH\�VDLG�WKLV���


