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ˣ˘ ʑɹ ʍs ��ʸ ʔʮ ʕʠ�ʩ ʑʥ ʒʬ�ʯ ʓˎ � ʔ̂ ʗ̌ ˣʤ ʍʩ�ʩ ʑˎ ʔy ��ʭ˒ʰ ʍ˟ ʑs �ʺˣʡ ʕʠ�ʺˣ˘ ʑɹ ʍs ��ʸ ʔʮ ʕʠ�ʠʕh ʩ ʑh ʏʧ�ʩ ʑˎ ʔy ʍˎ �ʩ ʒɦ ˣʩ�ʩ ʑˎ ʔy ��ʸ ʔʮ ʍs ʩ ʑʠ�ʭ˒ʰ ʍ˟ ʑs �ʯʩ ʑʣʩ ʑʮ ʍs �ʣ ʓʢ ʓh ʍ̠ �ʺ �
ʠʕʩ ʍh ʔs�ˑʩ ʒ̋ ˣʥ ʍ̠�ʩ ʑˎ ʔy ʍː�ʩ ʒɦ ˣʩ�ʩ ʑˎ ʔy ʍˎ�ʠʕh ʩ ʑh ʏʧ��ʠʕʩ ʍh ʔ̋ ʍʥ�ˑʩ ʒ̋ ˣʥ ʍ̠�ʩ ʑˎ ʔy ʍː��ʔ̂ ʗ̌ ˣʤ ʍʩ�ʯ ʓˎ��ʩ ʑʥ ʒʬ��ʠʕʩ ʍh ʔs�ˑʩ ʒ̋ ˣʥ ʍ̠�ʩ ʑˎ ʔy ʍː�ʩ ʒɦ ˣʩ�ʩ ʑˎ ʔy ʍˎ�ʠʕh ʩ ʑh ʏʧ �

ʭ ʕʤ ʕy ʍʡ ʔʠ�ʯ ʒ˟ ʑs�ʺ ʔ̆ ʑɹ ʍs�ʺʩ ʑy ʏʧ ʔ̌��ʸ ʔʮ ʎʠʓ̊ ʓ̌��ʭ ʒ̠ ʍ̌ ʔ̞ ʔʥʿ�ʭ ʕʤ ʕy ʍʡ ʔʠ�ʸ ʓ̫ ʖˎ ʔˎ��ʬ ʓʠ�ʭˣʷ ʕ̇ ʔʤ�ʸ ʓ̌ ʏʠ�ʣ ʔʮ ʕ̂�ʿʭ ʕ̌��ʯʩ ʒʠ ʍʥ�ʿʤ ʕʣʩ ʑʮʏ̂ ʿ�ʠ ʕ̆ ʓʠ �
ʤ ʕ̆ ʑɹ ʍs��ʸ ʔʮ ʎʠʓ̊ ʓ̌��ʣ ʖʮʏ̂ ʔ̞ ʔʥʿ�ʱ ʕʧ ʍh ʩ ʑ̋��ʿ ʬ ʒ̆ ʔɹ ʍʩ ʔʥ �
ʷ ʕʧ ʍʁ ʑʩ�ʯ ʒ˟ ʑs�ʺ ʔ̆ ʑɹ ʍs�ʤ ʕʧ ʍh ʑʮ���y ʔʮ ʎʠʓ̊ ʓ̌�ʠ ʒʁ ʒ̞ ʔʥʿ�ʷ ʕʧ ʍʁ ʑʩ��ʔʧ˒ˈ ʕʬ�ʤ ʓʣ ʕ́ ʔˎ�ʺˣʰ ʍɹ ʑʬ�ʿʡ ʓy ʕ̂��ʯʩ ʒʠ ʍʥ�ʿʤ ʕʧʩ ʑ̍ ʿ�ʠ ʕ̆ ʓʠ�ʤ ʕ̆ ʑɹ ʍs��ʸ ʔʮ ʎʠʓ̊ ʓ̌�ʤ ʕ̆ ʑɹ ʍs ʿ�ʩ ʑh ʕ̂ ʍʬ �

ʩ ʑʫ�ʳ ʖʨʏ̂ ʔʩ�ʩʒh ʍɹ ʑʬ ʍʥ�ʾʤ�˂ ʖ̋ ʍ̌ ʑʩ�ʿˣʧʩ ʑ̍ ��
ʡ ʖ̫ ʏ̂ ʔʩ�ʯ ʒ˟ ʑs�ʺ ʔ̆ ʑɹ ʍs�ʺʩ ʑʡ ʍy ʔ̂��ʸ ʔʮ ʎʠʓ̊ ʓ̌��ʲ ʔˏ ʍɹ ʑ̞ ʔʥʿ�ʭˣʷ ʕ̇ ʔˎ�ʯ ʓʬʕ̞ ʔʥ�ʿʭ ʕ̌��ʯʩ ʒʠ ʍʥ�ʿʤ ʕ̂ ʩ ʑʢ ʍ̋ ʿ�ʠ ʕ̆ ʓʠ�ʤ ʕ̆ ʑɹ ʍs��ʸ ʔʮ ʎʠʓ̊ ʓ̌��ʤ ʕs ʔʠ ʍʥʿ�ʬ ʔʠ�ʬ ʒ̆ ʔ̋ ʍ̋ ʑs�ʣ ʔ̂ ʍˎ �
ʭ ʕ̂ ʕʤ�ʤʓ˓ ʔʤ�ʬ ʔʠ ʍʥ�ʠ ʕ́ ʑs�ʭ ʕʣʏ̂ ʔʡ�ʤʕ̊ ʑy��ʤ ʕ̆ ʑɹ ʍ̋ ˒�ʬ ʔʠ ʍʥ�ʲ ʔˏ ʍɹ ʑs�ʿʩ ʑˎ ��

��
,W�ZDV�VWDWHG��5DEEL�<RVHL��VRQ�RI�5DEEL�ণDQLQD��VDLG��7KH�SUD\HUV�ZHUH�LQVWLWXWHG�E\�WKH�
3DWULDUFKV��5DEEL�<HKRVKXD�EHQ�/HYL�VDLG�WKDW�WKH�SUD\HUV�ZHUH�LQVWLWXWHG�EDVHG�RQ�WKH�GDLO\�
RIIHULQJV��7KHUH�LV�D�WHDFKLQJ�LQ�DJUHHPHQW�ZLWK�ERWK�RI�WKHP��7KHUH�LV�D�WHDFKLQJ�LQ�DJUHHPHQW�
ZLWK�5��-RVH�E��5��+DQQLQD��$EUDKDP�LQVWLWXWHG�WKH�PRUQLQJ�7HILOODK��DV�LW�LV�VDLG��³$QG�$EUDKDP�
JRW�XS�HDUO\�LQ�WKH�PRUQLQJ�WR�WKH�SODFH�ZKHUH�KH�KDG�VWRRG´��*HQ��[L[������²�³VWDQGLQJ´�PHDQV�
SUD\HU��DV�LW�LV�VDLG��³7KHQ�VWRRG�XS�3KLQHDV�DQG�SUD\HG´��3V��FYL�������,VDDF�LQVWLWXWHG�WKH�
DIWHUQRRQ�7HILOODK��DV�LW�LV�VDLG��³$QG�,VDDF�ZHQW�RXW�WR�PHGLWDWH�LQ�WKH�ILHOG�DW�HYHQWLGH´��*HQ��
[[LY������²�³PHGLWDWLRQ´�>VLKDK@�PHDQV�SUD\HU��DV�LW�LV�VDLG��³$�SUD\HU�RI�WKH�DIIOLFWHG�ZKHQ�KH�
IDLQWHWK��DQG�SRXUHWK�RXW�KLV�FRPSODLQW�>VLKDK@�EHIRUH�WKH�/RUG´��3V��FLL������-DFRE�LQVWLWXWHG�WKH�
HYHQLQJ�7HILOODK��DV�LW�LV�VDLG��³$QG�KH�OLJKWHG�>SDJD
@�XSRQ�WKH�SODFH��DQG�WDUULHG�WKHUH�DOO�QLJKW´�
�*HQ��[[YLLL������²��³DOLJKWLQJ´�PHDQV�SUD\HU��DV�LW�LV�VDLG��³7KHUHIRUH�SUD\�QRW�WKRX�IRU�WKLV�
SHRSOH��QHLWKHU�OLIW�XS�FU\�QRU�SUD\HU�IRU�WKHP��QHLWKHU�PDNH�LQWHUFHVVLRQ�>SDJD
@�WR�0H´��-HU��YLL��
�����
�
���%HUDFKRW���E�
�

ʯ ʕʮ�ʭ ʓʤ ʕʬ�ʣ ʔy ʕ̞ ʓ̌ �ʤ ʕ̂ ʕ̌ ʍˎ �ʿʯ ʕ˓ ʔʤʿ�ʺ ʔ̠ ʍy ʑˎ �ʬ ʒʠ ʕy ʍ̍ ʑʩ ʍʬ�ʯ ʒ˟ ʑs �ʤ ʓ̌ ʖʮ��ʯ ʕʮ ʍʧʔh �ʡ ʔy �ʸ ʔʮ ʕʠ�ʯ ʕʥʩ ʒ̠ �ʵ ʓy ʕʠ ʕʤ�ʺ ʔ̠ ʍy ʑˎ �ʭ ʓʤ ʕʬ�ʯ ʒ˟ ʑs � ʔ̂ ʗ̌ ˣʤ ʍʩ����˒ʱ ʍh ʍʫ ʑ̊ ʓ̌
�ʓy ʩ ʑ̂ �ʭ ʑʩ ʔʬ ʕ̌ ˒ʸ ʍʩ�ʬ ʔ̂ ʍʥ�˃ ʓ̇ ʔ̂ �ʬ ʒʠ ʕy ʍ̍ ʑʩ�ʬ ʔ̂ ʿ�ʯ ʒ˟ ʑs �ʣ ʑʥ ʕː ��ʿʭ ʑʩ ʔʬ ʕ̌ ˒ʸ ʍʩ�ʤʒh ˣˎʿ�˒ʰ ʍ˟ ʑs �ʤ ʖʮ˄ ʍ̌ ˒�ʣ ʑʥ ʕː ��ʵ ʓy ʕʠ ʕʬ��ʬˣʣ ʕˏ ʔʤ�ʺ ʑʩ ʔˎ ʔʤ�ʬ ʔ̂ ʿ�ʯ ʒ˟ ʑs �ʤ ʖʮ˄ ʍ̌ ˒��ʿ˃

ʣ ʓʢʓh ʍ̠ � ʕʤ˒ʰ ʍ˟ ʑs �ʤʓh ʍʡʔʩ ʍˎ �ʿʡʩ ʑʨ ʒ̇ ʔʤ ʍʥ�ʡˣ˔ ʔʤʿ��ʿˇˣʣ ʕ˟ ʔʤ ʍʥ���ʤ ʕy ˒ʡ ʍ̫ ʑʬ�ʸ ʕ̋ ʩ ʒˎ �ʩ ʒʢ˒ʸ ʏʤ�˒ʰ ʍs ʩ ʑ̊ ʓ̌ �ʭˣ˕ ʔʤ�ˣʺˣʠ��ʠʕh ʍ̋ ʔʮ�ʡ ʔy �ʸ ʔʮ ʕʠ ʍː ��ʸ ʕ̋ ʩ ʒˎ �ʩ ʒʢ˒ʸ ʏʤ
�ʿʡˣ˔ ʔʤʿ��ʿʡʩ ʑʨ ʒ̇ ʔʤ ʍʥ�ʡˣ˔ ʔʤʿ�ʤʓh ʍʡʔʩ ʍˎ �˒ʰ ʍ̫ ʑs²��ʿʡʩ ʑʨ ʒ̇ ʔʤ ʍʥʿ��˒ʧʩ ʑy ʍɦ ʑʤ�ʠʖ˘ ʓ̌²��ʤ ʕy ˒ʡ ʍ̫ ʑʬ�˒ʰ ʍs ʩ ʑ̊ ʓ̌����
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ϙ

��
ϙ

5DE�1DKPDQ�VDLG��0RVHV�LQVWLWXWHG�IRU�,VUDHO�WKH�EHQHGLFWLRQ��:KR�IHHGHVW��DW�WKH�WLPH�WKH�
PDQQD�GHVFHQGHG�IRU�WKHP��-RVKXD�LQVWLWXWHG�IRU�WKHP�WKH�EHQHGLFWLRQ�RI��WKH�ODQG��ZKHQ�WKH\�
HQWHUHG�WKH�ODQG�>RI�&DQDDQ@��'DYLG�DQG�6RORPRQ�LQVWLWXWHG�>ZKDW�IROORZV@�XQWLO��:KR����
UHEXLOGHVW�-HUXVDOHP���'DYLG�LQVWLWXWHG��>+DYH�PHUF\��2�/RUG�RXU�*RG@�XSRQ�,VUDHO�7K\�SHRSOH��
XSRQ�-HUXVDOHP�7K\�FLW\���DQG�6RORPRQ�LQVWLWXWHG��DQG�XSRQ�WKH�JUHDW�DQG�KRO\�+RXVH���7KH�
EHQHGLFWLRQ��:KR�DUW�NLQG�DQG�GHDOHVW�NLQGO\��ZDV�LQVWLWXWHG�LQ�-DEQHK�LQ�FRQQHFWLRQ�ZLWK�WKH�
VODLQ�RI�%HWKDU���IRU�5DE�0DWWHQD�VDLG���2Q�WKH�GD\�WKH�VODLQ�RI�%HWKDU�ZHUH�DOORZHG�EXULDO��WKHUH�
ZDV�LQVWLWXWHG�LQ�-DEQHK�WKH�EHQHGLFWLRQ��:KR�DUW�NLQG�DQG�GHDOHVW�NLQGO\��²��:KR�DUW�NLQG���
EHFDXVH�WKH�ERGLHV�GLG�QRW�GHFRPSRVH����DQG�GHDOHVW�NLQGO\���EHFDXVH�WKH\�ZHUH�DOORZHG�EXULDO��
�
���%HUDFKRW���D�
�

ʸ ʔʮ ʕʠ�ʩ ʑˎ ʔy��ʠʩʕ̞ ʑʧ��ʸ ʔˎ�ʠ ʕˎ ʔʠ�ʸ ʔʮ ʕʠ��ʩ ʑˎ ʔy�ʯʕh ʕʧˣʩ��ʩ ǯ ʍh ʔʠ�ʺ ʓɦ ʓh ʍ̠�ʤ ʕʬˣʣ ʍˏ ʔʤ�˒ʰ ʍ˟ ʑs�ʭ ʓʤ ʕʬ�ʬ ʒʠ ʕy ʍ̍ ʑʩ ʍʬ�ʺˣʫ ʕy ʍˎ�ʺˣ˘ ʑɹ ʍ̋ ˒��ʺˣˉ˒ʣ ʍ̫�ʺˣʬ ʕː ʍʡ ʔʤ ʍʥ �
�
5DEEL�&KL\\D�EDU�$EED�VDLG�WKDW�5DEEL�<RFKDQDQ�VDLG��7KH�PHPEHUV�RI�WKH�*UHDW�$VVHPEO\�
HVWDEOLVKHG�IRU�,VUDHO�EOHVVLQJV�DQG�SUD\HUV��VDQFWLILFDWLRQV��DQG�KDYGDORW��
�
���0HJLOODK���E���D�
�

ʤ ʕ̆ ʑɹ ʍs�ʠʕh ʍʮ��ʯ ʔʬ�"ʠʕʩ ʍh ʔ̋ ʍː��ʯˣʲ ʍʮ ʑ̌��ʩ ʑʬˣʷ ʕ̋ ʔʤ�ʸʩ ʑː ʍɦ ʑʤ�ʤʓh ˣʮ ʍ̌�ʤ ʒy ʍ̍ ʓ̂�ʺˣʫ ʕy ʍˎ�ʩ ʒh ʍɹ ʑʬ�ʯ ʕˎ ʔy�ʬ ʒʠʩ ʑʬ ʍʮ ʔˏ�ʬ ʔ̂�ʸ ʓʣ ʒ̨ ʔʤ�ʤʓh ʍʡʔʩ ʍˎ��ʸ ʔʮ ʕʠ�ʩ ʑˎ ʔy��ʯʕh ʕʧˣʩ �
ʩ ʑy ʍʮ ʕʠ ʍʥ�ˑ ʔʬ�ʠ ʕ̋ ʩ ʑh ʍ̋ ʔʮ ʍˎ�ʠʕh ʕs��ʤ ʕʠ ʒʮ�ʭʩ ʑy ʍ̍ ʓ̂ ʍʥ�ʭʩ ʑh ʒ̫ ʍʦ��ʭ ʓʤ ʕʡ˒�ʤ ʕ̇ ʔ̠�ʭʩ ʑʠʩ ʑʡ ʍh��˒ʰ ʍ˟ ʩ ʑs�ʤʓh ˣʮ ʍ̌�ʤ ʒy ʍ̍ ʓ̂�ʺˣʫ ʕy ʍˎ�ʬ ʔ̂�ʸ ʓʣ ʒ̨ ʔʤ�«��ʩ ʑʫ ʍʥ �
ʸ ʔʧ ʔʠ ʒʮ�ʤ ʕʠ ʒʮ ʍː�ʭʩ ʑy ʍ̍ ʓ̂ ʍʥ��ʭʩ ʑh ʒ̫ ʍʦ�ʭ ʓʤ ʒʮ˒�ʤ ʕ̇ ʔ̠�ʭʩ ʑʠʩ ʑʡ ʍh�˒ʰ ʍ˟ ʑs�ʤ ʕ̆ ʑɹ ʍs��ʬ ʔ̂�ʸ ʓʣ ʒ̨ ʔʤ��ʯˣʲ ʍʮ ʑ̌�ʩ ʑʬˣʷ ʕ̋ ʔʤ�ʩʠ ʔʮ�ʸʩ ʑː ʍɦ ʑʤ�"ʭ˒ʧ ʕʫ ʍ̌��ʸʔʦ ʕʧ ʍʥ��ʭˣʸ ʍː ʑɦ ʍʥ �

�
:KHUH�GRHV�WKH�WHILOOD�>6KHPRQHK�(VUHL@�FRPH�IURP"�$V�LW�LV�WDXJKW�LQ�D�EDUDLWD��6KLPRQ�
+D3DNXOL�DUUDQJHG�WKH�6KHPRQHK�(VUHL�EHIRUH�5DEEDQ�*DPOLHO�LQ�WKHLU�IL[HG�RUGHU�LQ�<DYQH��
5DEEL�<RFKDQDQ�VDLG��DQG�VRPH�VD\�WKDW�LW�ZDV�WDXJKW�LQ�D�EDUDLWD������(OGHUV�>L�H���WKH�0HQ�RI�
WKH�*UHDW�$VVHPEO\@�DQG�DPRQJ�WKHP�VHYHUDO�SURSKHWV��HVWDEOLVKHG�WKH�6KHPRQHK�(VUHL�LQ�WKHLU�
IL[HG�RUGHU��«�1RZ��VLQFH�����(OGHUV��LQFOXGLQJ�PDQ\�SURSKHWV��HVWDEOLVKHG�WKH�$PLGDK�LQ�LWV�
IL[HG�RUGHU��ZKDW�GLG�6KLPRQ�+D3DNXOL�DUUDQJH"�7KH\�ZHUH�IRUJRWWHQ��DQG�KH�UHHVWDEOLVKHG�WKHLU�
RUGHU��
�
���6HGHU�5DY�$PUDP�*DRQ���WK�FHQWXU\��
�
ʯʥʷʩʺʫ�ʥʰʩʣʩʡʹ�ʺʸʥʱʮʫ�ʡʩʹʤʬʥ�ʸʣʱʬ�ʥʰʩʠʸ��ʭʩʮʹʤ��ʯʮ�ʥʰʠʸʤʹ��ʺʬʠʹʹ�ʤʬʥʫ�ʤʰʹ�ʬʹ��ʺʥʫʸʡʥ�ʺʥʬʩʴʺ�ʸʣʱʥ�

ʯʰʩʱʸʢ�ʬʠʸʹʩ�ʵʸʠʣ��ʠʸʮʢʡʥ��ʭʥʩ�ʬʫʡ�ʺʥʫʸʡ�ʤʠʮ��ʪʸʡʬ�ʭʣʠ�ʡʩʩʧ�ʸʮʥʠ�ʸʩʠʮ�¶ʸ�ʠʩʰʺʣ��ʭʩʠʸʥʮʠʥ�ʭʩʠʰʺ�
ʪʩʤʬʠ�ʾʤ�ʤʮ�ʬʠʸʹʩ��ʤʺʲʥ�ʸʮʠʰʹ��ʭʥʩ�ʬʫʡ�ʺʥʶʮ�ʤʠʮ�ʤʹʥʲ�ʥʰʩʠʹ�ʬʠʸʹʩʮ�ʭʣʠ�ʪʬ�ʯʩʠ�ʸʩʠʮ�ʾʸ�ʭʹʡ�ʠʩʰʺʩʫʤ�

ʤʠʮ�ʠʬʠ�ʤʮ�ʠʸʷʺ�ʬʠ��ʪʮʲʮ�ʬʠʥʹ�
�
7KH�RUGHU�RI�SUD\HUV�DQG�%UDNKRV�IRU�WKH�HQWLUH�\HDU�WKDW�\RX�UHTXHVWHG��WKDW�KDV�EHHQ�VKRZQ�WR�
XV�E\�+HDYHQ��ZH�GHHP�DSSURSULDWH�WR�VHW�IRUWK�DQG�OD\�RXW�LQ�WKH�PDQQHU�LQ�ZKLFK�WKH�WUDGLWLRQ�
ZDV�SDVVHG�GRZQ�WR�XV��DV�FRPSLOHG�E\�WKH�5DEELV�GXULQJ�WKH�SHULRG�RI�WKH�0LVKQD�DQG�RI�WKH�
*HPDUD��$QG�VR�ZH�OHDUQHG��5HEEL�0HLU�VDLG��D�SHUVRQ�LV�REOLJDWHG�WR�UHFLWH�����%UDNKRV�HDFK�
GD\��,Q�WKH�-HUXVDOHP�7DOPXG�ZH�OHDUQHG��LW�ZDV�WDXJKW�LQ�WKH�QDPH�RI�5HEEL�0HLU��WKHUH�LV�QR�
-HZ�ZKR�GRHV�QRW�IXOILOO�RQH�KXQGUHG�0LW]YRV�HDFK�GD\��DV�LW�ZDV�ZULWWHQ��1RZ�,VUDHO��ZKDW�GRHV�
KD6KHP�\RXU�*�G�DVN�RI�\RX"�'R�QRW�UHDG�WKH�YHUVH�DV�SURYLGLQJ�IRU�WKH�ZRUG��0DK��³ZKDW´���
LQVWHDG�UHDG�LW�DV�LQFOXGLQJ�WKH�ZRUG��0DL¶HK��³RQH�KXQGUHG´���
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�
���3KLOLS�%LUQEDXP��F��������������,QWURGXFWLRQ�WR�WKH�6LGGXU�
�
,I�DQ\�VLQJOH�YROXPH�FDQ�WHOO�XV�ZKDW�LW�PHDQV�WR�EH�D�-HZ��LW�LV�WKH�6LGGXU�ZKLFK�HPERGLHV�WKH�
YLVLRQV�DQG�DVSLUDWLRQV��WKH�VRUURZV�DQG�MR\V�RI�PDQ\�JHQHUDWLRQV��7KH�ZKROH�JDPXW�RI�-HZLVK�
KLVWRU\�PD\�EH�WUDYHUVHG�LQ�LWV�SDJHV��LW�LV�D�PLUURU�WKDW�UHIOHFWV�WKH�GHYHORSPHQW�RI�WKH�-HZLVK�
VSLULW�WKURXJKRXW�WKH�DJHV��«�7KH�6LGGXU�SDVVHG�WKURXJK�D�ORQJ�SURFHVV�RI�HYROXWLRQ�XQWLO�LW�
ILQDOO\�HPHUJHG�DV�D�ULFK�DQWKRORJ\�RI�RXU�OLWHUDU\�FODVVLFV��«�7KH�GLYHUVLILHG�DXWKRUVKLS�RI�WKH�
6LGGXU��HPEUDFLQJ�SURSKHWV�DQG�SVDOPLVWV��OHJDOLVWV�DQG�SRHWV��SURFODLPV�WKDW�DOO�,VUDHO�KDV�D�
VKDUH�LQ�LWV�PDNLQJ��
�
���5��-RQDWKDQ�6DFNV��,QWURGXFWLRQ�WR�WKH�6LGGXU�
�
7KH�6LGGXU�LV�WKH�FKRUDO�V\PSKRQ\�WKH�FRYHQDQWDO�SHRSOH�KDV�VXQJ�WR�*RG�DFURVV�IRUW\�FHQWXULHV�
IURP�WKH�GD\V�RI�WKH�SDWULDUFKV�XQWLO�WKH�SUHVHQW�GD\��,Q�LW�ZH�KHDU�WKH�YRLFHV�RI�,VUDHO¶V�SURSKHWV��
SULHVWV�DQG�NLQJV��LWV�6DJHV�DQG�VFKRODUV��SRHWV�DQG�SKLORVRSKHUV��UDWLRQDOLVWV�DQG�P\VWLFV��VLQJLQJ�
LQ�FDOLEUDWHG�KDUPRQ\��,WV�OLEUHWWR�ZHDYHV�WRJHWKHU�WH[WV�IURP�DOPRVW�HYHU\�SDUW�RI�WKH�YDVW�OLEUDU\�
RI�-HZLVK�VSLULWXDOLW\��
�
3UD\HU�LQ�7DQDNK�
�
���%HUHLVKLW�������
�

ʬ ʒ̆ ʔ̋ ʍ̋ ʑ̞ ʔʥ�ʭ ʕʤ ʕy ʍʡ ʔʠ��ʬ ʓʠ�˄ ʎʠ ʕʤʷʭʩ��ʠ ʕ̋ ʍy ʑ̞ ʔʥ�˄ ʎʠʷʭʩ�ʺ ʓʠ�˂ ʓʬ ʓʮʩ ʑʡ ʏʠ�ʺ ʓʠ ʍʥ�ˣˢ ʍ̌ ʑʠ��ʥʩ ʕ̋ ʖʤ ʍʮ ʔʠ ʍʥ���˒ʣ ʒʬʒ̞ ʔʥ �
�
$EUDKDP�WKHQ�SUD\HG�WR�*RG��DQG�*RG�KHDOHG�$ELPHOHFK�DQG�KLV�ZLIH�DQG�KLV�VODYH�JLUOV��VR�WKDW�
WKH\�ERUH�FKLOGUHQ��
�
����'HYDULP�������
�

ʤ�ʩ ॢʑ̠
��ʙ˄ ʎʠʷ˄ ʎʠ�ʠ˒ʤॢ�ʭ ड़ʓʫʩʷ�˄ ʎʠ ʙ ʕʤ�ʩʷ�ʭʩ ख़ ʑh ʖʣ ʏʠ ʕʤ�ʩफ़ ʒh ʖʣ ʏʠ ʔʥ�ʭʩ�ʕʤʷʠ ड़ʕy ˣ˚ ʔʤ ʍʥ� ॡy ʖˎ ʑˏ ʔʤ�ʬ ५ʖʣ ʕˏ ʔʤ�ʬ��ʟʣ ʔʧ ʙʖ̌ �ʧ फ़ ʔ˟ ʑʩ�ʠ ६ʖ ʬ ʍʥ�ʭʩ ड़ʑh ʕɹ �ʠ ४ ʕ́ ʑʩʚʠʖʬ� ॡy ʓ̌ ʏʠ��
��

)RU�WKH�/25'�\RXU�*RG�LV�*RG�VXSUHPH�DQG�/RUG�VXSUHPH��WKH�JUHDW��WKH�PLJKW\��DQG�WKH�
DZHVRPH�*RG��ZKR�VKRZV�QR�IDYRU�DQG�WDNHV�QR�EULEH��
�
����1HFKHPLDK��������
�

�ॡʤ�ʠ५ ʕ̊ ʙ ʕʠ�ʸ य़ʔʮ ʖʠ ʕʥ
�˄ ʎʠʷ�ʕʤ�ʭ ʑʩ ड़ʔʮ ʕ̄ ʔʤ�ʩ�६̫�ʟʥʩ ʙ ʕ̋ ʖʥ ʍʁ ʑʮ�ʩ ६ ʒy ʍʮ ʖ̌ ʍʬ˒�ʥʩ फ़ ʕʡ ʏʤ ʖʠ ʍʬ�ʣ ʓɦ ड़ʓʧ ʕʥ� ॡ̋ ʩ ʑy ʍˎ ʔʤ�ʸ ५ ʒʮ ʖ̌ �ʠ ख़ ʕy ˣ˚ ʔʤ ʍʥ�ʬˣ फ़ʣ ʕˏ ʔʤ�ʬ�
�ʬ ९ʒ̆ ʔ̋ ʍ̋ ʑʮ� ॰ʩ ʑʫ ʖh ʕʠ�ʸ ४ ʓ̌ ʏʠ� ३˃ ʍː ʍʡ ʔ̂ �ʺ ४ ʔ̆ ʑɹ ʍs ʚʬ ʓʠ� ʔ̂ ४ʖʮ ʍ̌ ʑʬ�ʺˣ १ʧ˒ʺ ʍɹ �˃ʩॱ ʓh ʩ ʒ̂ ʙ ʍʥ�ʺ ʓʡ ४ ʓ̄ ʔ̫ ʚ ʙ˃ ʍh ʍʦ ௷ʠ�ʠ४ ʕh �ʩ ४ ʑʤ ʍs��ʬ फ़ ʒʠ ʕy ʍ̍ ʑʩ�ʩ६ ʒh ʍˎ ʚʬ ʔ̂ �ʤ ʕʬ ʍʩ ड़ʔʬ ʕʥ�ʭ ४ ʕʮˣʩ� ॡʭˣ˕ ʔʤ�˃ʩ५ ʓh ʕɹ ʍʬ

�ʕʧ�ʸ ४ ʓ̌ ʏʠ�ॡʬ ʒʠ ʕy ʍ̍ ʑʩʚʩ ʙ ʒh ʍˎ �ʺʥʠ ५ʖ ˔ ʔʧʚʬ ʔ̂ �ʤ य़ʓː ʔʥ ʍ̋ ʑʮ˒�˃ʩ ख़ ʓʣ ʕʡʏ̂��ʟ˒ʰʠ ʙ ʕʨ ʕʧ�ʩ फ़ ʑʡ ʕʠʚʺʩ ʒʡ˒�ʩ ६ ʑh ʏʠ ʔʥ�˂ ड़ʕʬ�˒ʰʠ ४ ʕʨ��
�६ ʓ̌ ʖʮʚʺ ʓʠ� ʕ̋ ʩ फ़ ʑ˒ ʑʁ �ʸ ६ ʓ̌ ʏʠ�ʭʩ ड़ʑʨ ʕ̋ ʍ̌ ʑ̇ ʔʤʚʺ ʓʠ ʍʥ� ॡʭʩ ʑ˟ ʗʧ ʙ ʔʤʚʺ ʓʠ ʍʥ�ʺ य़ʖʥ ʍʁ ʑ̇ ʔʤʚʺ ʓʠ�˒ʰ ʍy ४ ʔʮ ʕ̌ ʚʠʖʬ ʍʥ�˂ ख़ ʕʬ�˒ʰ ʍʬ ४ ʔʡ ʕʧ�ʬ फ़ʖʡ ʏʧ�ʟ˃ ʙ ʓː ʍʡ ʔ̂ �ʤ��
�ʙ ʑ̇ ʔ̂ ʕˎ �ʭ फ़ ʓʫ ʍ̋ ʓʠ�ʵʩ ६ ʑɹ ʕʠ�ʩ ढ़ʑh ʏʠ�˒ʬ ड़ʕ̂ ʍʮ ʑs �ʭ ४ ʓs ʔʠ�ʸ ख़ʖʮʠ ʒʬ� फ़˃ ʍː ʍʡ ʔ̂ �ʤ ६ ʓ̌ ʖʮʚʺ ʓʠ� ʕ̋ ʩ ॣ ʑ˒ ʑʁ �ʸ ६ ʓ̌ ʏʠ�ʸ ड़ʕʡ ʕː ʔʤʚʺ ʓʠ� ॡʠʕh ʚʸ ௷ʫ ʍʦ��ʟʭʩ��

�ʭ ४ ʕ̄ ʑʮ� ॡʭ ʑʩ ॡʔʮ ʕ̄ ʔʤ�ʤ ५ ʒʁ ʍ̫ ʑˎ �ʭ ।ʓʫ ʏʧ ʔː ʙ ʑh �ʤ ९ʓʩ ʍʤ ʑʩʚʭ ʑʠ�ʭ ख़ ʕ̋ ʖʠ�ʭ फ़ ʓ̋ ʩ ʑ̍ ʏ̂ ʔʥ�ʩ ड़ʔ̋ ʖʥ ʍʁ ʑʮ� ॡʭ ʓs ʍy ʔʮ ʍ̌ ˒�ʩ ड़ʔʬ ʒʠ�ʭ ४ ʓs ʍʡ ʔ̌ ʍʥ�ʚʬ ʓʠ�> ॡʭʩ ʑ̋ ˣʠʩ ʙ ʑʡ ʏʤ ʔʥ@��ʭʩʺʠʥʡʤʥ��ʭ ड़ʒʁ ʍˎ ʔ̫ ʏʠ
��ʟʭ ʙ ʕ̌ �ʩ फ़ ʑʮ ʍ̌ ʚʺ ʓʠ�ʯ ६ ʒ̠ ʔ̌ ʍʬ�ʩ ʑs ʍy ड़ʔʧ ʕˎ �ʸ ४ ʓ̌ ʏʠ�ʭˣ ड़̫ ʕ̇ ʔʤ��

�ʟʤ ʙ ʕ̫ ʕʦ ʏʧ ʔʤ� फ़˃ ʍʣʕʩ ʍʡ˒�ʬˣ ड़ʣ ʕˏ ʔʤ� ४˃ ʏʧ ʖʫ ʍˎ � ॡʕ̋ ʩ ॡ ʑʣ ʕ̋ �ʸ ५ ʓ̌ ʏʠ�˃ ख़ ʓ̇ ʔ̂ ʍʥ�˃ʩ फ़ ʓʣ ʕʡʏ̂ �ʭ ६ ʒʤ ʍʥ��
�ʠ४ ʕ̊ ʕʠ
ʤ�˃ ड़ʓʮ ʍ̌ ʚʺ ʓʠ�ʤ ४ ʕʠ ʍy ʑʩ ʍʬ� ॡʭʩ ʑʁ ʒɹ ʏʧ ʙ ʔʤ�˃ʩ य़ʓʣ ʕʡʏ̂ �ʺ ४ ʔ̆ ʑɹ ʍs ʚʬ ʓʠ ʍʥ� ।˃ ʍː ʍʡ ʔ̂ �ʺ ९ʔ̆ ʑɹ ʍs ʚʬ ʓʠ�ʺ ʓʡ २ʓ̄ २ʔ̫ ʚ ʙ˃ ʍh ʍʦ ௷ʠ�ʠ४ ʕh �ʩ ४ ʑʤ ʍs���ʭˣ ड़̞ ʔʤ� ॡ˃ ʍː ʍʡ ʔ̂ ʍʬ�ʠ५ ʕ̊ ʚʤ ʕʧʩ ʙ ʑʬ ʍʁ ʔʤ ʍʥ

˂ ʓʬ ʙ ʓ̇ ʔʬ�ʤ फ़ ʓ̫ ʍ̌ ʔʮ�ʩ ʑ̋ ʩ ६ ʑʩ ʕʤ�ʩ ॣ ʑh ʏʠ ʔʥ�ʤख़ ʓ˓ ʔʤ�ˇʩ ४ ʑʠ ʕʤ�ʩफ़ ʒh ʍɹ ʑʬ�ʭʩ ड़ʑʮ ʏʧ ʔy ʍʬ�˒ʤ४ ʒh ʍ̋ ˒�ʟ��
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��
,�VDLG��³2�/25'��*RG�RI�+HDYHQ��JUHDW�DQG�DZHVRPH�*RG��ZKR�VWD\V�IDLWKIXO�WR�+LV�FRYHQDQW�
ZLWK�WKRVH�ZKR�ORYH�+LP�DQG�NHHS�+LV�FRPPDQGPHQWV���
/HW�<RXU�HDU�EH�DWWHQWLYH�DQG�<RXU�H\HV�RSHQ�WR�UHFHLYH�WKH�SUD\HU�RI�<RXU�VHUYDQW�WKDW�,�DP�
SUD\LQJ�WR�<RX�QRZ��GD\�DQG�QLJKW��RQ�EHKDOI�RI�WKH�,VUDHOLWHV��<RXU�VHUYDQWV��FRQIHVVLQJ�WKH�VLQV�
WKDW�ZH�,VUDHOLWHV�KDYH�FRPPLWWHG�DJDLQVW�<RX��VLQV�WKDW�,�DQG�P\�IDWKHU¶V�KRXVH�KDYH�FRPPLWWHG���
:H�KDYH�RIIHQGHG�<RX�E\�QRW�NHHSLQJ�WKH�FRPPDQGPHQWV��WKH�ODZV��DQG�WKH�UXOHV�WKDW�<RX�JDYH�
WR�<RXU�VHUYDQW�0RVHV���
%H�PLQGIXO�RI�WKH�SURPLVH�<RX�JDYH�WR�<RXU�VHUYDQW�0RVHV��µ,I�\RX�DUH�XQIDLWKIXO��,�ZLOO�VFDWWHU�
\RX�DPRQJ�WKH�SHRSOHV���
EXW�LI�\RX�WXUQ�EDFN�WR�0H��IDLWKIXOO\�NHHS�0\�FRPPDQGPHQWV��HYHQ�LI�\RXU�GLVSHUVHG�DUH�DW�WKH�
HQGV�RI�WKH�HDUWK��,�ZLOO�JDWKHU�WKHP�IURP�WKHUH�DQG�EULQJ�WKHP�WR�WKH�SODFH�ZKHUH�,�KDYH�FKRVHQ�
WR�HVWDEOLVK�0\�QDPH�¶��
)RU�WKH\�DUH�<RXU�VHUYDQWV�DQG�<RXU�SHRSOH�ZKRP�<RX�UHGHHPHG�E\�<RXU�JUHDW�SRZHU�DQG�<RXU�
PLJKW\�KDQG���
2�/RUG��/HW�<RXU�HDU�EH�DWWHQWLYH�WR�WKH�SUD\HU�RI�<RXU�VHUYDQW��DQG�WR�WKH�SUD\HU�RI�<RXU�
VHUYDQWV�ZKR�GHVLUH�WR�KROG�<RXU�QDPH�LQ�DZH��*UDQW�<RXU�VHUYDQW�VXFFHVV�WRGD\��DQG�GLVSRVH�
WKDW�PDQ�WR�EH�FRPSDVVLRQDWH�WRZDUG�KLP�´�
,�ZDV�WKH�NLQJ¶V�FXSEHDUHU�DW�WKH�WLPH��
�
����<LUPL\DKX����������
�

ʤʚʬ ʓʠ�ʬ फ़ ʒ̆ ʔ̋ ʍ̋ ʓʠ ʕʥ
��ʟʸ ʙʖʮʠ ʒʬ�ʤफ़ ʕ̞ ʑy ʒh ʚʯ ʓˎ �˂˒ ६y ʕˎ ʚʬ ʓʠ�ʤ ड़ʕh ʍ̫ ʑ̇ ʔʤ�ʸ ʓɹ ४ ʒɦ ʚʺ ʓʠ� ॡʩ ʑs ʑ̋ �ʩ ५ ʒy ʏʧ ʔʠ�
� ॵˑ ʕʤ ʏʠ
ʤ�ʭʩʷʥʬʠ��६ ʒʬ ʕ̋ ʑʩʚʠ ʙʖ ʬ�ʤख़ ʕʩ˒ʨ ʍ̊ ʔʤ� फ़˃ ʏ̂ ʖy ʍʦ ʙ ʑʡ˒�ʬˣ ड़ʣ ʕˏ ʔʤ� ॡ˃ ʏʧ ʙʖʫ ʍˎ �ʵ ʓy ड़ʕʠ ʕʤʚʺ ʓʠ ʍʥ� ॡʭ ʑʩ ॡ ʔʮ ʕ̄ ʔʤʚʺ ʓʠ� ʕ̋ ʩ य़ʑ̍ ʕ̂ �ʤ ४ ʕs ʔʠ�ʜௗʤ४ ʒ̊ ʑʤ�ʟʸ ʙ ʕʡ ʕː ʚʬ ௷̠ � फ़˃ ʍ̇ ʑʮ�ʠ��

�ʕʤ�ʭ ख़ ʓʤʩ ʒy ʏʧ ʔʠ�ʭ फ़ ʓʤʩʒh ʍˎ �ʷʩ ६ ʒʧʚʬ ʓʠ�ʺˣ ड़ʡ ʕʠ�ʯ ४ʖʥʏ̂ � ॡʭ ʒ̆ ʔ̌ ʍʮ˒�ʭʩ ड़ʑɹ ʕʬ ʏʠ ʙ ʔʬ� ॡʣ ʓɦ ॡʓʧ�ʤ ʓ̍ ५ʖ̂�५̫ʤ�ʸˣ ड़ˎ ʑˏ ʔʤ�ॡʬˣʣ ʕˏ ʔʤ�ʬ
��ʟˣ ʙʮ ʍ̌ �ʺˣ फ़ʠ ʕʡ ʍʁ��
�ʕy ʍʣ ʑ̠ � ॡ̌ ʩ ʑʠ ʍʬ�ʺ ५ ʒ̋ ʕʬ�ʭ ड़ʕʣ ʕʠ�ʩ४ ʒh ʍˎ � ॡʩ ʒʫ ʍy ʔː ʚʬ ௷̠ ʚʬ ʔ̂ �ʺˣ य़ʧ ʗ̫ ʍɹ �˃ʩ४ ʓh ʩ ʒ̂ ʚʸ ʓ̌ ʏʠ�ʤख़ ʕ̞ ʑʬʩ ʙ ʑʬʏ̂ ʕʤ�ʡ फ़ ʔy ʍʥ�ʤ ड़ʕʁ ʒ̂ ʙ ʕʤ�ॡʬ ʖʣ ʍˏ�ʟʥʩ ʙ ʕʬ ʕʬʏ̂ ʔʮ�ʩ फ़ ʑy ʍɹ ʑʫ ʍʥ�ʥʩ ड़ʕʫ��
�६˃ ʍ̆ ʚʤ ʓ̍ ʏ̂ ʔs ʔʥ�ʭ ख़ ʕʣ ʕʠ ʕʡ˒�ʬ फ़ ʒʠ ʕy ʍ̍ ʑʩ ʍʡ˒�ʤ ड़ʓ˓ ʔʤ�ʭˣ ४̞ ʔʤʚʣ ʔ̂ � ॡʭ ʑʩ ॡ ʔy ʍʁ ʑʮʚʵ ʓy ʙ ʓʠ ʍˎ �ʭʩ ५ ʑ̋ ʍɹ ʖʮ˒�ʺˣ ९̋ ʖʠ� ʕs ʍʮ २ʔ̍ ʚʸ ʓ̌ ʏʠ��ʟʤ ʙ ʓ˓ ʔʤ�ʭˣ ६̞ ʔ̠ �ʭ फ़ ǯ��
�ड़ʕʩ˒ʨ ʍh � ʔ̂ ˣ ४y ʍʦ ʓʠ ʍʡ˒� ॡʤ ʕ̫ ʕʦ ʏʧ�ʣ५ ʕʩ ʍʡ˒�ʭʩ य़ʑ̋ ʍɹ ˣʮ ʍʡ˒�ʺˣ ४̋ ʖʠ ʍˎ �ʭ ʑʩ ख़ ʕy ʍʁ ʑʮ�ʵ ʓy ४ ʓʠ ʒʮ�ʬ फ़ ʒʠ ʕy ʍ̍ ʑʩʚʺ ʓʠ� ६˃ ʍ̇ ʔ̂ ʚʺ ʓʠ�ʠ ॣ ʒʁ ʖs ʔʥ��ʟʬˣ ʙʣ ʕˏ �ʠ फ़ ʕy ˣʮ ʍʡ˒�ʤ��
��ʟˇ ʙ ʕʡ ʍʣ˒�ʡ फ़ ʕʬ ʕʧ�ʺ ६ ʔʡʕʦ�ʵ ʓy ॣ ʓʠ�ʭ ख़ ʓʤ ʕʬ�ʺ ४ ʒ̋ ʕʬ�ʭ फ़ ʕ̋ ˣʡ ʏʠ ʔʬ� ʕs ʍ̂ ६ ʔˎ ʍ̌ ʑh ʚʸ ʓ̌ ʏʠ�ʺʠ ड़ʖ ˓ ʔʤ�ʵ ʓy ४ ʕʠ ʕʤʚʺ ʓʠ� ॡʭ ʓʤ ʕʬ�ʯ ५ ʒs ʑs ʔʥ��

�८ ʑ˒ ʑʁ �ʸ ९ʓ̌ ʏʠʚʬ ௷̠ � ॰̋ ʒʠ�˒ʫ ड़ʕʬ ʕʤʚʠʖʬ�> ४˃ ʍ̋ ʕy ˣʺ ʍʡ˒@��ʪʺʥʸʺʡʥ�� ॡ˃ ९ʓʬˣʷ ʍʡ�˒ ५̂ ʍʮ ʕ̌ ʚʠ ʙʖ ʬ ʍʥ�ˑ य़ʕ̋ ʖʠ�˒ ४̌ ʍy ʙ ʑ̞ ʔʥ�˒ʠ ।ʖʡʕ̞ ʔʥ��ʠ ४ ʒy ʍ̫ ʔs ʔʥ�˒ ख़̍ ʕ̂ �ʠ ४ʖ ʬ�ʺˣ फ़̍ ʏ̂ ʔʬ�ʭ ॣ ʓʤ ʕʬ�ʤ ʕ̋ ʩ
��ʟʺʠ ʙʖ ˓ ʔʤ�ʤ फ़ ʕ̂ ʕy ʕʤʚʬ ௷̠ �ʺ ६ ʒʠ�ʭ ड़ʕ̋ ʖʠ��

ʩॣ ʒh ʍ̋ ʑʮ� ʕʤʩ ड़ʓʬ ʕ̂ �ʭʩ ४ ʑʮ ʕʧ ʍʬ ʑ̊ ʔʤ� ॡʭʩ ʑː ʍ̍ ʔ̠ ʔʤ�ʣ५ ʔʩ ʍˎ �ʤ य़ʕh ʍs ʑh �ʸʩ ४ ʑ̂ ʕʤ ʍʥ� ग़ˑ ʕʣ ʍʫ ௷ʬ ʍʬ� ॵy ʩ ʑ̂ ʕʤ�˒ʠ ४ ʕˎ �ʺˣ य़ʬ ʍʬ ʖ̨ ʔʤ�ʤ४ ʒ̊ ʑʤ��ʤफ़ ʕʩ ʕʤ� ʕs ʍy ॣ ʔˎ ʑː �ʸ ६ ʓ̌ ʏʠ ʔʥ�ʸ ʓʡ ख़ ʕː ʔʤ ʍʥ�ʡ फ़ ʕ̂ ʕy ʕʤ ʍʥ�ʡ ʓy ६ ʓʧ ʔʤ
��ʟʤ ʙ ʓʠ ʖy � ६˃ ʍ̊ ʑʤ ʍʥ��

� ॡʩ ʔʬ ʒʠ� ʕs ʍy ५ ʔʮ ʕʠ�ʤ ०ʕs ʔʠ ʍʥ
ʤ�ʭʩʷʥʬʠ�ʟʭʩ ʙ ʑː ʍ̍ ʔ̠ ʔʤ�ʣ६ ʔʩ ʍˎ �ʤफ़ ʕh ʍs ʑh �ʸʩ ६ ʑ̂ ʕʤ ʍʥ�ʭʩ ख़ ʑʣ ʒ̂ �ʣ ४ ʒ̂ ʕʤ ʍʥ�ʳ ʓɦ फ़ ʓ̠ ʔˎ �ʤ ॣ ʓʣ ʕ́ ʔʤ� ८˃ ʍʬʚʤ ʙ ʒh ʍ̫�
�

%XW�DIWHU�,�KDG�JLYHQ�WKH�GHHG�WR�%DUXFK�VRQ�RI�1HULDK��,�SUD\HG�WR�*2'���
³$K��P\�6RYHUHLJQ�*2'��<RX�PDGH�KHDYHQ�DQG�HDUWK�ZLWK�<RXU�JUHDW�PLJKW�DQG�RXWVWUHWFKHG�
DUP��1RWKLQJ�LV�WRR�ZRQGURXV�IRU�<RX���
<RX�VKRZ�NLQGQHVV�WR�WKH�WKRXVDQGWK�JHQHUDWLRQ��EXW�YLVLW�WKH�JXLOW�RI�WKH�SDUHQWV�XSRQ�WKHLU�
FKLOGUHQ�DIWHU�WKHP��2�JUHDW�DQG�PLJKW\�*RG�ZKRVH�QDPH�LV�*2'�RI�+RVWV���
ZRQGURXV�LQ�SXUSRVH�DQG�PLJKW\�LQ�GHHG��ZKRVH�H\HV�REVHUYH�DOO�WKH�ZD\V�RI�PRUWDOV��VR�DV�WR�
UHSD\�HDFK�RQH�DFFRUGLQJ�WR�WKHLU�ZD\V��DQG�ZLWK�WKH�SURSHU�IUXLW�RI�WKHLU�GHHGV���
<RX�GLVSOD\HG�VLJQV�DQG�PDUYHOV�LQ�WKH�ODQG�RI�(J\SW�ZLWK�ODVWLQJ�HIIHFW��DQG�ZRQ�UHQRZQ�LQ�
,VUDHO�DQG�DPRQJ�KXPDQNLQG�WR�WKLV�YHU\�GD\���
<RX�IUHHG�<RXU�SHRSOH�,VUDHO�IURP�WKH�ODQG�RI�(J\SW�ZLWK�VLJQV�DQG�PDUYHOV��ZLWK�D�VWURQJ�KDQG�
DQG�DQ�RXWVWUHWFKHG�DUP��DQG�ZLWK�JUHDW�WHUURU���
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<RX�JDYH�WKHP�WKLV�ODQG�WKDW�<RX�KDG�VZRUQ�WR�WKHLU�IDWKHUV�WR�JLYH�WKHP��D�ODQG�IORZLQJ�ZLWK�
PLON�DQG�KRQH\���
DQG�WKH\�FDPH�DQG�WRRN�SRVVHVVLRQ�RI�LW��%XW�WKH\�GLG�QRW�OLVWHQ�WR�<RX�RU�IROORZ�<RXU�7HDFKLQJ��
WKH\�GLG�QRWKLQJ�RI�ZKDW�<RX�FRPPDQGHG�WKHP�WR�GR��7KHUHIRUH�\RX�KDYH�FDXVHG�DOO�WKLV�
PLVIRUWXQH�WR�EHIDOO�WKHP���
+HUH�DUH�WKH�VLHJH�PRXQGV��UDLVHG�DJDLQVW�WKH�FLW\�WR�VWRUP�LW��DQG�WKH�FLW\��EHFDXVH�RI�VZRUG�DQG�
IDPLQH�DQG�SHVWLOHQFH��LV�DW�WKH�PHUF\�RI�WKH�&KDOGHDQV�ZKR�DUH�DWWDFNLQJ�LW��:KDW�<RX�
WKUHDWHQHG�KDV�FRPH�WR�SDVV²DV�<RX�VHH���
<HW�<RX��P\�6RYHUHLJQ�*2'��VDLG�WR�PH��%X\�WKH�ODQG�IRU�PRQH\�DQG�FDOO�LQ�ZLWQHVVHV²ZKHQ�
WKH�FLW\�LV�DW�WKH�PHUF\�RI�WKH�&KDOGHDQV�´�
�
����'DQLHO������
�

������� ʬʠ२ʒ̞ ʑh ʕʣ २ʍʥ�ʩ ९ʑʣ ʍ̠�ʲ ।ʔʣ ʍʩ�ʭʩ ५ ʑ̌ ʍy ʚʩ ʙ ʑː���ॡʠ ʕʡ ʕ̋ ʍ̠�ʬ ४ ʔ̂�ˑ ड़ʒ̋ ʍʩ ʔʡ ʍʬ�ʯʩ ९ʑ˒ ʔʫ ʍʥ�ʯ ६ ʕʧʩ ʑ̋ ʍ̋��ॡˑ ʒʬ�ˑ ड़ʒ̋ ʩ ʑ̆ ʑ̂ ʍˎ�ʣ ʓʢ௘फ़ ʓh�ʭ ख़ ʓʬ ʍ̌ ˒ʸ ʍʩ��॰ʯʩ ʑh ʍʮ ʑʦ ʍʥ��ʤ ९ʕ̋ ʕʬ ʍs�ʠ ।ʕʮˣʩ ʍʡ�ʠ˒ ४ʤௗʜ�˂ ४ ʒy ʕˎ��
ʩ ʑʤˣ य़ʫ ʍy ʑˎ ʚʬ ʔ̂�ʠ ५ ʒ̆ ʔʁ ʍʮ˒��ॡʠ ʒʣˣʮ˒�ʭ ४ ʕʣ ʐ̫��ʕʬ ʎʠʷˑ��ॡʬ ʒʡ ʐ̫ ʚʬ ௷̠�ʠ४ ʕʥ ʏʤʚʩ ʙ ʑː�ʣ ड़ʒʡ ʕ̂�ʺ फ़ ʔʮ ʍʣ ʔ̫ ʚʯ ʑʮ�ʟʤ ʙ ʕh ʍː �

�
:KHQ�'DQLHO�OHDUQHG�WKDW�LW�KDG�EHHQ�SXW�LQ�ZULWLQJ��KH�ZHQW�WR�KLV�KRXVH��LQ�ZKRVH�XSSHU�
FKDPEHU�KH�KDG�KDG�ZLQGRZV�PDGH�IDFLQJ�-HUXVDOHP��DQG�WKUHH�WLPHV�D�GD\�KH�NQHOW�GRZQ��
SUD\HG��DQG�PDGH�FRQIHVVLRQ�WR�KLV�*RG��DV�KH�KDG�DOZD\V�GRQH��
�
3UD\HU�LQ�WKH�0LVKQD�DQG�7DOPXG�
�
����0LVKQD�7DPLG�����
�

ʸ ʔʮ ʕʠ�ʭ ʓʤ ʕʬ�ʤʓ̊ ʗʮ ʍʮ ʔʤ��˒ʫ ʍy ʕˎ��ʤ ʕʫ ʕy ʍʡ�ʺ ʔʧ ʓʠ��ʯ ʒʤ ʍʥ�˒ʫ ʍy ʒˎ��˒ʠ ʍy ʕ̫�ʺ ʓy ʓ̍ ʏ̂�ʭʩ ʑy ʕʡ ʍː ʔʤ��ʲ ʔʮ ʍ̌��ʤʕʩ ʕʤ ʍʥ�ʭ ʑʠ��ʔ̂ ʖʮ ʕ̌��ʸ ʓʮʠʖ ˕ ʔʥ��˒ʫ ʍy ʒˎ�ʺ ʓʠ�ʭ ʕ̂ ʕʤ �
ˇʬ ʕ̌�ʺˣʫ ʕy ʍˎ��ʺ ʓʮ ʎʠ�ʡʩ ʑ˞ ʔʩ ʍʥ��ʤ ʕʣˣʡʏ̂ ʔʥ��ʺ ʔ̠ ʍy ʑʡ˒�ʭʩ ʑh ʏʤ ʖ̠ �

�
7KH�DSSRLQWHG�SULHVW�VDLG�>WR�WKH�RWKHU�SULHVWV@��³0DNH�RQH�EOHVVLQJ�>EHIRUH�6KHPD@�´�DQG�WKH\�
EOHVVHG��³5HDG�WKH�7HQ�&RPPDQGPHQWV��>WKH�ILUVW�SDUDJUDSK@�RI�6KHPD��9H�+D\D�,P�6KDPRD��
DQG�9D�<RPHU�´�7KH\�EOHVVHG�WKH�SHRSOH�ZLWK�WKUHH�EOHVVLQJV��(PHW�YH�<DW]LY��WKH�$YRGDK��DQG�
WKH�3ULHVWO\�%OHVVLQJ��
�
����0LVKQD�5RVK�+DVKDQD�����
�

ʯ ʓʤ ʕ̇ ʑ̂ �ʺˣʩ˒ʫ ʍʬ ʔʮ�ʬ ʒʬˣʫ ʍʥ��ʭ ʒ̄ ʔʤ�ʺ ʔ̄ ʗʣ ʍ̫ ˒�ʺˣʸ˒ʡ ʍʢ˒�ʺˣʡ ʕʠ�ʸ ʒʮˣʠ��ʺˣʫ ʕy ʍˎ �ʸ ʓʣ ʒɦʺˣʰˣʸ ʍʫ ʑʦ�� ʔ̂ ʒ̫ ˣʺ ʍʥ��ʭˣ˕ ʔʤ�ʺ ʔ̄ ʗʣ ʍ̫ �� ʔ̂ ʒ̫ ˣʺ�ˣʰʩ ʒʠ ʍʥ�� �
�ʔ̂ ʒ̫ ˣʺ ʍʥ��ʺˣʸ ʕɹ ˣˇ�� ʔ̂ ʒ̫ ˣʺ ʍʥ�ʤ ʕʣˣʡʏ̂ �ʸ ʒʮˣʠ ʍʥ��ʭʩ ʑh ʏʤ ʖ̠ �ʺ ʔ̠ ʍy ʑʡ˒�ʤ ʕʠ ʕʣˣʤ ʍʥˣʰʩ ʒʠ�ʭ ʑʠ��ʠ ʕʡʩ ʑ̫ ʏ̂ �ʩ ʑˎ ʔy �ˣʬ�ʸ ʔʮ ʕʠ��ʩ ʑy ˒ʰ�ʯ ʓˎ �ʯʕh ʕʧˣʩ�ʩ ʑˎ ʔy �ʩ ʒy ʍʡ ʑː �� �

ʭ ʑ̂ �ʺˣʩ˒ʫ ʍʬ ʔʮ�ʬ ʒʬˣʫ ʍʥ��ʭ ʒ̄ ʔʤ�ʺ ʔ̄ ʗʣ ʍ̫ ˒�ʺˣʸ˒ʡ ʍʢ˒�ʺˣʡ ʕʠ�ʸ ʒʮˣʠ�ʠ ʕ̆ ʓʠ��ʸʩ ʑ̠ ʍʦ ʔʮ�ʠ˒ʤ�ʤ ʕ̇ ʕʬ��ʺˣʩ˒ʫ ʍʬ ʔ̇ ʔʬ� ʔ̂ ʒ̫ ˣʺ��ʔ̂ ʒ̫ ˣʺ ʍʥ��ʭˣ˕ ʔʤ�ʺ ʔ̄ ʗʣ ʍ̫ ��
ʭʩ ʑh ʏʤ ʖ̠ �ʺ ʔ̠ ʍy ʑʡ˒�ʤ ʕʠ ʕʣˣʤ ʍʥ�ʤ ʕʣˣʡʏ̂ �ʸ ʒʮˣʠ ʍʥ�� ʔ̂ ʒ̫ ˣʺ ʍʥ��ʺˣʸ ʕɹ ˣˇ�� ʔ̂ ʒ̫ ˣʺ ʍʥ��ʺˣʰˣʸ ʍʫ ʑʦ���

�
7KH�RUGHU�RI�EOHVVLQJV�>LQ�WKH�0XVDI�$PLGDK�RI�5RVK�+DVKDQDK@��+H�VD\V�³SDWULDUFKV´��³SRZHUV´�
DQG�WKH�³VDQFWLILFDWLRQ�RI�WKH�QDPH´�DQG�LQFOXGHV�WKH�NLQJVKLS�YHUVHV�ZLWK�WKHP�DQG�GRHV�QRW�
EORZ�>WKH�VKRIDU@��7KH�VDQFWLILFDWLRQ�RI�WKH�GD\�DQG�EORZV�>WKH�VKRIDU@��WKH�UHPHPEUDQFH�YHUVHV�
DQG�EORZV�>WKH�VKRIDU@��DQG�WKH�VKRIDU�YHUVHV�DQG�EORZV�>WKH�VKRIDU@��7KHQ�KH�VD\V�WKH�EOHVVLQJ�RI�
WKH�7HPSOH�VHUYLFH�DQG�³WKDQNVJLYLQJ´�DQG�WKH�EOHVVLQJ�RI�WKH�SULHVWV��WKH�ZRUGV�RI�5DEEL�
<RKDQDQ�EHQ�1XUL��5DEEL�$NLYD�VDLG�WR�KLP��LI�KH�GRHV�QRW�EORZ�WKH�VKRIDU�IRU�WKH�NLQJVKLS�
YHUVHV��ZK\�VKRXOG�KH�VD\�WKHP"�5DWKHU�KH�VD\V��³SDWULDUFKV´��³SRZHUV´�DQG�WKH�³VDQFWLILFDWLRQ�
RI�WKH�QDPH´�DQG�LQFOXGHV�WKH�NLQJVKLS�YHUVH�ZLWK�WKH�VDQFWLILFDWLRQ�RI�WKH�GD\�DQG�EORZV�WKH�



ϙ

��
ϙ

VKRIDU��WKHQ�KH�VD\V�WKH�UHPHPEUDQFH�YHUVHV�DQG�EORZV��DQG�WKH�VKRIDU�YHUVHV�DQG�EORZV��7KHQ�
KH�VD\V�WKH�7HPSOH�VHUYLFH�DQG�³WKDQNVJLYLQJ´�DQG�WKH�EOHVVLQJ�RI�WKH�SULHVW��
��
����0LVKQD�%HUDFKRW�����
�

ʸ ʔʧ ʔ̄ ʔˎ�˂ ʒy ʕʡ ʍʮ�ʭ ʑʩ ʔs ʍ̌��ʕʤʩʓh ʕɹ ʍʬ�ʺ ʔʧ ʔʠ ʍʥ��ʕʤʩ ʓy ʏʧ ʔʠ ʍʬ��ʡ ʓy ʓ̂ ʕʡ˒�ʭ ʑʩ ʔs ʍ̌��ʕʤʩʓh ʕɹ ʍʬ�ʭ ʑʩ ʔs ʍ̌ ˒��ʕʤʩ ʓy ʏʧ ʔʠ ʍʬ �

,Q�WKH�PRUQLQJ�KH�UHFLWHV�WZR�EOHVVLQJV�EHIRUH�LW�>6KHPD@�DQG�RQH�DIWHU�LW��LQ�WKH�HYHQLQJ�WZR�
EHIRUH�LW�DQG�WZR�DIWHU�LW��
�
�
����%HUDFKRW���E�
�

ʠʕʩ ʍ̂ ʔ̌ ˣʠ�ʩ ʑˎ ʔy �ʸ ʔʮ ʕʠ�ʡ ʖ̫ ʏ̂ ʔʩ�ʩ ʑˎ ʔy �ʸ ʔʮ ʕʠ�"˂ ʒy ʕʡ ʍʮ�ʩʠ ʔʮ�ʾ ʕʮ ʍˏ �
�ʿ˂ ʓ̌ ʖʧ�ʠ ʒy ˣʡ˒�ʸˣʠ�ʸ ʒʁ ˣʩʿ��ʡʩ ʑ̋ ʍʫ ʑʣ ʍ̠ ��ʿˑʔʢˣʰ�ʠ ʒy ˣʡ˒�ʸˣʠ�ʸ ʒʁ ˣʩʿ��ʠ ʕʮʩ ʒʬʩ ʑʮ��ʿʲ ʕy �ʠ ʒy ˣʡ˒�ʭˣʬ ʕ̌ �ʤ ʓ̍ ʖ̡ ʿ�ʤ ʕs ʔ̂ ʒʮ�ʠ ʕ̆ ʓʠ��ʯʔh ʩ ʑy ʍʮ ʕʠ ʕ̫ �

�ʑʬ��ʿˑ ʔʢˣʰʿ�ʠ ʕʮʩ ʒʬ�ʩ ʒʮʕh �ʠ ʕʫ ʕʤ��ʠʕʩ ʍ̆ ʔ̂ ʍʮ�ʠʕh ʕ̄ ʩ ʑʬ�ʿʬ ʖ̠ ʔʤʿ�ʯʔh ʩ ʒy ʕ̫ ʍʥ�ʿʲ ʔy ʿ�ʡʩ ʑ̋ ʍ̠ �ʠ ʕ̆ ʓʠ��"ʡʩ ʑ̋ ʍʫ ʑʣ ʍ̠ �ʯʔh ʩ ʑy ʍʮ ʕʠ�ʠ ʕ̫��ʠʕʩ ʍ̆ ʔ̂ ʍʮ�ʠʕh ʕ̄ ʩʸ ʔʮ ʕʠ�ʠ ʕ̆ ʓʠ �
ʩ ʑy ʍʮ ʕʠ ʍʣ ʑ̠ �ʭˣ˕ ʔˎ �ʤ ʕʬ ʍʩ ʔʬ�ʺ ʔː ʑʮ�ʠ ʕʮ ʕʬ ʍ̌ ʑˎ ��ʭˣ˕ ʔˎ �ʤ ʕʬ ʍʩ ʔʬ�ʺ ʔː ʑʮ˒�ʤ ʕʬ ʍʩ ʔ̆ ʔˎ �ʭˣʩ�ʺ ʔː ʑʮ�ʸʩ ʑ̠ ʍʦ ʔʤ ʍʬ�ʩ ʒʣ ʍ̠ ��ʠ ʕʡ ʕyʿ˂ ʓ̌ ʖʧ�ʠ ʒy ˣʡ˒�ʸˣʠ�ʸ ʒʁ ˣʩʿ��ʯʔh ��

�ʩʒh ʍ̋ ʑʮ�˂ ʓ̌ ʖʧ ʍʥ�˂ ʓ̌ ʖʧ�ʩʒh ʍ̋ ʑʮ�ʸˣʠ�ʬ ʒʬˣˏʿ��ʩʒʩ ʕˎ ʔʠ�ʸ ʔʮ ʕʠ�"ˑ ʔʬ� ʍs ʔʧ ʔ̠ ʍ̌ ʔʮ�ʩ ʑʫʩ ʒʤ��ʤ ʕʬ ʍʩ ʔ̆ ʔˎ �ʭˣʩ�ʺ ʔː ʑʮ�ʠ ʕ̆ ʓʠʠʩ ʑʤ�ʩʠ ʔʮ�˂ ʕː ʩ ʑʠ ʍʥ��ʿʸˣʠ "�
�ʤ ʕʡ ʏʤ ʔʠʿ��ˑʩ ʒy ʍˎ �ʺ ʕʣ ʍ̋ �ʩ ʑˎ ʔy ʍʬ�ʸʕʦ ʕ̂ ʍʬ ʓʠ�ʩ ʑˎ ʔy �ˑʩ ʒʬ�ʩ ʑy ˣʠ�ʯ ʒʫ ʍʥ��ʿʤ ʕˎ ʔy �ʤ ʕʡ ʏʤ ʔʠʿ��ʬ ʒʠ˒ʮ ʍ̌ �ʸ ʔʮ ʕʠ�ʤ ʕʣ˒ʤ ʍʩ�ʡ ʔy �ʸ ʔʮ ʕʠʩ ʒʮʕh �ʠʕʩ ʍh ʔs ��ʿʤ ʕˎ ʔy �

ʭ ʕʬˣʲ�ʺ ʔʡ ʏʤ ʔʠ�ʩ ʑy ʍʮ ʕʠ�ʯ ʔh ʕˎ ʔy ʍʥ��ʿʤ ʕˎ ʔy �ʤ ʕʡ ʏʤ ʔʠʿ�ʠ ʕ̆ ʓʠ��ʿʭ ʕʬˣʲ�ʺ ʔʡ ʏʤ ʔʠʿ�ʭʩ ʑy ʍʮˣʠ�ʯʩ ʒʠ��ʩ ʑʫ ʕʤʭʕʬˣʲ�ʺ ʔʡ ʏʤ ʔʠ ʍʥʿ��ʸ ʒʮˣʠ�ʠ˒ʤ�ʯ ʒʫ ʍʥ�� �
ʿʣ ʓɦ ʕʧ�˂ʩ ʑs ʍʫ ʔ̌ ʍʮ�ʯ ʒ̠ �ʬ ʔ̂ �˂ʩ ʑs ʍʡ ʔʤ ʏʠ��

�
*(0$5$��:KLFK�EHQHGLFWLRQV�GRHV�RQH�VD\�>LQ�WKH�PRUQLQJ@"�5��-DFRE�>>IRO����E�@@�VDLG�LQ�WKH�
QDPH�RI�5��2VKD
\D���>%OHVVHG@�����:KR�IRUPHVW�OLJKW�DQG�FUHDWHVW�GDUNQHVV���6XUHO\�RQH�RXJKW�
UDWKHU�WR�VD\���:KR�IRUPHVW�OLJKW�DQG�FUHDWHVW�EULJKWQHVV���$V�LW�LV�ZULWWHQ��VR�ZH�VD\�LW��%XW�LQ�
WKH�FDVH�RI�WKH�ZRUGV��,�PDNH�SHDFH�DQG�FUHDWH�HYLO���,V��[OY������GR�ZH�VD\�WKHP�DV�WKH\�DUH�
ZULWWHQ"��,W�LV�ZULWWHQ��HYLO���EXW�>LQ�WKH�SUD\HU@�ZH�VD\��DOO�WKLQJV���,W�LV�D�HXSKHPLVP��7KHQ�LQ�
WKH�IRUPHU�LQVWDQFH��OHW�XV�>LQ�WKH�SUD\HU@�DOVR�XVH��EULJKWQHVV��>LQVWHDG�RI��GDUNQHVV�@�DV�D�
HXSKHPLVP���5DED�DQVZHUHG��7KH�SXUSRVH�LV�WR�PHQWLRQ�WKH�FKDUDFWHULVWLF�RI�GD\�DW�QLJKW�DQG�WKH�
FKDUDFWHULVWLF�RI�QLJKW�LQ�WKH�GD\��,W�LV�TXLWH�ULJKW�>DERXW�PHQWLRQLQJ@�WKH�FKDUDFWHULVWLF�RI�QLJKW�LQ�
WKH�GD\��VLQFH�ZH�VD\�³:KR�IRUPHVW�OLJKW�DQG�FUHDWHVW�GDUNQHVV���EXW�ZKHUH�LV�>WKH�PHQWLRQ�RI@�
WKH�FKDUDFWHULVWLF�RI�GD\�DW�QLJKW"�$EEDL�DQVZHUHG��>:H�VD\@��7KRX�UROOHVW�DZD\�WKH�OLJKW�IURP�
EHIRUH�WKH�GDUNQHVV��DQG�WKH�GDUNQHVV�IURP�EHIRUH�WKH�OLJKWV���:KLFK�LV�WKH�RWKHU�>EOHVVLQJ�WR�EH�
UHFLWHG�EHIRUH�WKH�PRUQLQJ�6KHPD
@"�5DE�-XGDK�VDLG�LQ�WKH�QDPH�RI�6DPXHO���:LWK�DERXQGLQJ�
ORYH���DQG�VR�5��(OHD]DU�WDXJKW�KLV�VRQ�5��3HGDW�WR�VD\��:LWK�DERXQGLQJ�ORYH����7KHUH�LV�D�
WHDFKLQJ�WR�WKH�VDPH�HIIHFW���:H�GR�QRW�VD\��:LWK�HYHUODVWLQJ�ORYH���EXW��:LWK�DERXQGLQJ�ORYH����
%XW�WKH�5DEELV�GHFODUH�WKDW��:LWK�HYHUODVWLQJ�ORYH��>LV�WR�EH�UHFLWHG@��IRU�VR�LW�LV�VDLG���<HD��,�
KDYH�ORYHG�WKHH�ZLWK�DQ�HYHUODVWLQJ�ORYH��WKHUHIRUH�ZLWK�DIIHFWLRQ�KDYH�,�GUDZQ�WKHH���-HU��[[[L��
����
�
����6RWDK���E�
�

ʯ ʔʮ ʍʦ ʑˎ��ʔʧʩ ʑʬ ʍ̄ ʓ̌�ʸ˒ˎ ʑʁ�ʸ ʒʮˣʠ��ʭʩ ʑʣˣʮ��ʭ ʕ̂ ʕʤ�ʤ ʕʮ�ʭ ʒʤ�ʭʩ ʑy ʍʮˣʠ�"ʸ ʔʮ ʕʠ��ʡ ʔy��ʭʩ ʑʣˣʮʿ�˒ʰ ʍʧʔh ʏʠ�˂ ʕʬ�ʾʤ�˒ʰʩ ʒʤ˄ ʎʠ��ʬ ʔ̂��ʓ̌˒ʰ ʕʠ�ʭʩ ʑʣˣʮ�ʿ˂ ʕʬ �
ʬ ʒʠ˒ʮ ʍ̌ ˒�ʸ ʔʮ ʕʠ��ʩ ʒʤ˄ ʎʠʿ�ʬ ௷̠�ʸ ʕ̍ ʕˎ���ʬ ʔ̂�˒ʰ ʕʠ ʓ̌�ʭʩ ʑʣˣʮ�ʿ˂ ʕʬ��ʩ ʑˎ ʔy�ʩʠ ʔʮʩ ʑɦ�ʸ ʒʮˣʠ��˒ʰ ʒy ʍʁ ˣʩʿ�ʸ ʒʁ ˣʩ�ʺʩ ʑ̌ ʠ ʒy ʍˎ��ʬ ʔ̂�˒ʰ ʕʠ ʓ̌�ʭʩ ʑʣˣʮ�ʿ˂ ʕʬ �
ʩ ʒ̂ ʕː ʍy ʔʤ ʍh�ʩ ʑy ʍʮ ʕʠ�ˑʩ ʒʮ ʍ̄ ʑʮ�ʩ ʑˎ ʔy ʍː��ʩʠ ʔʮʩ ʑɦ��ʺˣʫ ʕy ʍˎ ʿ�ʺˣʠ ʕʣˣʤ ʍʥ�˃ ʍʮ ʑ̌ ʍʬ�ʬˣʣ ʕˏ ʔʤ�ʬ ʔ̂�˒ʰ ʕ̋ ʩ ʑʩ ʎʧ ʓʤ ʓ̌�˒ʰ ʕs ʍʮʩʔ̞ ʑ̫ ʍʥ��ʬ ʔ̂�˒ʰ ʕʠ ʓ̌�ʭʩ ʑʣˣʮ�ʿ˂ ʕʬ��ʡ ʔy �

ʠ ʕʧ ʔʠ�ʸ ʔˎ�ʡ ʖ̫ ʏ̂ ʔʩ�ʭʩʒ̞ ʔɦ ʍʮ�ˑ ʔˎ�ʩ ʑʫ ʕʤ���ʯ ʒ̠ ʿ�˒ʰʩʒ̞ ʔʧ ʍs�˒ʰʒ̊ ௷ʧ ʍ̋ ˒��˒ʰ ʒʁ ʍˎ ʔ̫ ʍ̋ ˒��ʳˣʱ ʎʠ ʓ̋ ʍʥ�˒ʰʩ ʒ̋ ˣ˕ ʑʬ ʕˏ�ʺˣʸ ʍʁ ʔʧ ʍʬ��˃ ʓ̌ ʍʣ ௷̫��ʸˣʮ ʍ̌ ʑʬ�˃ʩ ʓ˟ ˒ʧ�ʺˣˈʏ̂ ʔʬ ʍʥ �
˃ ʍh ˣʶ ʍy�ʡ ʕʡ ʒʬ ʍˎ�ʭ ʒʬ ʕ̌��ʬ ʔ̂�˒ʰ ʕʠ ʓ̌�ʭʩ ʑʣˣʮ�ʿ˂ ʕʬ ��
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�
:KLOH�WKH�SUD\HU�OHDGHU�LV�UHFLWLQJ�WKH�EOHVVLQJ�RI��:H�JLYH�WKDQNV��ZKDW�GR�WKH�SHRSOH�VD\"�5DY�
VD\V�WKDW�WKH\�VD\��:H�JLYH�WKDQNV�WR�<RX��/RUG�RXU�*RG��IRU�WKH�PHULW�RI�JLYLQJ�WKDQNV�WR�<RX��
$QG�6KPXHO�VD\V�WKDW�RQH�VKRXOG�VD\��*RG�RI�DOO�OLYLQJ�IOHVK��IRU�WKH�PHULW�RI�JLYLQJ�WKDQNV�WR�
<RX��5DEEL�6LPDL�VD\V�WKDW�RQH�VKRXOG�VD\��2XU�&UHDWRU��:KR�FUHDWHG�HYHU\WKLQJ�LQ�WKH�
EHJLQQLQJ��IRU�WKH�PHULW�RI�JLYLQJ�WKDQNV�WR�<RX��7KH�6DJHV�RI�1HKDUGH¶D�VD\�LQ�WKH�QDPH�RI�
5DEEL�6LPDL�WKDW�RQH�VKRXOG�VD\��:H�RIIHU�EOHVVLQJV�DQG�SUDLVHV�WR�<RXU�JUHDW�QDPH��IRU�<RX�
KDYH�JLYHQ�XV�OLIH�DQG�VXVWDLQHG�XV��IRU�JLYLQJ�WKDQNV�WR�<RX��5DY�$তD�EDU�<D¶DNRY�ZRXOG�ILQLVK�
WKH�EOHVVLQJ�DV�IROORZV��6R�PD\�<RX�JLYH�XV�OLIH��DQG�VKRZ�XV�IDYRU��DQG�FROOHFW�XV��DQG�JDWKHU�
RXU�H[LOHV�LQWR�<RXU�VDFUHG�FRXUW\DUGV��LQ�RUGHU�WR�REVHUYH�<RXU�ODZV�DQG�WR�IXOILOO�<RXU�ZLOO�
ZKROHKHDUWHGO\��IRU�JLYLQJ�WKDQNV�WR�<RX��
�
����6KDEEDW����E�
�

ʸ ʔʮ ʕʠ�ʩ ʑˎ ʔy���ʔ̂ ʗ̌ ˣʤ ʍʩ�ʯ ʓˎ�ʩ ʑʥ ʒʬ��ʬ ௷̠�ʤʓh ˣʲ ʕʤ�ʯ ʒʮ ʕʠʿ�ʠ ʒʤ ʍʩ�ˑʩ ʒʮ ʍ̌�ʠ ʕˎ ʔy�ʿ˂ ʔy ʕʡ ʍʮ�ʬ ௷ʫ ʍˎ�ˣʧ ʖ̠��ʯʩ ʑ̂ ʍy ˣʷ�ˣʬ�ʸʔʦ ʍˏ�ˣʰʩ ʑː �
�
5DEEL�<HKRVKXD�EHQ�/HYL�VDLG�WKDW�DQ\RQH�ZKR�DQVZHUV��$PHQ��PD\�+LV�JUHDW�QDPH�EH�EOHVVHG��
ZKROHKHDUWHGO\��ZLWK�DOO�KLV�PLJKW��WKH\�ULS�KLV�VHQWHQFH��
�
����6RIULP�������
�

ʯʨʷʥ�ʥʰʩʠʹ�ʱʸʥʴ�ʲʮʹ�ʯʩʠ�ʬʥʫʩ�ʸʮʥʬ�ʹʥʣʷ��ʠʶʥʩʫ@��ʸʶʥʩʡ�>ʣʩʧʩʡ�ʬʡʠ�ʸʥʡʶʡ�ʤʰʥʲ�ʯʤʮʲ�ʬʥʣʢʥ�ʱʸʥʴ�ʺʠ�ʲʮʹ�ʬʥʫʩ �
ʸʮʥʬ�ʹʥʣʷ�ʩʴʬ�ʠʥʤʹ�ʸʣʥʱʡ��ʬʡʠ�ʹʥʣʷ�ʬʹ�ʤʣʩʮʲ�ʯʥʩʫ�ʪʩʸʶʹ�ʸʮʥʬ�ʪʶʩʸʲʰ�ʪʹʩʣʷʰʥ��ʥʰʩʠ�ʯʩʣʤ�ʥʸʮʥʠʬ�ʺʥʧʴ �
ʾʩʮ�ʯʩʠʥ�ʯʨʷ�ʤʬʥʲ�ʯʮ�ʯʩʰʮʤ�ʥʫʸʡ�ʺʠʩʸʷ�ʤʸʥʺʤ�ʹʩʣʷʥ�ʣʲ�ʠʤʩʹ�ʯʡ�ʹʬʹ�ʤʸʹʲ�ʯʩʠʥ�ʯʩʷʡʣʰ�ʥʬʠʡ �

�
$�PLQRU�ZKR�LV�QRW�DOORZHG�WR�UHDG�SRUWLRQV�RI�WKH�6KHPD�PXVW�QRW�VD\�µ+RO\¶�LQ�WKH�EHQHGLFWLRQ�
<R਌HU�SULYDWHO\��EXW�ZLWK�D�FRQJUHJDWLRQ�KH�PD\�UHVSRQG�WRJHWKHU�ZLWK�WKH�RWKHUV��$Q�DGXOW��
KRZHYHU��ZKR�UHDGV�SRUWLRQV�RI�WKH�6KHPD�PD\�VD\�µ+RO\¶�EHFDXVH�LW�LV�LQ�WKH�RUGHU�>RI�WKH�
%LEOLFDO�WH[W@��EXW�DV�IRU�WKH�µ+RO\¶�RI�WKH�µ$PLGDK��VLQFH�KH�ZRXOG�KDYH�WR�VD\�µ:H�ZLOO�
UHYHUHQFH�DQG�VDQFWLI\�7KHH¶��LW�LV�QRW�SURSHU�IRU�KLP�WR�VD\�LW�LI�OHVV�WKDQ�WHQ�DGXOWV�DUH�SUHVHQW��$�
PLQRU��IXUWKHUPRUH��PD\�QRW�EH�FRXQWHG�LQ�WKH�TXRUXP�RI�WHQ�IRU�%DUHNX��WKH�UHDGLQJ�RI�WKH�
7RUDK�DQG�লDGGLVK�XQWLO�KH�LV�WKLUWHHQ�\HDUV�RI�DJH��EXW�QR�H[DPLQDWLRQ�LV�FDUULHG�RXW�LQ�VXFK�
FDVHV��
�
2UDO�3UD\HU�
�
����9D\LNUD�5DEEDK������
�

ʢ ʔʤ ʖh ʍˎ�ʭ ʕʬˣʲ ʕˎ ʓ̌�ʤ ʕy ʕ̍ ʏ̂�ʩ ʒh ʍˎ�ʭ ʕʣ ʕʠ�ʯʩ ʑɦ ʕh ʍʫ ʑh�ʺʩ ʒʡ ʍʬ�ʺ ʓɦ ʓh ʍ̠ ʔʤ�ʯʩ ʒʠ ʍʥ�ʣ ʕʧ ʓʠ�ʭ ʓʤ ʒʮ�ʬˣʫʕʩ�ʱ ʖy ʍɹ ʑʬ�ʬ ʔ̂�ʲ ʔʮ ʍ̌��ʸ ʖʡʏ̂ ʔʬ ʍʥ�ʩʒh ʍɹ ʑʬ�ʤ ʕʡ ʒs ʔʤ��ʣ ʕʧ ʓʠ ʍʥ �
ʭ ʓʤ ʒʮ��ʔ̂ ʒʣˣʩ��ʤ ʓʮˣː�ʤʕ̊ ʔ̌ ˣˇ ʍ̠�ʯʩ ʒˎ�ʭʩ ʑʧˣʧ ʔʤ��ʩ ʑˎ ʔy�ʸʕʦ ʕ̂ ʍʬ ʓʠ�ʬʔʦ ʕʠ�ʣ ʔʧ ʍʬ�ʸ ʔ̋ ʏʠ�˒ʸ ʍʮ ʕʠ�ˑʩ ʒʬ�ʱ ʖy ʍ̋�ʬ ʔ̂�ʲ ʔʮ ʍ̌��ʸ ʔʮ ʕʠ�ʯ ʓʤ ʕʬ�ʠʕh ʩ ʒʬ�ʭ ʒʫ ʕʧ �
ʸ ʖʡʏ̂�ʩ ʒh ʍɹ ʑʬ�ʤ ʕʡ ʒs ʔʤ��ʸ ʔʮ ʕʠ�ʯ ʓʤ ʕʬ��ʠʕh ʩ ʒʬ�ʭ ʒʫ ʕʧ��ʯʩ ʑy ʍʮ ʕʠ�ʯʩ ʒː�ʠ˒ʤ�ʩ ʑˎ ʔy�ʸʕʦ ʕ̂ ʍʬ ʓʠ��ʯʩ ʒː�ʠ˒ʤ�ʯ˒ˢ ʔʠ ʍː�ʯʩ ʑʬ ʍˏ ʍʬ ʔˏ ʍ̋ ʑʮ�ˑʩ ʒˎ��ʬ ʔ̂�ʯ ʕˏ ʔʮ�ʯʩ ʑʧʥ ʍʥ ʕʁ�ˑʩ ʒʬ �
ʩ ʑˎ ʔy��˒ʮ ʍ̠ ʍy ʔ̠ ʍ̋ ʑh�ʥʩʕh ʕɹ�˂ ʔʬ ʕʤ ʍʥ�ˣʬ�ʬ ʓʁ ʒʠ�ʩ ʑˎ ʔy�ʠ ʕʡʩ ʑ̫ ʏ̂�ˣˎ ʔy��ʸ ʔʮ ʕʠ�ˑʩ ʒʬ�ʤ ʕ̇ ʕʬ�˃ʩʓh ʕɹ�ʺˣ˕ ʑh ʕʬˣʧ��ʩʒh ʕs�ˑʩ ʒʬ�ʠ ʕʣ ʕʡˣʲ��ʸ ʔʮ ʏʠ�ˑʩ ʒʬ�ʩ ʒʡ ʕʁ��ʩ ʑy ʕʮ �

ʳʩ ʑʬʒʩ ʍː��ʸ ʔʮ ʏʠ�ˑʩ ʒʬ�ʯʩ ʑʠ��ˑʩ ʒɹ ʍʬ ʑʠ��ʸ ʔ̋ ʕʡ ʍʬ�ʯʩ ʑʮˣʩ�ʬʔʦ ʕʠ�ʠ˒ʤ ʔʤ ʍʬ�ʠ ʕy ʍ̋ ʔʠ��˒ʸ ʍʮ ʕʠ�ˑʩ ʒʬ�ʱ ʖy ʍ̋�ʬ ʔ̂�ʲ ʔʮ ʍ̌��ʱ ʔy ʕ̋���ʸ ʖʡʏ̂�ʩʒh ʍɹ ʑʬ�ʤ ʕʡ ʒs ʔʤ��ʸ ʔʡ ʕ̂ �
ʯʩ ʑy ʍʮ ʕʠ�ʭ ʔ̨ ʔʧ ʍ̋ ʑʠ�ʩ ʑˎ ʔy�ʸʕʦ ʕ̂ ʍʬ ʓʠ��ʯʩ ʑy ˣʷ ʍʥ�ˑʩ ʒʬ�ʩ ʑˎ ʔy�ʸʕʦ ʕ̂ ʍʬ ʓʠ��ʠ ʕʮ ʍɦ ʑʧ �

�
7KH�ZD\�RI�WKH�ZRUOG�LV�WKDW�WHQ�PHQ�HQWHU�WKH�V\QDJRJXH�DQG�QRW�RQH�RI�WKHP�LV�DEOH�WR�UHFLWH�
WKH�EOHVVLQJV�EHIRUH�6KHPD�DQG�SDVV�EHIRUH�WKH�DUN��:KHQ�RQH�RI�WKHP�NQRZV��KH�LV�FRPSDUDEOH�
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WR�³D�OLO\�DPRQJ�WKH�WKRUQV�´�5DEEL�(OD]DU�ZHQW�WR�D�FHUWDLQ�SODFH��7KH\�VDLG�WR�KLP��µ5HFLWH�WKH�
EOHVVLQJV�EHIRUH�6KHPD�¶�+H�VDLG�WR�WKHP��µ,�DP�QRW�ZHOO�YHUVHG�¶�µ3DVV�EHIRUH�WKH�DUN�¶�+H�VDLG�
WR�WKHP��µ,�DP�QRW�ZHOO�YHUVHG�¶�7KH\�VDLG��µ,V�WKLV�5DEEL�(OD]DU"�,V�WKLV�WKH�RQH�LQ�ZKRP�\RX�
WDNH�SULGH"�,W�LV�IRU�QDXJKW�WKDW�WKH\�FDOO�KLP�UDEEL�¶�+H�WXUQHG�SDOH�DQG�KH�ZHQW�WR�KLV�WHDFKHU�
5DEEL�$NLYD��>5DEEL�$NLYD@�VDLG�WR�KLP��µ:K\�GRHV�\RXU�IDFH�ORRN�LOO"¶�+H�UHODWHG�WKH�LQFLGHQW�WR�
KLP�DQG�KH�VDLG�WR�KLP��µ:RXOG�P\�PDVWHU�OLNH�WR�WHDFK�PH"¶�+H�VDLG�WR�KLP��µ<HV�¶�+H�WDXJKW�
KLP��6RPH�WLPH�ODWHU��DQG�KH�ZHQW�WR�WKDW�SODFH��7KH\�VDLG�WR�KLP��µ5HFLWH�WKH�EOHVVLQJV�EHIRUH�
6KHPD�¶�+H�UHFLWHG�WKHP��µ3DVV�EHIRUH�WKH�DUN�¶�+H�SDVVHG��7KH\�VDLG��µ5DEEL�(OD]DU�KDV�EHHQ�
IRUWLILHG�¶�DQG�WKH\�FDOOHG�KLP�5DEEL�(OD]DU�WKH�VWURQJ��
�
����6KDEEDW����E�
�

˒ʰ ʕs�ʯʔh ʕˎ ʔy��ʺˣʫ ʕy ʍˎ ʔʤ�ʯʩ ʑ̂ ʩ ʒʮ ʍ˟ ʔʤ ʍʥ��ʳ ʔʠ�ʬ ʔ̂�ʩ ʑ̋�ˇʒ̞ ʓ̌�ʯ ʓʤ ʕˎ�ʺˣ˕ ʑ̋ ˣʠ�ʬ ʓ̌�ʭ ǯ�ʺˣʰʩʕʩ ʍh ʑ̂ ʒʮ˒�ʤ ʒˎ ʍy ʔʤ�ʤ ʕy ˣˢ ʔˎ ʓ̌��²�ʯʩ ʒʠ�ʯʩ ʑʬʩ ʑ˞ ʔʮ�ʯ ʕ̋ ˣʠ�ʩʒh ʍ̋ ʑʮ �
ʤ ʕ̫ ʩ ʒʬ ʍː ʔʤ��ʠ ʕ̆ ʓʠ�ʭʩ ʑɹ ʕy ʍ̍ ʑh�ʯ ʕʮˣʷ ʍʮ ʑˎ�@ʯ ʒʤ�ʯ ʓʤʩ ʒ̋ ˣʸ ʕ̠ ʍʦ ʔʠ ʍʥ��>ʯʠ ʕ̠ ʑʮ��˒ʸ ʍʮ ʕʠ��ʩ ʒʡ ʍ̋ ˣ˗�ʺˣʫ ʕy ʍʡ�ʩ ʒɹ ʍy ˣˈ ʍ̠�ʤ ʕy ˣʺ��ʤ ʓ̍ ʏ̂ ʔʮ�ʣ ʕʧ ʓʠ ʍˎ�ʤʕʩ ʕʤ ʓ̌�ʡ ʒ̋ ˣ˗ �
ʯ ʕː ʍʩ ʔʁ ʍˎ��˒ʠ ʕˎ�˒ʲʩ ʑʣˣʤ ʍʥ�ʺ ʓʠ�ʩ ʑˎ ʔy�ʬʠ ʒ̂ ʕʮ ʍ̌ ʑʩ��˂ ʔʬ ʕʤ ʍʥ�ʩ ʑˎ ʔy�ʬʠ ʒ̂ ʕʮ ʍ̌ ʑʩ�ˣʷ ʍʣˣʡ ʍʬ��ʤʕʩ ʕʤ ʓ̌ ʍ̠�ʤ ʓʬˣʲ�ʭ ʕ̆ ˒˛ ʔˎ�ˇʩ ʑˏ ʍy ʑʤ�ˣˎ��ʬ ʔʨʕh�ʱˣʮˣʨ�ʬ ʓ̌ �
ʺˣʫ ʕy ʍˎ�ʯ ʕ̂ ʍ˟ ʑ̌ ʍʥ�ʬ ʓɹ ʒɦ ʍˎ�ʬ ʓ̌�ʭ ʑʩ ʔʮ��ʯˣˇ ʕ̆ ʔʡ˒�ʤʓ˓ ʔʤ�ʸ ʔʮ ʕʠ�ˣʬ�ʩ ʑˎ ʔy�ʬʠ ʒ̂ ʕʮ ʍ̌ ʑʩ��ʬˣʣ ʕˏ�ˇʓh ˣʲ�ʯˣʸ ʏʧ ʔʠ ʕʤ�ʯ ʑʮ�ʯˣˇʠ ʑy ʕʤ �

�
7KH�6DJHV�WDXJKW��7KH�EOHVVLQJV�DQG�WKH�DPXOHWV��HYHQ�WKRXJK�WKHUH�DUH�WKH�OHWWHUV�RI�WKH�1DPH�RI�
*RG�LQ�WKHP�DQG�PDWWHUV�WKDW�DSSHDU�LQ�WKH�7RUDK�DUH�PHQWLRQHG�LQ�WKHP��WKH\�DUH�QRW�UHVFXHG�
IURP�WKH�ILUH��UDWKHU��WKH\�EXUQ�LQ�WKHLU�SODFH��WKH\�DQG�WKH�QDPHV�RI�*RG�FRQWDLQHG�WKHUHLQ��)URP�
KHUH�WKH�6DJHV�VDLG��:ULWHUV�RI�EOHVVLQJV�DUH�OLNH�EXUQHUV�RI�7RUDK��7KHUH�ZDV�DQ�LQFLGHQW�
LQYROYLQJ�RQH�ZKR�ZDV�ZULWLQJ�SDJHV�ZLWK�EOHVVLQJV�LQ�6LGRQ��7KH\�FDPH�DQG�LQIRUPHG�5DEEL�
<LVKPDHO�RI�KLV�DFWLRQV��DQG�5DEEL�<LVKPDHO�ZHQW�WR�H[DPLQH�KLP��:KHQ�5DEEL�<LVKPDHO�ZDV�
DVFHQGLQJ�WKH�ODGGHU�WR�FRQIURQW�KLP��WKH�VFULEH�VHQVHG�KLV�SUHVHQFH��WRRN�D�EXQGOH�>WRPRV@�RI�
EOHVVLQJV��DQG�VXEPHUJHG�LW�LQ�D�EDVLQ�RI�ZDWHU��$QG�LQ�WKHVH�ZRUGV�5DEEL�<LVKPDHO�VDLG�WR�KLP��
7KH�SXQLVKPHQW�IRU�WKH�ODWWHU�DFWLRQ�LV�JUHDWHU�WKDQ�WKH�SXQLVKPHQW�IRU�WKH�IRUPHU��


