


)LTK�XV�6XQQDK�6D\\LG�6DDELT)LTK������3XULILFDWLRQ7KH�VKDUL
DK�KDV�GLYLGHG�ZDWHU�LQWR�IRXU�NLQGV����� PXWODT�ZDWHU����� XVHG�ZDWHU��IRU�SXULILFDWLRQ������ ZDWHU�PL[HG�ZLWK�SXUH�HOHPHQWV�DQG���� ZDWHU�PL[HG�ZLWK�LPSXUH�HOHPHQWV��:H�VKDOO�GLVFXVV�HDFK�RI�WKHP�VHSDUDWHO\�)LTK�����D��0XWODT�ZDWHU7KLV�NLQG�RI�ZDWHU�LV�FRQVLGHUHG�SXUH�EHFDXVH�RI�LWV�LQKHUHQW�SXULW\�DQG�DV�VXFK��LW�FDQ�EH�XVHG�E\�DQ�LQGLYLGXDO�WR�SXULI\�KLP�RU�KHUVHOI��,W�FRQVLVWV�RI�WKH�IROORZLQJ�FDWHJRULHV�)LTK�����E��5DLQ�ZDWHU��VQRZ��DQG�KDLO7KHVH�VXEVWDQFHV�DUH�SXUH�EHFDXVH�$OODK�VD\V�VR���$QG�VHQW�GRZQ�ZDWHU�IURP�WKH�VN\�XSRQ�\RX��WKDW�WKHUHE\�+H�PLJKW�SXULI\�\RX������DO�$QIDO�����DQG��:H�VHQG�GRZQ�SXULI\LQJ�ZDWHU�IURP�WKH�VN\���DO�)XUTDQ������7KLV�LV�DOVR�VXSSRUWHG�E\�WKH�IROORZLQJ�KDGLWK��$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��XVHG�WR�EH�VLOHQW�EHWZHHQ�WKH��RSHQLQJ�� WDNELU�RI� WKH�SUD\HU�DQG�WKH�YHUEDO� 4XU
DQLF� UHFLWDWLRQ�� $EX� +XUDLUDK� DVNHG� KLP�� �2� 0HVVHQJHU� RI� $OODK�� PD\� P\� IDWKHU� DQG�PRWKHU�EH�VDFULILFHG�IRU�\RX��ZK\�GR�\RX�UHPDLQ�VLOHQW�EHWZHHQ�WKH�WDNELU�DQG�WKH�UHFLWDO"�:KDW�GR�\RX�VD\��VLOHQWO\�GXULQJ� WKDW� WLPH�"��+H�VDLG���,�VD\�� 
2�$OODK��PDNH�D�GLVWDQFH�EHWZHHQ�PH�DQG�P\�VLQV�VLPLODU�WR�WKH�GLVWDQFH�\RX�KDYH�PDGH�EHWZHHQ�WKH�(DVW�DQG�WKH�:HVW��2�$OODK��FOHDQVH�PH�RI�P\�VLQV�LQ�WKH�PDQQHU�WKDW�D�ZKLWH�JDUPHQW��LV�FOHDQVHG��IURP�GLUW��2�$OODK��ZDVK�P\�VLQV�IURP�PH�ZLWK�VQRZ��ZDWHU��DQG�KDLO��
�7KLV�KDGLWK�LV�UHODWHG�E\�WKH��JURXS���H[FHSW�IRU�DW�7LUPL]KL�)LTK������6HD�ZDWHU6HD� ZDWHU
V� SXULW\ LV� EDVHG� RQ� WKH� IROORZLQJ� KDGLWK�� $EX� +XUDLUDK� UHODWHG� WKDW� D� PDQ� DVNHG� WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH���2�0HVVHQJHU�RI�$OODK��ZH�VDLO�RQ�WKH�RFHDQ�DQG�ZH�FDUU\�RQO\� D� OLWWOH�ZDWHU�� ,I�ZH� XVH� LW� IRU� DEOXWLRQ��ZH�ZLOO� KDYH� WR� JR� WKLUVW\��0D\�ZH XVH� VHD�ZDWHU� IRU�DEOXWLRQ"��6DLG�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH���,WV��WKH�VHD��ZDWHU�LV�SXUH�DQG�LWV�GHDG��DQLPDOV�� DUH� ODZIXO� �L�H��� WKH\� FDQ� EH� HDWHQ� ZLWKRXW� DQ\� SUHVFULEHG� VODXJKWHULQJ���� 7KLV� KDGLWK� LV�UHODWHG�E\��WKH�ILYH���$W�7LUPL]KL�FDOOV�LW�KDVVDQ�VDKLK��DQG�DO�%XNKDUL�VD\V�LW�LV�VDKLK�)LTK�����D��:DWHU�IURP�WKH�ZHOO�RI�=DP]DP
$OL� QDUUDWHG� WKDW� WKH�0HVVHQJHU� RI�$OODK�� XSRQ�ZKRP�EH� SHDFH�� FDOOHG� IRU� D� EXFNHW� WKDW� FRQWDLQHG�ZDWHU�IURP�WKH�ZHOO�RI�=DP]DP��+H�GUDQN�IURP�WKH�EXFNHW��WKHQ�PDGH�DEOXWLRQ��ZLWK�LWV�ZDWHU���7KLV�KDGLWK�LV�UHODWHG�E\�$KPDG�)LTK�����E��$OWHUHG�ZDWHU7KLV�LQYROYHV�ZDWHU�ZKRVH�IRUP�KDV�EHHQ�DOWHUHG�EHFDXVH�RI�LWV�EHLQJ�LQ�D�SODFH�IRU�D�ORQJ�SHULRG�RI�WLPH��RU�EHFDXVH�RI�WKH�SODFH�LQ�ZKLFK�LW�LV�ORFDWHG��RU�EHFDXVH�RI�LWV�EHLQJ�PL[HG�ZLWK�D�VXEVWDQFH�WKDW�FDQQRW� EH� FRPSOHWHO\� UHPRYHG� IURP� LW� �L�H��� ZDWHU� PL[HG� ZLWK� DOJDH�� WUHH� OHDYHV�� DQG� VR� RQ��� 7KH�VFKRODUV�DJUHH�WKDW�WKLV�W\SH�RI�ZDWHU�IDOOV�XQGHU�WKH�KHDGLQJ�RI�PXWODT�ZDWHU�7KH� UDWLRQDOH� LV� VLPSOH�� HYHU\WKLQJ WKDW� IDOOV� XQGHU� WKH� JHQHUDO� WHUP� RI� ZDWHU�� ZLWKRXW� DQ\� IXUWKHU�TXDOLILFDWLRQV��LV�FRQVLGHUHG�SXUH��IRU�WKH�4XU
DQ�VD\V������DQG�LI�\RX�ILQG�QRW�ZDWHU��WKHQ�JR�WR�FOHDQ��KLJK�JURXQG������DO�0D
LGDK����)LTK�����F��8VHG�ZDWHU7KLV� FDWHJRU\� UHIHUV� WR�ZDWHU�ZKLFK�GULSV� IURP� WKH�SHUVRQ� DIWHU� KH�SHUIRUPV�DEOXWLRQ�RU�JKXVO�� ,W� LV�FRQVLGHUHG�SXUH�EHFDXVH�LW�ZDV�SXUH�EHIRUH�LWV�XVH�IRU�DEOXWLRQ��DQG�WKHUH�LV�QR�EDVLV�WR�WKLQN�WKDW�LW�KDV�ORVW� LWV�SXULW\��7KLV� VWDWHPHQW� LV� VXSSRUWHG�E\� WKH�KDGLWK�RI�5DE
L�ELQW�0X
ZD]K�ZKLFK�GHVFULEHV� WKH�DEOXWLRQ�RI�WKH�0HVVHQJHU�RI�$OODK��6KH�VWDWHV���+H�ZLSHG�KLV�KHDG�ZLWK��WKH�ZDWHU��UHPDLQLQJ�RQ�KLV�KDQGV�IURP�KLV�DEOXWLRQ���7KLV�KDGLWK�LV�UHODWHG�E\�$KPDG�DQG�$EX�'DZXG��$EX�'DZXG
V�YHUVLRQ�LV���7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP EH�SHDFH��ZLSHG�KLV�KHDG�ZLWK�WKH�H[WUD�ZDWHU�WKDW�ZDV�LQ�KLV�KDQG��� $EX� +XUDLUDK� DOVR� UHSRUWHG� WKDW� WKH� 0HVVHQJHU� RI� $OODK� PHW� KLP� DORQH� LQ� WKH� VWUHHWV� RI�0DGLQDK�ZKLOH�KH�ZDV�LQ�SRVW�VH[�LPSXULW\��+H�WKHUHIRUH�VOLSSHG�DZD\��PDGH�JKXVO�DQG�UHWXUQHG��7KH�



LVODPPHVVDJH�FRP �

0HVVHQJHU� RI�$OODK�� XSRQ�ZKRP�EH� SHDFH�� DVNHG� KLP� �:KHUH� KDYH� \RX� EHHQ��$EX�+XUDLUDK"��+H�DQVZHUHG���,�ZDV�LQ�SRVW�VH[�LPSXULW\�DQG�GLG�QRW�ZDQW�WR�VLW�ZLWK�\RX�ZKLOH�,�ZDV�LQ�WKDW�FRQGLWLRQ���7KH�3URSKHW� UHSOLHG�� �*ORU\�EH� WR�$OODK��7KH�EHOLHYHU�GRHV�QRW�EHFRPH� LPSXUH���7KLV� LV� UHODWHG�E\��WKH�JURXS��7KLV� LV� EDVHG� RQ� WKH� UDWLRQDOH� WKDW� VLQFH� D� EHOLHYHU� QHYHU� EHFRPHV� LPSXUH�� WKH� ZDWHU� KH� XVHV� IRU�SXULILFDWLRQ�DOVR�GRHV�QRW�EHFRPH�LPSXUH��7KXV��D�SXUH�REMHFW�WRXFKLQJ�D�SXUH�REMHFW�FDQQRW�UHVXOW�LQ�RQH
V�EHFRPLQJ�LPSXUH��,EQ�DO�0XQ]KLU�VDLG�WKDW�LW�LV�UHODWHG�WKDW�
$OL��,EQ�
8PDU��$EX�8PDPDK��
$WD��DO�+DVVDQ��0DNKXO�DQG�DQ1DNKD
L�VDLG�WKDW�LI�D�SHUVRQ�IRUJRW�WR�ZLSH�KLV�KHDG�ZKLOH�PDNLQJ�DEOXWLRQ��LW�LV�VXIILFLHQW�IRU�KLP�WR�ZLSH�KLV�KHDG�ZLWK�DQ\�ZDWHU�UHPDLQLQJ�LQ�KLV�EHDUG��,EQ�DO�0XQ]KLU�VWDWHG�WKDW� WKLV�SURYHV� WKDW� WKH\� WRRN��XVHG�ZDWHU��DV�SXUH��7KLV�RSLQLRQ�FRPHV�IURP�RQH�RI� WKH�QDUUDWLRQV�DWWULEXWHG� WR� 0DOLN� DQG� DVK�6KDI
L�� ,EQ� +D]P� DVFULEHV� LW� WR� 6XI\DQ� DO�7KDXUL�� $EX� 7KDXU�� DQG� DOO�VFKRODUV�RI�WKH�=KDKLUL�VFKRRO�RI�WKRXJKW�)LTK������:DWHU�PL[HG�ZLWK�SXUH�HOHPHQWV7KLV�FDWHJRU\�LQFOXGHV�ZDWHU�WKDW�KDV�EHHQ�PL[HG�ZLWK�VXEVWDQFHV�OLNH�VRDS��VDIIURQ��IORZHUV��DQG�VR�RQ��WKDW�LV��REMHFWV�FRQVLGHUHG�SXUH�E\�WKH�VKDUL
DK��6XFK�ZDWHU�LV�FRQVLGHUHG�SXUH�DV�ORQJ�DV�LW�KDV�QRW�EHHQ�VR�PL[HG�ZLWK�RWKHU�VXEVWDQFHV�WKDW�RQH�FDQ�QR�ORQJHU�FDOO�LW�ZDWHU��,I�WKLV�LV�WKH�FDVH��WKH�ZDWHU�LV�VWLOO�FRQVLGHUHG�SXUH��EXW�LW�FDQQRW�EH�XVHG�IRU�SXULILFDWLRQ��8PP�
$WL\DK�QDUUDWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK�� XSRQ�ZKRP�EH� SHDFH�� HQWHUHG� KHU� KRXVH� DIWHU� WKH� GHDWK� RI� KLV� GDXJKWHU�=DLQDE� DQG� VDLG���:DVK�KHU�WKUHH�RU�ILYH�RU�PRUH�WLPHV��LI�\RX�VHH�ILW�WR�GR�VR��ZLWK�ZDWHU�DQG�GU\�WUHH�OHDYHV��)RU�WKH�ILQDO�ZDVKLQJ��XVH�VRPH�NDIRRU�RU�VRPHWKLQJ�IURP�NDIRRU��:KHQ�\RX�DUH� ILQLVKHG�� LQIRUP�PH���6KH�GLG�VR��DIWHU�ZKLFK�KH�JDYH�WKH�ZRPHQ�KLV�RXWHU�JDUPHQW�DQG�WROG�WKHP�WR�ZUDS�=DLQDE�LQ�LW��7KLV�ZDV�UHODWHG�E\��WKH�JURXS��7KH�GHFHDVHG�VKRXOG�EH�ZDVKHG�ZLWK�VRPHWKLQJ�WKDW�PD\�SXULI\�D�OLYH�SHUVRQ��$KPDG��DQ�1DVD
L�DQG�,EQ� .KX]DLPDK� UHFRUG� IURP� 8PP� +DQL� WKDW� WKH� 0HVVHQDJHU� RI� $OODK� DQG� 0DLPXQDK� ZDVKHG�WKHPVHOYHV�IURP�RQH��ZDWHU��FRQWDLQHU�WKDW�KDG�D�WUDFH�RI�GRXJK�LQ�LW��,Q�ERWK�RI�WKHVH�KDGLWK��ZH�ILQG�WKDW� WKH�ZDWHU�ZDV�PL[HG�ZLWK� DQRWKHU� VXEVWDQFH�� EXW� VLQFH� WKH�RWKHU� VXEVWDQFH�ZDV�QRW� VXEVWDQWLDO�HQRXJK�WR�DOWHU�LWV�QDWXUH��LW�UHPDLQHG�ILW�IRU�FRQVXPSWLRQ�)LTK�����D��:DWHU�PL[HG�ZLWK�LPSXUH�HOHPHQWV:H�FDQ�GLYLGH�WKLV�FDWHJRU\�LQWR�WZR�VXE�FDWHJRULHV���� 7KH�LPSXUH�VXEVWDQFH�DOWHUV�WKH�WDVWH��FRORU�RU�RGRU�RI�WKH�ZDWHU��,Q�WKLV�FDVH��LW FDQ�QRW�EH�XVHG�IRU�SXULILFDWLRQ��$FFRUGLQJ�WR�,EQ�DO�0XQ]KLU�DQG�,EQ�DO�0XODTTLQ��WKHUH�LV�D�FRQVHQVXV�RQ�WKLV�SRLQW���� 7KH� OLTXLG� LV� VWLOO� FRQVLGHUHG�ZDWHU��PHDQLQJ� WKDW� WKH� LPSXUH� VXEVWDQFH�KDV�QRW�DOWHUHG� LWV� WDVWH��FRORU�RU�RGRU��6XFK�ZDWHU�LV�FRQVLGHUHG�SXUH�DQG�PD\�EH�XVHG�IRU�SXULILFDWLRQ��7KLV�LV�EDVHG�XSRQ�WKH�IROORZLQJ�KDGLWK��$EX�+XUDLUDK�UHSRUWHG�WKDW�D�EHGRXLQ�XULQDWHG�LQ�WKH�PRVTXH��7KH�SHRSOH�VWRRG�WR�JHW�KLP��DQG�VWRS�KLP���7KH�3URSKHW�VDLG���/HDYH�KLP�DQG�SRXU�D�EXFNHW�RI�ZDWHU�RU�D�FRQWDLQHU�RI�ZDWHU�RYHU�KLV�XULQH��<RX�KDYH�EHHQ�UDLVHG� WR�EH�HDV\�RQ� WKH�SHRSOH��QRW� WR�EH�KDUG�RQ� WKHP���7KLV�KDGLWK�LV�QDUUDWHG�E\��WKH�JURXS���H[FHSW�IRU�0XVOLP�$EX�6D
HHG�DO�.KXGUL�DVNHG�WKH�3URSKHW���&DQ�ZH�PDNH�DEOXWLRQ�IURP�WKH�ZHOO�RI�%XGD
DK��L�H�� D�ZHOO�LQ�0DGLQDK�"�� 7KH� 3URSKHW�� XSRQ�ZKRP� EH� SHDFH�� WROG� KLP�� �:DWHU� LV� SXUH� DQG� QRWKLQJ�PDNHV� LW�LPSXUH��7KLV�KDGLWK�LV�UHODWHG�E\�$KPDG��DVK�6KDI
L��$EX�'DZXG��DQ1DVD
L�DQG�DW�7LUPL]KL��ZKR�FODVVLILHG�LW�DV� KDVVDQ�� $KPDG� VDLG�� �7KLV� KDGLWK� LV� VDKLK� DQG� <DK\D� LEQ� 0D
HHQ� DQG� 0XKDPPDG� LEQ� +D]P�FODVVLILHG�LW�DV�VXFK���7KLV�LV�DOVR�WKH�RSLQLRQ�RI�,EQ�
$EEDV��$EX�+XUDLUDK��DO�+DVVDQ�DO�%DVUL��,EQ�DO�0XVD\\DE�� 
,NULPDK�� ,EQ� $EX� /DLOD�� DO�7KDXUL�� 'DZXG� D]K�=KDKLUL�� DQ�1DNKD
L�� 0DOLN� DQG� RWKHUV��6D\V�DO�*KD]]DOL���,�ZLVK�DVK�6KDI
L
V�RSLQLRQ�ZDV�OLNH�0DOLN
V��7KHUH�LV�DOVR�D�KDGLWK�IURP�
$EGXOODK�LEQ�
8PDU�LQ�ZKLFK�WKH�0HVVHQJHU�RI�$OODK�LV�UHSRUWHG�WR�KDYH�VDLG���,I�WKHUH�DUH�DW�OHDVW�WZR�EXFNHWV�RI�ZDWHU��LW�ZLOO�QRW�FDUU\�DQ\�LPSXULW\���7KLV�KDGLWK�LV�UHODWHG�E\� WKH��ILYH���+RZHYHU�� WKLV�KDGLWK� LV� �PX]KWDUDE� LQ� LWV�FKDLQ�RI�QDUUDWRUV�DQG� WH[W�� ,EQ� 
$EGXO�%DUU�VDLG� LQ� DW�7DPKHHG�� �$V� WR� WKH� RSLQLRQ� RI� DVK�6KDI
L� ZKLFK� LV� EDVHG� RQ� WKLV� KDGLWK�� LW� LV� ZHDN� RQ�VFUXWLQ\�DQG�LV�QRW�FRQILUPHG�E\�KLVWRULFDO�UHSRUWV��)LTK������/HIWRYHU�ZDWHU
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�/HIWRYHU�ZDWHU��LV�ZKDW�UHPDLQV�LQ�D�SRW�DIWHU�VRPH�KDV�EHHQ�GUXQN��7KHUH�DUH�ILYH�GLIIHUHQW�W\SHV�RI�OHIWRYHU�ZDWHU�)LTK�����D��:DWHU�OHIWRYHU�DIWHU�SHRSOH�KDYH�GUXQN�IURP�WKH�SRW$FFRUGLQJ�WR�WKH�VKDUL
DK��VXFK�ZDWHU�LV�FRQVLGHUHG�SXUH�UHJDUGOHVV�RI�ZKHWKHU�WKH�RQH�ZKR�GUDQN�IURP�WKH�SRW�ZDV�D�0XVOLP��DQ�XQEHOLHYHU��D�SHUVRQ�LQ�SRVW�VH[�LPSXULW\�RU�D�PHQVWUXDWLQJ�ZRPDQ�$OWKRXJK�$OODK� VD\V� LQ� WKH�4XU
DQ�� �9HULO\�� WKH� LGRO�ZRUVKLSSHUV� DUH� LPSXUH�� �DW�7DXEDK�� WKLV� LV� D�UHIHUHQFH�QRW�WR�WKHLU�SK\VLFDO�VWDWH��EXW�WR�WKHLU�IDOVH�EHOLHIV�DQG�FUHHG��7KH\�PD\�FRPH�LQWR�FRQWDFW�ZLWK�GLUW�RU�LPSXULWLHV��EXW�WKLV�GRHV�QRW�PHDQ�WKDW�WKHLU�SRVVHVVLRQV�RU�ERGLHV�DUH�LPSXUH��,Q�IDFW��WKH\�XVHG�WR�PL[�ZLWK�WKH�0XVOLPV��7KHLU�HPPLVVDULHV�DQG�GHOHJDWLRQV�XVHG�WR�YLVLW�WKH�0HVVHQJHU�RI�$OODK�DQG�HQWHU�KLV�PRVTXH��7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��GLG�QRW�RUGHU�WKDW�WKH�REMHFWV�WKH\�WRXFKHG�EH�FOHDQVHG��$V�IRU�PHQVWXUDWLQJ�ZRPHQ��
$LVKDK�VDLG���,�XVHG�WR�GULQN��IURP�D�FRQWDLQHU��ZKLOH�,�ZDV�PHQVWUXDWLQJ��,�ZRXOG�WKHQ�SDVV�LW�WR�WKH�0HVVHQJHU�RI�$OODK�DQG�KH�ZRXOG�GULQN�IURP�WKH�VDPH�VSRW�ZKHUH�,�KDG�SXW�P\�OLSV����5HODWHG�E\�0XVOLP��)LTK������:DWHU�OHIW�LQ�D�FRQWDLQHU�DIWHU�DQ�DOORZDEOH�DQLPDO�KDV�GUXQN�IURP�LW6XFK�ZDWHU�LV�FRQVLGHUHG�SXUH��6LQFH�WKH�DQLPDO�TXDOLILHV�IRU�FRQVXPSWLRQ��LWV�VDOLYD�LV�DOVR�SXUH��$EX�%DNU�LEQ�DO�0XQ]KLU�VDLG���7KH�VFKRODUV�DUH�DJUHHG�WKDW�VXFK�ZDWHU�LV�SHUPLVVLEOH�WR�GULQN�RU�XVH�IRU�DEOXWLRQ��)LTK�����D��:DWHU�UHPDLQLQJ�LQ�D�SRW�DIWHU�LW�KDV�EHHQ�GUXQN�E\�D�GRQNH\��PXOH��EHDVWV�RI�ELUGV�RI�SUH\6XFK�ZDWHU�LV�DOVR�FRQVLGHUHG�SXUH��EDVHG�RQ�WKH�KDGLWK�RI�-DELU�LQ�ZKLFK�WKH�0HVVHQJHU�RI�$OODK�ZDV�DVNHG�DERXW�PDNLQJ�DEOXWLRQ�ZLWK�GULQNLQJ�ZDWHU�OHIW�E\�GRQNH\V��7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��DQVZHUHG���<HV��DQG�IURP�WKH�GULQNLQJ�ZDWHU�OHIW�E\�DQ\�RI�WKH�EHDVWV�RI�SUH\���7KLV�KDGLWK�ZDV�UHODWHG�E\�DVK�6KDLIL��DG�'DUDTXWQL�DQG�DO�%DLKDTL�ZKR�VDLG���:KHQ�LWV�GLIIHUHQW�FKDLQV�DUH�SXW�WRJHWKHU�WKH\�EHFRPH�VWURQJ���,W�KDV�DOVR�EHHQ�UHODWHG�IURP�,EQ�
8PDU�WKDW�WKH�0HVVHQJHU�RI�$OODK�ZHQW�RXW�DW�QLJKW�ZKLOH�KH�ZDV�RQ�D�MRXUQH\��+H�SDVVHG�E\�D�PDQ�ZKR�ZDV�VLWWLQJ�E\�D�SRQG��6DLG�
8PDU���'LG�D�EHDVW�RI�SUH\�GULQN�IURP�\RXU�SRQG�WRQLJKW"��7KH�0HVVHQJHU�RI�$OODK�WROG�KLP���2�RZQHU�RI�WKH�SRQG��GR�QRW�LQIRUP�KLP��,W�LV�QRW�QHFHVVDU\��IRU KLP��WKH�EHDVW�RI�SUH\��LV�ZKDW�KH�FDUULHG�LQ�KLV�VWRPDFK�DQG�IRU�XV� LV�ZKDW�KH� OHIW��ZDWHU� WR�EH�XVHG�IRU�GULQNLQJ�DQG�SXULI\LQJ���7KLV� LV�UHODWHG�E\�DG�'DUDTXWQL��<DK\D� LEQ�6D
HHG� UHSRUWHG� WKDW� RQFH� 
8PDU�ZDV� DPRQJ�D�JURXS� WKDW� LQFOXGHG� 
$PU� LEQ�DO�
$DV DQG��ZKHQ� WKH\�FDPH�XSRQ�D�SRQG�� 
$PU�VDLG���2�RZQHU�RI� WKH�SRQG��KDYH� WKH�EHDVWV�RI�SUH\�GLVFRYHUHG�\RXU�SRQG"��
8PDU�VDLG���'R�QRW�LQIRUP�XV��VLQFH�WKH�SHRSOH�GULQN�DIWHU�WKH�ZLOG�EHDVWV�DQG�WKH�ZLOG�EHDVWV�DIWHU�WKH�SHRSOH���7KLV�LV�UHODWHG�E\�0DOLN�LQ DO�0XZDWWD�)LTK������:DWHU�OHIW�LQ�D�SRW�DIWHU�D�FDW�KDV�GUXQN�IURP�LW6XFK�ZDWHU�LV�DOVR�FRQVLGHUHG�SXUH��7KLV�LV�SURYHQ�E\�WKH�KDGLWK�RI�.DEVKDK�ELQW�.D
E�ZKR��ZKHQ�VKH�ZDV�XQGHU�WKH�FDUH�RI�$EX�4DWDGDK��HQWHUHG�WKH�URRP�WR�SRXU�VRPH�ZDWHU�IRU�KLP��$�FDW�FDPH��GUDQN�VRPH�RI�WKH�ZDWHU��DQG�4DWDGDK�SURFHHGHG�WR�WLOW�WKH�FRQWDLQHU�VR�WKH�FDW�FRXOG�GULQN�PRUH��.DEVKDK�VDLG�� �+H� QRWLFHG� WKDW� ,� ZDV� ZDWFKLQJ� KLP��� +H� DVNHG�� �$UH� \RX� VXUSULVHG�� 2� QLHFH"�� ,� DQVZHUHG���<HV���+H�VDLG���7KH�0HVVHQJHU�RI�$OODK��XSRQ ZKRP�EH�SHDFH��VDLG��
,W��WKH�FDW��LV�QRW�LPSXUH��7KH\�LQWHUPLQJOH�ZLWK�\RX��
)LTK�����D��:DWHU�OHIW�LQ�D�SRW�DIWHU�D�SLJ�RU�GRJ�KDV�GUXQN�IURP�LW6XFK�ZDWHU�LV�FRQVLGHUHG�LPSXUH�DQG�PXVW�EH�DYRLGHG��$O�%XNKDUL�DQG�0XVOLP�KDYH�UHFRUGHG��RQ�WKH�DXWKRULW\� RI� $EX� +XUDLUDK�� WKDW� WKH� PHVVHQJHU� RI� $OODK� VDLG�� �,I� D� GRJ� GULQNV� IURP� RQH� RI� \RXU�FRQWDLQHUV��ZDVK� LW� VHYHQ� WLPHV���$KPDG�DQG�0XVOLP�DOVR�KDYH� WKLV�DGGLWLRQ�� �&OHDQVH�RQH�RI�\RXU�FRQWDLQHUV� LI� D�GRJ� OLFNV� LW�E\�ZDVKLQJ� LW� VHYHQ� WLPHV�� WKH� ILUVW�ZDVKLQJ�EHLQJ�ZLWK�GLUW���$V�IRU� WKH�OHIWRYHU�ZDWHU�RI�D�SLJ��LW�LV�FOHDUO\�FRQVLGHUHG�ILOWK�DQG�LPSXUH�)LTK�����E��7\SHV�RI�LPSXULWLHV1DMDVDK�UHIHUV�WR�LPSXUH�VXEVWDQFHV�WKDW�WKH�0XVOLP�PXVW�DYRLG�DQG�ZDVK�RII�LI�WKH\�VKRXOG�KDSSHQ�WR�FRQWDPLQDWH�KLV�FORWKHV��ERG\�DQG�VR�RQ��6D\V�$OODK�LQ�WKH�4XU
DQ���3XULI\�\RXU�UDLPHQW���DO0XGDWKDU�����DQG���$OODK�ORYHV�WKRVH�ZKR�UHSHQW�DQG�ZKR�SXULI\�WKHPVHOYHV���DO�%DTDUDK�������7KH�0HVVHQJHU�RI�$OODK�DOVR�VDLG���3XULW\�LV�KDOI�RI�WKH�IDLWK��)LTK�����F��'HDG�DQLPDOV7KLV� UHIHUV� WR� DQLPDOV� ZKLFK� GLH� IURP� �QDWXUDO� FDXVHV��� WKDW� LV�� ZLWKRXW� WKH� SURSHU� ,VODPLF�ZD\� RI�VODXJKWHULQJ��,W�DOVR�LQFOXGHV�DQ\WKLQJ�WKDW�LV�FXW�RII�RI�D�OLYH�DQLPDO��$EX�:DTLG�DO�/DLWK\�UHSRUWHG�
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WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���:KDW�LV�FXW�RII�RI�D�OLYH�DQLPDO�LV�FRQVLGHUHG�GHDG���L�H���LW� LV�FRQVLGHUHG�OLNH�DQ�DQLPDO�WKDW�KDV�QRW�EHHQ�SURSHUO\�VODXJKWHUHG��7KLV�LV�UHODWHG�E\�$EX�'DZXG�DQG�E\�DW�7LUPL]KL��ZKR�FODVVLILHV�LW�DV�KDVVDQ�DQG�VD\V�WKDW�WKH�VFKRODUV�DFW�DFFRUGLQJ�WR�WKLV�KDGLWK�)LTK������'HDG�DQLPDOV�RI�WKH�VHD�DQG�GHDG�ORFXVWV,EQ� 
8PDU� UHSRUWHG� WKDW� WKH�0HVVHQJHU�RI�$OODK� VDLG�� �7ZR� W\SHV�RI�GHDG�DQLPDOV�DQG� WZR� W\SHV�RI�EORRG�KDYH�EHHQ�PDGH�ODZIXO�IRU�XV��7KH�W\SHV�RI�GHDG�DQLPDOV�DUH�VHDIRRG�DQG�ORFXVWV��7KH�WZR�W\SHV�RI�EORRG�DUH�WKH��EORRG�RI�WKH��OLYHU�DQG�WKH�VSOHHQ��7KLV� LV� UHODWHG� E\� $KPDG�� DVK�6KDI
L�� DO�%DLKDTL� DQG� DG'DUDTXWQL�� 7KH� KDGLWK� LV� ZHDN�� EXW� ,PDP�$KPDG�VD\V�WKDW�LW�LV�DXWKHQWLF�LQ�PDXTRRI�IRUP��$EX�=DU
DK�DQG�$EX�+DWLP�KDYH�VDLG�WKH�VDPH��6XFK�D�UHSRUW�KDV�WKH�LPSOLFDWLRQ�RI�D�PDUIX
��KDGLWK�EHFDXVH�D�FRPSDQLRQ�VD\LQJ���7KLV�ZDV�DOORZHG�IRU�XV��RU��7KLV�ZDV�IRUELGGHQ�IRU�XV��LV�OLNH�RQH�RI�WKHP�VD\LQJ���:H�ZHUH�RUGHUHG�WR�GR�WKLV���RU��:H�ZHUH�IRUELGGHQ� WR� GR� WKLV��� DQG� VR� RQ�� �6XFK� VWDWHPHQWV� DUH� FRQVLGHUHG� PDUIX
 ZLWK� UHVSHFW� WR� WKHLU�UHJXODWLRQV���$QG�ZH�KDYH�DOUHDG\�PHQWLRQHG�WKH�3URSKHW
V�VWDWHPHQW�FRQFHUQLQJ�WKH�RFHDQ���,WV�ZDWHU�LV�SXUH�DQG�LWV�
GHDG�DQLPDOV
�DUH�DOORZDEOH��WR�HDW����)LTK�����D��'HDG�DQLPDOV�WKDW�KDYH�QR�UXQQLQJ�EORRG��7KDW�LV��EHHV��DQWV��DQG�VR�RQ��7KH\�DUH�FRQVLGHUHG�SXUH��,I�WKH\�IDOO�LQWR�VRPH�VXEVWDQFH�DQG�GLH��WKH�VXEVWDQFH� ZLOO� QRW� EHFRPH� LPSXUH�� ,EQ� DO�0XQ]KLU� VDLG�� �,� GR� QRW� NQRZ� RI� DQ\� GLVDJUHHPHQW�FRQFHUQLQJ�WKH�SXULW\�RI�VXFK�ZDWHU�VDYH�ZKDW�KDV�EHHQ�UHODWHG�IURP�DVK�6KDI
L��,W�LV�ZHOO�NQRZQ�WKDW�KH� YLHZV� WKHP� DV� EHLQJ� LPSXUH�� 1HYHUWKHOHVV�� LW� GRHV� QRW� ERWKHU� KLP� LI� WKH� REMHFW� IDOOLQJ� LQWR� D�VXEVWDQFH�GRHV�QRW�DOWHU�LW��LQ�DQ\�ZD\���)LTK�����E��%RQHV��KRUQV��FODZV��IXU��IHDWKHUV��DQG�VNLQ�DQG�VR�RQ�RI�GHDG�DQLPDOV$OO�RI� WKHVH�DUH�FRQVLGHUHG�SXUH��&RQFHUQLQJ� WKH�ERQHV�RI�GHDG�DQLPDOV�� D]�=XKUL� VDLG�� �,�KDYH�PHW�VRPH�VFKRODUV�RI� WKH�SUHFHHGLQJ�JHQHUDWLRQV�ZKR�XVHG�VXFK�REMHFWV� IRU�FRPEV�DQG�SRWV� IRU�RLO��DQG�WKH\�GLG�QRW�VHH�DQ\WKLQJ�ZURQJ�LQ�WKDW���7KLV�LV�UHODWHG�E\�DO�%XNKDUL��6DLG�,EQ�
$EEDV���7KH�FOLHQW�RI�0DLPXQDK�ZDV�JLYHQ�D�VKHHS�DV�FKDULW\��DQG�LW�GLHG��7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��SDVVHG�E\�LW�DQG�VDLG��
:K\�GR�\RX�QRW�UHPRYH�LWV�VNLQ��WUHDW�LW�DQG�SXW�LW�WR�XVH"
�6KH�VDLG��
,W�LV�GHDG
��L�H���LW�KDV�QRW�EHHQ�VODXJKWHUHG�SURSHUO\���+H�VDLG�WR�KHU��
2QO\�HDWLQJ�LW�LV�IRUELGGHQ��
�7KLV�LV�UHODWHG�E\�WKH�JURXS��,EQ�0DMDK�DWWULEXWHV�WKH�LQFLGHQW�WR�0DLPXQDK�DQG�KHU�FOLHQW��$O�%XNKDUL�DQG�DQ�1DVD
L�GR�QRW�PHQWLRQ�WUHDWLQJ�WKH�VNLQ��,W�LV�UHSRUWHG�IURP�,EQ�
$EEDV�WKDW�KH�UHFLWHG���6D\��2�0XKDPPDG����,Q�DOO�WKDW�KDV�EHHQ�UHYHDOHG�WR�PH��,�GR�QRW�ILQG�DQ\WKLQJ�IRUELGGHQ�WR�HDW��LI�RQH�ZDQWV�WR�HDW�WKHUHRI��XQOHVV�LW�EH�FDUULRQ��RU�EORRG�SRXUHG�IRUWK��RU�VZLQH�IOHVK������DO�$Q
DP�������7KHQ�KH�VDLG���:KDW�LV�IRUELGGHQ LV� LWV�PHDW��$V� IRU� LWV� VNLQ�� VNLQ�XVHG� IRU�ZDWHUVNLQV�� WHHWK��ERQHV�� IXU�DQG�ZRRO�� WKH\�DUH�SHUPLVVLEOH��� 7KLV� LV� QDUUDWHG� E\� ,EQ� 0XQ]KLU� DQG� ,EQ� +DWLP�� 6LPLODUO\�� LWV� UHQQHW� DQG� PLON� DUH�FRQVLGHUHG�SXUH��7KLV�LV�VXSSRUWHG�E\�WKH�IDFW�WKDW�ZKHQ�WKH�FRPSDQLRQV�FRQTXHUHG�,UDT��WKH\�DWH�WKH�FKHHVH� RI� WKH� 0DJLDQV� ZKLFK� ZDV� PDGH� IURP� UHQQHW�� DOWKRXJK� WKHLU� VODXJKWHUHG� DQLPDOV� ZHUH�FRQVLGHUHG�WKH�VDPH�DV� 
GHDG�DQLPDOV�
� ,W�LV�FRQILUPHG�IURP�6DOPDQ�DO�)DUVL�WKDW�ZKHQ�KH�ZDV�DVNHG�DERXW�FKHHVH��FODULILHG�EXWWHU�DQG�SHOWV��KH�VDLG���:KDW�LV�SHUPLVVLEOH�LV�ZKDW�$OODK�PDGH�SHUPLVVLEOH�LQ�+LV�ERRN��:KDW� LV� IRUELGGHQ� LV�ZKDW�$OODK�PDGH� IRUELGGHQ� LQ�+LV�ERRN��:KDW�KH�RPLWV��+H�KDV�SDUGRQHG� IRU� \RX��� ,W� LV� ZHOO�NQRZQ� WKDW� KH� ZDV� EHLQJ� DVNHG� DERXW� WKH� FKHHVH� RI� WKH�0DJLDQV�� DV�6DOPDQ�ZDV�
8PDU
V�GHSXW\�LQ�0DGD
LQ��,UDT�)LTK������%ORRG7KLV�LQFOXGHV�EORRG�WKDW�SRXUV�IRUWK�IURP�DQ�DQLPDO
V�ERG\��VXFK�DV�EORRG�IURP�D�VODXJKWHUHG�DQLPDO��RU� IURP� PHQVWUXDWLRQ�� H[FHSW� IRU� ZKDW� VPDOO� DPRXQWV� DUH� RYHUORRNHG�� ,EQ� -XUDLM� VDLG� DERXW WKH�4XU
DQLF�YHUVH�����RU�EORRG�SRXUHG�IRUWK����� �DO�$Q
DP������� WKDW� WKLV� LV� WKH�EORRG�WKDW�IORZV�RXW��7KH�EORRG� WKDW� GRHV� QRW� IORZ� RXW�� EXW� UHPDLQV� LQ� WKH� YHLQV�� LV� SHUPLVVLEOH�� 7KLV� LV� UHODWHG� E\� ,EQ� DO�0XQ]KLU��$QG�LW�LV�DOVR�UHODWHG�IURP�$EX�0DMOL]Q�LQ�KLV�GLVFRXUVH�RQ�EORRG�WKDW�KH�ZDV�DVNHG���:KDW�DERXW�WKH�EORRG�WKDW�UHPDLQV�LQ�WKH�VODXJKWHUHG�VKHHS�RU�DW�WKH�WRS�RI�WKH�FRRNLQJ�SRW"��+H�DQVZHUHG���7KHUH�LV�QR�SUREOHP�ZLWK�LW��:KDW�LV�IRUELGGHQ�LV�WKH�EORRG�WKDW�IORZV�RXW��RI�WKH�DQLPDO�DW�WKH�WLPH�RI� VODXJKWHULQJ����7KLV�ZDV� UHFRUGHG�E\� 
$EG� LEQ�+DPHHG�DQG�E\�$EX�DVK�6KDLNK�� ,W� LV�DOVR� UHODWHG�IURP� 
$LVKDK� WKDW� VKH� VDLG�� �:H� XVHG� WR� HDW� WKH�PHDW� ZKHQ� WKH� EORRG�ZDV� VWUHDNLQJ� WKH� SRW��� $O�+DVVDQ�VDLG���7KH�0XVOLPV�DOZD\V�SUD\HG��HYHQ�ZKLOH� WKH\�ZHUH�EOHHGLQJ���7KLV�ZDV�PHQWLRQHG�E\�DO�%XNKDUL�� ,W� LV� FRQILUPHG� WKDW� 
8PDU�SUD\HG�ZKLOH�KLV�ZRXQG�ZDV�EOHHGLQJ��(OXFLGDWLQJ� WKH�SRLQW��
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,EQ� +DMU� VD\V� LQ� )DWK� DO�%DUL� �D� FRPPHQWDU\� RQ� 6DKLK� DO�%XNKDUL��� �$EX� +XUDLUDK� GLG� QRW� VHH�DQ\WKLQJ�ZURQJ�LQ�D�GURS�RU�WZR�RI�EORRG�GXULQJ�WKH�SUD\HUV��%DVHG�RQ�WKLV�UHSRUW�IURP�$EX�+XUDLUDK��WKH� EORRG� RI� D� IOHH� RU� WKH� EORRG� WKDW� FRPHV� IURP� D� SLPSOH� DUH� WR� EH� RYHUORRNHG��$EX�0DMOL]Q�ZDV�DVNHG� DERXW� SXV� WKDW� JHWV� RQ� WKH� ERG\� RU� WKH� FORWKHV��+H� VDLG�� 
7KHUH� LV� QRWKLQJ�ZURQJ�ZLWK�WKHP��$OODK�PHQWLRQV�RQO\�WKH�EORRG��QRW�WKH�SXV��
&RPPHQWLQJ� RQ� WKH� VXEMHFW�� ,EQ� 7DLPL\\DK� VD\V�� �,W� LV� REOLJDWRU\� WR� FOHDQ� WKH� FORWKHV� IURP� SXV��SXUXOHQW� PDWWHU� RU� VLPLODU� IOXLGV��� +H� DOVR� VD\V�� �7KHUH� LV� QR� SURRI� FRQFHUQLQJ� LWV� LPSXULW\��� ,W� LV�SUHIHUUHG�IRU�WKH�SHUVRQ�WR�DYRLG�FRQWDFW�DV�PXFK�DV�SRVVLEOH�ZLWK�WKHVH�VXEVWDQFHV�)LTK������3LJ
V�PHDW$FFRUGLQJ� WR� WKH� YHUVH� �DO�$Q
DP� ����� TXRWHG� � HDUOLHU�� LWHPV� PHQWLRQHG� WKHUHLQ� DUH� LPSXUH�� 7KH�SURQRXQ�
WKH\
�UHIHUV�WR�DOO�WKUHH�RI�WKH�PHQWLRQHG�LWHPV��,W�LV��KRZHYHU��DOORZHG�WR�NQLW�ZLWK�WKH�KDLU�RI�D�SLJ�DFFRUGLQJ�WR�PRVW�RI�WKH�VFKRODUV�)LTK�����D��9RPLWLQJ�RI�D�SHUVRQ��XULQH��DQG�H[FUHPHQW7KHUH� LV�DJUHHPHQW�DPRQJ� WKH�VFKRODUV� WKDW� WKHVH�REMHFWV�DUH� LPSXUH��%XW��D�VOLJKW�DPRXQW�RI�YRPLW��FRPPRQO\� XQGHUVWRRG� DV� D� VPDOO� DPRXQW� RI� OLTXLG�� DQG� WKH� XULQH� RI� DQ� XQZHDQHG�PDOH� EDE\� DUH�RYHUORRNHG�DQG�SDUGRQHG�� ,W� LV� VXIILFLHQW� MXVW� WR� VSULQNOH�ZDWHU�RYHU� WKH�XULQH�RI�DQ�XQZHDQHG�PDOH�EDE\�� 7KLV� LV� EDVHG� RQ� WKH� KDGLWK� RI� 8PP� 4DLV�� 6KH� FDPH� WR� WKH� 0HVVHQJHU� RI� $OODK� ZLWK� KHU�XQZHDQHG� VRQ�� $IWHU� D� ZKLOH�� WKH� EDE\� XULQDWHG� LQ� WKH� 3URSKHW
V� ODS�� 7KH� 3URSKHW�� XSRQ�ZKRP� EH�SHDFH��FDOOHG�IRU�VRPH�ZDWHU��ZKLFK�KH�VSULQNOHG�RYHU�KLV�FORWKHV��DQG�GLG�QRW�JLYH�WKHP�D�FRPSOHWH�ZDVKLQJ��7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�
$OL�QDUUDWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���7KH�XULQH�RI�D�EDE\�ER\�VKRXOG�KDYH�ZDWHU�VSULQNOHG�XSRQ�LW��7KH�XULQH�RI�D�EDE\�JLUO�LV�WR�EH�ZDVKHG�RII���6D\V�4DWDGDK���7KLV�UHIHUV�WR�D�PDOH�EDE\�WKDW�KDV�QRW�\HW�EHJXQ�WR�HDW��,I�KH�DOUHDG\�HDWV��WKHQ�WKH�JDUPHQW�LV�WR�EH�ZDVKHG��7KLV�KDGLWK�LV�UHODWHG�E\�$KPDG��$EX�'DZXG��DW�7LUPL]KL�DQG�,EQ�0DMDK��,Q�DO�)DWK��,EQ�+DMU�VD\V�LWV�FKDLQ�LV�VDKLK�6SULQNOLQJ� LV� VXIILFLHQW� DV� ORQJ� DV� WKH� ER\� LV� VWLOO� QXUVLQJ�� ,I� KH� HDWV� VROLG� IRRG�� KLV� XULQH�PXVW� EH�ZDVKHG�IURP�WKH�FORWKHV�DQG�ERG\��7KHUH�LV�QR�GLVDJUHHPHQW�RQ�WKLV�ODWWHU�SRLQW��3HUKDSV�WKH�UHDVRQ�IRU� WKLV�H[HPSWLRQ�WR�WKH�PDOH�EDE\
V�XULQH�LV�WKDW�SHRSOH�KDYH�D�WHQGHQF\�WR�FDUU\�WKHLU�PDOH�EDELHV�DURXQG��DQG�LW�ZRXOG�KDYH�EHHQ�GLIILFXOW�WR�FOHDQ�WKH�FORWKHV�DIWHU�WKHLU�IUHTXHQW�XULQDWLRQV�)LTK�������$O�:DGL:DGL�LV�D�WKLFN�ZKLWH�VHFUHWLRQ�GLVFKDUJHG��E\�VRPH�SHRSOH��DIWHU�XULQDWLRQ��,W�LV�FRQVLGHUHG�LPSXUH��
$LVKDK�VDLG����:DGL�FRPHV�RXW�DIWHU�XULQDWLRQ��7KH�SHUVRQ�VKRXOG�ZDVK�WKH�SULYDWH�SDUWV�DQG�SHUIRUP�DEOXWLRQ�� ,W� LV� QRW� QHFHVVDU\� WR�SHUIRUP�JKXVO��7KLV� LV� UHODWHG�E\� ,EQ�DO�0XQ]KLU�� ,EQ� 
$EEDV� UHODWHG�WKDW� �PDQL� �VSHUP�� UHTXLUHV� JKXVO�� $V� IRU� PD]KL� �VHPHQ�� DQG� ZDGL� WKH\� UHTXLUH� D� FRPSOHWH�SXULILFDWLRQ���7KLV� LV� UHODWHG� E\� DO�$WKUDP��$O�%DLKDTL� KDV� LW ZLWK� WKH�ZRUGLQJ�� �&RQFHUQLQJ�PD]KL��SURVWDWLF�IOXLG��DQG�ZDGL��KH�VDLG��
:DVK�\RXU�VH[XDO�RUJDQV�DQG�SHUIRUP�WKH�VDPH�W\SH�RI�DEOXWLRQ�DV�\RX�SHUIRUP�IRU�SUD\HU��
)LTK������D��$O�0D]KL�RU�SURVWDWLF�IOXLG7KLV� LV� D� ZKLWH� VWLFN\� IOXLG� WKDW� IORZV� IURP� WKH� VH[XDO� RUJDQV� EHFDXVH� RI� WKLQNLQJ� DERXW� VH[XDO�LQWHUFRXUVH�RU� IRUHSOD\��DQG�VR�RQ��7KH�SHUVRQ�LV�XVXDOO\�QRW�DZDUH�RI�ZKHQ�H[DFWO\� LW� LV�VHFUHWHG��,W�FRPHV�IURP�ERWK�WKH�PDOH�DQG�WKH�IHPDOH�VH[XDO�RUJDQV��DOWKRXJK�WKH�DPRXQW�IURP�WKH�ODWWHU�LV�XVXDOO\�PRUH WKDQ�WKH�IRUPHU
V��6FKRODUV�DUH�DJUHHG�WKDW�LW�LV�LPSXUH��,I�LW�JHWV�RQ�WKH�ERG\��LW�LV�REOLJDWRU\�WR�ZDVK�LW�RII��,I�LW�JHWV�RQ�WKH�FORWKHV��LW�VXIILFHV�WR�VSULQNOH�WKH�DUHD�ZLWK�ZDWHU��DV�LW�LV�YHU\�KDUG�WR�EH�FRPSOHWHO\�SURWHFWHG�IURP�WKLV�LPSXULW\��HVSHFLDOO\�IRU�WKH�\RXQJ��VLQJOH�SHUVRQ�� 
$OL�VDLG���,�XVHG�WR�H[FUHWH�PD]KL��VR�,�DVNHG�D�PDQ�WR�DVN�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��DERXW�LW��,�ZDV�VK\�WR�GR�VR�EHFDXVH�RI�P\�SRVLWLRQ�ZLWK�UHVSHFW�WR�KLV�GDXJKWHU��
$OL�ZDV�WKH�3URSKHW
V�VRQ�LQ�ODZ���+H�VDLG��
0DNH�DEOXWLRQ�DQG�ZDVK�\RXU�SHQLV���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�RWKHUV��6DKO�LEQ�+DQLI�VDLG���,�XVHG�WR�VXIIHU�IURP�H[FHVVLYH�DPRXQWV�RI�PD]KL��,�XVHG�WR�PDNH�ORWV�RI�JKXVO�EHFDXVH�RI�LW��6R�,�PHQWLRQHG�WKLV�WR�WKH�0HVVHQJHU�RI�$OODK� XSRQ�ZKRP�EH�SHDFH��DQG�KH�VDLG��
,W�LV�VXIILFLHQW�WR�WDNH�D�KDQGIXO�RI�ZDWHU�DQG�VSULQNOH�LW�RYHU�\RXU�FORWKHV�ZKHUHYHU�WKH�IOXLG�DSSHDUV��7KH� KDGLWK� LV� UHODWHG� E\� $EX� 'DZXG�� ,EQ�0DMDK�� DQG� DW�7LUPL]KL�� 7KH� ODWWHU� VD\V�� �7KH� KDGLWK� LV�KDVVDQ� VDKLK�� ,Q� WKH� FKDLQ� LV� 0XKDPPDG� LEQ� ,VKDT�� ZKR� LV� FRQVLGHUHG� ZHDN� ZKHQ� KH� UHODWHV� LQ�
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PX
DQ
DQ� �KDQGHG�GRZQ�� IRUP� EHFDXVH� RI� KLV� UHSXWDWLRQ� DV� RQH� ZKR� FRPPLWHG� WDGOLV�� %XW� LQ� WKLV�QDUUDWLRQ�� KH�PDNHV� LW� FOHDU� WKDW� KH� KHDUG� WKH� KDGLWK� GLUHFWO\���$O�$WKUDP� QDUUDWHG� WKH� VDPH�KDGLWK�ZLWK�WKH�ZRUGLQJ���,�ZDV�ERWKHUHG�E\�D�JUHDW�GHDO�RI�PD]KL��VR�,�ZHQW�WR�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��DQG�LQIRUPHG�KLP�RI�WKLV��+H�VDLG�
,W�LV�VXIILFLHQW�IRU�\RX�WR�WDNH�D�KDQGIXO�RI�ZDWHU�DQG�VSULQNOH�LW�RYHU��WKH�PD]KL���
)LTK�������6SHUP��$O�0DQL6RPH�VFKRODUV�VD\�WKDW�VSHUP�LV�LPSXUH��EXW�DSSDUHQWO\�LW�LV�SXUH��IRU�LW�LV�RQO\�UHFRPPHQGHG�WR�ZDVK�LW�RII�LI�LW�LV�VWLOO�ZHW��DQG�WR�VFUDWFK�LW�RII�LI�LW�LV�GU\��6DLG�
$LVKDK���,�XVHG�WR�VFUDWFK�WKH�VSHUP�RII�WKH�0HVVHQJHU�RI�$OODK
V�FORWKHV�LI�LW�ZDV�GU\��DQG�ZDVK�LW�RII�LI�LW�ZDV�VWLOO�ZHW����7KLV�LV�UHODWHG�E\�DG�'DUDTXWQL��$EX�
$ZDQDK�DQG�DO�%D]]DU���,W�LV�DOVR�UHODWHG�WKDW�,EQ�
$EEDV�VDLG���,�DVNHG�WKH�0HVVHQJHU�RI�$OODK�DERXW�VSHUP�RQ�FORWKHV��+H�VDLG��
,W�LV�WKH�VDPH�DV�PXFXV�DQG�VSLWWOH��,W�LV�VXIILFLHQW�WR�UXE�WKH�DUHD�ZLWK�D�UDJ�RU�FORWK��
7KH� KDGLWK� ZDV� UHODWHG� E\� DG�'DUDTXWQL�� DO�%DLKDTL� DQG� DW7DKDZL�� 7KHUH� LV� D� GLIIHUHQFH� LQ� WKH�QDUUDWLRQ�RYHU�ZKHWKHU�LW�VKRXOG�EH�LQ�PDUIX
RU�PDXTRRI�IRUP�)LTK������D��7KH�XULQH�DQG�VWRROV�RI�DQLPDOV�WKDW�DUH�SHUPLVVLEOH�WR�HDW%RWK�RI�WKHVH�DUH�FRQVLGHUHG�LPSXUH��,EQ�0DV
XG�UHODWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH�� ZHQW� WR� DQVZHU� WKH� FDOO� RI� QDWXUH�� +H� DVNHG� 
$EGXOODK� LEQ� 0DV
XG� WR� EULQJ� WKUHH� VWRQHV��
$EGXOODK� VDLG�� �,� FRXOG� QRW� ILQG� WKUHH� VWRQHV�� VR� ,� IRXQG� WZR� VWRQHV� DQG� DQLPDO� GXQJ� DQG� EURXJKW�WKHP�WR�KLP��+H�WRRN�WKH�WZR�VWRQHV�DQG�WKUHZ�DZD\�WKH�GXQJ�VD\LQJ��
,W�LV�LPSXUH��
7KH�KDGLWK� LV� UHODWHG�E\�DO�%XNKDUL�� ,EQ�0DMDK��DQG�,EQ�.KX]DLPDK�� ,Q�RQH�QDUUDWLRQ� LW� VWDWHV���,W� LV�LPSXUH��,W�LV�WKH�VWRRO�RI�D�GRQNH\���$�OLWWOH�DPRXQW�RI�LW�LV�SDUGRQHG�WKRXJK��DV�LW�LV�YHU\�GLIILFXOW�WR�FRPSOHWHO\�SURWHFW�RQH
V�VHOI�IURP�LW��$O�:DOHHG�LEQ�0XVOLP�VD\V���,�VDLG�WR�DO�$X]D
L��
:KDW�DERXW�WKH�XULQH�RI�DQLPDOV�ZKRVH�PHDW�LV�QRW�HDWHQ��OLNH�WKH�PXOH��GRQNH\�DQG�KRUVH"
�+H�VDLG�WKDW�WKH\�XVHG�WR�FRPH� LQWR� FRQWDFW�ZLWK� WKHVH� GXULQJ� WKHLU� EDWWOHV�� DQG� WKDW� WKH\� GLG� QRW�ZDVK� LW� RII� WKHLU� ERGLHV� RU�FORWKHV��$V�IRU�WKH�XULQH�DQG�VWRROV�RI�DQLPDOV�ZKRVH�PHDW�LV�SHUPLVVLEOH��0DOLN��$KPDG�DQG�D�JURXS�RI� WKH�6KDLIL\\DK�VD\V�WKDW� LW� LV�SXUH��&RPPHQWLQJ�RQ�WKH�VXEMHFW��,EQ�7DLPL\\DK�VD\V���1RQH�RI�WKH�FRPSDQLRQV�KHOG� WKDW� LW� LV� LPSXUH�� ,Q� IDFW�� WKH�VWDWHPHQW� WKDW� LW� LV� LPSXUH�LV�RI�UHFHQW�RULJLQ�DQG�QRW�IURP�WKH�HDUO\�JHQHUDWLRQV�RI�WKH�FRPSDQLRQV��6DLG�$QDV���$�JURXS�RI�SHRSOH�IURP�WKH�WULEHV�RI�8NXO�RU�
8UDLQD�FDPH�WR�0DGLQDK�DQG�EHFDPH�LOO�LQ�WKHLU�VWRPDFK��7KH�3URSKHW�RUGHUHG�WKHP�WR�JHW�D�PLONLQJ�VKH�FDPHO�DQG�GULQN�D�PL[WXUH�RI�LWV�PLON�DQG�XULQH���7KLV�KDGLWK�LV�UHODWHG�E\�$KPDG��DO�%XNKDUL�DQG�0XVOLP�DQG�SRLQWV�WR�D�FDPHO
V�XULQH�DV�EHLQJ�SXUH��7KHUHIRUH��E\�DQDORJ\��RWKHU�SHUPLVVLEOH�DQLPDOV
�XULQH�PD\�DOVR�EH�FRQVLGHUHG�SXUH��6D\V�,EQ� DO�0XQ]KLU�� �7KRVH� ZKR� FODLP� WKDW� WKDW� ZDV� SHUPLVVLEOH� RQO\� IRU� WKRVH� SHRSOH� DUH� LQFRUUHFW��6SHFLILFDWLRQ�LV�RQO\ FRQILUPHG�E\�VRPH�VSHFLILF�SURRI���+H�DOVR�VD\V���7KH�VFKRODUV�SHUPLW��ZLWKRXW�DQ\�REMHFWLRQ��WKH�VDOH�RI�VKHHS
V�VWRROV�DQG�WKH�XVH�RI�FDPHO
V�XULQH�LQ�WKHLU�PHGLFLQH��ERWK�LQ�WKH�SDVW�DQG�LQ�WKH�SUHVHQW��DJDLQ�ZLWKRXW�DQ\�REMHFWLRQ��7KLV�VKRZV�WKDW�WKH\ DUH�FRQVLGHUHG�SXUH���6D\V�DVK�6KDXNDQL���$SSDUHQWO\��WKH�XULQH�DQG�VWRROV�RI�HYHU\�OLYLQJ�DQLPDO�SHUPLVVLEOH�WR�HDW�LV�SXUH���7KHUH�LV�QRWKLQJ�WR�SURYH�RWKHUZLVH�)LTK�������-DOODODK-DOODODK�UHIHUV�WR�DQ�DQLPDO�WKDW�HDWV�WKH�ZDVWH�RU�IOHVK�RI�RWKHU�DQLPDOV��VXFK�DV�FDPHOV��FRZV��VKHHS��FKLFNHQV��JHHVH��DQG�VR�RQ��,EQ� 
$EEDV�UHSRUWHG�WKDW� WKH�0HVVHQJHU�RI�$OODK�IRUEDGH�WKH�GULQNLQJ�RI�VXFK�DQLPDOV
�PLON�7KLV� KDGLWK� LV� UHODWHG� E\� �WKH� ILYH��� H[FHSW� IRU� ,EQ�0DMDK�� $W�7LUPL]KL� JUDGHV� LW� DV� VDKLK�� ,Q� RQH�QDUUDWLRQ� LW� VWDWHV�� �,W� LV� DOVR�SURKLELWHG� WR� ULGH�XSRQ�D� MDOODODK�� �5HODWHG�E\�$EX�'DZXG��� 
$PU� LEQ�6KX
DLE� UHODWHG� RQ� WKH� DXWKRULW\� RI� KLV� IDWKHU�� IURP� KLV� JUDQGIDWKHU�� WKDW� WKH� 0HVVHQJHU� RI� $OODK�SURKLELWHG� WKH�PHDW� RI� GRPHVWLF� GRQNH\V��$V� IRU� WKH� MDOODODK�� KH� SURKLELWHG� ULGLQJ� RU� HDWLQJ� WKHP����5HODWHG�E\�$KDPDG��DQ�1DVD
L�DQG�$EX�'DZXG��� ,I� WKH� MDOODODK�DQLPDO� LV�NHSW�DZD\�IURP�WKH�RWKHU�DQLPDOV� IRU� VRPH� WLPH�DQG� LV� JLYHQ� FOHDQ� IRRG� WR�HDW�� WKHQ� LW�EHFRPHV�SXUH�DQG� LV�QR� ORQJHU�FDOOHG�MDOODODK�� ,I� WKLV� LV� WKH� FDVH�� LW� EHFRPHV� SHUPLVVLEOH� WR� HDW�� DV� WKH� UHDVRQ� IRU� LWV� SURKLELWLRQ�ZDV� WKH�FKDQJH�LW�XQGHUZHQW�GXH�WR�HDWLQJ�ILOWK��D�VWDWH�ZKLFK�ZRXOG�QR�ORQJHU�EH�SUHVHQW�)LTK������D��$OFRKRO



LVODPPHVVDJH�FRP �

$FFRUGLQJ�WR�PRVW�VFKRODUV��DOFRKRO�LV�LPSXUH��6D\V�$OODK�LQ�WKH�4XU
DQ���$OFRKRO��JDPHV�RI�FKDQFH��LGROV�DQG�GLYLQLQJ�DUURZV�DUH�RQO\�DQ�LQIDP\�RI�6DWDQ
V�KDQGLZRUN���6RPH�VFKRODUV�VD\�WKDW�LW�LV�SXUH��IRU�WKH\�WDNH�WKH�PHDQLQJ�RI�UDMLV�LQ�LWV�DEVWUDFW�VHQVH�DV�GHVFULELQJ�DOFRKRO�DQG�ZKDWHYHU�LV�UHODWHG�WR�LW��7KLV�LV�QRW�ODEHOHG�DV�LPSXUH�LQ�D�GHILQLWH��VHQVRU\�ZD\��6D\V�$OODK���6WD\�DZD\�IURP�WKH�LPSXULWLHV�RI�LGROV���,GROV�DUH�LPSXUH�LQ�WKH�DEVWUDFW�VHQVH��DQG�WKH\�DUH�FRQVLGHUHG�LPSXUH�LI�RQH�WRXFKHV�WKHP��7KH� H[SODQDWLRQ� RI� WKH� SUHFHGLQJ� YHUVH� LV� WKDW� WKH\� DUH� D� WRRO RI� 6DWDQ�� IRU� WKH\� FDXVH� HQPLW\� DQG�KDWUHG�DQG�NHHS�SHRSOH�DZD\�IURP�WKH�UHPHPEUDQFH�RI�$OODK�DQG�SUD�\HU��,Q�6XEXO�DV�6DODDP�LW�VD\V���7KHLU� RULJLQ� LV� SXUH� DQG� WKHLU� EHLQJ� SURKLELWHG� GRHV� QRW�PHDQ� WKDW� WKH� REMHFW� LWVHOI� LV� LPSXUH�� )RU�H[DPSOH�� KDVKLVK� LV SURKLELWHG� EXW� LW� LV� SXUH�� %XW�� VRPHWKLQJ� LPSXUH� LV� QRW� QHFHVVDULO\� SURKLELWHG��(YHU\� LPSXUH� WKLQJ� LV� SURKLELWHG�� EXW� QRW� YLFH�YHUVD�� 7KDW� LV� EHFDXVH� RI� WKH� UXOLQJ� WKDW� VRPHWKLQJ�LPSXUH�FDQQRW�EH�WRXFKHG�XQGHU�DQ\�FLUFXPVWDQFHV��,I�D�UXOLQJ�VD\V�WKDW�VRPHWKLQJ�LV�LPSXUH��LW�LV�DOVR�SURKLELWHG��7KLV�GLIIHUV�IURP�D�UXOLQJ�WKDW�VRPHWKLQJ�LV�SURKLELWHG��)RU�H[DPSOH��LW�LV�IRUELGGHQ�WR�ZHDU�VLON�DQG�JROG��EXW�WKH\�DUH�DEVROXWHO\�SXUH�E\�FRQVHQVXV���,I�RQH�XQGHUVWDQGV�WKDW��WKHQ�WKH�SURKLELWLRQ�RI�DOFRKRO�GRHV�QRW�QHFHVVDULO\��HQWDLO�LWV�DOVR�EHLQJ�FRQVLGHUHG�LPSXUH��LW�QHHGV�VRPH�RWKHU�HYLGHQFH�WR�SURYH�WKDW�LW�LV�LPSXUH��,I�QRW��WKHQ�ZH�DUH�OHIW�ZLWK�WKH�RULJLQDO�SRVLWLRQ�WKDW�LW�LV�SXUH��,I�RQH�FODLPV�RWKHU�WKDQ�WKDW��KH�PXVW�VXEVWDQWLDWH�LW�)LTK�������3XULI\LQJ�WKH�ERG\�DQG�FORWKHV,I�WKH�FORWKHV�RU�ERG\�DUH�FRQWDPLQDWHG�ZLWK�LPSXULWLHV��LW�LV�REOLJDWRU\�WR�ZDVK�WKHP�ZLWK�ZDWHU�XQWLO�WKH\�DUH�FOHDQVHG�RI�WKH�LPSXULWLHV��7KLV�LV�HVSHFLDOO\�WKH�FDVH�LI�WKH�LPSXULW\�LV�YLVLEOH��VXFK�DV�EORRG��,I�WKHUH�DUH�VRPH�VWDLQV�WKDW�UHPDLQ�DIWHU�ZDVKLQJ�ZKLFK�ZRXOG�EH�H[WUHPHO\�GLIILFXOW�WR�UHPRYH��WKH\�FDQ� EH� RYHUORRNHG�� ,I� WKH� LPSXULW\� LV� QRW� YLVLEOH�� VXFK� DV�XULQH�� LW� LV� VXIILFLHQW� WR�ZDVK� LW� RQH� WLPH��
$VPD�ELQW�$EX�%DNU�UHODWHG�WKDW�D�ZRPDQ�FDPH�WR�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��DQG�VDLG���2XU�FORWKHV�DUH�FRQWDPLQDWHG�ZLWK�PHQVWUXDO�EORRG��:KDW�VKRXOG�ZH�GR�DERXW�WKLV"��+H�VDLG���6FUDSH�LW��UXE�LW�ZLWK�ZDWHU��SRXU�ZDWHU�RYHU�LW�DQG�WKHQ�SUD\�LQ�LW����7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP��,I�LPSXULWLHV�JHW� RQ� WKH� ORZHU�SRUWLRQ�RI� D�ZRPDQ
V�GUHVV�� LW� LV� SXULILHG�E\�GXVW� DV� VKH� WUDLOV�DORQJ��$�ZRPDQ� VDLG� WR� 8PP� 6DODPDK�� �,� KDYH� D� ORQJ� GUHVV� WKDW� GUDJV� RQ� WKH� JURXQG�� HYHQ� ZKHQ� ,� ZDON�WKURXJK� SODFHV� WKDW� FRQWDLQ� ILOWK��:KDW� VKRXOG� ,� GR� DERXW� LW"�� 8PP� 6DODPDK� DQVZHUHG� KHU�� �7KH�0HVVHQJHU�RI�$OODK�VDLG��
:KDW�FRPHV�DIWHU�LW�SXULILHV�LW��
�7KLV�LV�UHODWHG�E\�$KPDG�DQG�$EX�'DZXG�)LTK������D��'RJV'RJV�DUH�FRQVLGHUHG�LPSXUH��$Q\�FRQWDLQHU�WKDW�D�GRJ�KDV�OLFNHG�PXVW�EH�ZDVKHG�VHYHQ�WLPHV��WKH�ILUVW�WLPH� ZLWK� GLUW�� $EX� +XUDLUDK� UHSRUWHG� WKDW� WKH� 0HVVHQDJHU� RI� $OODK�� XSRQ� ZKRP� EH� SHDFH�� VDLG���3XULI\LQJ�D�FRQWDLQHU�WKDW�D�GRJ�KDV�OLFNHG�LV�GRQH�E\�ZDVKLQJ�LW�VHYHQ�WLPHV��WKH�ILUVW�ZDVKLQJ�EHLQJ�ZLWK� GLUW� �WKDW� LV�� ZDWHU� PL[HG� ZLWK� GLUW� XQWLO� LW� EHFRPHV� PXGG\���� 7KLV� ZDV� UHODWHG� E\� 0XVOLP��$KPDG��$EX�'DZXG��DQG�DO�%DLKDTL��,I�D�GRJ�OLFNV�D�SRW�WKDW�KDV�GU\�IRRG�LQ�LW��ZKDW�LW�WRXFKHG�DQG�ZKDW�VXUURXQGV�LW�PXVW�EH�WKURZQ�DZD\��7KH�UHPDLQGHU�PD\�EH�NHSW��DV�LW�LV�VWLOO�SXUH��$V�IRU�D�GRJ
V�IXU��LW�LV�FRQVLGHUHG�SXUH�)LTK�������3XULI\LQJ�WKH�JURXQG,I� WKHUH�DUH� LPSXULWLHV�RQ� WKH�JURXQG�� LW� LV�SXULILHG�E\�SRXULQJ�ZDWHU�RYHU� LW��7KLV� LV�SURYHQ�E\�$EX�+XUDLUDK
V� KDGLWK�� PHQWLRQHG� HDUOLHU�� DERXW� WKH� EHGRXLQ� ZKR� XULQDWHG� LQ� WKH�PRVTXH�� 7KH� 3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG�DOO�WKDW�QHHGHG WR�EH�GRQH�IRU�SXULILFDWLRQ�ZDV�WR�SRXU�ZDWHU�RYHU�LW��6DLG�$EX�4XODEDK�� �7KH� GU\LQJ� RI� WKH� JURXQG� LV� LWV� SXULILFDWLRQ��� 
$LVKDK� VDLG�� �7KH� SXULILFDWLRQ� RI� WKH�JURXQG�LV� LWV�EHFRPLQJ�GU\����5HODWHG�E\�,EQ�$EL�6KDLEDK���7KLV��RI�FRXUVH��UHIHUV�WR�WKH�FDVH�ZKHUH�WKH�LPSXULW\�LV�D�OLTXLG��,I�WKH�LPSXULW\�LV�D�VROLG��WKH�JURXQG�ZLOO�RQO\�EHFRPH�SXUH�E\�LWV�UHPRYDO�RU�GHFD\�)LTK������D��3XULI\LQJ�FODULILHG�EXWWHU�DQG�RWKHU�VLPLODU�VXEVWDQFHV,EQ�
$EEDV�UHODWHV�IURP�0DLPXQDK�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��ZDV�DVNHG�DERXW�D�PRXVH�WKDW�IHOO�LQWR�D�SRW�RI�FODULILHG�EXWWHU��+H�VDLG���7DNH��WKH�PRXVH��DQG�ZKDW�LV�DURXQG�LW�RXW��DQG�WKURZ�LW�DZD\��7KHQ�HDW��WKH�UHVW�RI��\RXU�FODULILHG�EXWWHU���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�&RPPHQWLQJ� RQ� WKH� VXEMHFW�� DO�+DIH]K� ,EQ� +DMU� VD\V�� �,EQ� 
$EGXO� %DUU� UHSRUWHG� WKDW� WKHUH� LV�DJUHHPHQW� WKDW� LI� D�GHDG�DQLPDO� IDOOV� LQWR�D� VROLG�PDWWHU��ZKDW� WKH�GHDG�DQLPDO� WRXFKHV�DQG�ZKDW� LV�DURXQG� LW�PXVW� EH� WKURZQ�DZD\��SURYLGHG� WKDW� RQH� FDQ�PDNH� VXUH� WKDW� WKH�DQLPDO�GLG�QRW� WRXFK� WKH�
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UHPDLQGHU��$V� IRU�D� OLTXLG� VXEVWDQFH�� WKHUH� LV� VRPH�GLIIHUHQFH�RI�RSLQLRQ��7KH�PDMRULW\� VD\� WKDW� WKH�HQWLUH�OLTXLG�EHFRPHV�LPSXUH��D]�=XKUL��DO�$X]D
L��DQG�VRPH�RWKHUV�GLVDJUHH�ZLWK�WKDW�RSLQLRQ�)LTK�������3XULI\LQJ�WKH�VNLQ�RI�GHDG�DQLPDOV7DQQLQJ�SXULILHV�WKH�VNLQ�DQG�WKH�IXU�RI�D�GHDG�DQLPDO��7KLV�LV�EDVHG�RQ�WKH�KDGLWK�RI�,EQ�
$EEDV��LQ�ZKLFK� WKH� 3URSKHW� VDLG�� �,I� WKH� DQLPDO
V� VNLQ� LV� WDQQHG�� LW� LV� SXULILHG��� �5HODWHG� E\� DO�%XNKDUL� DQG�0XVOLP��)LTK������D��3XULI\LQJ�PLUURUV�DQG�VLPLODU�REMHFWV0LUURUV��NQLYHV��VZRUGV��QDLOV��ERQHV��JODVV��SDLQWHG�SRWV�DQG�RWKHU�VPRRWK�VXUIDFHV�WKDW�KDYH�QR�SRUHV�DUH� SXULILHG� E\� VLPSO\� ZLSLQJ� WKHP� DQG� UHPRYLQJ� DQ\� LPSXUH� UHPDLQV�� 7KH� FRPSDQLRQV� RI� WKH�3URSKHW�XVHG�WR�SUD\�ZKLOH�ZHDULQJ�VZRUGV�VPHDUHG�ZLWK�EORRG��DQG�WKH\�XVHG�WR�MXVW�ZLSH�WKH�VZRUGV�WR�SXULI\�WKHP�)LTK������E��3XULI\LQJ�VKRHV6KRHV�PD\�EH�SXULILHG�E\�UXEELQJ�WKHP�DJDLQVW�WKH�JURXQG��DV�ORQJ�DV�WKH�UHPDLQV�RI�WKH�LPSXULW\�DUH�UHPRYHG��$EX�+XUDLUDK�QDUUDWHG�WKDW� WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���,I�RQH�RI�\RX�VWHSSHG�LQ�VRPH�ILOWK��WKH�GLUW�ZLOO�SXULI\�KLV�VKRHV���5HODWHG�E\�$EX�'DZXG��,Q�DQRWKHU�QDUUDWLRQ�LW� VWDWHV���,I�RQH�RI�\RX�VWHSV�LQ�VRPH�ILOWK�ZLWK�KLV�VKRHV�RQ�� WKH�GLUW�ZLOO�SXULI\�WKHP���$EX�6D
HHG�UHSRUWHG�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VD\LQJ���:KHQ�D�SHUVRQ�FRPHV�WR�WKH�PRVTXH��KH�VKRXOG�ORRN�DW�KLV�VKRHV��,I�KH�ILQGV�DQ\�ILOWK�RQ�WKHP��KH�VKRXOG�ZLSH�WKHP�DJDLQVW�WKH�JURXQG�DQG�SUD\�LQ�WKHP��� �5HODWHG� E\� $KPDG� DQG� $EX� 'DZXG��� 6LQFH� VKRHV� DUH� UHSHDWHGO\� H[SRVHG� WR� ILOWK�� LW� LV�VXIILFLHQW�MXVW�WR�ZLSH�WKHP�DJDLQVW�WKH�JURXQG��7KLV�LV�VLPLODU�WR�WKH�FDVH�RI�GHIHFDWLRQ��,Q�IDFW��LW�LV�VWURQJHU�WKDQ�WKDW�FDVH��DV�GHIHFDWLRQ�XVXDOO\�RFFXUV�RQO\�WZR�RU�WKUHH�WLPHV�D�GD\�)LTK������F��8VHIXO�SRLQWV�WKDW�DUH�JUHDWO\�QHHGHG�FRQFHUQLQJ�SXULILFDWLRQ5RSH� XVHG� IRU� KDQJLQJ� FORWKHV� ZLWK� LPSXULWLHV� RQ� WKHP�PD\� DIWHUZDUGV� EH� XVHG� IRU� KDQJLQJ� SXUH�FORWKHV�,I�D�OLTXLG�IDOOV�RQ�D�SHUVRQ�DQG�KH�GRHV�QRW�NQRZ�LI�LW�ZDV�ZDWHU�RU�XULQH��KH�QHHG�QRW�LQTXLUH�DERXW�LW��,I� KH� GRHV� LQTXLUH�� WKH� RQH�ZKR� LV� DVNHG� QHHG� QRW� DQVZHU� KLP� HYHQ� LI� KH� NQRZV� WKDW� WKH� OLTXLG� LV�LPSXUH��,Q�WKDW�FDVH��WKH�SHUVRQ�QHHG�QRW�ZDVK�KLV�FORWKHV�,I�D�SHUVRQ�ILQGV�VRPHWKLQJ�PRLVW�RQ�KLV�ERG\�RU�FORWKHV�DW�QLJKW��DQG�KH�GRHV�QRW�NQRZ�ZKDW�LW�LV��KH�QHHG�QRW�VPHOO�LW�WR�GLVFRYHU�ZKDW�LW�PLJKW�EH��,W�LV�UHODWHG�WKDW�
8PDU�SDVVHG�E\�D�JXWWHU��DQG�JRW�ZHW���
8PDU
V� FRPSDQLRQ� DVNHG� WKH� RZQHU� RI� WKH� JXWWHU� LI� WKH�ZDWHU�ZDV� SXUH� RU� LPSXUH�� 
8PDU� WROG� WKH�RZQHU�QRW�WR�DQVZHU�WKH�TXHVWLRQ��DQG�ZHQW�RQ�KLV�ZD\�&ORWKHV� WKDW�KDYH� VWUHHW�PXG�RQ WKHP�QHHG�QRW�EH�ZDVKHG��5HSRUWHG�.DP\DO� LEQ�=L\DG���,�VDZ� 
$OL�ZDGLQJ�WKURXJK�WKH�PXG��DIWHU�ZKLFK�KH�HQWHUHG�WKH�PRVTXH�DQG�SUD\HG�ZLWKRXW�ZDVKLQJ�KLV�OHJV��,I�D�SHUVRQ�ILQLVKHV�KLV�SUD\HU�DQG�VHHV�VRPH�LPSXULWLHV�RQ�KLV�FORWKHV�RU�ERG\�RI�ZKLFK�KH�ZDV QRW�SUHYLRXVO\�DZDUH��RU�KH�ZDV�DZDUH�RI�WKHP�EXW�IRUJRW�DERXW�WKHP��RU�KH�GLG�QRW�IRUJHW�DERXW�WKHP�EXW�KH�ZDV�QRW�DEOH�WR�UHPRYH�WKHP��WKHQ�KLV�SUD\HU�LV�VWLOO�YDOLG�DQG�KH�QHHG�QRW�UHSHDW�LW��7KLV�RSLQLRQ�LV�VXSSRUWHG� E\� $OODK
V� VWDWHPHQW�� �$QG� WKHUH� LV� QR� VLQ� IRU� \RX� LQ� WKH� PLVWDNHV� \RX� PDNH�XQLQWHQWLRQDOO\��� �DO�$K]DE�����0DQ\�RI� WKH�FRPSDQLRQV�DQG� WKRVH�RI� WKH� IROORZLQJ�JHQHUDWLRQ�JDYH�WKLV�OHJDO�YHUGLFW�,I�D�SHUVRQ�FDQ�QRW�GHWHUPLQH�ZKDW�SDUW�RI�KLV�FORWKHV�FRQWDLQ�WKH�LPSXULW\��KH�VKRXOG�ZDVK�WKH�ZKROH�JDUPHQW�� 7KLV� LV� EDVHG� RQ� WKH� D[LRP�� �,I� DQ� REOLJDWLRQ� FDQQRW� EH� IXOILOOHG� H[FHSW� E\� SHUIRUPLQJ�DQRWKHU�UHODWHG�DFW��WKHQ�WKDW�DFW�DOVR�EHFRPHV�REOLJDWRU\��,I� D� SHUVRQ� PL[HV� KLV� SXUH� FORWKHV� ZLWK� KLV� LPSXUH� FORWKHV� �DQG� JHWV� FRQIXVHG� EHWZHHQ� WKHP��� KH�VKRXOG�LQYHVWLJDWH�WKH�PDWWHU�DQG�SUD\�RQFH�LQ�RQH�RI�WKH�FORWKHV��7KLV�LV�VLPLODU�WR�WKH�TXHVWLRQ�RI�WKH�H[DFW�GLUHFWLRQ�RI�WKH�TLEODK��,W�GRHV�QRW�PDWWHU�LI�WKH�SURSRUWLRQ�RI�SXUH�FORWKHV�ZDV�ODUJH�RU�VPDOO�)LTK�������,W�LV�QRW�SURSHU�IRU�RQH�WR�FDUU\�VRPHWKLQJ�WKDW�KDV�$OODK
V�QDPH�XSRQ�LW�ZKLOH�KH�LV�JRLQJ�WR�WKH�EDWKURRP,W�LV�QRW�SURSHU�IRU�RQH�WR�FDUU\�VRPHWKLQJ�WKDW�KDV�$OODK
V�QDPH�XSRQ�LW��XQOHVV�KH�LV�DIUDLG�RI�ORVLQJ�LW�RU�KDYLQJ�LW�VWROHQ���ZKLOH�KH�LV�JRLQJ�WR�WKH�EDWKURP��$QDV�UHODWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��KDG�D� ULQJ�HQJUDYHG�ZLWK�0XKDPPDG�5DVRRO�XOODK�� �0XKDPPDG� WKH�0HVVHQJHU�RI�$OODK���ZKLFK�KH�ZRXOG�UHPRYH�ZKHQ�KH�ZHQW�WR�WKH�EDWKURRP��,EQ�+DMU�VD\V�WKDW�WKLV�KDGLWK�LV�PDOXO�
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�D� W\SH� RI�ZHDN� KDGLWK� KDYLQJ� D� GHIHFW�� DQG�$EX�'DZXG� VD\V� LW� LV�P� XQNDU�� �VLQJXODUO\� UHODWHG� E\�SHRSOH�ZKR�DUH�QRW�WUXVWZRUWK\���7KH�ILUVW�SRUWLRQ�RI�WKH�KDGLWK�LV�DXWKHQWLF��KRZHYHU�)LTK�������+H�VKRXOG�PRYH�DQG�KLGH�KLPVHOI�IURP�RWKHUV�ZKLOH�JRLQJ�WR�WKH�EDWKURRP7KLV� LV�HVSHFLDOO\� WUXH LQ�WKH�FDVH�RI�GHIHFDWLRQ��VR�RWKHUV�FDQ�QRW�KHDU�QR[LRXV�VRXQGV�RU�VPHOO�EDG�RGRUV��6DLG� -DELU�� �:H�ZHUH� MRXUQH\LQJ�ZLWK� WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��DQG�KH�ZRXOG�RQO\� UHOLHYH�KLPVHOI�ZKHQ�KH�ZDV�RXW�RI� VLJKW��� �7KLV� LV� UHODWHG�E\� ,EQ�0DMDK���$EX�'DZXG�UHFRUGV�WKDW���:KHQ�KH�ZDQWHG�WR�UHOLHYH�KLPVHOI��KH�ZRXOG�JR�ZKHUH�QR�RQH�FRXOG�VHH�KLP���+H�DOVR�UHODWHG���:KHQ�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��ZHQW�RXW�KH�ZRXOG�JR�YHU\�IDU�DZD\��)LTK������D��2QH�VKRXOG�PHQWLRQ�WKH�QDPH�RI�$OODK�DQG�VHHN�UHIXJH�LQ�+LP�ZKHQ�HQWHULQJ�WKH�SULY\�RU�UHPRYLQJ�KLV�FORWKHV�WR�UHOLHYH�KLPVHOI$QDV� UHSRUWHG� WKDW�ZKHQ� WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��HQWHUHG� WKH�SULY\�KH�ZRXOG�VD\�� �,Q� WKH� QDPH� RI� $OODK�� 2� $OODK�� ,� VHHN� UHIXJH� LQ� \RX� IURP� PDOH� DQG� IHPDOH� QR[LRXV� EHLQJV��GHYLOV����7KLV�LV�UHODWHG�E\��WKH�JURXS��)LTK������E��2QH�VKRXOG�QRW�WDON�ZKHQ�JRLQJ�WR�WKH�EDWKURRP2QH�VKRXOG�QRW� UHVSRQG� WR�D�JUHHWLQJ�RU� UHSHDW�ZKDW� WKH�FDOOHU� WR�SUD\HU� LV�VD\LQJ��+H�PD\�VSHDN� LI�WKHUH� LV� VRPH�QHFHVVLW\� �L�H��� WR�JXLGH� D�EOLQG�PDQ�ZKR� IHDUV�KH�PD\�EH�KDUPHG��� ,I� KH� VQHH]HV�� KH�VKRXOG�SUDLVH�$OODK�WR�KLPVHOI�DQG�VLPSO\�PRYH�KLV�OLSV��ZLWKRXW�PDNLQJ�D�VRXQG���,EQ�
8PDU�UHODWHG�WKDW�D�PDQ�SDVVHG�E\�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��DQG�JUHHWHG�KLP�ZKLOH�KH��WKH�3URSKHW��ZDV�XULQDWLQJ�� 7KH� 3URSKHW� GLG� QRW� UHWXUQ� KLV� JUHHWLQJ�� �7KLV� LV� UHODWHG� E\� �WKH� JURXS��� H[FHSW� IRU� DO�%XNKDUL���$EX�6D
HHG�UHSRUWHG�WKDW�KH�KHDUG�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VD\���,VQ
W�LW� WUXH� WKDW� $OODK� GHWHVWV� WKRVH� ZKR� FRQYHUVH� ZKLOH� WKH\� UHOLHYH� WKHPVHOYHV"�� 7KLV� ZDV� UHODWHG� E\�$KPDG��$EX�'DZXG�DQG�,EQ�0DMDK�7KLV�KDGLWK�VHHPV�WR�VXSSRUW�WKH�SRVLWLRQ�WKDW�LW�LV�IRUELGGHQ�WR�WDON��0DQ\�VFKRODUV��KRZHYHU��VD\�WKDW�LW�LV�RQO\�GLVOLNHG��QRW�IRUELGGHQ�)LTK�������2QH�VKRXOG�QHLWKHU IDFH�QRU�WXUQ�KLV�EDFN�RQ�WKH�TLEODK�ZKLOH�UHOLHYLQJ�KLPVHOI$EX�+XUDLUDK� UHSRUWHG� WKDW� WKH�0HVVHQJHU�RI�$OODK�� XSRQ�ZKRP�EH�SHDFH�� VDLG�� �:KHQ�RQH�RI�\RX�UHOLHYHV�KLPVHOI��KH�VKRXOG�QHLWKHU�IDFH�WKH�TLEODK�QRU�WXUQ�KLV�EDFN�RQ�LW���7KLV�ZDV�UHODWHG�E\�$KPDG�DQG�0XVOLP�7KH�SURKLELWLRQ� LPSOLHV� WKDW� LW� LV� RQO\�GLVOLNHG��$V� ,EQ� 
8PDU� UHODWHG� WKDW� KH�RQFH�ZHQW� WR�+DIVDK
V�KRPH��ZKHUH�KH�VDZ�WKH�0HVVHQJHU�RI�$OODK�UHOLHYLQJ�KLPVHOI�ZKLOH�IDFLQJ�6\ULD�ZLWK�KLV�EDFN�WR�WKH�.D
EDK��7KLV�LV�UHODWHG�E\��WKH�JURXS�� 6RPH�UHFRQFLOLDWH�WKHVH�KDGLWK�E\�VD\LQJ�WKDW�LQ�WKH�GHVHUW�LW�LV�IRUELGGHQ�WR�IDFH�RU�WXUQ�RQH
V�EDFN�RQ�WKH�.D
EDK��ZKLOH�LW�LV�SHUPLWWHG�LQ�EXLOGLQJV��6DLG�0DUZDQ�DO�$VJKDU���,�VDZ�
8PDU�VLWWLQJ�RQ�KLV�VKH�FDPHO�DQG�IDFLQJ�WKH�TLEODK�ZKLOH�XULQDWLQJ��, VDLG��
2�IDWKHU�RI� 
$EGXUDKPDQ����� LV� WKLV�QRW�IRUELGGHQ"
�+H�VDLG�� 
&HUWDLQO\�QRW�����7KLV�KDV�EHHQ�SURKLELWHG�RQO\�LQ�RSHQ�DUHDV�� ,I� WKHUH� LV�D�EDUULFDGH��RU�VHSDUDWRU��EHWZHHQ�\RX�DQG�WKH�TLEODK�� WKHUH� LV�QRWKLQJ�ZURQJ�ZLWK�LW��7KLV� LV�UHODWHG�E\�$EX�'DZXG��,EQ�.KX]DLPDK�DQG�DO�+DNLP��,WV�FKDLQ�LV�KDVVDQ�DV�,EQ�+DMU�VDLG�LQ�)DWK�DO�%DUL�)LTK������D��2QH�VKRXOG�VHHN�D�VRIW�DQG�ORZ�SLHFH�RI�JURXQG�WR�SURWHFW�KLPVHOI�IURP�LPSXULWLHV$EX�0XVD�UHODWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK�FDPH�WR�D�ORZ�DQG�VRIW�SDUW RI�WKH�JURXQG�DQG�XULQDWHG��+H�WKHQ�VDLG���:KHQ�RQH�RI�\RX�XULQDWHV��KH�VKRXOG�FKRRVH�WKH�SURSHU�SODFH�WR�GR�VR��7KLV�LV�UHODWHG�E\�$KPDG�DQG�$EX�'DZXG��2QH�RI�LWV�QDUUDWRUV�LV�XQNQRZQ��EXW�LWV�PHDQLQJ�LV�VRXQG�)LTK������E��2QH�VKRXOG�QRW�XVH�D�KROH�LQ�WKH�JURXQG4DWDGDK�UHODWHG�IURP�
$EGXOODK�LEQ�6DUMDV�ZKR�VDLG���7KH�0HVVHQJHU�RI�$OODK�IRUEDGH�XULQDWLRQ�LQWR�D�KROH���6DLG�4DWDGDK���:KDW�LV�GLVOLNHG�DERXW�XULQDWLQJ�LQWR�D�KROH"��6DLG�KH���,W�LV�WKH�UHVLGHQFH�RI�WKH�MLQQ��7KLV� KDGLWK� LV� UHODWHG� E\�$KPDG�� DQ�1DVD
L��$EX�'DZXG�� DO�+DNLP� DQG� DO�%DLKDTL�� ,EQ�.KX]DLPDK�DQG�,EQ�DV�6DNLQ�FODVVLILHG�LW�DV�VDKLK�)LTK������F��2QH�VKRXOG�DYRLG�VKDGHG�SODFHV�DQG�WKRVH�SODFHV�ZKHUH�SHRSOH�ZDON�DQG�JDWKHU$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���%HZDUH�RI�WKRVH�DFWV�ZKLFK�FDXVH�RWKHUV�WR�FXUVH���7KH\�DVNHG���:KDW�DUH�WKRVH�DFWV"��+H�VDLG���5HOLHYLQJ�\RXUVHOI�LQ�WKH�SHRSOH
V�ZDONZD\V�RU�LQ�WKHLU�VKDGH���7KLV�KDGLWK�LV�UHODWHG�E\�$KPDG��0XVOLP�DQG�$EX�'DZXG�
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)LTK�������2QH�VKRXOG�QRW XULQDWH�LQ�EDWKLQJ�SODFHV�RU�LQ�VWLOO�RU�UXQQLQJ�ZDWHU
$EGXOODK�LEQ�0XJKDIIDO�QDUUDWHG�WKDW�WKH�3URSKHW�VDLG���1RQH�RI�\RX�VKRXOG�XULQDWH�LQ�D�EDWKLQJ�SODFH�DQG�WKHQ�PDNH�DEOXWLRQ�LQ�WKH�ZDWHU��7KH�PDMRULW\�RI�ZDVZDV�FRPHV�IURP�WKDW���7KLV�LV�UHODWHG�E\��WKH�ILYH���EXW�WKH�VWDWHPHQW���DQG�WKHQ�PDNH�DEOXWLRQ�LQ�LW��ZDV�RQO\�UHODWHG�E\�$KPDG�DQG�$EX�'DZXG��-DELU� VDLG� WKH� 3URSKHW� IRUEDGH� XULQDWLQJ� LQ� VWLOO� DV� ZHOO� DV� UXQQLQJ�ZDWHU�� �5HODWHG� E\�$KPDG�� DQ�1DVD
L� DQG� ,EQ� 0DMDK��� ,Q� 0DMPD� D]�=XZDLG� LW� VWDWHV�� �7KLV� ZDV� UHODWHG� E\� DW�7DEDUDQL�� DQG� LWV�QDUUDWRUV�DUH�WUXVWZRUWK\��,I�WKHUH�LV�D�GUDLQ�LQ�WKH�EDWKLQJ�SODFH��LW�LV�SHUPLVVLEOH�WR�XULQDWH�LQWR�LW�)LTK������D��2QH�PD\�QRW�XULQDWH�ZKLOH�VWDQGLQJ,I�D�SHUVRQ�FDQ�JXDUDQWHH� WKDW�QR� LPSXULWLHV�ZLOO� WRXFK�KLV�FORWKHV�� LW� LV�SHUPLVVLEOH� WR�XULQDWH�ZKLOH�VWDQGLQJ�� 6DLG� 
$LVKDK�� �,I� VRPHRQH� UHODWHV� WR� \RX� WKDW� WKH� 0HVVHQJHU� RI� $OODK� XULQDWHG� ZKLOH�VWDQGLQJ�� GR� QRW� EHOLHYH� KLP�� +H� RQO\� XULQDWHG� ZKLOH� VLWWLQJ��� 7KLV� KDGLWK� LV� UHODWHG� E\� �WKH� ILYH���H[FHSW�IRU�$EX�'DZXG��$W�7LUPL]KL
V�FRPPHQW�LV���,W�LV�WKH�EHVW�WKLQJ�UHODWHG�RQ�WKLV�SRLQW��DQG�LW�LV�WKH�PRVW�DXWKHQWLF��2QH� VKRXOG� QRW� IRUJHW� WKDW� ZKDW� 
$LVKDK� VDLG� LV� EDVHG� RQ� WKH� NQRZOHGJH� WKDW� VKH� KDG�� +X]KDLIDK�UHODWHV�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��ZHQW�WR�D�SXEOLF�JDUEDJH�GXPS�DQG�XULQDWHG�ZKLOH� VWDQGLQJ�� +X]KDLIDK� ZHQW� DZD\�� DQG� WKH� 3URSKHW� WKHQ� FDOOHG� KLP� RYHU�� 7KH� 3URSKHW� PDGH�DEOXWLRQ�DQG�ZLSHG�RYHU�KLV�VKRHV��7KLV�LV�UHODWHG�E\��WKH�JURXS��&RPPHQWLQJ� XSRQ� WKH� LVVXH�� DQ�1DZDZL� VD\V�� �7R� XULQDWH� ZKLOH� VLWWLQJ� LV� PRVW� GHVLUDEOH� LQ� P\�RSLQLRQ�� EXW� WR� GR� VR� VWDQGLQJ� LV� SHUPLVVLEOH�� %RWK� DFWV� DUH� FRQILUPHG� E\� WKH�0HVVHQJHU� RI�$OODK��XSRQ�ZKRP�EH�SHDFH�)LTK������E��2QH�PXVW�UHPRYH�DQ\�LPSXULWLHV�IURP�KLV�FORWKHV�DQG�ERG\7R�GR�VR��KH�FDQ�XVH�D�URFN��VWRQH�RU�DQ\�RWKHU�SXUH�PDWWHU��2QH�PD\�XVH�RQO\�ZDWHU�WR�FOHDQ�WKH�DUHD��RU�DQ\�FRPELQDWLRQV�RI�SXULI\LQJ�DJHQWV��
$LVKDK�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH�� VDLG�� �:KHQ�RQH� RI� \RX� JRHV� WR� UHOLHYH� KLPVHOI�� KH� VKRXOG� FOHDQ�KLPVHOI�ZLWK� WKUHH� VWRQHV����5HODWHG�E\�$KPDG��DQ1DVD
L��$EX�'DZXG�DQG�DG�'DUDTXWQL��$QDV�UHODWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK�ZRXOG�HQWHU�WKH�SULY\��DQG�WKDW�$QDV�DQG�DQRWKHU�ER\�ZRXOG�FDUU\�WKH�ZDWHU�FRQWDLQHU�DQG�VSHDU�IRU�KLP��7KH�3URSKHW�ZRXOG�FOHDQ�KLPVHOI�ZLWK�ZDWHU����5HODWHG�E\�DO�%XNKDUL�DQG�0XVOLP��,EQ�
$EEDV�UHODWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��SDVVHG�E\�WZR�JUDYHV�DQG�VDLG���7KH\�DUH�EHLQJ�SXQLVKHG��%XW� WKH\�DUH�QRW�EHLQJ�SXQLVKHG�IRU�D�JUHDW�PDWWHU��RQ�WKHLU�SDUW���2QH�RI�WKHP�GLG QRW�FOHDQ�KLPVHOI�IURP�XULQH�DQG�WKH�RWKHU�XVHG�WR�VSUHDG�VODQGHU����5HODWHG�E\��WKH�JURXS���$QDV� DOVR� UHODWHG� WKH� 3URSKHW� DV� VD\LQJ�� �3XULI\� \RXUVHOYHV� IURP� XULQH�� DV�PRVW� SXQLVKPHQW� LQ� WKH�JUDYH�LV�GXH�WR�LW��)LTK�������2QH�VKRXOG�QRW�FOHDQ�KLPVHOI�ZLWK�KLV�ULJKW�KDQG
$EGXUDKPDQ� LEQ�=DLG� UHODWHG� WKDW� 6DOPDQ�ZDV� DVNHG�� �<RXU�3URSKHW� WHDFKHV� \RX� HYHU\WKLQJ�� HYHQ�KRZ� WR� UHOLHYH� \RXUVHOYHV"��6DOPDQ� VDLG�� �&HUWDLQO\� ����+H� IRUEDGH�XV� IURP� IDFLQJ� WKH�TLEODK�ZKLOH�GRLQJ� VR�� IURP� FOHDQLQJ� RXUVHOYHV�ZLWK� RXU� ULJKW� KDQG�� DQG� IURP� FOHDQLQJ� RXUVHOYHV�ZLWK� OHVV� WKDQ�WKUHH�VWRQHV��:H�DOVR�VKRXOG�QRW�XVH�DQ�LPSXUH�VXEVWDQFH�RU�D�ERQH�WR�FOHDQ�RXUVHOYHV����5HODWHG�E\�0XVOLP��$EX�'DZXG��DQG�DW�7LUPL]KL��+DIVDK�UHSRUWHG���7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��UHVHUYHG�KLV�ULJKW�KDQG�IRU�HDWLQJ��GULQNLQJ��SXWWLQJ�RQ�KLV�FORWKHV��WDNLQJ�DQG�JLYLQJ��+H�XVHG�KLV�OHIW�KDQG�IRU�RWKHU�DFWLRQV����5HODWHG�E\�$KPDG��$EX�'DZXG��,EQ�0DMDK��,EQ�+LEEDQ��DO�+DNLP�DQG�DO�%DLKDTL��)LTK������D��2QH�VKRXOG�UHPRYH�DQ\�EDG�VPHOO�IURP KLV�KDQGV�DIWHU�FOHDQLQJ�KLPVHOI$EX�+XUDLUDK�VDLG���:KHQ�WKH�0HVVHQJHU�RI�$OODK�XSRQ�ZKRP�EH�SHDFH��UHOLHYHG�KLPVHOI��,�XVHG�WR�EULQJ� KLP� D� FRQWDLQHU� RI� ZDWHU�� +H� ZRXOG� FOHDQVH� KLPVHOI�� WKHQ� UXE� KLV� KDQGV� DJDLQVW� WKH� VRLO����5HODWHG�E\�$EX�'DZXG��DQ�1DVD
L��DO�%DLKDTL��DQG�,EQ�0DMDK��)LTK������E��2QH�VKRXOG�VSULQNOH�KLV�SHQLV�DQG�XQGHUZHDU�ZLWK�ZDWHU�DIWHU�XULQDWLRQ0DNH�VXUH�WKDW�KH�KDV�FOHDQVHG�KLPVHOI��,I�RQH�ILQGV�VRPH�GDPSQHVV�LQ�KLV�FORWKHV�DIWHU�VR�GRLQJ��KH�FDQ�FRQWHQW�KLPVHOI�E\�VD\LQJ���7KDW� LV MXVW�ZDWHU���7KLV� LV�EDVHG�RQ�WKH�KDGLWK�UHODWHG�E\�DO�+DNLP�LEQ�6XI\DQ�RU�6XI\DQ�LEQ�DO�+DNLP�ZKR�VDLG���:KHQ�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��XULQDWHG��KH�ZRXOG�ZDVK�DQG�VSULQNOH��KLV�SHQLV����,Q�DQRWKHU�QDUUDWLRQ�LW�VWDWHV���,�VDZ�WKH�0HVVHQJHU�
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RI�$OODK�XULQDWH��DIWHU�ZKLFK�KH�VSULQNOHG�ZDWHU�RYHU�KLV�SHQLV���,EQ�
8PDU�XVHG�WR�VSULQNOH�KLV�SHQLV�XQWLO�KLV�XQGHUZHDU�EHFDPH�ZHW�)LTK������F��(QWHULQJ�WKH�EDWKURRP2QH�VKRXOG�HQWHU� WKH�EDWKURRP�RU�D�SULY\�ZLWK�KLV� OHIW� IRRW��DQG�H[LW�ZLWK�KLV� ULJKW� IRRW��VD\LQJ���2�$OODK��,�VHHN�\RXU�IRUJLYHQHVV��� 
$LVKDK�UHODWHG�WKDW�ZKHQ�WKH�0HVVHQJHU�RI�$OODK�OHIW�WKH�EDWKURRP��KH�ZRXOG�VD\�WKLV�VXSSOLFDWLRQ���5HODWHG�E\��WKH�ILYH���H[FHSW�IRU�DQ�1DVD
L���:KDW�
$LVKDK�VWDWHG�LV�WKH�VRXQGHVW�VWDWHPHQW�RQ�WKLV�WRSLF��,W�LV�UHODWHG�WKURXJK�D�QXPEHU�RI�ZHDN�FKDLQV�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��XVHG�WR�VD\���3UDLVH�EH�WR�$OODK�ZKR�PDGH�WKH�ILOWK�OHDYH�PH�DQG�ZKR�KDV�JLYHQ�PH�KHDOWK��� DQG� �3UDLVH� EH� WR�$OODK�ZKR� OHW�PH�HQMR\� LW�� NHSW� IRU�PH� LWV� HQHUJ\� DQG� UHOLHYHG�PH�RI� LWV�KDUP��)LTK�������$FWV�WKDW�FRUUHVSRQG�WR�WKH�1DWXUH�RI�0DQNLQG$OODK� KDV� FKRVHQ� FHUWDLQ� DFWV� IRU� DOO� RI� +LV� SURSKHWV� DQG� WKHLU� IROORZHUV� WR� SHUIRUP�� 7KHVH� DFWV�GLVWLQJXLVK�WKHP�IURP�WKH�UHVW�RI�PDQNLQG��DQG�DUH�NQRZQ�DV�VXQDQ�DO�ILWUD���WKH DFWV�WKDW�FRUUHVSRQG�WR�WKH�QDWXUH�RI�PDQNLQG��)LTK������D��&LUFXPFLVLRQ7KLV�SUHYHQWV�GLUW�IURP�JHWWLQJ�RQ�RQH
V�SHQLV��DQG�DOVR�PDNHV�LW�HDV\�WR�NHHS�LW�FOHDQ��)RU�ZRPHQ��LW�LQYROYHV�FXWWLQJ�WKH�RXWHU�SRUWLRQ�RI� WKH�FOLWRULV��$EX�+XUDLUDK�UHSRUWHG�WKDW WKH�0HVVHQJHU�RI�$OODK�VDLG�� �,EUDKLP� FLUFXPFLVHG� KLPVHOI� DIWHU� KH� ZDV� HLJKW\� \HDUV� ROG��� �5HODWHG� E\� DO�%XNKDUL��� 0DQ\�VFKRODUV�VD\�WKDW�LW�LV�REOLJDWRU\�
Ì7KH�6KDI
L\\DK�PDLQWDLQ�WKDW�LW�VKRXOG�EH�GRQH�RQ�WKH�VHYHQWK�GD\��6D\V�DVK�6KDXNDQL���7KHUH�LV�QRWKLQJ�WKDW�VWDWHV�H[SOLFLWO\�LWV�WLPH�RU�LQGLFDWHV�WKDW�LW�LV�REOLJDWRU\��)LTK������E��6KDYLQJ�SXELF�KDLUV�DQG�SXOOLQJ�RXW�XQGHUDUP�KDLUV7KH\�DUH�WZR�VXQDQ�DFWV��,I�WKH�KDLU�LV�RQO\�WULPPHG�RU�SXOOHG�RXW��LW�ZLOO�VXIILFH�)LTK������F��&OLSSLQJ�RQH
V�ILQJHUQDLOV��WULPPLQJ�DQG�VKDYLQJ�KLV�PRXVWDFKH,EQ� 
8PDU� UHODWHG� WKDW� WKH� 0HVVHQJHU� RI� $OODK� VDLG�� �'LIIHU� IURP� WKH� SRO\WKHLVWV�� OHW� \RXU� EHDUGV��JURZ���DQG�VKDYH�\RXU�PRXVWDFKH����5HODWHG�E\�DO�%XNKDUL�DQG�0XVOLP���$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���)LYH�WKLQJV�DUH�SDUW�RI�RQH
V�ILWUD��6KDYLQJ�WKH�SXELF�KDLUV�� FLUFXPFLVLRQ�� WULPPLQJ� WKH�PRXVWDFKH�� UHPRYLQJ� WKH�KDLU�XQGHU� WKH�DUPV�DQG� WULPPLQJ�WKH� QDLOV��� �5HODWHG� E\� �WKH� JURXS���� ,W� GRHV� QRW� PHQWLRQ� ZKLFK� RQH� ZRXOG� VSHFLILFDOO\� IXOILOO� WKH�VXQQDK��2QH� VKRXOG�PDNH� VXUH� WKDW� KLV�PRXVWDFKH� LV� QRW� VR� ORQJ� WKDW� IRRG�SDUWLFOHV�� GULQN� DQG�GLUW�DFFXPXODWH�LQ�LW��=DLG�LEQ�$UTDP�UHODWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG��:KRHYHU�GRHV�QRW�WDNH��RII��VRPH�RI�KLV�PRXVWDFKH�LV�QRW�RQH�RI�XV����5HODWHG�E\�$KPDG��DQ�1DVD
L�DQG�DW�7LUPL]KL��ZKR�FODVVLILHG�LW�DV�VDKLK���,W�LV�SUHIHUUHG�WR�FXW�WKH�SXELF�KDLUV��SOXFN�RXW�WKH�XQGHUDUP�KDLUV��FXW�WKH�QDLOV�DQG�WULP�WKH�PRXVWDFKH�RQ�D�ZHHNO\�EDVLV��D�SUDFWLFH�ZKLFK�LV�PRVW�K\JHQLF� ,I�VRPH�XQQHFHVVDU\�KDLU� LV� OHIW� RQ� WKH� ERG\� IRU� D� ORQJHU� SHULRG� RI� WLPH�� LW�PD\� GLVWXUE� WKH� SHUVRQ��2QH�PD\� OHDYH� WKLV�DFWLRQ�IRU�IRUW\�GD\V��EXW�QR�ORQJHU��6DLG�$QDV���7KH�WLPH�SHULRG�IRU�XV�WR�WULP�WKH�PRXVWDFKH��FXW�WKH�QDLOV��SOXFN�RXW�WKH�XQGHUDUP�KDLUV�DQG�FXW�WKH�SXELF�KDLUV�ZDV�IRUW\�QLJKWV����5HODWHG�E\�$KPDG��$EX�'DZXG�DQG�RWKHUV��)LTK�������/HWWLQJ�RQH
V�EHDUG�JURZ�DQG�EHFRPH�WKLFN7KLV�LV�D�IHDWXUH�RI�GLJQLW\��,W�VKRXOG�QRW�EH�FXW�VR�VKRUW�WKDW�LW�DSSHDUV�OLNH�D�VKDYHG�EHDUG��QRU�VKRXOG�LW�EH OHIW�VR�ORQJ�WKDW�LW�EHFRPHV�XQWLG\��,W�LV�DOVR�D�VLJQ�RI�PDQKRRG��6D\V�DO�%XNKDUL���:KHQHYHU�,EQ�
8PDU�PDGH�WKH�KDMM�RU�
XPUDK��KH�ZRXOG�KROG�KLV�EHDUG�LQ�KLV�ILVW�DQG��ZKDWHYHU�H[FHHGHG�KLV�ILVW��KH�ZRXOG�FXW�RII��)LTK������D��2LOLQJ�DQG�FRPELQJ�RQH
V�KDLU$EX�+XUDLUDK�UHSRUWHG�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��DV�VD\LQJ���:KRHYHU�KDV�KDLU�VKRXOG�KRQRU�LW����5HODWHG�E\�$EX�'DZXG��6DLG�
$WD�LEQ�<DVDU���$�PDQ�FDPH�WR�WKH�3URSKHW�ZLWK�XQNHPSW�KDLU�DQG�DQ�XQWLG\�EHDUG��7KH�3URSKHW�SRLQWHG�WR�KLP��DV�LI�RUGHULQJ�KLP�WR�VWUDLJKWHQ�KLV�KDLU�DQG�EHDUG��+H�GLG�VR�DQG�UHWXUQHG��7KHUHXSRQ�WKH�3URSKHW�REVHUYHG��
,V�WKDW�QRW�EHWWHU�WKDQ�RQH�RI�\RX�FRPLQJ�ZLWK�KLV�KDLU�XQNHPSW��DV�LI�KH�ZHUH�D�GHYLO"�
��5HODWHG�E\�0DOLN��$EX�4DWDGDK�UHODWHG�WKDW�KH�KDG�D�JUHDW�DPRXQW RI�KDLU��+H�DVNHG�WKH�3URSKHW���2�0HVVHQJHU�RI�$OODK��,�KDYH�ORWV�RI�KDLU��6KRXOG�,�FRPE�LW"��+H�DQVZHUHG���<HV�����DQG�KRQRU�LW���$EX�4DWDGDK�XVHG�WR�RLO�LWWZLFH�D�GD\�GXH�WR�WKH�3URSKHW
V�ZRUGV�������DQG�KRQRU�LW��
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&XWWLQJ�RQH
V�KDLU�RII�LV�SHUPLVVLEOH��DQG�VR�LV�OHWWLQJ�LW�JURZ�LI�RQH�KRQRUV�LW��,EQ�
8PDU�QDUUDWHG�WKDW�WKH�3URSKHW�� XSRQ�ZKRP�EH�SHDFH�� VDLG�� �6KDYH� LW� DOO� RU� OHDYH� LW� DOO��� �5HODWHG�E\�$KPDG��0XVOLP��$EX�'DZXG�DQG�DQ�1DVD
L���7R�VKDYH�SDUW�RI� LW�DQG� OHDYH�SDUW�RI� LW� LV�JUHDWO\�GLVOLNHG��1DID
� UHODWHG�IURP�,EQ�
8PDU�WKDW�WKH�0HVVHQJHU�RI�$OODK�SURKLELWHG�TL]D
��1DID
�DVNHG���:KDW�LV�TL]D
�"��+H�VDLG���,W�LV�WR�VKDYH�RII�SDUW�RI�WKH�KDLU�RI�D�\RXWK�DQG�WR�OHDYH�SDUW����$O%XNKDUL�DQG�0XVOLP��)LTK�������/HDYLQJ�JUH\�KDLUV�LQ�SODFH7KLV�DSSOLHV�WR�ERWK�PHQ�DQG�ZRPHQ��
$PU�LEQ�6KX
DLE�UHODWHG�RQ�WKH�DXWKRULW\�RI�KLV�IDWKHU�IURP�KLV�JUDQGIDWKHU� WKDW� WKH�3URSKHW�VDLG���'R�QRW�SOXFN�WKH�JUH\�KDLUV�DV�WKH\�DUH�D�0XVOLP
V�OLJKW��1HYHU�D�0XVOLP�JURZV�JUH\�LQ�,VODP�H[FHSW�WKDW�$OODK�ZULWHV�IRU�KLP��GXH�WR�WKDW��D�JRRG�GHHG��$QG�KH�UDLVHV�KLP�D�GHJUHH��$QG�KH�HUDVHV�IRU�KLP��GXH�WR�WKDW��RQH�RI�KLV�VLQV����5HODWHG�E\�$KPDG��$EX�'DZXG��DW�7LUPL]KL��DQ�1DVD
L�DQG�,EQ�0DMDK���$QG�$QDV�VDLG���:H�XVHG�WR�KDWH�WKDW�D�PDQ�VKRXOG�SOXFN�RXW�KLV�ZKLWH�KDLUV�IURP�KLV�KHDG�RU�EHDUG����5HODWHG�E\�0XVOLP���)LTK������D��&KDQJLQJ�WKH�FRORU�RI�JUH\�KDLU�E\�XVLQJ�KHQQD��UHG�G\H��\HOORZ�G\H��DQG�VR�RQ$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���7KH�-HZV�DQG�&KULVWLDQV�GR�QRW�G\H��VR�GLIIHU�IURP�WKHP����5HODWHG�E\��WKH�JURXS����$EX�=KDUU�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���7KH�EHVW�WKLQJ�WKDW�RQH�FDQ�XVH�WR�FKDQJH�WKH�FRORU�RI�JUH\�KDLUV�LV�KHQQD�DQG�NDWP��D�UHGGLVK�G\H�����5HODWHG�E\��WKH�ILYH���7KHUH� DUH� VRPH� QDUUDWLRQV� WKDW� VWDWH� WKDW� G\LQJ� LV� GLVOLNHG�� EXW� LW� LV� REYLRXV� WKDW� WKHVH� QDUUDWLRQV�FRQIOLFW�ZLWK�WKH�VXQQDK�DQG�FXVWRP��,W�LV�UHODWHG�IURP�VRPH�RI�WKH�FRPSDQLRQV�WKDW�LW�LV�EHWWHU�QRW�WR�G\H��ZKLOH�RWKHUV�VD\�LW�LV�EHWWHU�WR�GR�LW��6RPH�XVHG�D�\HOORZ�G\H��ZKLOH�RWKHUV�XVHG�KHQQD�RU�NDWP��2WKHUV�XVHG�VDIIURQ��DQG�D�JURXS�RI�WKHP�XVHG�D�EODFN�G\H��,EQ�+DMU�PHQWLRQHG�LQ�)DWK�DO�%DUL�WKDW�D]�=XKUL� VDLG�� �:H�XVHG�EODFN�G\H� LI�RXU� IDFH�ZDV�\RXWKIXO��EXW� LI�ZULQNOHV�ZHUH�SUHVHQW�DQG� WKH� WHHWK�ZHUH� JRQH�ZH�ZRXOG� QRW� XVH� LW��� 6DLG� -DELU�� �$EX�4XKDIDK� �$EX�%DNU
V� IDWKHU��ZDV�EURXJKW� WR� WKH�3URSKHW� GXULQJ� WKH� FRQTXHVW� RI�0DNNDK�ZKLOH� KLV� KHDG�ZDV� �ZKLWH��� 7KH� 3URSKHW�� XSRQ�ZKRP� EH�SHDFH��VDLG���7DNH�KLP�WR�RQH�RI�KLV�ZLYHV�DQG�OHW�KHU�FKDQJH�WKH�FRORU�RI�KLV��KDLU�ZLWK�VRPHWKLQJ��EXW�VKH� VKRXOG� DYRLG� �PDNLQJ� KLV� KDLU�� EODFN��� �5HODWHG� E\� �WKH� JURXS��� H[FHSW� IRU� DO�%XNKDUL� DQG� DW�7LUPL]KL���7KLV�GHDOW�ZLWK�D�FHUWDLQ�LQFLGHQW��DQG�FDQQRW�EH�JHQHUDOL]HG��)XUWKHUPRUH��EODFN�ZRXOG�QRW�EH�SURSHU�IRU�VRPHRQH�DV�ROG�DV�$EX�4XKDIDK�)LTK�������7R�XVH�PXVN�DQG�RWKHU�W\SHV�RI�SHUIXPH7KHVH�DUH�SOHDVLQJ�WR�WKH�VRXO�DQG�EHDXWLI\�WKH�DWPRVSKHUH��$QDV�UHSRUWHG�WKH�0HVVHQJHU�RI�$OODK�DV�VD\LQJ���$PRQJ�WKH�WKLQJV�RI�WKLV�ZRUOG��,�ORYH�ZRPHQ�DQG�SHUIXPH��DQG�WKH�FRROQHVV�RI�P\�H\HV�LV�SUD\HU����5HODWHG�E\�$KPDG�DQG�DQ�1DVD
L���$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���,I�VRPHRQH�RIIHUV�SHUIXPH��GR�QRW�UHMHFW�LW��IRU�LW�LV�OLJKW�WR�FDUU\�DQG�KDV�D�VZHHW�VFHQW����5HODWHG�E\�0XVOLP��DQ�1DVD
L�DQG�$EX�'DZXG���$EX�6D
HHG�UHSRUWHG�WKDW�WKH�3URSKHW�VDLG�DERXW PXVN���,W�LV�WKH�EHVW�RI�SHUIXPHV����5HODWHG�E\��WKH�JURXS���H[FHSW�IRU�DO�%XNKDUL�DQG�,EQ�0DMDK��1DID
�QDUUDWHG�WKDW�,EQ�
8PDU�XVHG�WR�EXUQ�DQG�LQKDOH�D�EUDQFK�FDOOHG�DOXZDK�WKDW�KDV�D�QLFH�VPHOO��+H�DOVR�XVHG�FDPSKRU��+H�XVHG�WR�VD\���7KLV�LV�WKH�ZD\�WKH�0HVVHQJHU�RI�$OODK�LQKDOHG�VXFK�VFHQWV��WKDW�LV��E\�EXUQLQJ�WKHP�����5HODWHG�E\�0XVOLP�DQG�DQ�1DVD
L��)LTK�������$EOXWLRQ�PHDQV�WR�ZDVK�RQH
V�IDFH��KDQGV��DUPV��KHDG�DQG�IHHW�ZLWK�ZDWHU�)LTK������D��3DUW�RI�,VODPLF�ODZ7KLV�LV�SURYHQ�IURP�WKH�WKUHH�PDMRU�VRXUFHV�RI�,VODPLF�ODZ���� 7KH�4XU
DQ��6D\V�$OODK� LQ� WKH�4XU
DQ���2�\RX�ZKR�EHOLHYH��ZKHQ�\RX�ULVH�IRU�SUD\HU��ZDVK�\RXU�IDFHV�DQG�\RXU�KDQGV�XS�WR�WKH�HOERZV�DQG�OLJKWO\�UXE�\RXU�KHDGV�DQG��ZDVK��\RXU�IHHW�XS�WR�WKH�DQNOHV��DO�0DL
GDK������� 7KH�6XQQDK��$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���$OODK�GRHV�QRW�DFFHSW�WKH�SUD\HU�RI�RQH�ZKR�QXOOLILHG�KLV�DEOXWLRQ�XQWLO�KH�SHUIRUPV�LW�DJDLQ����5HODWHG�E\�DO�%XNKDUL��0XVOLP��$EX�'DZXG�DQG�DW�7LUPL]KL����� 7KH� &RQVHQVXV�� 7KHUH� LV� D� FRQVHQVXV� RI� VFKRODUO\� RSLQLRQ� WKDW� DEOXWLRQ� LV� SDUW� RI� ,VODPLF� ODZ��7KHUHIRUH��LW�LV�D�UHFRJQL]HG�IDFW�RI�WKH�UHOLJLRQ�)LTK������E��,WV�YLUWXHV0DQ\�KDGLWK�VWDWH�WKH�YLUWXHV�RI�DEOXWLRQ��:H�VKDOO�PHQWLRQ�MXVW�D�IHZ�
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��� 
$EGXOODK�LEQ�DV�6XQQDELML�VWDWHG�WKDW�WKH 0HVVHQJHU�RI�$OODK�VDLG���:KHQ�D�VODYH�PDNHV�DEOXWLRQ�DQG�ULQVHV�KLV�PRXWK��KLV�ZURQJ�GHHGV�IDOO�IURP�LW��$V�KH�ULQVHV�KLV�QRVH��KLV�ZURQJ�GHHGV�IDOO�IURP�LW��:KHQ� KH� ZDVKHV� KLV� IDFH�� KLV� ZURQJ� GHHGV� IDOO� IURP� LW� XQWLO� WKH\� IDOO� IURP� EHQHDWK� KLV� H\HODVKHV��:KHQ� KH� ZDVKHV� KLV� KDQGV�� KLV� ZURQJ� GHHGV� IDOO� IURP� WKHP� XQWLO� WKH\� IDOO� IURP� EHQHDWK� KLV�ILQJHUQDLOV��:KHQ�KH�ZLSHV�KLV�KHDG��KLV�ZURQJ�GHHGV�IDOO�IURP�LW�XQWLO�WKH\�IDOO�IURP�KLV�HDUV��:KHQ�KH�ZDVKHV�KLV�IHHW��KLV�ZURQJ�GHHGV�IDOO�IURP�WKHP�XQWLO�WKH\�IDOO�IURP�EHQHDWK�KLV�WRHQDLOV��7KHQ�KLV�ZDONLQJ�WR�WKH�PRVTXH�DQG�KLV�SUD\HU�JLYH�KLP�H[WUD�UHZDUG����5HODWHG�E\�0DOLN��DQ�1DVD
L��,EQ�0DMDK�DQG�DO�+DNLP����� $QDV� UHSRUWHG� WKDW� WKH�0HVVHQJHU�RI�$OODK�VDLG���,I�JRRG�FKDUDFWHULVWLFV�H[LVW� LQ�D�SHUVRQ��$OODK�PDNHV�DOO�RI�KLV�DFWV�JRRG��,I�D�SHUVRQ�SXULILHV�KLPVHOI�IRU�SUD\HU��KH�H[SLDWHV�DOO�RI�KLV�VLQV�DQG�KLV�SUD\HU�LV�FRQVLGHUHG�DQ�H[WUD�UHZDUG�IRU�KLP����5HODWHG�E\�$EX�<D
OD��DO�%D]]DU�DQG�DW�7DEDUDQL�LQ�DO�$XVDW����� $EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���
6KDOO�,�LQIRUP�\RX��RI�DQ�DFW��E\�ZKLFK�$OODK� HUDVHV� VLQV� DQG� UDLVHV� GHJUHHV"�� 7KH\� VDLG�� �&HUWDLQO\�� 2� 0HVVHQJHU� RI� $OODK��� +H� VDLG���3HUIHFWLQJ�WKH�DEOXWLRQ�XQGHU�GLIILFXOW�FLUFXPVWDQFHV��WDNLQJ�PDQ\�VWHSV�WR�WKH�PRVTXH��DQG�ZDLWLQJ�IRU� WKH� �QH[W�� SUD\HU� DIWHU� WKH� �ODVW�� SUD\HU� KDV� EHHQ� SHUIRUPHG�� 7KDW� LV� ULEDW�� �5HODWHG� E\� 0DOLN��0XVOLP��DW�7LUPL]KL�DQG�DQ�1DVD
L����� $EX�+XUDLUDK�DOVR�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��SDVVHG�E\�D�JUDYH�VLWH�DQG�VDLG���3HDFH�EH�XSRQ�\RX��2�KRPH�RI�EHOLHYLQJ�SHRSOH��$OODK�ZLOOLQJ��ZH�VKDOO�PHHW�\RX�VRRQ��DOWKRXJK� ,�ZLVK� ,� FRXOG� VHH�P\�EURWKHUV���7KH\� DVNHG�� �$UH�ZH�QRW�\RXU�EURWKHUV��2�0HVVHQJHU�RI�$OODK"��+H�VDLG���<RX�DUH�P\�FRPSDQLRQV��0\�EURWKHUV�DUH�WKH�RQHV�ZKR�ZLOO�FRPH�DIWHU��XV����7KH\�VDLG���+RZ�ZLOO�\RX�NQRZ�WKH�SHRSOH�RI�RXU�QDWLRQ�ZKR�ZLOO�FRPH�DIWHU�\RX��2�0HVVHQJHU�RI�$OODK"��+H� VDLG�� �,I� D�PDQ�KDV� D�JURXS�RI�KRUVHV�ZLWK�ZKLWH� IRUHORFNV�DPLGVW�D�JURXS�RI�KRUVHV�ZLWK�EODFN�IRUHORFNV�� ZLOO� KH� UHFRJQL]H� KLV� KRUVHV"�� 7KH\� VDLG�� �&HUWDLQO\�� 2� 0HVVHQJHU� RI� $OODK��� +H� VDLG���7KH\��P\�EURWKHUV��ZLOO�FRPH�ZLWK�ZKLWH�VWUHDNV�IURP�WKHLU�DEOXWLRQV��DQG�,�ZLOO�UHFHLYH�WKHP�DW�P\�FLVWHUQ��%XW� WKHUH�ZLOO�EH�VRPH�ZKR�ZLOO�EH�GULYHQ�DZD\�IURP�P\�FLVWHUQ�DV�D�VWUD\�FDPHO� LV�GULYHQ�DZD\��,�ZLOO�FDOO� WKHP�WR�FRPH��,W�ZLOO�EH�VDLG�� 
7KH\�FKDQJHG�PDWWHUV�DIWHU�\RX�
� WKHQ�,�ZLOO�VD\�� 
%H�RII��EH�RII��
��5HODWHG�E\�0XVOLP��)LTK�������7KH�REOLJDWRU\�SDUWV�RI�WKH�DEOXWLRQ$EOXWLRQ�KDV�FHUWDLQ�FRPSRQHQWV�ZKLFK�� LI�QRW� IXOILOOHG�DFFRUGLQJ�WR� WKH�FRUUHFW� ,VODPLF�SURFHGXUHV��PDNH�RQH
V�DEOXWLRQ�YRLG��)LTK������D��,QWHQWLRQ7KLV�LV�WKH�GHVLUH�WR�GR�WKH�DFWLRQ�DQG�WR�SOHDVH�$OODK�E\�IROORZLQJ�+LV�FRPPDQG��,W�LV�SXUHO\�DQ�DFW�RI�WKH�KHDUW��IRU�WKH�WRQJXH��YHUEDO�SURQRXQFHPHQW��DQG�VR�RQ��KDV�QRWKLQJ�WR�GR�ZLWK�LW��7R�SURQRXQFH�LW�LV�QRW�SDUW�RI�WKH�,VODPLF�ODZ��7KDW�WKH�LQWHQWLRQ�LV�REOLJDWRU\�LV�VKRZQ�LQ�WKH�IROORZLQJ��
8PDU�UHODWHG�WKDW� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���(YHU\�DFWLRQ�LV�EDVHG�RQ�WKH�LQWHQWLRQ��EHKLQG�LW���DQG�HYHU\RQH�VKDOO�KDYH�ZKDW�KH�LQWHQGHG������5HODWHG�E\��WKH�JURXS���)LTK������E��:DVKLQJ�WKH�IDFH7KLV�LQYROYHV��SRXULQJ��RU��UXQQLQJ��ZDWHU�IURP�WKH�WRS�RI�WKH�IRUHKHDG�WR�WKH�ERWWRP�RI�WKH�MDZV��DQG�IURP�RQH�HDU�WR�WKH�RWKHU�)LTK������F��:DVKLQJ�WKH�DUPV�WR�WKH�HOERZ7KH�HOERZV�PXVW�EH�ZDVKHG��IRU�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��GLG�VR�)LTK������G��:LSLQJ�WKH�KHDG7KLV�PHDQV�WR�ZLSH�RQH
V�KHDG�ZLWK�KLV�KDQG��,W�LV�QRW�VXIILFLHQW�MXVW�WR�SODFH�WKH�KDQG�RQ�WKH�KHDG�RU�WR� WRXFK� WKH�KHDG�ZLWK�D�ZHW� ILQJHU��7KH�DSSDUHQW PHDQLQJ�RI� WKH�4XU
DQLF�ZRUGV������DQG�ZLSH�RYHU�\RXU� KHDGV����� GRHV� QRW� LPSO\� WKDW� DOO� RI� WKH� KHDG� QHHGV� WR� EH�ZLSHG�� ,W� KDV� EHHQ� UHFRUGHG� WKDW� WKH�3URSKHW�XVHG�WR�ZLSH�KLV�KHDG�WKUHH�GLIIHUHQW�ZD\V���� :LSLQJ�DOO�RI�KLV�KHDG��
$EGXOODK�LEQ�=DLG�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��ZLSHG�KLV�HQWLUH�KHDG�ZLWK�KLV�KDQGV��+H�VWDUWHG�ZLWK�WKH�IURQW�RI�KLV�KHDG��WKHQ�PRYHG�WR�WKH�EDFN��DQG�WKHQ�UHWXUQHG�KLV�KDQGV�WR�WKH�IURQW���5HODWHG�E\��WKH�JURXS������� :LSLQJ� RYHU� WKH� WXUEDQ� RQO\�� 6DLG� 
$PUX� LEQ� 8PD\\DK�� �,� VDZ� WKH�0HVVHQJHU� RI� $OODK�� XSRQ�ZKRP�EH� SHDFH��ZLSH� RYHU� KLV� WXUEDQ� DQG� VKRHV��� �5HODWHG� E\�$KPDG�� DO�%XNKDUL� DQG� ,EQ�0DMDK���
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%LODO�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���:LSH�RYHU�\RXU�VKRHV�DQG�KHDG�FRYHULQJ����5HODWHG�E\�$KPDG��� 
8PDU�RQFH�VDLG���0D\�$OODK�QRW�SXULI\�WKH�RQH�ZKR�GRHV�QRW�FRQVLGHU�ZLSLQJ�RYHU�WKH�WXUEDQ�WR�EH�SXULI\LQJ���0DQ\�KDGLWK�KDYH�EHHQ�UHODWHG�RQ�WKLV�WRSLF�E\�DO�%XNKDUL��0XVOLP�DQG�RWKHUV��0RVW�RI�WKH�VFKRODUV�DJUHH�ZLWK�WKHP�:LSLQJ�RYHU�WKH�IURQW�SRUWLRQ�RI�WKH�VFDOS�DQG�WKH�WXUEDQ$O�0XJKLUDK�LEQ�6KX
EDK�VDLG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��PDGH�DEOXWLRQ�DQG�ZLSHG� RYHU� WKH� IURQW� SRUWLRQ� RI� KLV� VFDOS�� KLV� WXUEDQ� DQG� KLV� VRFNV�� �5HODWHG� E\�0XVOLP���7KHUH� LV��KRZHYHU�� QR� VWURQJ� KDGLWK� WKDW� KH�ZLSHG� RYHU� SDUW� RI� KLV� KHDG�� HYHQ� WKRXJK� DO�0D
LGDK�� DSSDUHQWO\�LPSOLHV��LW��,W�LV�DOVR�QRW�VXIILFLHQW�MXVW�WR�ZLSH�RYHU�ORFNV�RI�KDLU�WKDW�SURFHHG�IURP�WKH�KHDG�RU�DORQJ�WKH�VLGHV�RI�WKH�KHDG�)LTK�������:DVKLQJ�WKH�IHHW�DQG�WKH�KHHOV7KLV�KDV�EHHQ�FRQILUPHG� LQ�PXWDZDWLU� �FRQWLQXRXV�� UHSRUWV� IURP�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��FRQFHUQLQJ�KLV�DFWLRQV�DQG�VWDWHPHQWV��,EQ� 
8PDU�VDLG���7KH�3URSKHW� ODJJHG�EHKLQG�XV�LQ�RQH�RI�RXU�WUDYHOV��+H�FDXJKW�XS�ZLWK�XV�DIWHU�ZH�KDG�GHOD\HG�WKH�DIWHUQRRQ�SUD\HU��:H�VWDUWHG�WR�PDNH�DEOXWLRQ�DQG�ZHUH�ZLSLQJ�RYHU�RXU�IHHW��ZKHQ�WKH�3URSKHW�VDLG��
:RH�WR�WKH�KHHOV��VDYH�WKHP�IURP�WKH�+HOO�ILUH�
�UHSHDWLQJ�LW�WZR�RU�WKUHH�WLPHV����5HODWHG�E\�DO�%XNKDUL�DQG�0XVOLP��1HHGOHVV�WR�VD\��WKH�SUHFHGLQJ�REOLJDWLRQV�DUH�WKH�RQHV�WKDW�$OODK�KDV�PHQWLRQHG�LQ��DO�0D
LGDK����)LTK������D��)ROORZLQJ�WKH�SUHVFULEHG�VHTXHQFH$OODK�PHQWLRQHG� WKH�REOLJDWLRQV� LQ�D�VSHFLILF�RUGHU��+H�DOVR�GLIIHUHQWLDWHG� WKH� OHJV�IURP�WKH�KDQGV��WKRXJK�ERWK�RI�WKHP�KDYH�WR�EH�ZDVKHG��IURP�WKH�KHDG��ZKLFK�RQO\�QHHGV�WR�EH�ZLSHG��7KH�SRO\WKHLVWV�RI�$UDELD�ZRXOG� QRW� GLIIHUHQWLDWH� LWHPV� XQOHVV� WKHUH�ZDV� VRPH� EHQHILW� LQ� GRLQJ� VR�� 7KH�ZD\�$OODK�VWUXFWXUHG� WKH� DEOXWLRQ� PDGH� LW� HDVLHU� IRU� WKHP� WR� FRPSUHKHQG� LW�� $O�0D
LGDK� �� H[SODLQV� ZKDW� LV�REOLJDWRU\�DQG�LW�IDOOV�XQGHU�WKH�JHQHUDOLW\�RI�WKH�3URSKHW
V�VWDWHPHQW���%HJLQ�ZLWK�ZKDW�$OODK�EHJDQ�ZLWK��� 7KH� 3URSKHW� XVHG� WR� IROORZ� WKDW� VHTXHQFH� DV� RQH� RI� DEOXWLRQ
V� SULQFLSOHV�� 7KHUH� LV� QR� VXFK�UHSRUW� WKDW� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��HYHU�GHSDUWHG�IURP�WKDW�VHTXHQFH��$EOXWLRQ� LV�SDUW�RI�ZRUVKLS�� DQG� LQ� PDWWHUV� RI� ZRUVKLS� WKHUH� LV� QR� URRP� IRU� DQ\WKLQJ� H[FHSW� GRLQJ� ZKDW� KDV� EHHQ�FRPPDQGHG�)LTK������F��7KLV� VHFWLRQ�GHDOV�ZLWK� WKRVH� DFWV� FRQQHFWHG�ZLWK� WKH� DEOXWLRQ��EXW�ZKLFK�DUH�QRW�REOLJDWRU\�� DV� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��GLG�QRW�ULJRURXVO\�VWLFN�WR�WKHP�RU�FHQVXUH�DQ\RQH�IRU�QRW�GRLQJ�WKHP��7KH\�DUH�DV�IROORZV�)LTK�������0HQWLRQLQJ�WKH�QDPH�RI�$OODK�DW�WKH�EHJLQQLQJ7KHUH�DUH�VRPH�ZHDN�KDGLWK�WKDW�PHQWLRQ�WKLV�DFW��DQG�DOO�RI�WKH�FKDLQV�RI�WKHVH�KDGLWK�SRLQW�WR�WKH�IDFW�WKDW�WKHUH�LV�VRPH�EDVLV�IRU�WKLV�DFW��,Q�DQ\�FDVH��LW�LV�D�JRRG�DFW�LQ�DQG�RI�LWVHOI�DQG��LQ�JHQHUDO��LW�LV�SDUW�RI�WKH�,VODPLF�ODZ�)LTK������D��'HQWDO�+\JLHQH7KLV�LQYROYHV�XVLQJ�D�VWLFN�RU�VLPLODU�REMHFW�WR�FOHDQ�RQH
V�WHHWK��7KH�EHVW�W\SH�WR�XVH�LV�WKDW�RI�WKH�DUDN�WUHH�IRXQG�LQ�WKH�+HMD]��6XFK�D�SUDFWLFH�VWUHQJWKHQV�WKH�JXPV��SUHYHQWV�WRRWK�GLVHDVH��KHOSV�GLJHVWLRQ�DQG� IDFLOLWDWHV� WKH� IORZ�RI�XULQH��7KLV�VXQQDK� LV� IXOILOOHG�E\�XVLQJ�DQ\�REMHFW�ZKLFK�UHPRYHV�\HOORZ�VWDLQV�RQ�WKH�WHHWK�DQG�FOHDQV�WKH�PRXWK��VXFK�DV�D�WRRWKEUXVK��DQG�VR�RQ��$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���:HUH�LW�QRW�WR�EH�D�KDUGVKLS�RQ�P\�FRPPXQLW\��,�ZRXOG�KDYH�RUGHUHG�WKHP�WR�XVH�D�WRRWKEUXVK�IRU�HYHU\�DEOXWLRQ����5HODWHG�E\�0DOLN��DVK�6KDI
L� DO�%DLKDTL�DQG�DO�+DNLP���
$LVKDK�UHSRUWHG�WKDW�WKH�3URSKHW�VDLG���7KH�WRRWKEUXVK�SXULILHV�WKH�PRXWK�DQG�LV�SOHDVLQJ�WR�WKH�/RUG����5HODWHG�E\�$KPDG��DQ�1DVD
L�DQG�DW�7LUPL]KL��8VLQJ�D�WRRWKEUXVK�LV�OLNHG�DW�DQ\�WLPH��EXW�WKHUH�DUH�ILYH�WLPHV�LQ�ZKLFK�LW LV�HVSHFLDOO\�OLNHG����� DEOXWLRQ����� SUD\HU����� UHDGLQJ�WKH�4XU
DQ����� ULVLQJ�IURP�VOHHS��DQG���� ZKHQ� WKH� WDVWH� LQ� RQH
V� PRXWK� KDV� FKDQJHG�� )DVWLQJ� DQG� QRQ�IDVWLQJ� SHRSOH� PD\� XVH� LW� DW� WKH�EHJLQQLQJ�� WKH� HQG�� RU� DW� DQ\� RWKHU� WLPH� GXULQJ� WKH� GD\� 
$PU� LEQ� 5DEL
DK� VDLG�� �,� KDYH� VHHQ� WKH�
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0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��RQ�FRXQWOHVV�RFFDVLRQV�XVLQJ�D�WRRWKEUXVK�ZKLOH�IDVWLQJ����5HODWHG�E\�$KPDG��$EX�'DZXG�DQG�DW�7LUPL]KL��:KHQ� RQH� XVHV� D� WRRWKEUXVK�� LW� LV� VXQQDK� WR� FOHDQ� LW� DIWHUZDUGV�� 6DLG� 
$LVKDK�� �:KHQ� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH�� XVHG�KLV� WRRWKEUXVK��KH�ZRXOG�JLYH� LW� WR�PH�� ,�ZRXOG�ZDVK� LW��XVH� LW��ZDVK� LW�DJDLQ�DQG�JLYH�LW�EDFN�WR�KLP����5HODWHG�E\�$EX�'DZXG�DQG�DO%DLKDTL��,W� LV� SDUW� RI� WKH� VXQQDK� WKDW� RQH� ZKR� KDV� QR� WHHWK�PD\� XVH� KLV� ILQJHUV� WR� FOHDQ� KLV�PRXWK��$VNHG�
$LVKDK���2�0HVVHQJHU�RI�$OODK��KRZ�VKRXOG�D�WRRWKOHVV�SHUVRQ�FOHDQVH�KLV�PRXWK"���%\�SXWWLQJ�KLV�ILQJHUV�LQWR�KLV�PRXWK���KH�UHSOLHG���5HODWHG�E\�DW�7DEDUDQL��)LTK�������:DVKLQJ�WKH�KDQGV�WKUHH�WLPHV�DW�WKH�EHJLQQLQJ7KLV�LV�EDVHG�RQ�WKH�KDGLWK�RI�$XV�LEQ�$XV�DO�7KDTDIL�ZKR�VDLG���,�VDZ�WKH�0HVVHQDJHU�RI�$OODK�PDNH�DEOXWLRQ�� DQG� KH�ZDVKHG� KLV� KDQGV� WKUHH� WLPHV��� �5HODWHG� E\�$KPDG� DQG� DQ�1DVD
L��� $EX�+XUDLUDK�UHSRUWHG� WKDW� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� VDLG�� �:KHQ� RQH� RI� \RX� ULVHV� IURP� KLV� VOHHS�� KH�VKRXOG�QRW�SXW�KLV�KDQG�LQWR�D�SRW�XQWLO�KH�KDV�ZDVKHG�LW�WKUHH�WLPHV��IRU�KH�GRHV�QRW�NQRZ�ZKHUH�KLV�KDQG�ZDV��ZKLOH�KH�VOHSW�����5HODWHG�E\��WKH�JURXS���DO�%XNKDUL�GLG�QRW�PHQWLRQ�WKH�QXPEHU�RI�WLPHV��)LTK������D��5LQVLQJ�WKH�PRXWK�WKUHH�WLPHV/DTLW� LEQ� 6DEUDK� UHSRUWHG� WKDW� WKH� 3URSKHW� VDLG�� �:KHQ� RQH� SHUIRUPV� DEOXWLRQ�� KH� VKRXOG� ULQVH� KLV�PRXWK����5HODWHG�E\�$EX�'DZXG�DQG�DO�%DLKDTL��)LTK������E��6QLIILQJ�XS�DQG�EORZLQJ�RXW�ZDWHU�WKUHH�WLPHV$EX� +XUDLUDK� UHSRUWHG� WKDW� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� VDLG�� �:KHQ� RQH� RI� \RX� SHUIRUPV�DEOXWLRQ��KH�VKRXOG�VQLII�ZDWHU�XS�KLV�QRVWULOV�DQG�WKHQ�EORZ�LW�RXW����5HODWHG�E\�DO�%XNKDUL��0XVOLP�DQG�$EX�'DZXG��7KH�VXQQDK�LV�WR�SXW�WKH�ZDWHU�LQWR�WKH�QRVWULOV�ZLWK�WKH�ULJKW�KDQG�DQG�EORZ�LW�RXW�ZLWK�WKH�OHIW��
$OL�RQFH�FDOOHG�IRU�ZDWHU�IRU�DEOXWLRQ��ULQVHG�KLV�PRXWK��VQLIIHG�XS�ZDWHU�LQWR�KLV�QRVWULOV�DQG�EOHZ�LW�RXW�ZLWK�KLV� OHIW� KDQG��+H�GLG� WKDW� WKUHH� WLPHV�DQG� WKHQ�VDLG�� �7KDW� LV�KRZ� WKH�3USRKHW��XSRQ�ZKRP�EH�SHDFH��ZRXOG�SXULI\�KLPVHOI����5HODWHG�E\�$KPDG�DQG�DQ�1DVD
L��7KLV�VXQQDK�LV�IXOILOOHG�E\�SXWWLQJ�ZDWHU� LQWR�WKH�PRXWK�DQG�QRVWULOV�LQ�DQ\�ZD\��7KH�SUDFWLFH�RI�WKH�3URSKHW�ZDV�WR�GR�ERWK�DFWV�DW�WKH�VDPH�WLPH��
$EGXOODK�LEQ�=DLG�VDLG���7KH�3URSKHW�ZRXOG�ULQVH�KLV�PRXWK�DQG�QRVH�ZLWK�MXVW�RQH�KDQG��DW�RQH�WLPH��WRJHWKHU���+H�GLG�WKDW�WKUHH�WLPHV���,Q�RQH�QDUUDWLRQ�LW�VD\V�� �+H�ZRXOG� ULQVH�KLV�PRXWK� DQG�QRVH�ZLWK� WKUHH� VFRRSV�RI�ZDWHU��� �5HODWHG�E\� DO�%XNKDUL� DQG�0XVOLP���,W�LV�DOVR�VXQQDK�WR�EH�SOHQWLIXO��ZLWK�ZDWHU��ZKLOH�SHUIRUPLQJ�WKLV�VXQQDK��H[FHSW�LI�RQH�LV�IDVWLQJ��/DTLW�DVNHG�WKH�3URSKHW���,QIRUP�PH�DERXW�\RXU�DEOXWLRQ���+H�UHSOLHG���&RPSOHWH�DQG�SHUIHFW�WKH�DEOXWLRQ�DQG��SXW�ZDWHU��EHWZHHQ�\RXU�ILQJHUV��8VH�ORWV�RI�ZDWHU�ZKLOH�VQLIILQJ�LW�XS�\RXU�QRVWULOV��XQOHVV�\RX�DUH�IDVWLQJ����5HODWHG�E\��WKH�ILYH���$W�7LUPL]KL�VDLG�LW�LV�VDKLK��)LTK�������5XQQLQJ�RQH
V�ILQJHUV�WKURXJK�KLV�EHDUG
$LVKDK�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK�ZRXOG�UXQ�KLV�ILQJHUV�WKURXJK�KLV�EHDUG���5HODWHG�E\�,EQ�0DMDK�DQG�DW�7LUPL]KL��ZKR�FODVVLILHG�LW�DV�VDKLK����$QDV�VDLG�WKDW�ZKHQ�WKH�0HVVHQJHU�RI�$OODK�SHUIRUPHG�DEOXWLRQ��KH�ZRXOG�WDNH�D�KDQGIXO�RI�ZDWHU�DQG�SXW�LW�XQGHU�KLV�MDZV�DQG�SDVV�LW�WKURXJK�KLV�EHDUG��+H�VDLG���7KLV�LV�ZKDW�P\�/RUG��$OODK��RUGHUHG�PH�WR�GR����5HODWHG�E\�$EX�'DZXG��DO�%DLKDTL�DQG�DO�+DNLP��)LTK������D��5XQQLQJ�ZDWHU�WKURXJK�RQH
V�ILQJHUV�DQG�WRHV,EQ� 
$EEDV� VDLG� WKDW� ZKHQ� WKH� 0HVVHQJHU� RI� $OODK� SHUIRUPHG� DEOXWLRQ�� KH� ZRXOG� UXQ� KLV� ILQJHUV�WKURXJK� KLV� ILQJHUV� DQG� WRHV�� �5HODWHG� E\� �WKH� ILYH��� H[FHSW� $KPDG��� ,W� LV� DOVR� UHODWHG� WKDW� LW� LV�SUHIHUDEOH� WR� UHPRYH� MHZHOU\�� IRU� H[DPSOH�� ULQJV�� EUDFHOHWV�� DQG� VR� RQ�� ZKLOH� SHUIRUPLQJ� DEOXWLRQ��(YHQ� WKRXJK� WKHVH� UHSRUWV� DUH� QRW� DFFHSWHG� DV� IXOO\� DXWKHQWLF�� RQH�PXVW� IROORZ� WKHP�� IRU� WKH\� IDOO�XQGHU�WKH�JHQHUDO�FDWHJRU\�RI�FRPSOHWLQJ DQG�SHUIHFWLQJ�WKH�DEOXWLRQ�)LTK������E��5HSHDWLQJ�HDFK�ZDVKLQJ�WKUHH�WLPHV7KLV� LV� D� VXQQDK� WKDW� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� DOPRVW� DOZD\V� IROORZHG�� ,I� KH� DFWHG�RWKHUZLVH�� LW� ZDV� MXVW� WR� VKRZ� WKDW� WKH� RWKHU� DFWV� DUH� SHUPLVVLEOH�� 
$PU� LEQ� 6KX
DLE� UHODWHG� RQ� WKH�DXWKRULW\�RI�KLV� IDWKHU� IURP�KLV�JUDQGIDWKHU�ZKR� VDLG�� �$�EHGRXLQ�FDPH� WR� WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��DQG�DVNHG�KLP�DERXW�WKH�DEOXWLRQ��+H�VKRZHG�KLP�KRZ�WR�ZDVK�HDFK�SDUW�WKUHH�WLPHV�DQG�VDLG��
7KLV�LV�WKH�DEOXWLRQ��:KRHYHU�GRHV�PRUH�WKDQ�WKDW�KDV�GRQH�ZURQJ��WUDQVJUHVVHG�DQG�FRPPLWWHG� HYLO��� �5HODWHG� E\� $KPDG�� DQ�1DVD
L� DQG� ,EQ� 0DMDK��� 
8WKPDQ� DOVR� UHSRUWHG� WKDW� WKH�
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0HVVHQJHU� RI� $OODK� ZRXOG� UHSHDW� HDFK� ZDVKLQJ� WKUHH� WLPHV�� �5HODWHG� E\� $KPDG�� 0XVOLP� DQG� DW�7LUPL]KL���,W�LV�DOVR SURYHQ�WKDW�KH�SHUIRUPHG�HDFK�ZDVKLQJ�RQO\�RQFH�RU�WZLFH��$FFRUGLQJ�WR�PRVW�RI�WKH�UHSRUWV��KH�ZLSHG�KLV�KHDG�RQO\�RQFH�)LTK������F��%HJLQQLQJ�HDFK�DFWLRQ�ZLWK�WKH�ULJKW�VLGH6DLG�
$LVKDK���7KH�0HVVHQJHU�RI�$OODK�ORYHG�WR�EHJLQ�ZLWK�KLV�ULJKW�VLGH�ZKLOH�SXWWLQJ�RQ�KLV�VKRHV��VWUDLJKWHQLQJ�KLV�KDLU�DQG�FOHDQLQJ��RU�SXULI\LQJ��KLPVHOI����5HODWHG�E\�DO�%XNKDUL�DQG�0XVLOP���$EX�+XUDLUDK� UHSRUWHG� WKDW� WKH� 3URSKHW� VDLG�� �:KHQ� \RX� FORWKH� RU�ZDVK� \RXUVHOI�� EHJLQ�ZLWK� \RXU� ULJKW�VLGH����5HODWHG�E\�$KPDG��$EX�'DZXG��DW�7LUPL]KL��DQG�DQ�1DVD
L��)LTK�������5XEELQJ�WKH�OLPEV�ZLWK�ZDWHU7KLV�PHDQV� WR� UXE� WKH� KDQGV� RYHU� WKH� ERGLO\� SDUWV�ZLWK�ZDWHU�� 
$EGXOODK� LEQ�=DLG� UHSRUWHG� WKDW� WKH�0HVVHQJHU�RI�$OODK�ZDV�EURXJKW�D�SRW�RI�ZDWHU�ZKLFK�KH�XVHG�WR�SHUIRUP�DEOXWLRQ��DQG�WKHQ�UXEEHG�KLV� DUPV�� �5HODWHG� E\� ,EQ� .KX]DLPDK��� +H� DOVR� UHODWHG� WKDW� WKH� 0HVVHQJHU� RI� $OODK� SHUIRUPHG�DEOXWLRQ�� WKHQ� UXEEHG� KLV� OLPEV�� �5HODWHG� E\�$EX�'DZXG� DW�7D\DOLVL��$KPDG�� ,EQ�+LEEDQ� DQG�$EX�<D
OD��)LTK������D��&ORVH�VHTXHQFH(DFK�ERGLO\�SDUW�PXVW�EH�ZDVKHG�ULJKW�DIWHU�WKH�RWKHU�LQ�WKH�SUHVFULEHG�VHTXHQFH��ZLWKRXW�VHSDUDWLQJ�WKH�ZDVKLQJ�RI�WKH�GLIIHUHQW�SDUWV�RI�DFWV�QRW�UHODWHG�WR�WKH�DEXWLRQ���7KLV�LV�WKH�FXVWRPDU\�SUDFWLFH�RI�WKH�HDUO\�DQG�ODWHU�JHQHUDWLRQV�RI�0XVOLPV�)LTK������E��:LSLQJ�WKH�HDUV7KH�VXQQDK�LV�WR�ZLSH�WKH�LQWHULRU�RI�WKH�HDUV�ZLWK�WKH�LQGH[�ILQJHUV�DQG�WKH�H[WHULRU�SRUWLRQV�ZLWK�WKH�WKXPEV��7KH�ZDWHU�XVHG�WR�ZLSH�WKH�KHDG�LV�DOVR�XVHG�IRU�WKH�HDUV��DV�WKH�HDUV�DUH�SDUW�RI�WKH�KHDG��$O�0LTGDP�LEQ�0D
G�<DNULK�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��ZLSHG�KLV�KHDG�DQG�KLV�HDUV��WKH�LQWHULRU�DQG�H[WHULRU��ZKLOH�PDNLQJ�DEOXWLRQ��+H�DOVR�SXW�KLV�ILQJHU�LQVLGH�KLV�HDU���5HODWHG�E\�$EX�'DZXG�DQG�DW�7DKDZL��:KLOH�GHVFULELQJ� WKH� DEOXWLRQ�RI� WKH�3URSKHW�� XSRQ�ZKRP�EH�SHDFH�� ,EQ� 
8PDU�VDLG�� �+H�ZLSHG�KLV�KHDG�DQG�HDUV�ZLWK�RQH�ZLSH��� �5HODWHG�E\�$KPDG�DQG�$EX�'DZXG��� ,Q�RQH�QDUUDWLRQ� LW� VWDWHV���+H�ZLSHG�WKH�LQQHU�SRUWLRQ�RI�KLV�HDUV�ZLWK�KLV�LQGH[�ILQJHU��DQG�WKH�RXWHU�SRUWLRQ�ZLWK�KLV�WKXPE��)LTK������F��(ORQJDWLQJ�WKH�VWUHDNV�RI�OLJKW7KLV� UHIHUV� WR�ZDVKLQJ� WKH� FRPSOHWH� IRUHKHDG�� D� SUDFWLFH�ZKLFK� LV�PRUH� WKDQ�ZKDW� LV� REOLJDWRU\� LQ�ZDVKLQJ� WKH� IDFH�� DQG�ZLOO� LQFUHDVH� WKH� VWUHDN� RI� OLJKW� �RQ� WKH�'D\� RI� -XGJHPHQW��� ,W� DOVR� UHIHUV� WR�ZDVKLQJ�DERYH�WKH�HOERZV�DQG�DQNOHV��$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���0\�QDWLRQ�ZLOO�FRPH�ZLWK�EULJKW�VWUHDNV�RI�OLJKW�IURP�WKH�WUDFHV�RI�DEOXWLRQ���$EX�+XUDLUDK�WKHQ�VDLG���,I�RQH�FDQ�OHQJWKHQ�KLV�VWUHDN�RI�OLJKW��KH�VKRXOG�GR�VR����5HODWHG�E\�$KPDG��DO�%XNKDUL�DQG�0XVOLP���$EX�=DU
DK UHODWHG�WKDW�ZKHQ�$EX�+XUDLUDK�PDGH�DEOXWLRQ��KH�ZDVKHG�KLV�DUPV�DERYH�KLV�HOERZV�DQG�KLV� IHHW� XS� WR� KLV� FDOYHV��+H�ZDV� DVNHG�� �:K\�GR�\RX�GR� WKLV"��+H� VDLG�� �7KLV� LV� WKH� H[WHQW�RI� WKH�HPEHOOLVKPHQW����5HODWHG�E\�$KPDG����$FFRUGLQJ�WR�DO�%XNKDUL�DQG�0XVOLP��LWV�FKDLQ�LV�VDKLK�)LTK������G��(FRQRPL]LQJ�WKH�XVH�RI�ZDWHU��HYHQ�LI�RQH�LV�LQ�IURQW�RI�WKH�VHD$QDV�VDLG���7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��XVHG�WR�SHUIRUP�JKXVO��WKH�FRPSOHWH�EDWKLQJ��ZLWK�D�VD
D�RI�ZDWHU��������FP����WR���PDGG��HDFK���PDGG�HTXDOV�RQH�VD
D���+H�DOVR�XVHG�WR�PDNH�DEOXWLRQ�ZLWK�RQH�PDGG������FP��RI�ZDWHU����5HODWHG�E\�DO�%XNKDUL�DQG�0XVLP��� 
8EDLGXOODK�LEQ�$EX�<D]LG�QDUUDWHG�WKDW�D�PDQ�DVNHG�,EQ�
$EEDV���+RZ�PXFK�ZDWHU�LV�VXIILFLHQW�IRU�JKXVO"��+H�DQVZHUHG���2QH�PDGG��� �$QG� KRZ�PXFK� LV VXIILFLHQW� IRU� JKXVO"�� +H� VDLG�� �2QH� VD
D��� 7KH�PDQ� VDLG�� �7KDW� LV� QRW�VXIILFLHQW�IRU�PH����,EQ�
$EEDV�VDLG���1R"�,W�ZDV�VXIILFLHQW�IRU�RQH�EHWWHU�WKDQ�\RX��WKH�0HVVHQJHU�RI�$OODK�� XSRQ� ZKRP� EH� SHDFH��� �5HODWHG� E\� $KPDG�� DO�%D]DDU� DQG� DW�7DEDUDQL� LQ� DO�.DEHHU�� ,WV��QDUUDWRUV�DUH� WUXVWZRUWK\��� 
$EGXOODK� LEQ� 
8PDU�QDUUDWHG� WKDW� WKH�0HVVHQJHU�RI�$OODK�SDVVHG�E\�6D
G�ZKLOH� KH� ZDV� SHUIRUPLQJ� DEOXWLRQ� DQG� VDLG�� �:KDW� LV� WKLV� H[WUDYDJDQFH�� 6D
G"�� +H� VDLG�� �,V� WKHUH�H[WUDYDJDQFH� LQ� WKH� XVH� RI�ZDWHU"��+H� VDLG�� �<HV�� HYHQ� LI� \RX� DUH� DW� D� IORZLQJ� � ULYHU��� �5HODWHG�E\�$KPDG�DQG�,EQ�0DMDK�ZLWK�D�ZHDN�FKDLQ��([WUDYDJDQFH�LV� WR�XVH�ZDWHU�ZLWKRXW�DQ\�EHQHILW�� OLNH�ZDVKLQJ�WKH�SDUWV� �PRUH�WKDQ�WKUHH�WLPHV��,EQ�6KX
DLE
V�KDGLWK��TXRWHG�HDUOLHU��LOOXVWUDWHV�WKH�SRLQW�LQ�TXHVWLRQ��
$EGXOODK�LEQ�0XJKDIIDO�QDUUDWHG�WKDW�KH� KHDUG� WKH� 3URSKHW� VD\�� �7KHUH� ZLOO� EH� SHRSOH� IURP� P\� QDWLRQ� ZKR� ZLOO� WUDQVJUHVV� LQ� PDNLQJ�VXSSOLFDWLRQV�DQG�LQ�SXULI\LQJ�WKHPVHOYHV����5HODWHG�E\�$KPDG��$EX�'DZXG�DQG�DQ�1DVD
L��
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6D\V�DO�%XNKDUL���7KH�VFKRODUV GR�QRW�OLNH�RQH�WR�XVH�ZDWHU�EH\RQG�ZKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��XVHG�IRU�DEOXWLRQ�)LTK�������6XSSOLFDWLRQ�ZKLOH�SHUIRUPLQJ�DEOXWLRQ7KHUH� LV� QRWKLQJ� FRQILUPHG� IURP� WKH�3URSKHW�� XSRQ�ZKRP�EH�SHDFH�� UHJDUGLQJ� VXSSOLFDWLRQV�GXULQJ�DEOXWLRQ� VDYH� WKH�KDGLWK�RI�$EX�0XVD�DO�$VK
DUL�ZKR�VDLG�� �,�FDPH� WR� WKH�0HVVHQJHU�RI�$OODK�ZLWK�ZDWHU��:KLOH�KH�ZDV�SHUIRUPLQJ�DEOXWLRQ��,�KHDUG�KLP�VXSSOLFDWH��
2�$OODK��IRUJLYH�P\�VLQV��0DNH�P\�UHVLGHQFH� VSDFLRXV� IRU�PH� DQG� EOHVV�PH� LQ�P\�SURYLVLRQV�
� ,� VDLG�� 
2�3URSKHW�RI�$OODK�� ,� KHDUG�\RX�VXSSOLFDWLQJ� VXFK� DQG� VXFK�
�+H� VDLG�� 
'LG� ,� OHDYH� DQ\WKLQJ� RXW"�� �5HODWHG�E\� DQ�1DVD
L� DQG� ,EQ� DV�6XQQL�ZLWK�D�VDKLK�FKDLQ���$Q�1DZDZL�LQFOXGHV�WKLV�HYHQW�XQGHU�WKH�FKDSWHU��:KDW�LV�WR�EH�VDLG�DIWHU�RQH�FRPSOHWHV�WKH�DEOXWLRQ��DQG�,EQ�DV�6XQQL�KDV�LW�XQGHU��:KDW�LV�WR�EH�VDLG�ZKHQ�RQH�LV�LQ�WKH�VWDWH�RI�DEOXWLRQ�$Q�1DZDZL�KROGV�WKDW�ERWK�PHDQLQJV�PD\�EH�LPSOLHG�IURP�WKH�KDGLWK�)LTK�������6XSSOLFDWLRQ�DIWHU�DEOXWLRQ
8PDU� UHSRUWHG� WKDW� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� VDLG�� �,I� RQH FRPSOHWHV� �DQG� SHUIHFWV�� WKH�DEOXWLRQ�DQG�WKHQ�VD\V�� 
,� WHVWLI\�WKDW� WKHUH� LV�QR�JRG�H[FHSW�$OODK��WKH�2QH�:KR�KDV�QR�SDUWQHU��DQG�WKDW�0XKDPPDG�LV�+LV�VODYH�DQG�0HVVHQJHU���WKH�HLJKW�JDWHV�RI�SDUDGLVH�ZLOO�EH�RSHQHG�IRU�KLP�DQG�KH�PD\�HQWHU�DQ\�RI�WKHP�WKDW�KH�ZLVKHV����5HODWHG�E\�0XVOLP��$EX�6D
HHG�DO�.KXGUL�UHSRUWHG�WKDW�WKH�3URSKHW�VDLG���:KRHYHU�PDNHV�DEOXWLRQ�DQG�VD\V��
*ORU\�EH�WR�7KHH��2�$OODK��DQG�WKH�SUDLVH�EH�WR�7KHH��,�EHDU�ZLWQHVV�WKDW�WKHUH�LV�QR�JRG�H[FHSW�<RX��,�EHJ�<RXU�IRUJLYHQHVV�DQG�,�UHSHQW�XQWR�\RX�
�ZLOO�KDYH�LW�ZULWWHQ�IRU�KLP��DQG�SODFHG�RQ�D�WDEOHW�ZKLFK�ZLOO�QRW�EH�EURNHQ�XQWLO�WKH�'D\�RI�5HVXUUHFWLRQ��7KLV�KDGLWK�LV�UHODWHG�E\�DW�7DEDUDQL�LQ�DO�$XVDW��,WV�QDUUDWRUV�DUH�RI�WKH�VDKLK��$Q�1DVD
L�KDV�LW�ZLWK�WKH�ZRUGLQJ���,W�ZLOO�EH VWDPSHG�ZLWK�D�VHDO��SODFHG�EHORZ�WKH�WKURQH�� DQG� LW�ZLOO� QRW� EH� EURNHQ� XQWLO� WKH�'D\� RI�5HVXUUHFWLRQ���7KH� FRUUHFW� VWDWHPHQW� LV� WKDW� LW� LV�PDXTRRI�$V�IRU� WKH�VXSSOLFDWLRQ���$OODK��FDXVH�PH�WR�EH�IURP�DPRQJ�WKH�UHSHQWDQW��DQG�FDXVH�PH�WR�EH�IURP�DPRQJ� WKH�SXUH��� LW� KDV�EHHQ�QDUUDWHG�E\� DW�7LUPL]KL�ZKR� VDLG�� �,WV� FKDLQ� LV�PX]KWDULE�DQG� WKHUH� LV�QRWKLQJ�DXWKHQWLF�FRQFHUQLQJ�WKLV��VXSSOLFDWLRQ���)LTK������D��3UD\LQJ�WZR�UDN
DK�DIWHU�DEOXWLRQ$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG�WR�%LODO���2�%LODO��WHOO�PH�ZKDW�JRRG�GHHG�\RX�KDYH�GRQH�LQ�,VODP�WKDW�,�KHDU�WKH�VRXQG�RI�\RXU�IRRWVWHSV�LQ�3DUDGLVH"��%LODO�VDLG���7KDW�DIWHU�,�SXULI\�P\VHOI�GXULQJ�WKH�GD\�RU�QLJKW��,�SUD\�ZLWK�WKDW�SXULILFDWLRQ�DV�PXFK�DV�$OODK�KDV� GHVWLQHG� IRU� PH��� �5HODWHG� E\� DO�%XNKDUL� DQG� 0XVOLP��� 
8TEDK� LEQ� 
$DPU� UHODWHG� WKDW� WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���,I�RQH�SHUIRUPV�DQG�SHUIHFWV�KLV�DEOXWLRQ�DQG�SUD\V�WZR� UDN
DK� ZLWK� KLV� KHDUW� DQG� IDFH� �FRPSOHWHO\� RQ� KLV� SUD\HU��� 3DUDGLVH� EHFRPHV KLV��� �5HODWHG� E\�0XVOLP��$EX�'DZXG��,EQ�0DMDK�DQG�,EQ�.KX]DLPDK�LQ�KLV�6DKLK���.KXPUDQ��WKH�FOLHQW�RI�
8WKPDQ��DGGHG���,�VDZ�
8WKPDQ�FDOO�IRU�ZDWHU�IRU�DEOXWLRQ��SRXU�LW�IURP�WKH�SRW�RQWR�KLV�ULJKW�KDQG�DQG�ZDVK�LW�WKUHH� WLPHV��+H� WKHQ� SXW� KLV� ULJKW� KDQG LQWR� WKH� FRQWDLQHU�� ULQVHG�KLV�PRXWK� DQG�QRVH� DQG�EOHZ� WKH�ZDWHU� RXW�� 7KHQ� KH� ZDVKHG� KLV� IDFH� WKUHH� WLPHV�� IROORZHG� E\� KLV� DUPV� XS� WR� WKH� HOERZV�� 7KHQ� KH�ZDVKHG� KLV� IHHW� WKUHH� WLPHV� DQG� VDLG� 
,� VDZ� WKH�0HVVHQJHU� RI� $OODK�� XSRQ� ZKRP� EH� SHDFH�� PDNH�DEOXWLRQ OLNH� WKLV�
� $QG� WKHQ� KH� ZRXOG� VD\�� 
:KRHYHU�PDNHV� DEOXWLRQ� OLNH� WKLV� DQG� WKHQ� SUD\V� WZR�UDN
DK�ZLWKRXW�KDYLQJ�DQ\�RWKHU�FRQFHUQ�RQ�KLV�PLQG��DOO�KLV�SDVW�VLQV�ZLOO�EH�IRUJLYHQ����5HODWHG�E\�DO�%XNKDUL��0XVOLP�DQG�RWKHUV��2WKHU� SUDFWLFHV� �SURWHFWLQJ� WKH� H\HV� DQG�ZULQNOHV�� UHPRYLQJ� DQ\� ULQJV��ZLSLQJ� WKH�QHFN�� DQG� VR�RQ��KDYH�QRW�EHHQ�PHQWLRQHG�KHUH�DV�WKHLU�QDUUDWLRQV�DUH�VWLOO�TXHVWLRQDEOH��%XW��RQH�PD\�IROORZ�WKHP�DV�SDUW�RI�JHQHUDO�FOHDQOLQHVV�)LTK�������1XOOLILFDWLRQ�RI�DEOXWLRQ,W�LV�QRW�GHVLUDEOH�WKDW�RQH�ZKR�LV�PDNLQJ�DEOXWLRQ�VKRXOG�OHDYH�DQ\�RI�WKH�VXQDQ�WKDW�KDYH�MXVW�EHHQ�PHQWLRQHG��7KH�SHUVRQ�ZRXOG�WKHQ�ORVH�WKH�JUHDW�UHZDUG�RI�WKHVH��VLPSOH�DFWV��$Q\WLPH�RQH�DEDQGRQV�WKH�VXQQDK��KH�KDV�GRQH�D�GLVOLNHG�GHHG�)LTK������D��$Q�H[FUHWLRQ�RI�WKH�SHQLV��YDJLQD�RU�DQXV7KLV�ZRXOG� LQFOXGH� XULQH�� IHFHV� �$OODK� VD\V�� ����RU� RQH� RI� \RX� FRPHV� IURP� UHOLHYLQJ� KLPVHOI��� WKXV�SURYLQJ�WKDW�VXFK�DQ�DFW�REOLJDWHV�D�QHZ�SXULILFDWLRQ���DQG�UHOHDVLQJ�JDV�IURP�WKH�DQXV��$EX�+XUDLUDK�
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UHSRUWHG� WKDW� WKH�0HVVHQJHU� RI� $OODK� VDLG�� �$OODK� GRHV� QRW� DFFHSW� WKH� SUD\HU� RI� D� SHUVRQ�ZKR� KDV�UHOHDVHG�JDV�XQWLO�KH�PDNHV�D�QHZ�DEOXWLRQ��$�SHUVRQ�IURP�+D]KUDPDXW�DVNHG�$EX�+XUDLUDK���:KDW�GRHV� UHOHDVLQJ�JDV�PHDQ"��+H�DQVZHUHG���:LQG�ZLWK�RU�ZLWKRXW�VRXQG����5HODWHG�E\�DO�%XNKDUL�DQG�0XVOLP���+H�DOVR�QDUUDWHG�WKDW�WKH�3URSKHW�VDLG���,I�RQH�RI�\RX�ILQGV�D�GLVWXUEDQFH�LQ�KLV�DEGRPHQ�DQG�LV� QRW� FHUWDLQ� LI� KH�KDV� UHOHDVHG� DQ\�JDV�RU�QRW�� KH� VKRXOG�QRW� OHDYH� WKH�PRVTXH�XQOHVV�KH�KHDUV� LWV�VRXQG�RU�VPHOOV�LWV�VFHQW����5HODWHG�E\�0XVOLP��+HDULQJ�WKH�HVFDSLQJ�JDV�RU�VPHOOLQJ�LW�LV�QRW�D�FRQGLWLRQ�IRU�QXOOLI\LQJ�DEOXWLRQ��EXW�KH�VWUHVVHG�WKDW�RQH� VKRXOG� EH� FHUWDLQ� RI� WKH� DFWLRQ�� $V� IRU� DO�0D]KL� �SURVWDWLF� IOXLG��� WKH� 3URSKHW� VDLG�� �0DNH�DEOXWLRQ���&RQFHUQLQJ�VSHUP�RU�DO�PDQL�� VDLG� ,EQ� 
$EEDV��,W� UHTXLUHV�JKXVO�DQG�IRU�DO�PD]KL�DQG�DO�ZDGL��ZDVK�\RXU�VH[�RUJDQV�DQG�PDNH�DEOXWLRQ���7KLV�ZDV�UHODWHG�E\�DO�%DLKDTL�LQ�KLV�6XQDQ�)LTK������E��'HHS�VOHHS�WKDW�PDNHV�D�SHUVRQ�FRPSOHWHO\�XQDZDUH�RI�KLV�VXUURXQGLQJV,I�WKH�SHUVRQ�GLG�QRW�NHHS�KLV�ERWWRFNV�ILUPO\�VHDWHG�RQ�WKH�IORRU�ZKLOH�VOHHSLQJ��KH�PXVW�PDNH�D�QHZ�DEOXWLRQ��6DIZDQ�LEQ�
$VDO�VDLG���7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��XVHG�WR�RUGHU�XV�ZKLOH�ZH�ZHUH�WUDYHOOLQJ� QRW� WR� WDNH� RXU� VRFNV� RII� XQOHVV� ZH� ZHUH� LQ� SRVW�VH[� LPSXULW\� �L�H�� QRW� IRU� GHIHFDWLRQ��XULQDWLRQ� RU� VOHHS���� �5HODWHG� E\� $KPDG�� DQ�1DVD
L� DQG� DW�7LUPL]KL�� ZKR� JUDGHG� LW� VDKLK��� ,I� RQH
V�EXWWRFNV� KDV� UHPDLQHG� ILUPO\� RQ� WKH� IORRU� GXULQJ� KLV� VOHHS�� QR� QHZ� DEOXWLRQ� LV� QHFHVVDU\�� 7KLV� LV�LPSOLHG�E\�WKH�KDGLWK�RI�$QDV�ZKR�VDLG���7KH�FRPSDQLRQV�RI�WKH�3URSKHW�ZHUH�ZDLWLQJ�IRU�WKH�GHOD\HG�QLJKW�SUD\HU�XQWLO� WKHLU�KHDGV�EHJDQ�QRGGLQJ�XS�DQG�GRZQ��IURP�GURZVLQHVV�DQG�VOHHS���7KH\�ZRXOG�WKHQ� SUD\� ZLWKRXW� SHUIRUPLQJ� DEOXWLRQ��� �5HODWHG� E\� DVK�6KDLIL�� 0XVOLP�� $EX� 'DZXG� DQG� DW�7LUPL]KL��� 7KH� ZRUGLQJ� WKDW� DW�7LUPL]KL� UHFRUGHG� IURP� WKH� FKDLQ� RI� 6KX
EDK� LV�� �,� KDYH� VHHQ� WKH�FRPSDQLRQV�RI�WKH�3URSKHW�VOHHSLQJ�WR�WKH�H[WHQW�WKDW�RQH�FRXOG�KHDU�VRPH�RI�WKHP�VQRULQJ��%XW��WKH\�ZRXOG�VWDQG�IRU�SUD\HU�ZLWKRXW�D�QHZ�DEOXWLRQ���6DLG�,EQ�DO0XEDUDN���,Q�RXU�RSLQLRQ��WKLV�KDSSHQHG�ZKHQ�WKH\�ZHUH�VLWWLQJ��)LTK�������/RVV�RI�FRQVFLRXVQHVV7KLV� QXOOLILHV� WKH� DEOXWLRQ� UHJDUGOHVV� RI�ZKHWKHU� LW�ZDV� RZLQJ� WR� LQVDQLW\�� IDLQWLQJ�� GUXQNHQQHVV�� RU�VRPH�PHGLFLQH��,W�DOVR�GRHV�QRW�PDWWHU�LI�RQH�ZDV�XQFRQVFLRXV�IRU�D�VKRUW�RU�ORQJ�SHULRG�RI�WLPH��RU�LI�RQH�ZDV�VLWWLQJ��RU�IHOO�WR�WKH�HDUWK��DQG�VR�RQ��7KH�DVSHFW�RI�XQDZDUHQHVV�KHUH�LV�JUHDWHU�WKDQ�WKDW�RI�VOHHSLQJ��7KH�VFKRODUV�DUH�DJUHHG�RQ�WKLV�SRLQW�)LTK������D��7RXFKLQJ�WKH�VH[XDO�RUJDQ�ZLWKRXW�DQ\��EDUULHU��EHWZHHQ�WKH�KDQG�DQG�WKH RUJDQ%XVUDK� ELQW� 6DIZDQ� QDUUDWHG� WKDW� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� VDLG�� �:KRHYHU� WRXFKHV� KLV�VH[XDO�RUJDQ�FDQQRW�SUD\�XQWLO�KH�SHUIRUPV�DEOXWLRQ��7KLV�KDGLWK�LV�UHODWHG�E\��WKH�ILYH���$W�7LUPL]KL�FODVVLILHG�LW�DV�VDKLK�DQG�DO�%XNKDUL�FDOOHG�LW�WKH�PRVW�DXWKHQWLF�UHSRUW�RQ�WKDW�WRSLF��0DOLN��DVK�6KDLIL��$KPDG�DQG�RWKHUV�DOVR�QDUUDWHG�LW��$EX�'DZXG�VDLG���,� DVNHG� $KPDG�� 
,V� WKH� KDGLWK� RI� %XVUDK� DXWKHQWLF"
� +H� VDLG�� 
&HUWDLQO\� LW� LV� DXWKHQWLF��� ,Q� WKH�QDUUDWLRQ�RI�$KPDG�DQG�DQ�1DVD
L��%XVUDK�KHDUG�WKH�3URSKHW�VD\LQJ���$EOXWLRQ�LV� WR�EH�PDGH�E\�WKH�RQH� ZKR� WRXFKHV� KLV� VH[XDO� RUJDQ��� 7KLV� LV� JHQHUDO� DQG� HQFRPSDVVHV� WRXFKLQJ� RQH
V� RZQ� VH[XDO�RUJDQV�RU�WRXFKLQJ�VRPHERG\�HOVH
V��$EX�+XUDLUDK�UHSRUWHG�WKH�3URSKHW�DV�VD\LQJ���:KRHYHU�WRXFKHV�KLV�VH[XDO�RUJDQ�ZLWKRXW�DQ\�FRYHULQJ��EHWZHHQ� WKHP��PXVW�SHUIRUP�DEOXWLRQ��� �5HODWHG�E\�$KPDG��,EQ�+LEEDQ�DQG�DO�+DNLP��ZKR�FODVVLILHG�LW�DV�VDKLK��DV�GLG�,EQ�
$EGXO�%DUU��6DLG� ,EQ� DV�6DNLQ�� �7KDW�KDGLWK� LV� IURP� WKH�EHVW�RI�ZKDW�KDV�EHHQ� UHODWHG�RQ� WKLV� WRSLF���$VK�6KDI
LUHODWHG���$Q\�PDQ�ZKR�WRXFKHV�KLV�SHQLV�PXVW�SHUIRUP�DEOXWLRQ��$Q\�ZRPHQ�ZKR�WRXFKHV�KHU�YDJLQD�PXVW�SHUIRUP�DEOXWLRQ���&RPPHQWLQJ�RQ� LWV� DXWKHQWLFLW\�� ,EQ� DO4D\\LP�TXRWHV� DO�+D]LPL�ZKR� VD\V���7KDW�FKDLQ�LV�VDKLK���7KH�+DQLIL\\DK�DUH�RI�WKH�RSLQLRQ��EDVHG RQ�WKH�IROORZLQJ�KDGLWK��WKDW�WRXFKLQJ�WKH� VH[XDO�RUJDQ�GRHV�QRW�QXOOLI\� WKH�DEOXWLRQ�� �$�PDQ�DVNHG� WKH�3URSKHW� LI�D�PDQ�ZKR� WRXFKHV�KLV�SHQLV�KDV�WR�SHUIRUP�DEOXWLRQ��6DLG�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH���1R��LW�LV�MXVW�D�SDUW�RI�\RX����5HODWHG�E\��WKH�ILYH���,EQ�+LEEDQ�FODVVLILHG�LW�DV�VDKLK��DQG�,EQ�DO�0DGLQL�VDLG���,W�LV�EHWWHU�WKDQ�WKH�KDGLWK�RI�%XVUDK�

�)LTK�������7RXFKLQJ�D�ZRPDQ
$LVKDK�UHODWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��NLVVHG�KHU�ZKLOH�KH�ZDV�IDVWLQJ�DQG�VDLG�� �.LVVLQJ� GRHV� QRW� QXOOLI\� WKH� DEOXWLRQ�� QRU� GRHV� LW� EUHDN� WKH� IDVW��� �5HODWHG� E\� ,VKDT� LEQ�5DKDZDLK�DQG�DO�%D]]DU�ZLWK�D�JRRG�FKDLQ��
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(YDOXDWLQJ� LWV�DXWKHQWLFLW\�� 
$EGXO�+DTT�VD\V�� �,�GR�QRW�NQRZ�RI�DQ\�GHIHFW� LQ� WKH�KDGLWK� WKDW�FRXOG�FDXVH�LWV�UHMHFWLRQ��
$LVKDK� DOVR� VDLG�� �2QH�QLJKW�� ,�PLVVHG� WKH�0HVVHQJHU�RI�$OODK� LQ�P\�EHG��DQG�VR�ZHQW� WR� ORRN� IRU�KLP��,�SXW�P\�KDQG�RQ�WKH�ERWWRP�RI�KLV�IHHW�ZKLOH�KH�ZDV�SUD\LQJ�DQG�VD\LQJ��
2�$OODK��,�VHHN�UHIXJH�LQ�<RXU�SOHDVXUH�IURP�<RXU�DQJHU�� LQ�<RXU�IRUJLYHQHVV�IURP�<RXU�SXQLVKPHQW�� LQ�<RX�IURP�<RX��,�FDQQRW�SUDLVH�\RX�DV�<RX�KDYH�SUDLVHG�<RXUVHOI���UHODWHG�E\�0XVOLP�DQG�DW�7LUPL]KL��ZKR�FODVVLILHG�LW�DV�VDKLK����DQG�VKH�DOVR�UHSRUWHG�� 
7KH�3URSKHW�NLVVHG�VRPH�RI�KLV�ZLYHV�DQG�ZHQW�WR�SUD\HU��ZLWKRXW�SHUIRUPLQJ�DEOXWLRQ����5HODWHG�E\�$KPDG�DQG��WKH�IRXU�

�DQG�LWV�QDUUDWRUV�DUH�WUXVWZRUWK\���6KH�DOVR�VDLG���,�ZRXOG�VOHHS�LQ�IURQW�RI�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��ZLWK�P\�IHHW�LQ�WKH�GLUHFWLRQ�RI�WKH�TLEODK� �WR� KLP���:KHQ� KH� PDGH� SURVWUDWLRQV�� KH� ZRXOG� WRXFK� PH�� DQG� ,� ZRXOG�PRYH�P\� IHHW��� ,Q�DQRWKHU�QDUUDWLRQ�LW�VD\V���:KHQ�KH�ZDQWHG�WR�SURVWUDWH��KH�ZRXOG�WRXFK�P\�OHJV��)LTK�������%OHHGLQJ�IURP�DQ�XQXVXDO�SODFH7KLV�LQYROYHV�EOHHGLQJ�GXH�WR�D�ZRXQG��FXSSLQJ�RU�D�QRVHEOHHG��DQG�UHJDUGOHVV�RI�ZKHWKHU�WKH�DPRXQW�RI�EORRG�LV�VPDOO�RU�ODUJH�6DLG� DO�+DVVDQ�� �7KH�0XVOLPV� VWLOO� SUD\HG� HYHQ�ZKLOH�ZRXQGHG��� �5HODWHG� E\� DO�%XNKDUL���+H� DOVR�UHSRUWHG���,EQ�
8PDU�VTXHH]HG�D�SLPSOH�XQWLO�LW�EOHG��EXW�KH�GLG�QRW�UHQHZ�KLV�DEOXWLRQ��,EQ�$EL�
8TL\\�VSDW�EORRG�DQG�FRQWLQXHG�KLV�SUD\HU��
8PDU LEQ�DO�.KDWWDE�SUD\HG�ZKLOH�EORRG�ZDV�IORZLQJ�IURP�KLP��
,EEDG� LEQ�%LVKU�ZDV� KLW�ZLWK� DQ� DUURZ�ZKLOH� SUD\LQJ�� EXW� FRQWLQXHG� KLV� SUD\HUV��� �5HODWHG� E\�$EX�'DZXG��,EQ�.KX]DLPDK��DQG�DO�%XNKDUL�LQ�PX�
DOODT�IRUP��)LTK������D��9RPLW5HJDUGOHVV�RI�ZKHWKHU�WKH DPRXQW�RI�YRPLW�ZDV�JUHDW�RU�VPDOO��WKHUH�LV�QR�VRXQG�KDGLWK�WKDW�LW�QXOOLILHV�DEOXWLRQ�)LTK������E��(DWLQJ�FDPHO�PHDW7KDW� WKLV� GRHV� QRW� QXOOLI\� WKH� DEOXWLRQ� ZDV� WKH� RSLQLRQ� RI� WKH� IRXU� ULJKWO\� JXLGHG� FDOLSKV�� WKH�FRPSDQLRQV�DQG�WKH�IROORZLQJ�JHQHUDWLRQ��DOWKRXJK�WKHUH�LV�DQ�DXWKHQWLF�KDGLWK�WKDW�VWDWHV�RQH�VKRXOG�PDNH�DEOXWLRQ�DIWHU�LW�6DLG�-DELU�LEQ�6XPUDK���$�PDQ�DVNHG�WKH�3URSKHW��
6KRXOG�ZH�PDNH�DEOXWLRQ�DIWHU�HDWLQJ�PXWWRQ"
�+H�VDLG�� 
,I� \RX�ZLVK��PDNH� DEOXWLRQ�� ,I� \RX�GR�QRW�� GR�QRW�PDNH� DEOXWLRQ�
�7KH�PDQ�DVNHG� 
6KRXOG�ZH�PDNH� DEOXWLRQ� DIWHU� HDWLQJ� FDPHO�PHDW"
� +H� VDLG�� 
<HV��
� $O�%DUUD
� LEQ� 
$D]LE� UHODWHG� WKDW� VRPHRQH�DVNHG�WKH�3URSKHW�DERXW�SUD\LQJ�LQ�WKH�GHQV�RI�FDPHOV��DQG�KH�VDLG���'R�QRW�SUD\�WKHUHLQ��IRU�WKH\�DUH�RI� WKH�GHYLOV���+H� DVNHG� DERXW� WKH�GHQV�RI� VKHHS��DQG�KH� VDLG�� �3UD\� WKHUHLQ�� IRU� WKH\�DUH�EOHVVLQJV���5HODWHG�E\�$KPDG��$EX�'DZXG�DQG�,EQ�+LEEDQ����,EQ�.KX]DLPDK�VDLG���,�NQRZ�RI�QR�GLVSXWH�RYHU�WKH�DXWKHQWLFLW\�RI�WKLV�UHSRUW���,Q�VXPPDWLRQ��DQ�1DZDZL�FDQ�EH�TXRWHG�DV�VD\LQJ���7KLV�RSLQLRQ�KDV�WKH�VWURQJHVW�SURRI��DOWKRXJK�WKH�PDMRULW\�RI�WKH�VFKRODUV�GLIIHU�IURP�LW��)LTK�������2I�GRXEWV�ZKHWKHU�RU�QRW�RQH�KDV�UHOHDVHG�JDV7KLV�LV�WKH�FDVH�ZKHUH�WKH�SHUVRQ�FDQQRW�TXLWH�UHFDOO�LI�KH�LV�LQ�D�VWDWH�RI�SXULW\�RU�QRW��6XFK�D�VWDWH�RI�PLQG�GRHV�QRW�QXOOLI\�DEOXWLRQ��UHJDUGOHVV�RI�ZKHWKHU�WKH�SHUVRQ�LV�LQ�SUD\HU�RU�QRW��XQWLO�KH�LV�FHUWDLQ�WKDW�KH�KDV�QXOOLILHG�KLV�DEOXWLRQ��
$EEDG�LEQ�7DPHHP�UHODWHG�WKDW�KLV�XQFOH�TXHULHG�WKH�3URSKHW�DERXW�D�SHUVRQ�ZKR�IHHOV�VRPHWKLQJ�LQ�KLV�DEGRPHQ�ZKLOH�SUD\LQJ��6DLG�WKH�3URSKHW���+H�VKRXOG�QRW�OHDYH��WKH�SUD\HU��XQWLO�KH�KHDUV�LW�RU�VPHOOV�LW����5HODWHG�E\�0XVOLP��$EX�'DZXG�DQG�DW�7LUPL]KL���,W�GRHV�QRW�PHDQ�WKDW�LWV�VRXQG�RU�EDG�VPHOO�QXOOLILHV�DEOXWLRQ��EXW�WKDW�WKH�SHUVRQ�PXVW�EH�FHUWDLQ�DERXW�WKH�IDFW�WKDW�KH�KDV�QXOOLILHG�KLV�DEOXWLRQ��6D\V�,EQ�DO�0XEDUDN���,I�RQH�LV�XQFHUWDLQ�DERXW�KLV�FRQGLWLRQ�RI�SXULW\��KH�GRHV�QRW�QHHG�WR�SHUIRUP�D�QHZ�DEOXWLRQ���,I�RQH�LV�FHUWDLQ�WKDW�KH�KDV�QXOOLILHG�KLV�DEOXWLRQ�DQG�GRXEWV�ZKHWKHU�KH�KDV�SXULILHG�KLPVHOI�RU�QRW��KH�PXVW�SHUIRUP�D�QHZ�DEOXWLRQ�)LTK������D��/DXJKLQJ�GXULQJ�SUD\HU7KLV�GRHV�QRW�QXOOLI\�DEOXWLRQ��IRU�WKHUH�DUH�QR�FRQILUPHG�UHSRUWV�WKDW�VWDWH�VXFK�D�WKLQJ�)LTK������E��:DVKLQJ�D�GHDG�SHUVRQ7KLV�DOVR�GRHV�QRW�UHTXLUH�D�QHZ�DEOXWLRQ��IRU�WKH�UHSRUWV�WKDW�VD\�LW�QXOOLILHV�DEOXWLRQ�DUH�ZHDN�)LTK������F��$Q\�W\SH�RI�ULWXDO�SUD\HU7KLV�LQYROYHV�RQO\�REOLJDWRU\��YROXQWDU\��RU�IXQHUDO�SUD\HUV��QRW�WKH�VXSSOLFDWLRQV��GX
D���7KLV�LV�EDVHG�RQ�$OODK
V� VWDWHPHQW�� �2�\RX�ZKR�EHOLHYH��:KHQ�\RX�JHW� XS� WR�SHUIRUP�D�SUD\HU� �VDODK��ZDVK�\RXU�IDFH�DQG�\RXU�DUPV�XS�WR�WKH�HOERZV�DQG�ZLSH�\RXU�KHDG�DQG�IHHW�WR�WKH�DQNOHV���$OVR��WKH�0HVVHQJHU�
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RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���$OODK�GRHV�QRW�DFFHSW�D�SUD\HU��WKDW�ZDV�SHUIRUPHG�ZKLOH� WKH�SHUVRQ��ZDV�QRW�LQ�D�VWDWH�RI�SXULW\��1RU�GRHV�KH�DFFHSW�FKDULW\�IURP�PLVDSSURSULDWHG�ERRW\����5HODWHG�E\��WKH�JURXS���H[FHSW�IRU�DO�%XNKDUL��)LTK�������&LUFXPDPEXODWLQJ�WKH�.D
EDK,EQ� 
$EEDV� UHSRUWHG� WKDW� WKH�0HVVHQJHU� RI� $OODK� VDLG�� �&LUFXPDPEXODWLRQ� LV� D� W\SH� RI� SUD\HU�� EXW�$OODK�KDV�SHUPLWWHG�VSHDNLQJ�GXULQJ�LW��:KRHYHU�VSHDNV�GXULQJ�LW�VKRXOG�RQO\�VSHDN�JRRG��7KLV�KDGLWK�LV�UHODWHG�E\�DW�7LUPL]KL��DG�'DUDTXWQL��DO�+DNLP��,EQ�DV�6DNLQ�DQG�,EQ�.KX]DLPDK��ZKR�FODVVLILHG�LW�DV�VDKLK�)LTK������D��7RXFKLQJ�D�FRS\�RI�WKH�4XU
DQ$EX�%DNU�LEQ�0XKDPPDG�UHODWHG�IURP�KLV�IDWKHU�RQ�WKH�DXWKRULW\�RI�KLV�JUDQGIDWKHU�WKDW�WKH�3URSKHW��XSRQ�ZKRP� EH� SHDFH�� VHQW� D� OHWWHU� WR� WKH� SHRSOH� RI� <HPHQ�ZKLFK� VWDWHG�� �1R� RQH� LV� WR� WRXFK� WKH�4XU
DQ�H[FHSW�RQH�ZKR�LV�SXULILHG��7KLV�KDGLWK�LV�UHODWHG�E\�DQ�1DVD
L��DG�'DUDTXWQL��DO�%DLKDTL�DQG�DO�$WKUDP��2I�LWV�FKDLQ��,EQ�
$EGXO�%DUU�VD\V���,W�DSSHDUV�WR�EH�D�FRQWLQXRXV�WUDQVPLVVLRQ���
$EGXOODK�LEQ�
8PDU�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ� ZKRP� EH� SHDFH�� VDLG�� �1R� RQH� LV� WR� WRXFK� WKH� 4XU
DQ� XQOHVV� KH� KDV� SXULILHG KLPVHOI��� �$O�+DLWKDPL�PHQWLRQHG� LW� LQ�0DMPD
�D]�=DZDLG�DQG�VDLG� LWV�QDUUDWRUV�DUH� WUXVWZRUWK\���$SSDUHQWO\�� WKLV�KDGLWK�KDV�D�SUREOHP��7KH�ZRUG��SXULI\��PXVW�KDYH�RQH�SDUWLFXODU�PHDQLQJ�KHUH��7KHUHIRUH��WR�VD\�WKDW�RQH� ZKR� KDV� D� PLQRU� GHILOHPHQW� PD\� QRW� WRXFK� WKH� 4XU
DQ� PDNHV� QR� VHQVH�� &RQFHUQLQJ� $OODK
V�VWDWHPHQW������ZKLFK�QRQH�WRXFKHV�VDYH�WKH�SXULILHG����DO:DTL
DK������DSSDUHQWO\�WKH�SURQRXQ�UHIHUV�WR��WKH� %RRN� NHSW� KLGGHQ�� �IURP� WKH� SUHFHGLQJ� YHUVH�� DQG� WKDW� LV� �WKH� ZHOO�SUHVHUYHG� WDEOHW�� DQG� WKH��SXULILHG��UHIHUV� WR� WKH�DQJHOV��ZKLFK� LV�VLPLODU� WR� WKH�YHUVHV���2Q�KRQRUHG�VFUROOV��H[DOWHG��SXULILHG���VHW�GRZQ��E\�VFULEHV��QREOH�DQG�ULJKWHRXV���$EDVDK���������,EQ�
$EEDV��DVK6KD
EL��D]K�=KDKDN��=DLG�LEQ�
$OL��DO�0X
DL\DG�%LOODK��'DZXG��,EQ�+D]P�DQG�+DPPDG�LEQ�$EX�6XODLPDQ�DUH�RI�WKH�RSLQLRQ�WKDW�RQH�ZKR�KDV�D�PLQRU�GHILOHPHQW�PD\�WRXFK�WKH�4XU
DQ��0RVW�RI�WKH�VFKRODUV��KRZHYHU��DJUHH�WKDW�VXFK�SHRSOH�PD\�UHFLWH�WKH�4XU
DQ�ZLWKRXW�WRXFKLQJ�LW�)LTK������E��:KLOH�PHQWLRQLQJ�WKH�QDPH�RI�$OODK$O�0XKDMLU�LEQ 4XQIX]K�UHODWHG�WKDW�KH�JUHHWHG�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��EXW�WKDW�WKH�ODWWHU�GLG� QRW� UHWXUQ� KLV� VDOXWDWLRQ� XQWLO� KH� KDG�PDGH� DEOXWLRQ�� �7KHUH� LV� QRWKLQJ� WKDW� SUHYHQWHG�PH� IURP�UHVSRQGLQJ� WR� \RX� H[FHSW� WKDW� ,� GR� QR� OLNH� WR�PHQWLRQ� WKH� QDPH�RI�$OODK XQOHVV� ,� DP� LQ� D� VWDWH� RI�SXULW\���6DLG�4DWDGDK���%HFDXVH�RI�WKLV��DO�+DVVDQ�KDWHG�WR�UHFLWH�WKH�4XU
DQ�RU�PHQWLRQ�$OODK
V�QDPH�XQOHVV� KH� KDG� SHUIRUPHG� DEOXWLRQ�� �5HODWHG� E\� $PDG�� $EX� 'DZXG�� DQ�1DVD
L� DQG� ,EQ� 0DMDK���5DHSRUWHG�$EX�-XKDLP�LEQ�DO�+DULWK���7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��PHW�D�SHUVRQ�DW�WKH�ZHOO�RI�-DPO��ZKR� JUHHWHG� KLP�� EXW� KH� GLG� QRW� UHWXUQ� KLV� JUHHWLQJ� XQWLO� KH� KDG�ZLSHG� KLV� IDFH� DQG� KDQGV����5HODWHG� E\� $KPDG�� DO�%XNKDUL�� 0XVOLP�� $EX� 'DZXG� DQG� DQ�1DVD
L��� 7KLV� DFWLRQ� ZDV� RQH� RI�SUHIHUHQFH��QRW�RI�REOLJDWLRQ��0HQWLRQLQJ�WKH�QDPH�RI�$OODK�LV�SHUPLVVLEOH�IRU�WKH�RQH�ZKR�LV�LQ�D�VWDWH�RI�SXULW\��RQH�ZKR�KDV�D�PLQRU�LPSXULW\��D�SHUVRQ�LQ�SRVW�VH[�LPSXULW\��RU�RQH�ZKR�LV�VWDQGLQJ��VLWWLQJ��DQG�VR�RQ��6DLG�
$LVKDK���7KH�0HVVHQJHU�RI�$OODK�XVHG�WR UHPHPEHU�$OODK�DW�DOO�WLPHV����5HODWHG�E\��WKH� ILYH��� H[FHSW� IRU� DQ�1DVD
L��� $O�%XNKDUL� UHFRUGHG� LW� LQ� PX
DOOLT� IRUP��� 5HSRUWHG� 
$OL�� �7KH�0HVVHQJHU�RI�$OODK�ZRXOG�FRPH� IURP�UHOLHYLQJ�KLPVHOI�� UHFLWH� WR�XV�DQG�HDW�PHDW�ZLWK�XV��1RWKLQJ�ZRXOG� VWRS�KLP� IURP WKH�4XU
DQ�H[FHSW�SRVW�VH[� LPSXULW\��� �5HODWHG�E\��WKH� ILYH���$W�7LUPL]KL�DQG�,EQ�DV�6DNLQ�FDWHJRUL]HG�LW�DV�VDKLK��)LTK�������*RLQJ�WR�VOHHS$O�%DUUD
�LEQ�
$D]LE�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���:KHQ�\RX�JR�WR�\RXU�EHG��SHUIRUP�DEOXWLRQ��OLH�RQ�\RXU�ULJKW�VLGH�DQG�WKHQ�VD\��
2�$OODK��,�VXEPLW�P\�VRXO�WR�<RX��DQG�,�WXUQ�P\�IDFH�WR�<RX��,�HQWUXVW�P\�DIIDLUV�WR�<RX��,�UHWUHDW�XQWR�<RX�IRU�SURWHFWLRQ�ZLWK�KRSH�DQG�IHDU� LQ�<RX��7KHUH� LV�QR� UHVRUW� DQG�QR�VDYLRU�EXW�<RX�� ,� DIILUP P\�IDLWK� LQ�<RXU�ERRNV�ZKLFK�<RX�UHYHDOHG� DQG� LQ�<RXU�SURSKHWV�\RX� VHQW�
� ,I� \RX�GLH�GXULQJ� WKDW� QLJKW�� \RX�ZLOO�EH�DORQJ� WKH�QDWXUDO�SDWK��0DNH�LW�\RXU�ILQDO�VWDWHPHQW��RI�WKH�QLJKW���+H�UHSRUWHG�WKDW�KH�UHSHDWHG�WKLV�VXSSOLFDWLRQ�WR�WKH�3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� DQG� KH� VDLG�� ����DQG� <RXU� PHVVHQJHUV��� 7KH� 3URSKHW� LQWHUMHFWHG���1R����
DQG�WKH�SURSKHWV�<RX�VHQW����5HODWHG�E\�$KPDG��DO�%XNKDUL��DQG�DW�7LUPL]KL���7KLV�DOVR�DSSOLHV�WR�RQH�ZKR�LV�LQ�SRVW�VH[�LPSXULW\���,EQ�
8PDU�DVNHG�WKH�3URSKHW���2�0HVVHQJHU�RI�$OODK��FDQ�RQH�RI�XV� VOHHS� ZKLOH� KH� LV� LQ� SRVW�VH[� LPSXULW\"�� 7KH� 3URSKHW� DQVZHUHG�� �<HV�� LI� KH� PDNHV� DEOXWLRQ���
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5HSRUWHG� 
$LVKDK�� �:KHQ� WKH�3URSKHW�� XSRQ�ZKRP�EH�SHDFH��ZDQWHG� WR� VOHHS� LQ� D� VWDWH�RI� SRVW�VH[�LPSXULW\��KH�ZRXOG�ZDVK�KLV�SULYDWH�SDUWV DQG�SHUIRUP�DEOXWLRQ����5HODWHG�E\��WKH�JURXS���)LTK������D��7R�UHPRYH�D�VH[XDO�LPSXULW\,I� D� SHUVRQ� LQ� D� VWDWH� RI� SRVW�VH[� LPSXULW\�ZDQWV� WR� HDW�� GULQN� RU� KDYH� LQWHUFRXUVH� DJDLQ�� KH� VKRXOG�SHUIRUP�DEOXWLRQ�6DLG� 
$LVKDK�� �:KHQ� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� ZDV� LQ� D� VWDWH� RI� LPSXULW\� EHFDXVH� RI�LQWHUFRXUVH�DQG�ZDQWHG�WR�HDW�RU�VOHHS��KH�ZRXOG�SHUIRUP�DEOXWLRQ��� 
$PPDU�LEQ�<DVDU�UHSRUWHG�WKDW�WKH� 3URSKHW� SHUPLWWHG� D� SHUVRQ� LQ� SRVW�VH[� LPSXULW\� WR� HDW�� GULQN� RU� VOHHS� LI� KH� SHUIRUPHG� DEOXWLRQ�ILUVW���5HODWHG�E\�$KPDG�DQG�DW�7LUPL]KL��ZKR�FODVVLILHG�LW�DV�VDKLK��$EX�6D
HHG�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���,I�RQH�KDV�LQWHUFRXUVH�ZLWK�KLV�ZLIH�DQG� ZDQWV� WR� UHSHDW� WKH� DFW�� KH� VKRXOG� SHUIRUP� DEOXWLRQ��� �5HODWHG� E\� �WKH� JURXS��� H[FHSW� IRU� DO�%XNKDUL��,EQ�.KX]DLPDK��,EQ�+LEEDQ�DQG�DO�+DNLP�UHFRUGHG�LW�ZLWK�WKH�DGGLWLRQ���,W�PDNHV�WKH�UHWXUQ�PRUH�YLYDFLRXV���)LTK�������%HIRUH�SHUIRUPLQJ�JKXVO,W� LV� SUHIHUUHG� WR� SHUIRUP� DEOXWLRQ� EHIRUH� JKXVO� UHJDUGOHVV� RI� ZKHWKHU� WKDW� SDUWLFXODU� JKXVO� ZDV� DQ�REOLJDWRU\� RU� D� SUHIHUUHG� DFW�� 6DLG� 
$LVKDK�� �:KHQ� WKH�0HVVHQJHU� RI� $OODK�� XSRQ�ZKRP� EH� SHDFH��SHUIRUPHG�SRVW�VH[�JKXVO��KH�ZRXOG�EHJLQ�E\�ZDVKLQJ�KLV�KDQGV�DQG� WKHQ�SRXU�ZDWHU�IURP�KLV�ULJKW�KDQG� WR� KLV� OHIW� DQG� ZDVK� KLV� SULYDWH� SDUWV�� +H� ZRXOG� WKHQ� SHUIRUP� DEOXWLRQ���� �5HODWHG� E\� �WKH�JURXS���)LTK������D��%HIRUH�HDWLQJ�IRRG�WRXFKHG�E\�ILUH6DLG�,EUDKLP�LEQ�
$EGXOODK�LEQ�4DUL]K���,�SDVVHG�E\�$EX�+XUDLUDK�ZKLOH�KH�ZDV�SHUIRUPLQJ�DEOXWLRQ�DQG�KH�VDLG�� 
'R�\RX�NQRZ�ZK\�,�DP�PDNLQJ�DEOXWLRQ"�,W�LV�EHFDXVH�,�DWH�VRPH�\RJKXUW�GULHG�RYHU�D�ILUH�� IRU� ,� KHDUG� WKH�0HVVHQJHU� RI�$OODK� VD\�� 
3HUIRUP�DEOXWLRQ�EHIRUH� HDWLQJ� IRRG� WRXFKHG�E\� ILUH����5HODWHG�E\�$KPDG��0XVOLP�DQG��WKH�IRXU���
$LVKDK�UHODWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���3HUIRUP�DEOXWLRQ�IURP�ZKDWHYHU�WRXFKHV�ILUH��� �5HODWHG�E\�$KPDG��0XVOLP��DQ�1DVD
L�DQG�,EQ�0DMDK���7KLV�RUGHU� LV�RQH�RI�SUHIHUHQFH�DV� WKH�IROORZLQJ�KDGLWK�PDNHV� FOHDU�� 
$PU� LEQ�8PD\\DK�D]K=KDPDUL� VDLG�� �,� VDZ� WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��FXWWLQJ�D�SLHFH�RI�D�VKHHS
V�VKRXOGHU�DQG�HDWLQJ�LW��+H�ZDV�WKHQ�FDOOHG�WR�SUD\HU��+H� SXW� WKH� NQLIH� GRZQ�� SUD\HG�� DQG� GLG� QRW� SHUIRUP� DQRWKHU� DEOXWLRQ��� �5HODWHG� E\� DO�%XNKDUL� DQG�0XVOLP��)LTK������E��5HQHZLQJ�WKH�DEOXWLRQ�IRU�HYHU\�SUD\HU6DLG�%XUDLGDK���7KH�3URSKHW��XSRQ�ZKRP�EH SHDFH��PDGH�DEOXWLRQ�IRU�HYHU\�SUD\HU��2Q�WKH�GD\�RI�WKH�FRQTXHVW�RI�0DNNDK��KH�PDGH�DEOXWLRQ��ZLSHG�RYHU�KLV�VRFNV�DQG�SUD\HG�D�QXPEHU�RI�WLPHV�ZLWK�MXVW�RQH�DEOXWLRQ�� 
8PDU� VDLG� WR�KLP�� 
2�0HVVHQJHU�RI�$OODK��\RX�GLG�VRPHWKLQJ� WKDW�\RX�KDYH�QRW�GRQH��EHIRUH��
�+H�DQVZHUHG��
,�GLG�LW�RQ�SXUSRVH��
8PDU��
��5HODWHG�E\�$KPDG��0XVOLP�DQG�RWKHUV��6DLG�$QDV� LEQ�0DOLN���7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��XVHG�WR�PDNH�DEOXWLRQ�IRU�HYHU\�SUD\HU���+H�ZDV�DVNHG�� �$QG�ZKDW�GLG�\RX�SHRSOH�XVH� WR�GR"��0DOLN�VDLG���:H�SUD\HG� WKH�SUD\HUV�ZLWK�RQH�DEOXWLRQ�XQOHVV�ZH�QXOOLILHG�LW����5HODWHG�E\�$KPDG�DQG�DO�%XNKDUL����$EX�+XUDLUDK� UHSRUWHG� WKDW� WKH�3URSKHW� VDLG�� �:HUH� LW� QRW� WR� EH� D� KDUGVKLS� RQ�P\�SHRSOH�� ,�ZRXOG�RUGHU�WKHP�WR�PDNH�DEOXWLRQ�IRU�HYHU\�SUD\HU����5HODWHG�E\�$KPDG�ZLWK�D�KDVVDQ�FKDLQ��,EQ�
8PDU�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���:KRHYHU�PDNHV�DEOXWLRQ�ZKLOH�KH�LV�DOUHDG\�LQ�D�VWDWH�RI�SXULW\�ZLOO�KDYH�WHQ�JRRG�GHHGV�ZULWWHQ�IRU�KLP��aÌ �5HODWHG�E\�$EX�'DZXG��DW�7LUPL]KL��DQG�,EQ�0DMDK��)LTK�������1RWHV�RI�LPSRUWDQFH�FRQFHUQLQJ�DEOXWLRQ,W�LV�SHUPLVVLEOH�WR�VSHDN�ZKLOH�SHUIRUPLQJ�DEOXWLRQ���7KHUH�LV�QRWKLQJ�UHSRUWHG�IURP�WKH�VXQQDK�WKDW�SURKLELWV�LW�0DNLQJ�VXSSOLFDWLRQV�ZKLOH�ZDVKLQJ�WKH�H[WUHPLWLHV�LV�EDVHG�RQ�IDOVH�KDGLWK��,W�LV�EHVW�IRU�WKH�SHUVRQ�WR�XVH�RQO\�WKH�VXSSOLFDWLRQV�PHQWLRQHG�XQGHU�WKH�6XQQDK�$FWV�RI�$EOXWLRQ�,I� WKH� SHUVRQ� ZKR� LV� PDNLQJ� DEOXWLRQ� KDV� D� GRXEW� FRQFHUQLQJ� KRZ� PDQ\� WLPHV� KH� KDV� ZDVKHG� D�SDUWLFXODU�SDUW�RI�WKH ERG\��KH�VKRXOG�JR�E\�WKH�QXPEHU�KH�LV�FHUWDLQ�DERXW�
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,I�DQ\�EDUULHU�RU�VXEVWDQFH�ZLWK�ZHLJKW��VXFK�DV�ZD[��LV�IRXQG�RQ�WKH�ERG\��LW�ZRXOG�LQYDOLGDWH�RQH
V�DEOXWLRQ�XQOHVV�LW�LV�UHPRYHG�DQG�WKH�DEOXWLRQ�LV�SHUIRUPHG�DJDLQ��&RORULQJ��OLNH�KHQQD��LV�SHUPLVVLEOH��DV�LW�GRHV�QRW�DIIHFW�WKH�DEOXWLRQ
V�FRUUHFWQHVV�3HRSOH�ZLWK�XQXVXDO�FLUFXPVWDQFHV��L�H��ZRPHQ�ZLWK��SURORQJHG�IORZV�RI�EORRG����SHRSOH�ZKR�FDQQRW�FRQWURO� WKHLU� XULQH�� SHRSOH�ZLWK� IODWXOHQFH�� DQG� VR� RQ�� VKRXOG� SHUIRUP� RQH� DEOXWLRQ� IRU� HDFK� SUD\HU�ZKHWKHU�WKHLU�SUREOHP�H[LVWV�DOO�RU�SDUW�RI�WKH�WLPH��7KHLU�SUD\HUV�ZLOO�EH�DFFHSWDEOH�HYHQ�ZKLOH�WKHLU�SUREOHPV�DUH�RFFXULQJ�2QH�PD\�EH�DVVLVWHG�E\�RWKHUV�LQ�SHUIRUPLQJ�DEOXWLRQ�2QH�PD\�XVH�D�WRZHO�WR�GU\�KLPVHOI�GXULQJ�DQ\�WLPH�RI�WKH�\HDU�)LTK�������3URRI�RI�LWV�OHJLWLPDF\:LSLQJ� RYHU� WKH� VRFNV� LV� SDUW� RI� WKH� VXQQDK�� $Q�1DZDZL� VWDWHV�� �$OO� WKRVH� ZKR� TXDOLI\� IRU� LMPD
��FRQVHQVXV��DJUHH�WKDW�LW�LV�DOORZHG�WR�ZLSH�RYHU�WKH�VRFNV��GXULQJ�WUDYHOOLQJ�RU�DW�KRPH��LI�QHHGHG�RU�QRW��HYHQ� D� ZRPDQ�ZKR� VWD\V� DW� KRPH� RU� D� KDQGLFDSSHG� SHUVRQ�ZKR� FDQQRW�ZDON� FDQ� GR� VR�� 7KH�6KL
DK�DQG�.KDZDULM�UHMHFW�LW��EXW�WKHLU�UHMHFWLRQ�LV�QRW�YDOLG��6D\V�,EQ�+DMU�LQ�)DWK�DO�%DUL���$OO�RI�WKH�SUHVHUYHUV� �RI� KDGLWK�� DUH�RI� WKH�RSLQLRQ� WKDW�ZLSLQJ�RYHU� WKH� VRFNV�KDV�FRPH� WKURXJK�D�FRQWLQXRXV�WUDQVPLVVLRQ��6RPH�KDYH�FROOHFWHG�DOO�RI�LWV�QDUUDWLRQV��IURP�DPRQJ�WKH�FRPSDQLRQV���DQG�LWV�QXPEHU�H[FHHGV�HLJKW\��7KLV�LQFOXGHV�KDGLWK�IURP�WKH�WHQ�SHSROH�ZKR�ZHUH�SURPLVHG�3DUDGLVH���7KH�VWURQJHVW�KDGLWK�RQ�WKLV�SRLQW�KDV�EHHQ�UHODWHG�E\�$KPDG��DO�%XNKDUL��0XVOLP��$EX�'DZXG�DQG�DW�7LUPL]KL�RQ�WKH�DXWKRULW\�RI�+DPPDP�DQ1DNKD
L�ZKR�VDLG���-DULU�LEQ�
$EGXOODK�XULQDWHG��SHUIRUPHG�DEOXWLRQ�DQG�ZLSHG�RYHU�KLV�VRFNV���,W�ZDV�VDLG�WR�KLP���<RX�GR�WKDW�DQG�\RX�KDYH�XULQDWHG"��+H�VDLG���<HV��,�VDZ�WKH�0HVVHQJHU� RI�$OODK�� XSRQ�ZKRP�EH� SHDFH�� XULQDWH� DQG� WKHQ� GR� OLNHZLVH��� 6DLG� ,EUDKLP�� �7KH\�ZHUH�DPD]HG�DW�WKDW�KDGLWK��EHFDXVH�-DULU�KDG�HPEUDFHG�,VODP�DIWHU�VXUDK�DO�0D
LGDK�ZDV�UHYHDOHG�����$+��� 2QH� RI� LWV� YHUVHV� FDOOV� IRU� ZDVKLQJ� RQH
V� IHHW�� 7KLV� KDGLWK� KHOSV� XV� XQGHUVWDQG� WKH� YHUVH� E\�FRQILQLQJ� LW� WR�RQH�ZKR� LV�QRW�ZHDULQJ�VRFNV��7KLV�FRQVWLWXWHV�D�SDUWLFXODU�FDVH��DQG�WKH�SHUVRQ�ZKR�ZHDUV�VRFNV�FDQ�MXVW�ZLSH�RYHU�WKHP�)LTK������D��:LSLQJ�RYHU�VOLSSHUV,W�LV�DOORZHG�WR�ZLSH�RYHU�VOLSSHUV��DV�WKLV�KDV�EHHQ�UHODWHG�IURP�PDQ\�FRPSDQLRQV��6D\V�$EX�'DZXG���:LSLQJ�RYHU�VDQGDOV��KDV�EHHQ�GRQH�E\�� 
$OL� LEQ�$EX�7DOLE��,EQ�0DV
XG��DO�%DUUD
�LEQ� 
$D]LE��$QDV�LEQ�0DOLN��$EX�8PDPDK��6DKO�LEQ�6D
G�DQG�
$PU�LEQ�+DUHHWK��,W�KDV�DOVR�EHHQ�UHODWHG�IURP�
8PDU�LEQ�DO�.KDWWDE�DQG�,EQ�
$EEDV���
$PPDU��%LODO�LEQ�
$EGXOODK�LEQ�$EX�$XIL�DQG�,EQ�
8PDU�DOVR�KDYH�KDGLWK�RQ�WKLV�VXEHMFW��,Q�,EQ�DO4D\\LP
V�7DK]KLE�DV�6XQDQ��KH�UHODWHV�IURP�,EQ�DO�0XQ]KLU���$KPDG�PDGH�D�VWDWHPHQW� DERXW� WKH� SHUPLVVLELOLW\� RI� ZLSLQJ� RYHU� VOLSSHUV� EHFDXVH� RI KLV� IDLUQHVV� DQG� MXVWLFH��1HYHUWKHOHVV��WKH�EDVLV�RI�WKLV�SHUPLVVLELOLW\�LV�WKH�SUDFWLFH�RI�WKH�FRPSDQLRQV�DQG�D�PDQLIHVW�DQDORJ\��7KHUH� LV� QR� UHDO� GLIIHUHQFH� EHWZHHQ� VRFNV� DQG� VOLSSHUV�� ,W� LV� FRUUHFW� WKDW� WKH\� WDNH� WKH� VDPH� UXOLQJ��0RVW�VFKRODUV�VD\�WKDW RQH�FDQ�ZLSH�RYHU�HLWKHU�RQH���7KRVH�ZKR�SHUPLW�LW�LQFOXGH�6XI\DQ�DO�7KDXUL��,EQ�DO�0XEDUDN�� 
$WD��DO�+DVDQ�DQG�6D
HHG�LEQ�DO0XVD\\DE��&RPPHQWLQJ�RQ�WKLV�VXEMHFW��$EX�<XVXI�DQG�0XKDPPDG�VDLG���,W�LV�DOORZHG�WR�ZLSH�RYHU�WKHP�LI�WKH\�DUH�WKLFN�DQG�FRPSOHWHO\�KLGH�ZKDW�WKH\�FRYHU��$EX�+DQLIDK�GLG�QRW�DSSURYH�RI�ZLSLQJ�RYHU� WKLFN�VOLSSHUV��EXW�KH�FKDQJHG�KLV�PLQG�WKUHH�RU�VHYHQ�GD\V�EHIRUH�KLV�GHDWK��+H�ZLSHG�RYHU�KLV�VOLSSHUV�GXULQJ�KLV�LOOQHVV�DQG�VDLG�WR�KLV�YLVLWRUV���,�GLG�ZKDW�,�XVHG�WR�WHOO�SHRSOH�QRW WR�GR���$O�0XJKLUDK�LEQ�6KX
EDK�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��PDGH�DEOXWLRQ�DQG�ZLSHG�RYHU�KLV�VRFNV�DQG�VOLSSHUV��7KLV�LV�UHODWHG�E\�$KPDG��DW�7DKDZL��,EQ�0DMDK�DQG�DW�7LUPL]KL��ZKR�FDOOHG�LW�KDVVDQ�VDKLK��$EX�'DZXG�JUDGHG�LW�ZHDN��$V�LW�LV�SHUPLVVLEOH�WR�ZLSH�RYHU�VRFNV�VR�LV�LW�SHUPLVVLEOH�WR�ZLSH�RYHU�DQ\�IRRW�FRYHULQJ��ZKLFK�KDV�EHHQ�XVHG�WR�DYRLG�WKH�FROG�RU�SURWHFW�WKH�ZRXQG��DQG�VR�RQ��2I�LWV�SHUPLVVLELOLW\��,EQ�7DLPL\\DK�VD\V���,W�LV�DOO�ULJKW�WR�ZLSH�RYHU�IRRW�FRYHULQJ�EHFDXVH�LW�WDNHV�SUHFHGHQFH�RYHU�ZLSLQJ�VRFNV�RU�VOLSSHUV��IRU�XVXDOO\�D�IRRW�FRYHULQJ�LV�XVHG�IRU�VRPH�QHHG�DQG�WR�SURWHFW�WKH�IHHW�IURP�VRPH�KDUP��,I�ZLSLQJ�RYHU�WKH� VRFNV� DQG� VOLSSHUV� LV� DOORZHG�� WKHQ�ZLSLQJ� RYHU� DQ\� IRRW� FRYHULQJ� VKRXOG� FRPH� ILUVW��:KRHYHU�FODLPV� WKDW� WKHUH� LV�D�FRQVHQVXV�RQ� WKH� LQDGPLVVLELOLW\�RI�ZLSLQJ�RYHU� IRRW�FRYHULQJV�GRHV�VR�ZLWK�D�ODFN�RI�NQRZOHGJH��1RW�WR�VSHDN�RI�D�FRQVHQVXV��KH�FDQQRW�SURYH�LWV�IRUELGGDQFH�HYHQ�IURP�WKH�ZRUNV�RI� WHQ� IDPRXV� VFKRODUV���+H�JRHV�RQ� WR� VD\�� �:KRHYHU�SRQGHUV�RYHU� WKH�ZRUGV�RI� WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��DQG�JLYHV�DQDORJ\�LWV�SURSHU�SODFH��ZLOO�NQRZ�WKDW�WKH�OLFHQVH�IURP�KLP�
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ZDV� VSDFLRXV� RQ� WKLV� VXEMHFW� DQG� LQ� DFFRUG� ZLWK� WKH� EHDXW\� RI� ,VODPLF� ODZ� DQG� WKH� PRQRWKHLVWLF�PDJQDQLPLW\�ZLWK�ZKLFK�WKH�3URSKHW�KDG�EHHQ�VHQW���(YHQ�LI�WKHUH�DUH�VRPH�KROHV�RU�FXWV�LQ�WKH�VRFNV��LW�LV�SHUPLVVLEOH�WR�ZLSH�RYHU�WKHP��DV�ORQJ�DV�WKH�SHUVRQ�KDV�RQO\�VXFK�VRFNV�WR�ZHDU��6D\V�DO�7KDXUL���7KH� VOLSSHUV� RI� WKH� HPLJUDQWV� DQG� KHOSHUV� ZHUH� QRW� IUHH� RI� FXWV RU� KROHV�� OLNH� WKH� VOLSSHUV� RI� WKH�SHRSOH� �LQ� JHQHUDO��� ,I� WKLV�ZHUH� D�PDWWHU� RI� FRQFHUQ�� LW�ZRXOG� KDYH� EHHQ�PHQWLRQHG� DQG� UHODWHG�E\�WKHP��)LTK�������&RQGLWLRQV�IRU�ZLSLQJ�RYHU�WKH�VRFNV2QH�PXVW�KDYH�SXW�KLV�VRFNV��RU�ZKDWHYHU�FRYHULQJ�KH�LV�XVLQJ��ZKLOH�LQ�D�VWDWH�RI�SXULW\�6DLG�DO�0XJKLUDK�LEQ�6KX
EDK���,�ZDV�ZLWK�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��RQH�QLJKW�GXULQJ� DQ� H[SHGLWLRQ�� ,� SRXUHG�ZDWHU� IRU� KLP� WR�PDNH� DEOXWLRQ��+H�ZDVKHG� KLV� IDFH� DQG� DUPV� DQG�ZLSHG�KLV�KHDG��7KHQ�,�ZHQW�WR�UHPRYH�KLV�VRFNV�DQG�KH�VDLG��
/HDYH�WKHP�RQ��DV�,�SXW�WKHP�RQ�ZKLOH�,�ZDV�LQ�D�VWDWH�RI�SXULW\�
�DQG�KH�MXVW�ZLSHG�RYHU�WKHP����5HODWHG�E\�$KPDG��DO�%XNKDUL�DQG�0XVOLP��$O�+XPDLGL�UHODWHG�LQ�KLV�0XVQDG�WKDW�DO�0XJKLUDK�UHSRUWHG���:H�VDLG��
2�0HVVHQJHU�RI�$OODK��PD\�ZH�ZLSH�RYHU�RXU�VRFNV"
�+H�VDLG��
<HV��LI�\RX�SXW�WKHP�RQ�ZKLOH�\RX�ZHUH�LQ�D�VWDWH�RI�SXULW\���7KH�VWLSXODWLRQV�E\�WKH�MXULVWV�WKDW�WKH�VRFNV�PXVW�FRPSOHWHO\�FRYHU�WKH�IRRW�WR�WKH�DQNOH��DQG�WKDW�RQH�PXVW�EH�DEOH�WR�ZDON��D�GLVWDQFH��LQ�WKHP�DORQH��KDV�EHHQ�VKRZQ�E\�,EQ�7DLPL\\DK�LQ�KLV�DO�)DWDZD�WR�EH�ZHDN�)LTK�������7KH�SODFH�WR�EH�ZLSHG�RQ�D�VRFN,VODPLF�ODZ�SUHVFULEHV�WKDW�WKH�WRS�RI�WKH�VRFN�LV�WR�EH�ZLSHG�6DLG� DO�0XJKLUDK�� �,� VDZ� WKH�0HVVHQJHU� RI�$OODK�� XSRQ�ZKRP� EH� SHDFH��ZLSH� RYHU� WKH� WRS� RI�KLV�VRFNV����5HODWHG�E\�$KPDG��$EX�'DZXG�DQG�DW�7LUPL]KL��ZKR�FDOOHG�LW�KDVVDQ���
$OL�REVHUYHG���,I�WKH�UHOLJLRQ�ZDV�EDVHG�RQ�RSLQLRQ��WKH�ERWWRP�RI�WKH�VRFN�ZRXOG�WDNH�SUHIHUHQFH�LQ�EHLQJ�ZLSHG�WR�WKH�WRS�RI� WKH� VRFN��� �5HODWHG� E\� $EX� 'DZXG� DQG� DG�'DUDTXWQL� ZLWK� D� KDVVDQ� RU� VDKLK� FKDLQ��� :KDW� LV�REOLJDWRU\�LQ� WKH�ZLSLQJ�LV�ZKDW� LV�PHDQW�E\�WKH�OH[LFRJUDSKLFDO�PHDQLQJ�RI�WKH�ZRUG��ZLSH���7KHUH�DUH�QR�VSHFLILFDWLRQV�DXWKHQWLFDOO\�PHQWLRQHG�ZLWK�UHVSHFW�WR�WKH�ZLSLQJ�)LTK������D��7KH�GXUDWLRQ�RI�WKH�ZLSLQJ)RU� WKH� UHVLGHQW�� WKLV�SHULRG� LV�RQH�GD\�DQG�QLJKW��)RU� WKH� WUDYHOOHU�� LW� LV� WKUHH�GD\V�DQG�QLJKWV��6DLG�6DIZDQ�LEQ�
$VVDO���:H�ZHUH�RUGHUHG��E\�WKH�3URSKHW��WR�ZLSH�RYHU�WKH�VRFNV�LI�ZH�ZHUH�LQ�D�VWDWH�RI�SXULW\�ZKHQ�ZH�SXW�WKHP�RQ��IRU�WKUHH�GD\V�LI�ZH�ZHUH�WUDYHOOHUV��DQG�IRU�RQH�GD\�DQG�QLJKW�LI�ZH�ZHUH�UHVLGHQWV��:H� GLG� QRW� UHPRYH� WKHP� XQOHVV� ZH�ZHUH� LQ� SRVW�VH[� LPSXULW\��� �5HODWHG� E\� DVK�6KDIaL��$KPDG��,EQ�.KX]DLPDK��DW�7LUPL]KL��DQG�DQ�1DVD
L��ZKR�JUDGHG�LW�VDKLK��6KXUDLK�LEQ�+DQL�VDLG���,�DVNHG�
$LVKDK�DERXW�ZLSLQJ�RYHU�VRFNV�DQG�VKH�DQVZHUHG��
)RU�WKH�WUDYHOOHU��WKUHH� GD\V� DQG� WKUHH� QLJKWV�� IRU� WKH� UHVLGHQW�� RQH� GD\� DQG� QLJKW���7KLV� KDGLWK� LV� UHODWHG� E\�$KPDG��0XVOLP��DW�7LUPL]KL��DQ�1DVD
L�DQG�,EQ�0DMDK��2I�LWV�DXWKHQWLFLW\��DO�%DLKDTL�VD\V���7KLV�LV�WKH�PRVW�DXWKHQWLF�UHSRUW�RQ�WKLV� WRSLF���6RPH�VD\�WKDW�WKH�GXUDWLRQ�EHJLQV�ZLWK�WKH�WLPH�RI�WKH�ZLSLQJ��ZKLOH�RWKHUV�VD\�LW�EHJLQV�IURP�WKH�WLPH�RI�QXOOLI\LQJ�WKH�DEOXWLRQ�DIWHU�ZHDULQJ�WKH�VRFNV�)LTK������E��7KH�GHVFULSWLRQ�RI�WKH�ZLSLQJ$IWHU�WKH�SHUVRQ�FRPSOHWHV�KLV�DEOXWLRQ�DQG�SXWV�RQ�KLV�VRFNV�RU�VOLSSHUV��LW�LV�SURSHU�IRU�KLP�WR�ZLSH�RYHU�WKHP�ODWHU�RQ�ZKHQ�KH�ZDQWV�WR�SHUIRUP�DEOXWLRQ��+H�LV�SHUPLWWHG�WR�GR�WKDW�IRU�RQH�GD\�DQG�QLJKW�LI�KH�LV�UHVLGHQW��DQG�IRU�WKUHH�GD\V�DQG�QLJKWV�LI�KH�LV�D�WUDYHOOHU��%XW�LI�KH�LV�LQ�SRVW�VH[�LPSXULW\��KH�PXVW�UHPRYH�KLV�VRFNV��LQ�DFFRUGDQFH�ZLWK�WKH�SUHFHGLQJ�KDGLWK�RI�6DIZDQ�)LTK�������:KDW�LQYDOLGDWHV�WKH�ZLSLQJ7KH�IROORZLQJ�LQYDOLGDWHV�WKH�ZLSLQJ���� 7KH�HQG�RI�WKH�SHUPLVVLEOH�WLPH�SHULRG�IRU�ZLSLQJ����� 3RVW�VH[�LPSXULW\���� 5HPRYDO�RI�WKH�VRFNV��,I��L��RU��LLL��RFFXUV�ZKLOH�WKH�SHUVRQ�ZDV�LQ�D�VWDWH�RI�SXULW\��KH�QHHG�RQO\�ZDVK�KLV�IHHW�)LTK�������*KXVO��WKH�FRPSOHWH�DEOXWLRQ*KXVO� PHDQV� WR� ZDVK� WKH� HQWLUH� ERG\� ZLWK� ZDWHU�� 6D\V� $OODK� LQ� WKH� 4XU
DQ�� �,I� \RX� DUH� VH[XDOO\�LPSXUH��SXULI\�\RXUVHOYHV���$QG���7KH\�TXHVWLRQ�\RX�FRQFHUQLQJ�PHQVWUXDWLRQ��6D\��,W�LV�DQ�LOOQHVV��VR�OHW�ZRPHQ�DORQH� DW� VXFK� WLPHV� DQG�GR�QRW�KDYH� VH[�ZLWK� WKHP�XQWLO� WKH\� DUH� FOHDQVHG�� �DO�%DTDUDK������
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)LTK������D��'LVFKDUJH�RI�DO�0DQL�RZLQJ�WR�VWLPXODWLRQ�ZKLOH�DVOHHS�RU�DZDNH7KH�RSLQLRQ�RI� WKH� MXULVWV� LQ�JHQHUDO� LV� WKDW�JKXVO� LV� D�PXVW� VKRXOG�RQH�KDYH�D�GLVFKDUJH�RI�DO�PDQL��VSHUP��RZLQJ�WR�VWLPXODWLRQ�ZKLOH�DVOHHS�RU�DZDNH��$EX�6D
HHG�UHSRUWHG�WKDW�KH�KHDUG�WKH�0HVVHQJHU�RI� $OODK�� XSRQ� ZKRP� EH� SHDFH�� VD\�� �:DWHU� �ZDVKLQJ�� LV� �QHHGHG�� DIWHU� �HMDFXODWLRQ� RI�� VSHUP����5HODWHG�E\�0XVOLP��8PP�6DODPDK�UHSRUWHG�WKDW�8PP�6XODLP�VDLG���2�0HVVHQJHU�RI�$OODK��$OODK�LV�QRW�DVKDPHG�RI�WKH�WUXWK��'RHV�D�ZRPDQ�KDYH� WR�SHUIRUP�JKXVO� LI� VKH�KDV�D�ZHW�GUHDP"��+H�VDLG���<HV�� LI�VKH�VHHV� WKH�OLTXLG����5HODWHG�E\�DO�%XNKDUL��0XVOLP�DQG�RWKHUV��7KHUH�DUH�VRPH�RWKHU�SRLQWV�RI�LPSRUWDQFH�WKDW�QHHG�WR�EH�QRWHG�)LTK������E��,I� WKH�VSHUP�LV�GLVFKDUJHG�ZLWKRXW�DQ\�W\SH�RI�VWLPXODWLRQ��RZLQJ�WR�LOOQHVV�RU�H[WUHPH�FROG�,Q�WKLV�FDVH��JKXVO�LV�QRW�REOLJDWRU\��
$OL�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG�WR�KLP���,I�VSHUP�LV�HMDFXODWHG��SHUIRUP�JKXVO����5HODWHG�E\�$EX�'DZXG��6DLG�0XMDKLG�� �:H�ZHUH� LQ� D�PHHWLQJ� LQ� WKH�PRVTXH�ZLWK� WKH� FRPSDQLRQV� RI� ,EQ� 
$EEDV� �7DZXV��6D
HHG�LEQ�-XEDLU�DQG�
,NULPDK���:KHQ�KH�VWRRG�WR�SUD\��D�PDQ�FDPH�LQ�DQG�VDLG��
,V�WKHUH�RQH�ZKR�FDQ�JLYH� D� OHJDO� YHUGLFW"
�:H� VDLG�� 
$VN� \RXU� TXHVWLRQ�
� +H� VDLG�� 
:KHQHYHU� ,� XULQDWH�� D� OLTXLG� DOZD\V�IROORZV� LW�
�:H� DVNHG�� 
,V� LW� WKH� W\SH� RI� OLTXLG� WKDW� JLYHV�ELUWK� WR� FKLOGUHQ"
�+H� VDLG�� 
<HV�
�:H� VDLG��
7KHQ�\RX�KDYH�WR�SHUIRUP�JKXVO�
�7KH�PDQ�ZHQW�DZD\��,EQ� 
$EEDV�KXUULHG�WR�ILQLVK�KLV�SUD\HU��DIWHU�ZKLFK�KH�WROG� 
,NULPDK�WR�EULQJ�WKH�PDQ�EDFN��+H�WXUQHG�WR�XV�DQG�VDLG��
,V�\RXU�YHUGLFW�IRXQG�LQ�WKH�%RRN�RI�$OODK"
�:H�VDLG�� 
1R�
�+H�DVNHG�� 
,V� LW�EDVHG�RQ� WKH� VD\LQJV�RI� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH"
� :H� VDLG�� 
1R�
� 
7KHQ� IURP� ZKDW"
� :H� VDLG�� 
)URP� RXU� RSLQLRQ�
� +H� VDLG�� 
7KDW� LV� ZK\� WKH�0HVVHQJHU�RI�$OODK�VDLG�WKDW�RQH�OHDUQHG�PDQ�LV PRUH�GLIILFXOW�IRU�6DWDQ�WKDQ�D�WKRXVDQG�ZRUVKLSSHUV�
��7KH� PDQ� FDPH� DQG� IDFHG� ,EQ� 
$EEDV�� ZKR� VDLG� WR� KLP�� 
:KHQ� WKDW� KDSSHQV�� LV� LW� RZLQJ� WR� DQ\�VWLPXODWLRQ"
� +H� DQVZHUHG�� 
1R�
� ,EQ� 
$EEDV� DVNHG�� 
'R� \RX� IHHO� DQ\� QXPEQHVV� LQ� \RXU� ERG\"
� +H�DQVZHUHG��
1R�
�6DLG�,EQ�
$EEDV��
7KDW�LV�IURP�WKH�FROG��$EOXWLRQ�LV�VXIILFLHQW��
)LTK�������,I�RQH�KDV�D�ZHW�GUHDP�EXW�GRHV�QRW�ILQG�DQ\�WUDFHV�RI�HMDFXODWLRQ7KHUH� LV� QR� QHHG� IRU� JKXVO� LQ� WKLV� LQVWDQFH� HLWKHU�� ,EQ� DO�0XQ]KLU� VDLG�� �$OO� RI� WKH� NQRZOHGJHDEOH�SHRSOH�NQRZQ�WR�PH�DJUHH�RQ�WKLV�SRLQW���7KH�KDGLWK�RI�8PP�6DODPDK�PHQWLRQHG�HDUOLHU�VXSSRUWV�WKLV�SURSRVLWLRQ�)LTK������D��,I�RQH�ZDNHV�IURP�VOHHS�DQG�ILQGV�VRPH�PRLVWQHVV��EXW�GRHV�QRW�UHFDOO�DQ\�ZHW�GUHDP��WKRXJK�KH�LV�VXUH�LW�LV�VSHUP��ZKDW�VKRXOG�KH�GR"�7R�EH�VDIH��KH�VKRXOG�SHUIRUP�JKXVO��6DLG�0XMDKLG�DQG�4DWDGDK���7KHUH� LV� QR�QHHG� IRU� JKXVO� XQWLO� KH� LV� VXUH� WKDW� LW� LV� VSHUP�� IRU� KLV�SULRU� FRQGLWLRQ�RI�SXULW\� LV� QRW�HQGHG�E\�DQ�XQFHUWDLQW\��)LTK������E��,I�D�PDQ�VTXHH]HV�KLV�SHQLV�WR�SUHYHQW�HMDFXODWLRQ7KLV�DOVR�PDNHV�JKXVO�XQQHFHVVDU\��7KLV�LV�EDVHG�RQ�WKH�KDGLWK�ZKLFK�VWDWHV�WKDW�JKXVO�LV�UHTXLUHG�LI�WKH�VSHUP�FDQ�EH�VHHQ��%XW�� LI� WKH�SHUVRQ�ZDONV�DQG�FDQQRW�FRQWURO�KLV�HMDFXODWLRQ��KH�PXVW�SHUIRUP�JKXVO�)LTK�������6SHUP�RQ�WKH�FORWKHV�GXULQJ�SUD\HU,I� D PDQ� GRHV� QRW� NQRZ� KRZ� WKH� VSHUP� JRW� RQ� KLV� FORWKHV�� DQG� KH� KDV� DOUHDG\� SUD\HG�� VKRXOG� KH�SHUIRUP�JKXVO�DQG�UHSHDW�DOO�RI�KLV�SUD\HUV�VLQFH�WKH�ODVW�WLPH�KH�VOHSW"�,I�KH�WKLQNV�WKDW�LW�KDSSHQHG�EHIRUH� KLV� PRVW� UHFHQW� VOHHS�� KH� VKRXOG� UHSHDW� DOO� RI� KLV� SUD\HUV� VLQFH� WKH� VXSSRVHG� WLPH� RI� KLV�HMDFXODWLRQ��)LTK������D��7RXFKLQJ�WKH�WZR�FLUFXPFLVHG�SDUWV7KLV�UHIHUV�WR�WKH�SHQLV�DQG�WKH�YDJLQD��,I�RQH
V�SHQLV�KDV�HQWHUHG�KLV�ZLIH
V�YDJLQD��JKXVO�LV�REOLJDWRU\�HYHQ� LI� WKHUH� ZDV� QR� HMDFXODWLRQ�� 6D\V� $OODK�� �,I� \RX� DUH� VH[XDOO\� LPSXUH�� SXULI\� \RXUVHOYHV���&RPPHQWLQJ� RQ� WKH� VXEMHFW�� DVK�6KDLIL� VD\V�� �,Q� WKH�$UDELF� ODQJXDJH�� VH[XDO� LPSXULW\� UHIHUV� WR� DQ\�W\SH�RI� VH[XDO� LQWHUFRXUVH�� UHJDUGOHVV�RI�ZKHWKHU� VSHUP�ZDV� HMDFXODWHG�RU�QRW�� ,I� VRPHRQH�VD\V�� 
6R�DQG�VR�LV�VH[XDOO\�LPSXUH�GXH�WR�VR�DQG�VR�
��LW�UHIHUV�WR�DQ\�W\SH�RI�VH[XDO�LQWHUFRXUVH�EHWZHHQ�WKHP��HYHQ�LI�WKHUH�ZDV�QR�HMDFXODWLRQ��1R�RQH�GLVDJUHHV�WKDW�WKH�IRUQLFDWLRQ�ZKLFK�UHTXLUHV�WKH�SUHVFULEHG�SXQLVKPHQW�LV�VH[XDO�LQWHUFRXUVH��HYHQ�LI�WKHUH�LV�QR�HMDFXODWLRQ��
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$EX�+XUDLUDK�UHSRUWHG�WKDW� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���:KHQ�DQ\RQH�VLWV�EHWZHHQ�WKH�IRXU�SDUWV� RI� KHU�ERG\�DQG� H[HUWV� KLPVHOI� �KDV� LQWHUFRXUVH���EDWKLQJ�EHFRPHV�REOLJDWRU\� �IRU�ERWK�����5HODWHG�E\�$KPDG�DQG�0XVOLP��6D
HHG� LEQ�DO�0XVD\\DE�UHSRUWHG� WKDW�$EX�0XVD�DO�$VK
DUL� VDLG� WR� 
$LVKDK���,�ZRXOG�OLNH�WR�DVN�\RX�VRPHWKLQJ��EXW�,�DP�HPEDUUDVVHG���6KH�VDLG���$VN�DQG�GRQ
W�EH�VK\��IRU�,�DP�\RXU�PRWKHU���+H�DVNHG�DERXW�D�PDQ�ZKR�KDG�LQWHUFRXUVH�EXW�GLG�QRW�HMDFXODWH��6KH�VDLG��RQ�WKH�DXWKRULW\�RI�WKH�3URSKHW���,I�WKH� WZR� FLUFXPFLVHG� SDUWV� HQFRXQWHUHG� HDFK� RWKHU�� JKXVO� LV� REOLJDWRU\��� 7KLV� KDGLWK� LV� UHODWHG� E\�$KPDG�DQG�0DOLN�ZLWK�GLIIHUHQW�ZRUGLQJV��7KHUH�LV�QR�GRXEW�WKDW�WKHUH�PXVW�EH�LQVHUWLRQ��LI�WKHUH�LV�RQO\�WRXFKLQJ��JKXVO�LV�QRW�REOLJDWRU\�IRU�HLWKHU��$OO�VFKRODUV�DJUHH�RQ�WKLV�SRLQW�)LTK������E��:RPHQ�DQG�WKHLU�SHULRG&RQFHUQLQJ�PHQVWUXDWLRQ� DQG� FKLOGELUWK� EOHHGLQJ��$OODK� VD\V� LQ� WKH�4XU
DQ�� �'R�QRW� DSSURDFK� WKHP�XQWLO� WKH\�EHFRPH�SXUH��:KHQ�WKH\�DUH�SXUH��JR�WR�WKHP�LQ�WKH�PDQQHU�WKDW�$OODK�KDV�SUHVFULEHG�IRU�\RX���7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG�WR�)DWLPDK�ELQW�$EX�+DELVK���'R�QRW�SUD\�GXULQJ�\RXU�SHULRG��$IWHU�LW�KDV�HQGHG��SHUIRUP�JKXVO�DQG�SUD\����5HODWHG�E\�DO�%XNKDUL�DQG�0XVOLP��3RVW�FKLOGELUWK�EOHHGLQJ�LV�WUHDWHG LQ�D�VLPLODU�PDQQHU��DFFRUGLQJ�WR�WKH�FRQVHQVXV�RI�WKH�FRPSDQLRQV��,I�D�ZRPDQ�JLYHV�ELUWK�DQG�KDV�QR�IORZ�RI�EORRG�DIWHUZDUGV��VRPH�VFKRODUV�VD\�WKDW�VKH�PXVW�SHUIRUP�JKXVO��ZKLOH�RWKHUV�VD\�WKDW�LW�ZRXOG�QRW�EH�QHFHVVDU\��7KHUH�LV�QR�WH[WXDO�DXWKRULW\�RQ WKLV�ODWWHU�SRLQW�)LTK�������'HDWK:KHQ� D�0XVOLP� GLHV�� LW� LV� REOLJDWRU\� WR� ZDVK� KLV� RU� KHU� ERG\�� DFFRUGLQJ� WR� WKH� FRQVHQVXV� RI� WKH�0XVOLPV��7KLV�ZLOO�EH�GLVFXVVHG�LQ�PRUH�GHWDLO�ODWHU�RQ�)LTK������D��$�QRQ�0XVOLP�XSRQ�HPEUDFLQJ�,VODP1HZ� FRQYHUWV� WR� ,VODP�PXVW� SHUIRUP� JKXVO�� $EX�+XUDLUDK� UHSRUWHG� WKDW� 7KXPDPDK� DO�+DQDIL� ZDV�FDSWXUHG��7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��SDVVHG�E\�KLP�DQG�VDLG���:KDW�GR�\RX�KDYH�WR�VD\�IRU�\RXUVHOI��2�7KXPDPDK"��+H�VDLG���,I�\RX�NLOO�PH��\RX�ZRXOG�EH�NLOOLQJ�D�UHODWLYH��,I�\RX�JLYH�PH�D�ERXQW\��VHW�PH�IUHH���,�ZRXOG�EH�WKDQNIXO��,I�\RX�ZDQW�ZHDOWK��DV�D�UDQVRP���ZH�FDQ�JLYH�\RX�ZKDW�\RX�ZLVK���7KH�FRPSDQLRQV�RI�WKH�3URSKHW�SUHIHUUHG�WKH�UDQVRP�DQG�VDLG���:KDW�ZRXOG�ZH�JHW�LI�ZH�NLOOHG�KLP"�� 2QH� WLPH� ZKHQ� WKH� 3URSKHW� SDVVHG� E\� KLP�� KH� ILQDOO\� HPEUDFHG� ,VODP�� 7KH� 3URSKHW�� XSRQ�ZKRP�EH�SHDFH��XQWLHG�KLP�DQG� WROG�KLP�WR�JR�WR�WKH�JDUGHQ�RI�$EX�7DOKDK�DQG�SHUIRUP�JKXVO��+H�SHUIRUPHG� JKXVO� DQG� SUD\HG� WZR� UDN
DK�� 7KH� 3URSKHW� VDLG�� �,QGHHG�� \RXU� EURWKHU� EHFDPH� D� ILQH�0XVOLP���7KLV�KDGLWK�LV�UHODWHG�E\�$KPDG��7KHUH�LV�DOVR�D�VRXUFH�IRU�WKH�VWRU\�LQ�UHSRUWV�E\�DO�%XNKDUL�DQG�0XVOLP�)LTK������E��3UD\HU)LTK������F��&LUFXPDPEXODWLQJ�WKH�.D
EDK7KH�UHDVRQLQJ�EHKLQG�WKLV�FDQ�EH�IRXQG�LQ�:KDW�DFWLRQV�UHTXLUH�WKH�DEOXWLRQ�DV�D�SUHUHTXLVLWH�)LTK������G��7RXFKLQJ�RU�FDUU\LQJ�WKH�4XU
DQ7KH�FRPSDQLRQV�ZHUH�DOO�DJUHHG�WKDW�LW�LV�IRUELGGHQ�WR�WRXFK�RU�FDUU\�WKH�4XU
DQ�ZKLOH�RQH�LV�LQ�D�VWDWH�RI� LPSXULW\�� 7KHUH� DUH� VRPH� MXULVWV�� VXFK� DV� 'DZXG� LEQ� +D]P�� ZKR� DOORZ� WKH� SK\VLFDOO\� XQFOHDQ�SHUVRQ��ZKHWKHU� EHFDXVH�RI� VH[�RU�PHQVWUXDWLRQ�� WR� WRXFK�RU� FDUU\� WKH�4XU
DQ�� DQG� WKH\� VHH�QRWKLQJ�ZURQJ�ZLWK�WKLV��+H�GHULYHV�KLV�VXSSRUW�IURP�D�KDGLWK�LQ�WKH�WZR�6DKLKV�LQ�ZKLFK�LW�LV�VWDWHG�WKDW�WKH�3URSKHW�VHQW�D�OHWWHU�WR�+HUDFOLXV�VD\LQJ���,Q�WKH�QDPH�RI�$OODK��WKH�&RPSDVVLRQDWH��WKH�0HUFLIXO���2�SHRSOH�RI�WKH�ERRN��FRPH�WR�D�VWDWHPHQW�WKDW�LV�FRPPRQ�EHWZHHQ�XV�DQG�\RX��WKDW�ZH�VKRXOG�ZRUVKLS�QRQH�EXW�$OODK��DQG�WKDW�ZH�VKDOO�DVFULEH�QR�SDUWQHU�XQWR�+LP��DQG�WKDW�QRQH�RI�XV�VKDOO�WDNH�RWKHUV�IRU�ORUGV�EHVLGHV�$OODK��,I�WKH\�WXUQ�DZD\��WKHQ�VD\�
%HDU�ZLWQHVV�WKDW�ZH�DUH�WKH\�ZKR�KDYH�VXUUHQGHUHG��XQWR�+LP���� �DO
,PUDQ� ����� ,EQ�+D]P� FRQFOXGHV�� �7KLV� LV� WKH� OHWWHU� WKH�0HVVHQJHU� RI�$OODK�ZURWH��FRQWDLQLQJ� WKLV� YHUVH�� WR� WKH� &KULVWLDQV�� DQG� RI� FRXUVH� WKH\� WRXFKHG� LW��� 7KH� PDMRULW\� RI� VFKRODUV�DQVZHU�KLP�E\�VWDWLQJ�WKDW�RQH�LV�DOORZHG�WR�WRXFK�SDUWV�RI�WKH�4XU
DQ�WKDW�DUH�XVHG�LQ�OHWWHUV��ERRNV��WDIVLU��DQG�VR�RQ��DV�VXFK�WKLQJV�DUH�QRW�FRSLHV�RI�WKH�4XU
DQ��QRU�LV�LW�FRQILUPHG�WKDW�VXFK�DQ�DFWLRQ�LV�IRUELGGHQ�)LTK�������5HFLWLQJ�WKH�4XU
DQ$FFRUGLQJ�WR�PRVW�VFKRODUV��RQH�ZKR�LV�SK\VLFDOO\�XQFOHDQ��EHFDXVH�RI�VH[�RU�PHQVWUXDWLRQ��PD\�QRW�UHFLWH�DQ\�SRUWLRQ�RI�WKH�4XU
DQ��7KLV�LV�EDVHG�RQ�D�KDGLWK�IURP�
$OL��LQ�ZKLFK�KH�VWDWHG�WKDW�QRWKLQJ�NHSW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��IURP�WKH�4XU
DQ�VDYH�EHLQJ�VH[XDOO\�LPSXUH��7KLV�
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LV��UHODWHG�E\��WKH�IRXU���$W�7LUPL]KL�JUDGHG�LW�VDKLK��6D\V�DO�+DIH]�LQ�DO�)DWK���6RPH�SHRSOH�GHFODUH�VRPH�RI�LWV�QDUUDWRUV�ZHDN��%XW��LQ�IDFW��LW�LV�RI�WKH�KDVVDQ�FODVV�DQG�LW�LV�VDWLVIDFWRU\�DV�D�SURRI���+H�DOVR� UHODWHG�� �,� VDZ� WKH�0HVVHQJHU� RI� $OODK� SHUIRUP� DEOXWLRQ� DQG� UHFLWH� VRPH� RI� WKH� 4XU
DQ�� DIWHU�ZKLFK�KH�VDLG�� 
7KLV�LV�IRU�WKH�RQH�ZKR�LV�QRW�LQ�SRVW�VH[�LPSXULW\��,I�RQH�LV�LQ�SRVW�VH[�LPSXULW\��KH�PD\�QRW�GR�VR��QRW�HYHQ�RQH�YHUVH���$KPDG�DQG�$EX�<D
OD�UHODWHG�WKLV�KDGLWK�ZLWK�WKDW�ZRUGLQJ��:LWK�WKDW�ZRUGLQJ��DO�+DLWKDPL�VD\V���,WV�QDUUDWRUV�DUH�WUXVWZRUWK\���6D\V�DVK�6KDXNDQL���,I�WKDW��UHSRUW��LV�DXWKHQWLF��WKDW�LV�SURRI�HQRXJK�WKDW�LW�LV�IRUELGGHQ���7KH�ILUVW�KDGLWK�GRHV�QRW�IRUELG LW��IRU�LW�MXVW�VWDWHV�WKDW�LW�ZDV�KLV�SUDFWLFH�QRW�WR�UHFLWH�WKH�4XU
DQ�ZKLOH�KH�ZDV�LQ�SRVW�VH[�LPSXULW\��6LPLODU�UHSRUWV�GR�QRW�VKRZ�WKDW�LW�LV�GLVOLNHG��7KHUHIRUH��KRZ�FDQ�LW�EH�XVHG�DV�D�SURRI�WKDW�LW�LV�IRUELGGHQ"��$O�%XNKDUL��DW�7DEDUDQL��'DZXG��DQG�,EQ�+D]P�DUH�RI�WKH�RSLQLRQ�WKDW�LW�LV�SHUPLVVLEOH�IRU�RQH�ZKR�LV�LQ�SRVW�VH[�LPSXULW\� �RU� LQ� PHQVWUXDWLRQ�� WR� UHFLWH� WKH� 4XU
DQ�� 6D\V� DO�%XNKDUL�� �,EUDKLP� VDLG�� 
7KHUH� LV� QR�SUREOHP� LI� D� PHQVWUXDWLQJ� ZRPDQ� UHFLWHV� D� YHUVH�
� ,EQ� 
$EEDV� GLG� QRW� VHH� DQ\WKLQJ� ZURQJ� ZLWK� D�VH[XDOO\�LPSXUH�SHUVRQ�UHFLWLQJ�WKH�4XU
DQ��7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��XVHG�WR�PHQWLRQ�$OODK�XQGHU� DOO� FLUFXPVWDQFHV��� ,Q� ,EQ� +DMU
V� QRWHV� WR� WKDW� ZRUN�� KH� VD\V�� �7KHUH� LV� QR� DXWKHQWLF� KDGLWK�UHSRUWHG� E\� WKH� DXWKRU� �DO�%XNKDUL�� FRQFHUQLQJ� WKH� SURKLELWLRQ� RI� UHFLWLQJ� E\� RQH� ZKR� LV� VH[XDOO\�LPSXUH�RU�PHQVWUXDWLQJ���7KH�VXP�WRWDO�RI�ZKDW�KDV�EHHQ�UHODWHG�RQ�WKLV�LVVXH�LQIRUPV�XV�RQ�WKLV�SRLQW��WKRXJK�WKH�LQWHUSUHWDWLRQV�GLIIHU�)LTK�������6WD\LQJ�LQ�WKH�PRVTXH,W� LV� IRUELGGHQ� IRU� RQH� ZKR� LV� SK\VLFDOO\� XQFOHDQ� �EHFDXVH� RI� VH[� RU� PHQVWUXDWLRQ�� WR� VWD\� LQ� WKH�PRVTXH�� 
$LVKDK� VDLG�� �7KH� 0HVVHQJHU� RI� $OODK�� XSRQ� ZKRP� EH� SHDFH�� VDZ� WKDW� KLV� FRPSDQLRQV
�KRXVHV�ZHUH�SUDFWLFDOO\�LQ�WKH�PRVTXH��+H�VDLG��
'LUHFW�WKRVH�KRXVHV�DZD\�IURP�WKH�PRVTXH�
�+H WKHQ�HQWHUHG� WKH�PRVTXH��EXW� WKH�SHRSOH�GLG�QRWKLQJ��KRSLQJ� WKDW�$OODK�ZRXOG�UHYHDO� WR�0XKDPPDG� WKDW�ZKDW�WKH\�ZHUH�GRLQJ�ZDV�SHUPLVVLEOH��$IWHU�KH�FDPH�RXW��KH�VDLG��
'LUHFW�WKRVH�KRXVHV�DZD\�IURP�WKH�PRVTXH�� IRU� LW� LV� QRW� SHUPLWWHG� IRU� D� PHQVWUXDWLQJ� ZRPDQ� RU� VH[XDOO\� LPSXUH� SHUVRQ� WR� EH� LQ� WKH�PRVTXH����5HODWHG�E\�$EX�'DZXG��8PP�6DODPDK� UHODWHG� WKDW� WKH�3URSKHW�� XSRQ�ZKRP�EH� SHDFH�� FDPH� WR� WKH�PRVTXH
V� FRXUW\DUG� DQG�VDLG�DW�WKH�WRS�RI�KLV�YRLFH���7KH�PRVTXH�LV�RII�OLPLWV�WR�PHQVWUXDWLQJ�ZRPHQ�DQG�WKH�VH[XDOO\�LPSXUH�SHUVRQV��� �5HODWHG� E\� ,EQ� 0DMDK� DQG� DW�7DEDUDQL��� 6XFK� SHRSOH� FDQ�� KRZHYHU�� SDVV� WKURXJK� WKH�PRVTXH��IRU�VD\V�$OODK���2�\RX�ZKR�EHOLHYH��GUDZ�QRW�QHDU�XQWR�SUD\HU�ZKHQ�\RX�DUH�GUXQN�XQWLO�\RX�NQRZ�WKDW�ZKLFK�\RX�XWWHU��QRU�ZKHQ�\RX�DUH�LPSXUH�VDYH�ZKHQ�MRXUQH\LQJ�XSRQ�WKH�URDG��XQWLO�\RX�KDYH�EDWKHG���DQ�1LVD
������6DLG�-XEDLU���2QH�RI�XV�XVHG�WR�SDVV�WKURXJK�WKH�PRVTXH�WKRXJK�KH�ZDV�LPSXUH��� �5HODWHG� E\� ,EQ�$EX�6KDLEDK� DQG�6D
HHG� LEQ�0DQVXU� LQ� KLV� 6XQDQ���=DLG� LEQ�$VODP� VDLG���7KH�FRPSDQLRQV RI�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��XVHG�WR�ZDON�WKURXJK�WKH�PRVTXHV�ZKLOH� WKH\�ZHUH� VH[XDOO\� LPSXUH��� �5HODWHG� E\� ,EQ� DO�0XQ]KLU��� <D]LE� LEQ�+DELE� UHSRUWHG� WKDW� WKH�FRPSDQLRQV
�GRRUV�RSHQHG�XS�LQWR�WKH�PRVTXH��DQG�WKDW�ZKHQ�WKH\�ZHUH�VH[XDOO\�LPSXUH��WKH\�FRXOG�ILQG�QR�ZDWHU�RU�DQ\�SDWK�WR�ZDWHU�VDYH�WKURXJK�WKH�PRVTXH��7KHQ�$OODK�UHYHDOHG������QRU�ZKHQ�\RX�DUH�LPSXUH��VDYH�MRXUQH\LQJ�XSRQ�WKH�URDG������5HODWHG�E\�DW�7DEDUL��&RPPHQWLQJ� RQ� WKH� SUHFHGLQJ� UHSRUWV�� DVK�6KDXNDQL� VD\V��7KH�PHDQLQJ� LV� VR� FOHDU� WKDW� WKHUH� LV� QR�URRP�IRU�GRXEW���6DLG�
$LVKDK���7KH�3URSKHW�VDLG�WR�PH��
+DQG�PH�P\�FORWK�IURP�WKH�PRVTXH�
�,�VDLG��
,�DP�PHQVWUXDWLQJ�
�+H�VDLG�� 
<RXU�PHQVWUXDWLRQ�LV�QRW� LQ�\RXU�KDQG����5HODWHG�E\�WKH�JURXS��H[FHSW�IRU�DO�%XNKDUL���6DLG�0DLPXQDK���7KH�0HVVHQJHU�RI�$OODK�XVHG�WR�FRPH�WR�RQH�RI�RXU�URRPV�ZKLOH�ZH�ZHUH�PHQVWUXDWLQJ�DQG�SXW�KLV�KHDG�RQ��KLV�ZLIH
V�� ODS�DQG�UHFLWH� WKH�4XU
DQ��7KHQ�RQH�RI�XV�ZRXOG�WDNH�KLV�FORWKHV�DQG�SXW�WKHP�LQ�WKH�PRVTXH�ZKLOH�VKH�ZDV�PHQVWUXDWLQJ����5HODWHG�E\�$KPDG�DQG�DQ�1DVD
L��7KH�UHSRUW�KDV�VXSSRUWLQJ�HYLGHQFH��)LTK�������$FWLRQV�IRU�ZKLFK�JKXVO�LV�SUHIHUUHG7KLV�FDWHJRU\�RI�DFWLRQV� LQYROYHV�D� UHZDUG�IRU�SHUIRUPLQJ�JKXVO��DQG�QR�EODPH�LI�KH�GRHV�QRW��6XFK�DFWLRQV�DUH�)LTK������D��%HIRUH�WKH�)ULGD\�SUD\HU0XVOLPV�DUH�HQFRXUDJHG�WR�SHUIRUP�JKXVO�EHIRUH�WKH\�JDWKHU�IRU�WKH�)ULGD\�SUD\HU��,Q�IDFW��,VODPLF�ODZ�HYHQ�JRHV�WR�WKH�H[WHQW�RI�RUGHULQJ�RQH�WR�SHUIRUP�JKXVO�DW�WKLV�WLPH�DV�SDUW�RI�WKH�RYHUDOO�FOHDQOLQHVV�DQG� K\JLHQH� RI� WKH�0XVOLP� VRFLHW\��$EX� 6D
HHG� UHSRUWHG� WKDW� WKH� 3URSKHW� VDLG��*KXVO� RQ� )ULGD\� LV�
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REOLJDWRU\��ZDMLE��RQ�HYHU\�DGXOW��DV� LV�XVLQJ�D�WRRWKEUXVK�DQG�DSSO\LQJ�VRPH�SHUIXPH����5HODWHG�E\�DO�%XNKDUL�DQG�0XVOLP��7KH� PHDQLQJ� RI� �REOLJDWRU\�� KHUH� LV� WKDW� LW� LV� JUHDWO\� UHFRPPHQGHG�� 7KLV� XQGHUVWDQGLQJ� RI� WKH�3URSKHW
V�VD\LQJ�LV�GHULYHG�IURP�ZKDW�DO�%XNKDUL�UHFRUGHG�DERXW�DQ�LQFLGHQW�IURP�,EQ�
8PDU�DERXW�KLV�IDWKHU��2QH�GD\��
8PDU�LEQ�DO�.KDWWDE�ZDV�VWDQGLQJ�DQG�GHOLYHULQJ�WKH�NKXWEDK�ZKHQ�
8WKPDQ��RQH�RI�WKH�SHRSOH�IURP�DPRQJ�WKH�HPLJUDQWV�DQG�KHOSHUV��HQWHUHG��
8PDU�VDLG�WR�KLP���:KDW�WLPH�LV�LW�QRZ"��+H�VDLG���,�ZDV�EXV\�DQG�FRXOG�QRW�UHWXUQ�KRPH��:KHQ�,�KHDUG�WKH�FDOO�WR�SUD\HU��,�GLG�QRW�PDNH�PRUH�WKDQ�WKH�UHJXODU�DEOXWLRQ���
8PDU�VDLG���$QG�WKH�DEOXWLRQ�RQO\��ZKHQ�\RX�NQRZ�WKDW�WKH�0HVVHQJHU�RI�$OODK�RUGHUHG�XV�WR�SHUIRUP�JKXVO�"��&RPPHQWLQJ�RQ�WKH�LQFLGHQW��VD\V�DVK�6KDI
L����
8WKPDQ�GLG�QRW�OHDYH� WKH� SUD\HU� WR� SHUIRUP� JKXVO�� QRU� GLG� 
8PDU� RUGHU� KLP� WR� GR� VR�� 7KLV� LOOXVWUDWHV� WKDW� WKH�FRPSDQLRQV�NQHZ�WKDW�WKLV�RUGHU�ZDV�RQH�RI�FKRLFH��,W�DOVR�VKRZV�WKDW�LW�LV�SUHIHUUHG��0XVOLP� UHFRUGHG� WKDW�$EX�+XUDLUDK� UHSRUWHG� WKH�3URSKHW� VD\LQJ�� �:KRHYHU�PDNHV� WKH�DEOXWLRQ�DQG�SHUIHFWV�LW�DQG�WKHQ�JRHV�WR�WKH�)ULGD\�SUD\HU�DQG�OLVWHQV�DWWHQWLYHO\��ZLOO�KDYH�IRUJLYHQHVV�GXULQJ��WKH�SHULRG��EHWZHHQ�WKH�)ULGD\�DQG�WKH�QH[W��)ULGD\���DQG�DQ�DGGLWLRQDO�WKUHH�GD\V���6D\V�DO�4XUWXEL���7KLV�KDGLWK�VKRZV�WKDW�JKXVO�LV�SUHIHUUHG��7KH�PHQWLRQ�RI�DEOXWLRQ��WKH�UHZDUG�DQG�DFFHSWDELOLW\�SRLQWV�WR�WKH�IDFW�WKDW�DEOXWLRQ�DORQH�LV�VXIILFLHQW�

�,EQ�+DMU�VWDWHV�LQ�DW�7DONKLV���,W�LV�RQH�RI�WKH�VWURQJHVW�SURRIV�WKDW�JKXVO� IRU� WKH�)ULGD\�SUD\HU� LV�QRW�REOLJDWRU\��7KH�VWDWHPHQW� WKDW� LW� LV�SUHIHUUHG�LV�EXLOW�XSRQ�WKH�IDFW�WKDW�LI�RQH�GRHV�QRW�SHUIRUP�JKXVO��LW�ZLOO�QRW�KDUP��KLV�SUD\HU���%XW��LI�RWKHUV�DUH�KDUPHG�E\�KLV�SHUVSLUDWLRQ�RU�EDG�VPHOO�IURP�KLV�FORWKHV�DQG�ERG\��JKXVO�EHFRPHV�REOLJDWRU\��DQG�QRW�SHUIRUPLQJ�LW�GHWUDFWV�IURP�WKH�UHZDUGV�RI�VDODK��6RPH�VFKRODUV�VD\�WKDW�WKH�)ULGD\�JKXVO�LV�D�GXW\�HYHQ�LI�LWV�QRQ�SHUIRUPDQFH� FDXVHV� QR� KDUP� �WR� RWKHUV��� 7KHLU� EDVLV� IRU� WKLV� RSLQLRQ� LV� WKH� KDGLWK� UHODWHG� E\� $EX�+XUDLUDK�LQ�ZKLFK�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���,W�LV�D�GXW\�XSRQ�HYHU\�0XVOLP�WR�SHUIRUP�JKXVO� RQFH� HYHU\� VHYHQ� GD\V�� E\� ZDVKLQJ� KLV� KHDG� DQG� ERG\��� $O�%XNKDUL� DQG�0XVOLP� DFFHSW� WKH�KDGLWK�PHQWLRQHG�RQ� WKH� VXEMHFW LQ� WKHLU� DSSDUHQW�PHDQLQJV�� DQG� UHIXWH� WKH�RQHV�FRQWUDU\� WR� WKH� ODVW�KDGLWK��RI�$EX�+XUDLUDK��7KH�WLPH�IRU�WKH�)ULGD\�JKXVO�LV�EHWZHHQ�GDZQ�DQG�WKH�WLPH�RI�WKH�)ULGD\�SUD\HU��,W�LV�SUHIHUDEOH�WR�GR�LW�DW�WKH�WLPH�RI�GHSDUWXUH��WR�WKH�PRVTXH���,I�RQH�ORVHV�KLV�DEOXWLRQ�DIWHU�WKDW��LW�LV�VXIILFLHQW�IRU�KLP�MXVW�WR�PDNH�D�QHZ�DEOXWLRQ��KH�GRHV�QRW�KDYH�WR�UHSHDW�WKH�JKXVO��6D\V�DO�$WKUDP���,�KHDUG�$KPDG�EHLQJ�DVNHG�LI�D�SHUVRQ�SHUIRUPHG�JKXVO��DQG�WKHQ�ORVW�LW��ZRXOG�WKH�UHJXODU� DEOXWLRQ� EH� VXIILFLHQW� IRU� KLP�� +H� VDLG�� 
<HV�� DQG� ,� KDYH� QRW� KHDUG� DQ\WKLQJ� DERXW� WKDW�SUHIHUDEOH� WR� WKH�KDGLWK�RI�,EQ� 
$E]L���$KPDG�LV�UHIHUULQJ�WR�WKH�KDGLWK�UHODWHG�E\�,EQ� 
$E]L�6KDLEDK��ZLWK� D� VDKLK� FKDLQ� IURP� 
$EGXUDKPDQ� LEQ� 
$E]L� RQ� WKH� DXWKRULW\� RI� KLV� IDWKHU�� ZKR� ZDV� D�FRPSDQLRQ��+H� SHUIRUPHG� JKXVO� IRU� WKH� )ULGD\� SUD\HU�� DQG� DIWHUZDUGV� QXOOLILHG� KLV� DEOXWLRQ�� $IWHU�WKDW��KH�SHUIRUPHG�MXVW�WKH�UHJXODU�DEOXWLRQ��DQG�GLG�QRW�UHSHDW�KLV�JKXVO��7KH�WLPH�IRU�WKH�JKXVO�HQGV�ZLWK� WKH� WLPH�RI� WKH�SUD\HU�� ,I�RQH�SHUIRUPV�JKXVO�DIWHU� WKH�SUD\HU�� LW�ZRXOG�QRW�EH� WKH�JKXVO�RI� WKH�)ULGD\�SUD\HU��DQG�RQH�ZKR�GRHV�VR�LV�QRW�IROORZLQJ�WKH�3URSKHW
V�RUGHU��,EQ� 
8PDU�UHSRUWHG�WKDW�WKH�3URSKHW� VDLG�� �%HIRUH� \RX� FRPH� WR� WKH� )ULGD\� SUD\HU�� \RX� VKRXOG� SHUIRUP� JKXVO�� �5HODWHG� E\� �WKH�JURXS���� 0XVOLP� VD\V�� �:KHQ� RQH� RI� \RX� ZDQWV� WR� FRPH� WR� WKH� )ULGD\� SUD\HU�� KH� VKRXOG� SHUIRUP�JKXVO���,EQ�
$EGXO�%DUU�UHODWHG�WKDW�WKHUH�LV�D�FRQVHQVXV�RQ�WKLV�SRLQW�)LTK�������3HUIRUPLQJ�JKXVO�IRU�WKH�
,G�SUD\HUV6FKRODUV� DOVR� HQFRXUDJH� 0XVOLPV� WR� SHUIRUP� JKXVO� IRU� WKH� 
LG� SUD\HUV�� HYHQ� WKRXJK� WKHUH� LV� QR�DXWKHQWLF� KDGLWK� WR� VXSSRUW� WKLV� RSLQLRQ�� ,W� VD\V� LQ� DO�%DGU� DO0XQHHU�� �7KH� KDGLWK� FRQFHUQLQJ�SHUIRUPLQJ�JKXVO�IRU�WKH�
LGV�DUH�ZHDN��%XW�WKHUH�GR�H[LVW�JRRG�UHSRUWV�IURP�WKH�FRPSDQLRQV��RQ�WKLV�SRLQW�����)LTK������D��*KXVO�IRU�ZDVKLQJ�D�FRUSVH$FFRUGLQJ�WR�PDQ\�VFKRODUV��SHUIRUPLQJ�JKXVO�LV�DOVR�SUHIHUUHG�IRU�RQH�ZKR�KDV�ZDVKHG�D�FRUSVH��$EX�+XUDULDK�UHSRUWHG�WKDW� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���:KRHYHU�KDV�ZDVKHG�D�FRUSVH�PXVW�SHUIRUP�JKXVO��DQG�ZKRHYHU�FDUULHG KLP�PXVW�SHUIRUP�DEOXWLRQ����5HODWHG�E\�$KPDG��$EX�'DZXG��DW�7LUPL]KL��DQ�1DVD
L��,EQ�0DMDK�DQG�RWKHUV���+RZHYHU��WKHUH�LV�VRPH�FULWLFLVP�RI�WKLV�KDGLWK��
$OL�LEQ�DO�0DGDQL�� $KPDG�� ,EQ� DO�0XQ]KLU�� DU�5DIL
� DQG� RWKHUV� VD\�� �7KH� KDGLWK� VFKRODUV� GLG� QRW� FODVVLI\�DQ\WKLQJ�RQ� WKLV� WRSLF� DV� DXWKHQWLF���%XW� ,EQ�+DMU� TXRWHV� DW�7LUPL]KL� DQG� ,EQ�+LEEDQ�� �$W�7LUPL]KL�FDOOHG� LW� KDVVDQ� DQG� ,EQ�+LEEDQ� FDOOHG� LW� VDKLK��$QG�� GXH� WR� LWV� QXPHURXV� FKDLQV�� LW� LV�PRVW� OLNHO\�
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KDVVDQ��$Q�1DZDZL� VWURQJO\� UHIXWHV�ZKDW� DW�7LUPL]KL� VDLG��� 6D\V� D]K�=KDKDEL�� �7KH� FKDLQV� RI� WKLV�KDGLWK�DUH�VWURQJHU� WKDQ�D�QXPEHU�RI�FKDLQV�RI�WKH�KDGLWK�WKDW�WKH�MXULVWV�DUJXH�E\���7KH�RUGHU�LQ�WKH�KDGLWK�LPSOLHV�SUHIHUHQFH��EDVHG�RQ�ZKDW�KDV�EHHQ�UHODWHG�E\�
8PDU��ZKR�VDLG���:H�XVHG�WR�ZDVK�WKH�GHDG�� 6RPH�RI� XV�ZRXOG� SHUIRUP�JKXVO� DQG� VRPH�ZRXOG� QRW��� �5HODWHG� E\� DO�.KDWHHE�ZLWK� D� VDKLK�FKDLQ���:KHQ�
$VPD�ELQW�8PDLVK�ZDVKHG�WKH�ERG\�RI�KHU�GHFHDVHG�KXVEDQG��$EX�%DNU�DV�6LGGLT��VKH�DVNHG�LI�WKHUH�ZHUH�DQ\�DPRQJ�WKH�HPLJUDQWV�SUHVHQW��DQG�VDLG���7KLV�GD\�LV H[WUHPHO\�FROG�DQG�,�DP�IDVWLQJ��'R�,�KDYH�WR�PDNH�JK�XVO"��7KH\�VDLG���1R����5HODWHG�E\�0DOLN��)LTK�������0DNLQJ�*KXVO�IRU�+DMM$FFRUGLQJ�WR�WKH�VFKRODUV��LW�LV�DOVR�SUHIHUDEOH�IRU�RQH�ZKR�LV�XQGHUWDNLQJ�WKH�SLOJULPDJH�RU�
XPUDK�WR�SHUIRUP� JKXVO�� =DLG� LEQ� 7KDELW� UHODWHG� WKDW� KH� VDZ� WKH�0HVVHQJHU� RI� $OODK�� ZKHQ� KH� LQWHQGHG� WR�SHUIRUP�WKH�KDMM��SHUIRUP�JKXVO���5HODWHG�E\�DG�'DUDTXWQL��DO�%DLKDTL�DQG�DW�7LUPL]KL��ZKR�FDOOHG�LW�KDVVDQ��$V�8VDLOL�UHJDUGHG�LW�DV�ZHDN��)LTK������D��0DNLQJ�*KXVO�XSRQ�HQWHULQJ�0DNNDK,W� LV�SUHIHUDEOH� IRU�ZKRHYHU�ZDQWV� WR�HQWHU�0DNNDK� WR�SHUIRUP�JK�XVO�� ,W� LV� UHSRUWHG� WKDW� ,EQ� 
8PDU��ZKHQ�JRLQJ�WR�0DNNDK��ZRXOG�VSHQG�WKH�QLJKW�LQ�7DZD��DQG�ZRXOG�HQWHU�0DNNDK�GXULQJ�WKH�GD\��+H�PHQWLRQHG� WKDW� WKH�3URSKHW�� XSRQ�ZKRP�EH�SHDFH�� DOVR�XVHG� WR�GR� WKLV�� �5HODWHG�E\�DO�%XNKDUL� DQG�0XVOLP���,EQ�DO�0XQ]KLU�VDLG���$OO�RI�WKH�VFKRODUV�VD\�LW�LV�SUHIHUUHG�WR�SHUIRUP�JKXVO�XSRQ�HQWHULQJ�0DNNDK��EXW�LI�RQH�GRHV�QRW�GR�VR��WKHUH�LV�QR�H[SLDWLRQ�IRU�KLP�WR�PDNH��0RVW�RI�WKHP�VD\�WKDW�WKH�UHJXODU�DEOXWLRQ�LV�VXIILFLHQW�)LTK������E��0DNLQJ�*KXVO�DW�0RXQW�
$UDIDK6XFK�DQ�DFW�LV�SUHIHUUHG�ZKLOH�RQH�VWRSV�WKHUH�GXULQJ�WKH�KDMM��0DOLN�LEQ�1DID
�UHSRUWHG�WKDW�,EQ�
8PDU�XVHG�WR�GR�VR�EHIRUH�HPEDUNLQJ�XSRQ�WKH�KDMM��XSRQ�HQWHULQJ�0DNNDK��DQG�ZKLOH�VWRSSLQJ�DW�
$UDIDK�)LTK������F��7KH�LQWHQWLRQ7KLV�LQYROYHV�GLVWLQJXLVKLQJ�WKH�DFWV�RI�ZRUVKLS�IURP�WKH�FXVWRPDU\�DFWV��7KH�LQWHQWLRQ�LV�RQO\�LQ�WKH�KHDUW��DQG�VKRXOG�QRW�EH�VWDWHG��DV�WKLV�ZRXOG�EH�WDQWDPRXQW�WR�LQQRYDWLRQ�)LTK�������:DVKLQJ�DOO�ERGLO\�SDUWV7KLV� LV�EDVHG�RQ�WKH�IROORZLQJ��6D\V�$OODK���,I�\RX�DUH�VH[XDOO\�LPSXUH��FOHDQVH�\RXUVHOYHV���WKDW�LV��SHUIRUP� JKXVO�� DQG� �7KH\� DVN� \RX� FRQFHUQLQJ�PHQVWUXDWLRQ�� 6D\�� 
,W� LV� DQ� LOOQHVV�� VR� OHDYH�ZRPHQ�DORQH�DW�VXFK�WLPHV�DQG�JR�QRW�LQ�XQWR�WKHP�XQWLO�WKH\�DUH�FOHDQVHG���WKDW�LV��XQWLO�WKH\�SHUIRUP�JKXVO��7KH�SURRI� WKDW�FOHDQVLQJ�PHDQV�JKXVO� LV� LQ� WKH�YHUVH���2�\RX�ZKR�EHOLHYH��GUDZ�QRW�XQWR�WKH�SUD\HU�ZKHQ�\RX�DUH�GUXQN�XQWLO�\RX�NQRZ�ZKDW�\RX�XWWHU��QRU�ZKHQ�\RX�DUH�SROOXWHG��VDYH�ZKHQ�MRXUQH\LQJ�XSRQ� WKH� URDG��XQWLO�\RX�KDYH�EDWKHG� �WDJKWDVLOX����7KLV� VKRZV� WKDW�JKXVO�� WKH�ZDVKLQJ�RI�DOO�ERGLO\�SDUWV��LV�PHDQW�)LTK������D��+RZ�JKXVO�LV�SHUIRUPHG$FFRUGLQJ� WR� WKH� SUDFWLFH� RI� WKH� 3URSKHW�� XSRQ�ZKRP� EH� SHDFH�� WKH� FRUUHFW�PDQQHU� RI� SHUIRUPLQJ�JKXVO�LV����� ZDVK�ERWK�KDQGV�WKUHH�WLPHV����� ZDVK�WKH�SHQLV����� PDNH� D� FRPSOHWH� DEOXWLRQ� �OLNH� WKH�RQH�PDGH� IRU� SUD\HU��WKH�3URSKHW�XVHG� WR�GHOD\�ZDVKLQJ�KLV�IHHW�XQWLO�WKH�HQG�RI�KLV�JKXVO�LI�KH�ZDV�XVLQJ�D�WXE��DQG�VR�RQ������ UXE�ZDWHU�WKURXJK�RQH
V�KDLU�WKUHH�WLPHV��OHWWLQJ�WKH�ZDWHU�UHDFK�GRZQ�WR�WKH�URRWV�RI�WKH�KDLU����� SRXU� ZDWHU� RYHU� WKH� HQWLUH� ERG\�� EHJLQLQJ�ZLWK� WKH� ULJKW� VLGH�� WKHQ� WKH� OHIW�� ZDVKLQJ� XQGHU� WKH�DUPSLWV��LQVLGH�WKH�HDUV��LQVLGH�WKH�QDYHO��LQVLGH�WKH�WRHV�DQG�ZKDWHYHU�SDUW�RI�WKH�ERG\�FDQ�EH�HDVLO\�UXEEHG��7KLV�DFFRXQW�LV�EDVHG�RQ�WKH�IROORZLQJ�UHSRUW�IURP�
$LVKDK���:KHQ�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��WRRN�KLV�EDWK�DIWHU�VH[XDO�LQWHUFRXUVH��KH�ZRXOG�EHJLQ�E\�ZDVKLQJ�KLV�KDQGV��7KHQ�KH�ZRXOG�SRXU�ZDWHU� IURP�KLV�ULJKW�KDQG�WR�KLV� OHIW�DQG�ZDVK�KLV�VH[XDO�RUJDQV��PDNH�WKH�DEOXWLRQ�IRU�SUD\HU��WDNH�VRPH�ZDWHU�DQG�SXW�KLV�ILQJHUV�WR�WKH�URRWV�RI�KLV�KDLU�WR�WKH�H[WHQW�WKDW�KH�VHHV�WKDW�WKH�VNLQ�LV�ZHW�� WKHQ� SRXU�ZDWHU�RYHU�KLV�KHDG� WKUHH� WLPHV� DQG� WKHQ�RYHU� WKH� UHVW� RI� KLV� ERG\��� �5HODWHG�E\� DO�%XNKDUL�DQG�0XVOLP���,Q�RQH�QDUUDWLRQ�LW�VWDWHV���+H�XVHG�WR�UXE�KLV�KHDG�ZLWK�KLV�KDQGV�XQWLO�KH�ZDV�FHUWDLQ�WKH�ZDWHU�UHDFKHG�KLV�VNLQ��DQG�WKHQ�KH�SRXUHG�ZDWHU�RYHU�LW�WKUHH�WLPHV���,W�LV�DOVR�UHODWHG�WKDW�VKH�VDLG���:KHQ�WKH�3URSKHW�ZRXOG�SHUIRUP�JKXVO�DIWHU�KDYLQJ�KDG�VH[XDO�LQWHUFRXUVH��KH�ZRXOG�FDOO�IRU�VRPH�ZDWHU��ZKLFK�KH�ZRXOG�SRXU�RQ�KLV�ULJKW�KDQG�WR�ZDVK�WKH�ULJKW�VLGH�RI�KLV�KHDG�DQG�WKHQ�WKH�
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OHIW��+H�ZRXOG� WKHQ� WDNH�ZDWHU�ZLWK� ERWK�KDQGV� DQG�SRXU� LW� RYHU�KLV�KHDG���6DLG�0DLPXQDK�� �,� SXW�ZDWHU�RXW�IRU�WKH�0HVVHQJHU�RI�$OODK�WR�SHUIRUP�JKXVO��+H�ZDVKHG�KLV�KDQGV�WZR�RU�WKUHH�WLPHV��DQG�WKHQ�KH�SRXUHG�ZDWHU�IURP�KLV�ULJKW�KDQG�WR�KLV�OHIW�DQG�ZDVKHG�KLV�SULYDWH�SDUWV��ZLSHG�KLV�KDQGV�RQ�WKH�HDUWK��ULQVHG�KLV�PRXWK�DQG�QRVH��ZDVKHG�KLV�IDFH�DQG�KDQGV��ZDVKHG�KLV�KHDG�WKUHH�WLPHV��SRXUHG�ZDWHU�RYHU�KLV�ERG\��DQG�ILQDOO\�PRYHG�IURP�KLV�SODFH�DQG�ZDVKHG�KLV�IHHW��,�EURXJKW�KLP�D�WRZHO��EXW�KH�GLG�QRW�WDNH�LW��IRU�KH�VKRRN�WKH�ZDWHU�RII�ZLWK�KLV�KDQGV����5HODWHG�E\��WKH�JURXS���)LTK�������*KXVO�IRU�ZRPHQ$�ZRPDQ�SHUIRUPV�JKXVO�MXVW�DV�D�PDQ�GRHV��H[FHSW�WKDW�LI�VKH�KDV�SODLWHG�KDLU�VKH�GRHV�QRW�KDYH�WR�XQGR�LW��SURYLGHG�WKDW�WKH�ZDWHU�FDQ�UHDFK�WKH�URRWV�RI�KHU�KDLU��8PP�6DODPDK�VDLG���2�0HVVHQJHU�RI�$OODK��,�DP�D�ZRPDQ�ZKR�KDV�FORVHO\�SODLWHG�KDLU�RQ�P\�KHDG��'R�,�KDYH�WR�XQGR�WKHP�IRU�JKXVO�DIWHU�VH[XDO�LQWHUFRXUVH"��+H�VDLG���1R��LW�LV�HQRXJK�IRU�\RX�WR�WKURZ�WKUHH�KDQGIXOV�RI�ZDWHU�RQ�\RXU�KHDG�DQG� WKHQ� SRXU� ZDWHU� RYHU� \RXUVHOI�� $IWHU� GRLQJ� WKLV�� \RX� VKDOO� EH� FOHDQVHG��� �5HODWHG� E\� $KPDG��0XVOLP� DQG� DW�7LUPL]KL�� ZKR� FDOOHG� LW� KDVVDQ� VDKLK��� 
8EDLG� LEQ� 
8PDLU� UHSRUWHG� WKDW� 
$LVKDK�GLVFRYHUHG� WKDW� 
$EGXOODK� LEQ� 
$PU�ZDV�RUGHULQJ� WKH�ZRPHQ� WR�XQGR� WKHLU�SODLWV�RI�KDLU� �IRU�JKXVO���6KH�REVHUYHG���,W�LV�DPD]LQJ�WKDW�,EQ�
$PU�RUGHUV�WKH�ZRPHQW�WR�XQGR�WKH�SODLWV�RI�KDLU�IRU�JKXVO��:K\�GRHVQ
W�KH�MXVW�RUGHU�WKHP�WR�VKDYH�WKHLU�KHDGV"�,�DQG�WKH�0HVVHQJHU�RI�$OODK�XVHG�WR�EDWKH�IURP�RQH�YHVVHO�� DQG� DOO� ,� GLG� ZDV� SRXU� WKUHH� KDQGIXOV� RI� � ZDWHU� RYHU� P\� KHDG���5HODWHG� E\� $KPDG� DQG�0XVOLP��,W�LV�SUHIHUUDEOH�IRU�D�ZRPDQ�SHUIRUPLQJ�JKXVO�WR�FOHDQVH�KHUVHOI�IURP�PHQVWUXDWLRQ�RU�SRVW�FKLOGELUWK�EOHHGLQJ�WR�WDNH�VRPH�FRWWRQ�VPHDUHG�ZLWK�PXVN�RU�SHUIXPH�DQG�ZLSH�LW�RYHU�WKH�WUDFHV�RI�EORRG��7KLV�ZLOO� UHPRYH� WKH� EDG� VPHOO� RI� WKH� PHQVWUXDO� EORRG�� 
$LVKDK� UHSRUWHG�� �
$VPD� ELQW <D]LG� DVNHG� WKH�0HVVHQJHU�RI�$OODK�DERXW�JKXVO�DIWHU�PHQVWUXDWLRQ�KDV�HQGHG��+H�VDLG���6KH�VKRXOG�XVH�ZDWHU�PL[HG�ZLWK�WKH�OHDYHV�RI�WKH�ORWH�WUHH�DQG�FOHDQVH�KHUVHOI��7KHQ�VKH�VKRXOG�SRXU�ZDWHU�RYHU�KHU�KHDG�DQG�UXE�LW�ZHOO�WLOO� LW�UHDFKHV�WKH�URRWV�RI�WKH�KDLU��DIWHU�ZKLFK�VKH�VKRXOG�SRXU�ZDWHU�RYHU�LW��$IWHUZDUGV��VKH�VKRXOG� WDNH� D� SLHFH� RI� FRWWRQ� VPHDUHG�ZLWK�PXVN� DQG� FOHDQVH� KHUVHOI�ZLWK� LW��� 
$VPD� DVNHG�� �+RZ�VKRXOG�VKH�FOHDQVH�KHUVHOI�ZLWK�LW"��+H�VDLG���3UDLVH�EH�WR�$OODK��VKH�VKRXOG�FOHDQVH�KHUVHOI�ZLWK�LW���
$LVKDK�VDLG�LQ�D�VXEGXHG�WRQH�WKDW�VKH�VKRXOG�DSSO\�LW�WR�WKH�WUDFHV�RI�EORRG��
$VPD�WKHQ�DVNHG�DERXW�EDWKLQJ�DIWHU�VH[XDO�LQWHUFRXUVH��+H�VDLG���6KH�VKRXOG�WDNH�ZDWHU�DQG�FOHDQVH�KHUVHOI�RU�FRPSOHWH�WKH�DEOXWLRQ��SRXU�ZDWHU�RQ�KHU�KHDG�DQG� UXE� LW� WLOO� LW� UHDFKHV� WKH� URRWV�RI�KHU�KDLU��DQG� WKHQ�VKH�VKRXOG�SRXU�ZDWHU�RYHU�KHUVHOI��� 
$LVKDK�REVHUYHG�� �+RZ�JRRG�DUH� WKH�ZRPHQ�RI� WKH� 
KHOSHUV
� WKDW� VK\QHVV�GRHV�QRW�NHHS�WKHP�IURP�OHDUQLQJ�WKHLU�UHOLJLRQ����5HODWHG�E\��WKH�JURXS���H[FHSW�DW�7LUPL]KL��)LTK�������4XHVWLRQV�UHODWHG�WR�*KXVO,W� LV� VXIILFLHQW� WR� SHUIRUP� RQH� JKXVO� IRU� ERWK� PHQVWUXDWLRQ� DQG� VH[XDO� LPSXULW\�� RU� IRU� WKH� )ULGD\�SUD\HU�DQG�WKH�
LG�SUD\HU��RU�IRU�VH[XDO�LPSXULW\�DQG�WKH�)ULGD\�SUD\HU��LI�RQH�KDV�WKH�LQWHQWLRQ�IRU�ERWK�RI�WKHP��7KLV�LV�EDVHG�RQ�WKH�3URSKHW
V�VD\LQJ���$OO�DFWV�DUH�EDVHG�RQ�LQWHQWLRQV��,I�D�SHUVRQ�SHUIRUPHG�SRVW�VH[�JKXVO�EXW�GLG�QRW�PDNH�DEOXWLRQ��WKH�JKXVO�ZLOO�VXIILFH��6DLG�
$LVKDK���7KH�0HVVHQJHU�RI�$OODK�GLG�QRW�SHUIRUP�DEOXWLRQ�DIWHU�JKXVO���,EQ�
8PDU�VDLG�WR D�PDQ�ZKR�KDG�WROG�KLP�WKDW�KH�SHUIRUPHG�DEOXWLRQ�DIWHU�JKXVO���<RX�ZHQW�WRR�IDU���6D\V�$EX�%DNU�LEQ�DO�
$UDEL���7KHUH�LV�QR� GLIIHUHQFH� RI� RSLQLRQ� DPRQJ� WKH� VFKRODUV� WKDW� DEOXWLRQ� IDOOV� XQGHU� WKH� FDWHJRU\� RI� JKXVO�� ,I� WKH�LQWHQWLRQ�ZDV�WR�UHPRYH�VH[XDO�LPSXULW\��LW�DOVR�LQFOXGHV�WKH�PLQRU�LPSXULWLHV��DV�ZKDW�VH[XDO�LPSXULW\�SUHYHQWV�LV�JUHDWHU�WKDQ�ZKDW�WKH�PLQRU�LPSXULWLHV�SUHYHQW��7KH�VPDOOHU�RQH�IDOOV�XQGHU�WKH�JUHDWHU�RQH��DQG�WKH�LQWHQWLRQ�IRU�WKH�JUHDWHU�RQH�VXIILFHV�

,W�LV�DFFHSWDEOH�IRU�D�SHUVRQ�LQ�SRVW�VH[�XQFOHDQOLQHVV�RU�D�PHQVWUXDWLQJ�ZRPDQ�WR�UHPRYH�WKHLU�KDLUV��FXW� WKHLU�QDLOV��JR� WR� WKH�PDUNHWV�� DQG�VR�RQ��ZLWKRXW�DQ\�GLVOLNH�� 
$WD�VDLG� WKDW�VXFK�SHRSOH�FDQ�JHW�FXSSHG��FXW�WKHLU�QDLOV�DQG�WKHLU�KDLU��DQG�WKDW�WKLV�LV�DOORZHG�HYHQ�LI�KH��RU�VKH��KDV�QRW�SHUIRUPHG�WKH�UHJXODU�DEOXWLRQ���5HODWHG�E\�DO�%XNKDUL��2QH�PD\�HQWHU�D�SXEOLF�EDWKURRP��$V�ORQJ�DV�KH�NHHSV�KLV�SULYDWH�SDUWV�IURP�EHLQJ�VHHQ��DQG�KH�GRHV�QRW� ORRN� DW� RWKHUV
� SULYDWH� SDUWV�� 6D\V� $KPDG�� �,I� \RX� NQRZ� WKDW� HYHU\RQH� LQVLGH� WKH� EDWKURRP� LV�ZHDULQJ�D�ORLQFORWK��\RX�PD\�HQWHU��,I�QRW��WKHQ�GRQ
W�HQWHU���7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���$� PDQ� VKRXOG� QRW� ORRN� DW� DQRWKHU� PDQ
V� SULYDWH� SDUWV�� DQG� D� ZRPDQ� VKRXOG� QRW� ORRN� DW� DQRWKHU�ZRPDQ
V� SULYDWH� SDUWV��� 7KHUH� LV� QR� SUREOHP�ZLWK�PHQWLRQLQJ�$OODK
V� QDPH� LQ� WKH� SXEOLF� EDWKV�� DV�
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PHQWLRQLQJ�WKH�QDPH�RI�$OODK�XQGHU�DQ\�FLUFXPVWDQFHV�LV�JRRG��VLQFH�WKHUH� LV�QR�WH[W�SURKLELWLQJ�LW��7KH�0HVVHQJHU�RI�$OODK�XVHG�WR�UHPHPEHU�$OODK�XQGHU�DOO�FLUFXPVWDQFHV�7KHUH�LV�QR�SUREOHP�LQ�GU\LQJ�RQH
V�VHOI�ZLWK�D�WRZHO�RU�RWKHU�FORWK�DIWHU�SHUIRUPLQJ�DEOXWLRQ�RU�JKXVO�GXULQJ�WKH�VXPPHU�RU�ZLQWHU�,W�LV�SHUPLVVLEOH�IRU�D�PDQ�WR�XVH�WKH�ZDWHU�OHIW�RYHU�E\�D�ZRPDQ�DQG�YLFH�YHUVD��7KLV�LV�GHULYHG�IURP�WKH�IDFW�WKDW�LW�LV�SHUPLVVLEOH�IRU�WKHP�WR�SHUIRUP�JKXVO�IURP�WKH�VDPH�FRQWDLQHU��,EQ�
$EEDV�QDUUDWHG�WKDW� VRPH� RI� WKH� 3URSKHW
V� ZLYHV� ZHUH� SHUIRUPLQJ� JKXVO� IURP� D� FRQWDLQHU�� 7KH� 3URSKHW� FDPH� DQG�SHUIRUPHG�KLV�DEOXWLRQ�RU�JKXVO�IURP�LW��7KH\�VDLG�WR�KLP���:H�ZHUH�VH[XDOO\�XQFOHDQ���+H�VDLG���7KH�ZDWHU� GRHV� QRW EHFRPH� LPSXUH��� �5HODWHG� E\�$KPDG��$EX�'DZXG�� DQ�1DVD
L� DQG� DW�7LUPL]KL��ZKR�FDOOHG� LW� KDVVDQ� VDKLK��� 
$LVKDK� XVHG� WR�ZDVK�ZLWK� WKH�0HVVHQJHU�RI�$OODK� IURP�RQH� FRQWDLQHU�� DQG�WKH\�ZRXOG�WDNH�WXUQV�WDNLQJ�ZDWHU�XQWLO�KH�VDLG���/HDYH�VRPH�IRU�PH��OHDYH�VRPH IRU�PH��,W�LV�QRW�DOORZHG�WR�EDWKH�LQ�WKH�QXGH�LQ�IURQW�RI�SHRSOH��,W�LV�IRUELGGHQ�WR�XQFRYHU�RQH
V�SULYDWH�SDUWV��,I�\RX�FRYHU�LW�ZLWK�VRPH�FORWKHV��LW�LV�SHUPLVVLEOH��7KH�0HVVHQJHU�RI�$OODK�ZRXOG�FRYHU�)DWLPDK�ZLWK�D�FXUWDLQ�ZKHQ�VKH�SHUIRUPHG�JKXVO��,I�RQH�SHUIRUPV�JKXVO�LQ�WKH�QXGH��IDU�DZD\�IURP�WKH�SHRSOH��LW�LV�QRW�SURKLELWHG��7KH�SURSKHWV�0XVD��0RVHV��DQG�$\\XE��-RE��GLG�VR��DV�DO�%XNKDUL��$KPDG��DQG�DQ�1DVD
L�UHFRUGHG�)LTK�������7D\DPPXP��WKH�GU\�DEOXWLRQ'HILQLWLRQ�� /LWHUDOO\� WD\DPPXP� PHDQV� �DLP�� SXUSRVH��� ,Q� ,VODPLF� ODZ�� LW� UHIHUV� WR� �DLPLQJ� IRU� RU�VHHNLQJ�VRLO�WR�ZLSH�RQH
V�IDFH�DQG�KDQGV�ZLWK�WKH�LQWHQWLRQ�RI�SUHSDULQJ�RQHVHOI�WR�SUD\��DQG�VR�RQ��)LTK������D��3URRI�RI�LWV�OHJLWLPDF\7KLV�LV�SURYHQ�E\�WKH�4XU
DQ��VXQQDK�DQG�LMPD
��FRQVHQVXV�� 7KH�4XU
DQ�VD\V���$QG�LI�\RX�DUH�LOO��RU�RQ�D�MRXUQH\��RU�RQH�RI�\RX�FRPHV�IURP�UHOLHYLQJ�KLPVHOI��RU�\RX�KDYH�WRXFKHG�ZRPHQ��DQG�\RX�GR�QRW�ILQG�ZDWHU�� WKHQ�JR� WR�KLJK�FOHDQ�VRLO�DQG�UXE�\RXU�IDFH�DQG�KDQGV��WKHUHZLWK���/R��$OODK�LV�%HQLJQ��)RUJLYLQJ���DQ�1LVD
�������)URP�WKH�VXQQDK�ZH�KDYH�WKH�KDGLWK�UHODWHG�E\�$EX�8PDPDK�LQ�ZKLFK�WKH�3URSKHW�� XSRQ�ZKRP�EH�SHDFH�� VDLG�� �$OO� RI� WKH� HDUWK�KDV�EHHQ�PDGH� IRU�PH�DQG�P\�QDWLRQ� D�SXUH�SODFH�RI�SUD\HU��:KHQHYHU�D�SHUVRQ�IURP�P\�QDWLRQ�ZDQWV� WR�SUD\��KH�KDV�VRPHWKLQJ�ZLWK�ZKLFK� WR�SXULI\�KLPVHOI�� WKDW� LV�� WKH�HDUWK����5HODWHG�E\�$KPDG���)LQDOO\�� WKHUH� LV�D�FRQVHQVXV�WKDW� WD\DPPXP�IRUPV�D�OHJLWLPDWH�SDUW�RI�WKH�VKDUL
DK��DV�LW�UHSODFHV�DEOXWLRQ�RU�JKXVO�XQGHU�VSHFLILF�FLUFXPVWDQFHV�)LTK������E��%OHVVLQJ�IURP�$OODK7KLV�IRUP�RI�DEOXWLRQ�LV�YLHZHG�DV�D�EOHVVLQJ�IURP�$OODK�WR�WKH�0XVOLPV��-DELU�UHODWHV�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���,�KDYH�EHHQ�JLYHQ�ILYH�WKLQJV�WKDW�ZHUH�QRW�JLYHQ�WR�DQ\RQH�EHIRUH�PH��,�KDYH�EHHQ�PDGH�YLFWRULRXV�GXH�WR�IHDU�IRU�D�GLVWDQFH�RI�RQH�PRQWK
V�MRXUQH\��WKH�HDUWK�KDV�EHHQ�PDGH�D�SODFH�RI�SUD\HU�IRU�PH��ZKHUHYHU�DQG�ZKRHYHU�RI�P\�QDWLRQ�ZDQWV�WR�SUD\��KH�PD\�SUD\��DQG�WKH�ZDU�ERRW\�KDV�EHHQ�PDGH�ODZIDO�IRU�PH��DQG�WKLV�ZDV�QRW�ODZIXO�IRU�DQ\RQH�EHIRUH�PH��,�KDYH�EHHQ�JLYHQ�SHUPLVVLRQ� WR� LQWHUFHGH��7KH� SURSKHWV� XVHG� WR� EH� UDLVHG� IRU� WKHLU� RZQ�SHRSOH�RQO\�� EXW� ,� KDYH�EHHQ�UDLVHG�IRU�DOO�RI�PDQNLQG����5HODWHG�E\�DO�%XNKDUL�DQG�0XVOLP��)LTK�������7KH�UHDVRQ�IRU�LWV�OHJLWLPDF\6DLG� 
$LVKDK�� �:H�ZHQW� RXW�ZLWK� WKH�0HVVHQJHU� RI�$OODK� RQ�RQH� RI� KLV� MRXUQH\V� XQWLO�ZH� UHDFKHG�%DLGD
�� $W� WKLV� SODFH�� RQH� RI�P\� EUDFHOHWV� EURNH� DQG� IHOO� VRPHZKHUH�� 7KH�0HVVHQJHU� RI�$OODK� DQG�RWKHUV�EHJDQ�WR�ORRN�IRU�LW��7KHUH�ZDV�QR�ZDWHU�DW�WKDW�SODFH��QRU�GLG�DQ\RQH�KDYH�DQ\�ZDWHU�ZLWK�KLP��7KH�SHRSOH�ZHQW�WR�$EX�%DNU�DQG�VDLG���'R�\RX�VHH�ZKDW�\RXU�GDXJKWHU�KDV�GRQH"��$EX�%DNU�FDPH�WR�PH��ZKLOH�WKH�3URSKHW�ZDV�VOHHSLQJ�RQ�P\�WKLJK��+H�EODPHG�PH�DQG�VDLG�WR�PH�ZKDWHYHU�$OODK�ZLOOHG�KLP�WR�VD\��+H�DOVR�SRNHG�PH�LQ�P\�VLGH��,�FRXOG�QRW�PRYH��IRU�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��ZDV�VOHHSLQJ�RQ�P\�ODS��+H�VOHSW�XQWLO�WKH�PRUQLQJ�ZLWKRXW�DQ\�ZDWHU�DYDLODEOH��7KHQ��$OODK�UHYHDOHG�WKH�YHUVH�RI�WD\DPPXP��$V�6D\\LG�LEQ�+X]KDLQ�VDLG�� 
7KDW�ZDV�QRW�WKH�ILUVW�EOHVVLQJ�IURP�WKH�IDPLO\�RI�$EX�%DNU�
�7KH�FDPHO�WKDW�,�ZDV�RQ�JRW�XS�DQG�ZH�IRXQG�WKH�QHFNODFH�XQGHUQHDWK�LW����5HODWHG�E\��WKH�JURXS���H[FHSW�IRU�DW�7LUPL]KL��)LTK������D��2QH�FDQQRW�ILQG�ZDWHU��RU�WKH�DPRXQW�RQH�ILQGV�LV�LQVXIILFLHQW�IRU�DEOXWLRQ
,PUDQ� ELQ�+XVDLQ� VDLG�� �:H�ZHUH�ZLWK� WKH�0HVVHQJHU� RI�$OODK� GXULQJ� D� MRXUQH\��:KHQ� KH� OHG� WKH�SHRSOH�LQ�SUD\HU��RQH�PDQ�VWD\HG�DSDUW��+H�DVNHG�KLP���:KDW�SUHYHQWHG�\RX�IURP�SUD\LQJ"��+H�VDLG��
,�QHHG�D�SRVW�QRFWXUQDO�EDWK�DQG�WKHUH�LV�QR�ZDWHU�
�+H�VDLG��
8VH�WKH�VRLO��IRU�LW�LV�VXIILFLHQW�


��5HODWHG�E\�DO�%XNKDUL�DQG�0XVOLP��
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$EX�=KDUU�UHODWHG�WKDW� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���7KH�VRLO� LV�D�SXULILHU�IRU�D�0XVOLP��HYHQ�LI�KH�GRHV�QRW�ILQG�ZDWHU�IRU�WZHQW\�\HDUV����5HODWHG�E\��WKH�IRXU���$W�7LUPL]KL�JUDGHV�LW�KDVVDQ�VDKLK���%XW�EHIRUH�RQH�PDNHV�WD\DPPXP��KH�PXVW�ORRN�IRU�ZDWHU�IURP�DQ\�SRVLEOH�VRXUFH��,I�KH�LV�VXUH�ZDWHU�LV�QRW�WR�EH�IRXQG�RU�LW�LV�WRR�IDU�DZD\��KH�GRHV�QRW�KDYH�WR�ORRN�IRU�LW�)LTK������E��2QH�LV�LQMXUHG�RU�LOO,I�RQH�LV�LQ�WKLV�FRQGLWLRQ��DQG�EHOLHYHV�ZDWHU�ZLOO�ZRUVHQ�LW��KH�GRHV�QRW�KDYH�WR�EH DEVROXWHO\�VXUH��EXW�PD\�EDVH�KLV�RSLQLRQ�RQ�SDVW�H[SHULHQFH�RU�ZKDW�D�NQRZOHGJHDEOH�SHUVRQ�KDV�WROG�KLP���KH�PD\�SHUIRUP�WD\DPPXP��-DELU�VDLG���:H�ZHUH�RQ�D�MRXUQH\�DQG�RQH�RI�XV�JRW�LQMXUHG��/DWHU��KH�KDG�D�ZHW�GUHDP��+H�DVNHG�KLV�FRPSDQLRQV��
&DQ�,�SHUIRUP�WD\DPPXP"
�7KH\�VDLG��
1R��QRW�LI�\RX�KDYH�ZDWHU�
�+H�SHUIRUPHG�JKXVO�DQG�GLHG��:KHQ�WKH\�FDPH�WR�WKH�0HVVHQJHU�RI�$OODK��WKH\�LQIRUPHG�KLP�RI�ZKDW�KDG�WUDQVSLUHG��+H�VDLG�� 
7KH\�NLOOHG�KLP��$OODK�ZLOO�NLOO� WKHP��'R�\RX�QRW�DVN�LI�\RX�GR�QRW�NQRZ"�7KH UHVFXH�RI�WKH�LJQRUDQW�SHUVRQ�LV�WKH�TXHVWLRQ��+H�FRXOG�KDYH�SHUIRUPHG�WD\DPPXP�DQG�GURSSHG�ZDWHU�RQ�KLV�ZRXQG�RU�ZUDSSHG�LW�ZLWK�VRPHWKLQJ�DQG�ZLSH�RYHU�WKH�ZUDSSLQJ��DQG�ZDVK�WKH�UHVW�RI�KLV�ERG\���7KLV� LV� UHODWHG�E\�$EX�'DZXG�� ,EQ�0DMDK��DG�'DUDTXWQL�DQG�,EQ�DV�6DNLQ��ZKR�VDLG� LW� LV�VDKLK�)LTK�������,I�WKH�ZDWHU�LV�FROG�HQRXJK�WR�SK\VLFDOO\�KDUP�WKH�XVHU7KLV�LV�RQO\�DOORZHG�RQ�WKH�FRQGLWLRQ�WKDW�KH�FDQ�ILQG�QR�RQH�WR�KHDW�LW��RU�LV�XQDEOH�WR�XVH�WKH�SXEOLF�EDWKURRPV��
$PU�LEQ�DO�
$DV�QDUUDWHG�WKDW�KH�ZDV�SDUWLFLSDWLQJ�LQ�DQ�H[SHGLWLRQ��+H�KDG�D�ZHW�GUHDP�GXULQJ�DQ�H[WUHPHO\�FROG�QLJKW��DQG�ZDV�DIUDLG�WKDW�LI�KH�SHUIRUPHG�JKXVO�KH�ZRXOG�GLH��+H�SUD\HG�WKH�PRUQLQJ�SUD\HU�ZLWK�KLV�FRPSDQLRQV��+H�WKHQ�ZHQW�WR�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��WR� DVN� KLP� DERXW� WKLV�� 0XKDPPDG� VDLG�� �2� 
$PU�� GLG� \RX� SUD\� ZLWK� \RXU� FRPSDQLRQV� ZKLOH� \RX�QHHGHG�D�SRVW�QRFWXUQDO�EDWK"��
$PU�PHQWLRQHG�WKH�YHUVH���'R�QRW�NLOO�\RXUVHOYHV��$OODK�LV�PHUFLIXO�WR�\RX�� WR� WKH� 3URSKHW�� 7KH� 3URSKHW� MXVW� ODXJKHG� DQG� GLGQ
W� VD\� DQ\WKLQJ�� �5HODWHG� E\� $KPDG�� $EX�'DZXG�� DO�+DNLP�� DG�'DUDTXWQL�� ,EQ� +LEEDQ� DQG� DO�%XNKDUL� LQ� PX
DOODT� IRUP��� 7KLV� H[DPSOH�LOOXVWUDWHG�WKH�3URSKHW
V�WDFLW�DSSURYDO�)LTK������D��:KHQ�ZDWHU�LV�QHDUE\��EXW�RQH�GRHV�QRW�ZDQW�WR�IHWFK�LW�GXH�WR�IHDU,I�RQH�IHDUV�IRU�KLV�OLIH��IDPLO\��ZHDOWK���IRU�H[DPSOH��LI�DQ�HQHP\�LV�QHDUE\��EHDVW�RU�KXPDQ��RU�RQH�LV�D� SULVRQHU�� DQG� VR� RQ��� RQH�PD\� SHUIRUP� WD\DPPXP��7KLV� LV� DOVR� DOORZHG� LI� WKHUH� LV�ZDWHU� EXW�RQH�ODFNV�WKH�SURSHU�PHDQV�WR�JHW�LW��RU�LI�RQH�IHDUV�VRPH�DFFXVDWLRQ�DJDLQVW�KLP�LI�KH�JHWV�LW�)LTK������E��,I�RQH�LV�VDYLQJ�KLV�ZDWHU�IRU�ODWHU�XVH7KLV�FRXOG�EH�IRU�D�KRXQG��IRU�GRXJK��FRRNLQJ�RU�WR�UHPRYH�DQ�LPSXULW\�WKDW�LV�QRW�SDUGRQDEOH��6D\V�,PDP�$KPDG���0DQ\�RI�WKH�FRPSDQLRQV�SHUIRUPHG�WD\DPPXP�WR�VDYH�WKHLU�ZDWHU�IRU�GULQNLQJ���
$OL�VDLG� WKDW�D�PDQ�ZKR� LV� WUDYHOOLQJ�DQG�EHFRPHV�XQFOHDQ�EHFDXVH�RI� VH[�RU�D�ZHW�GUHDP�FDQ�SHUIRUP�WD\DPPXP�LI�KH�IHDUV�KH�ZLOO�JR�WKLUVW\���+H�VKRXOG�SHUIRUP�WD\DPPXP�DQG�QRW�JKXVO����5HODWHG�E\�DG�'DUDTXWQL���6D\V�,EQ�7DLPL\\DK���,I�D�SHUVRQ�QHHGV�WR�UHOLHYH�KLPVHOI�EXW�KDV�RQO\�D�VPDOO�DPRXQW�RI�ZDWHU��LW�LV�EHVW�WKDW�KH�SUD\�ZLWK�WD\DPPXP�DQG�UHOLHYH�KLPVHOI��UDWKHU�WKDQ�NHHS�KLV�DEOXWLRQ�DQG�SUD\�EHIRUH�UHOLHYLQJ�KLPVHOI��)LTK�������2QH�FDQ�JHW�ZDWHU��EXW�IHDUV�WKDW�WKH�SUD\HU�ZLOO�EH�RYHU�E\�WKH�WLPH�KH�JHWV�LW+H�FDQ�SHUIRUP�WD\DPPXP�DQG�SUD\��DQG�GRHV�QRW�QHHG�WR�UHSHDW�KLV�SUD\HU��DIWHU�KH�JHWV�ZDWHU��)LTK������D��7KH�VRLO�XVHG�IRU�WD\DPPXP,W�PXVW�EH�SXUH�VRLO��WKLV�FDQ�EH�VDQG��VWRQH��J\SVXP��DQG�VR�RQ��6D\V�$OODK���3HUIRUP�W\DPPXP�ZLWK�SXUH�VRLO���DQG�DOO�VFKRODUV�RI�$UDELF�DJUHH�WKDW��VRLO��LV�ZKDWHYHU�FRYHUV�WKH�HDUWK��GLUW�RU�RWKHUZLVH�)LTK������E��+RZ�WR�SHUIRUP�WD\DPPXP)LUVW�� RQH� PXVW� KDYH� WKH� LQWHQWLRQ� �VHH� WKH� VHFWLRQ� RQ� DEOXWLRQ��� 7KHQ�� KH� PHQWLRQV� $OODK
V� QDPH��VWULNHV�WKH�VRLO�ZLWK�KLV�KDQGV��ZLSHV�KLV�IDFH�DQG�KLV�KDQGV�XS�WR�WKH�ZULVW��1RWKLQJ�LV�PRUH�DXWKHQWLF�DQG�FOHDU�WKDQ�ZKDW� 
$PPDU�UHODWHG��+H�VDLG���:H�EHFDPH�VH[XDOO\�LPSXUH�DQG�KDG�QR�ZDWHU��VR�ZH�UROOHG�LQ�WKH�GLUW�DQG�SUD\HG��7KLV�ZDV�PHQWLRQHG�WR�WKH�3URSKHW�DQG�KH�VDLG��
7KLV�ZRXOG�KDYH�EHHQ�HQRXJK� IRU� \RX�
� DQG�KH� VWUXFN� WKH� HDUWK�ZLWK�KLV�KDQGV�� EOHZ� LQ� WKHP�DQG� WKHQ�ZLSHG�KLV� IDFH�DQG�KDQGV�ZLWK�WKHP����5HODWHG�E\�DO�%XNKDUL�DQG�0XVOLP���,Q�DQRWKHU�WH[W�KH�VWDWHV���,W�ZRXOG�KDYH�EHHQ�HQRXJK�IRU�\RX�WR�VWULNH�WKH�JURXQG�ZLWK�\RXU�KDQGV��EORZ�LQWR�WKHP��WKHQ�ZLSH�\RXU�IDFH�DQG�KDQGV�XS�WR�WKH�HOERZV����5HODWHG�E\�DG�'DUDTXWQL��
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7KLV�KDGLWK�VKRZV�WKDW�RQH�VWULNH�RI�WKH�HDUWK�LV�VXIILFLHQW��DQG�RQH�RQO\�ZLSHV�WKH�DUPV�WR�WKH�ZULVWV��,W�LV�IURP�WKH�VXQQDK�WKDW RQH�ZKR�PDNHV�WD\DPPXP�ZLWK�GLUW�VKRXOG�EORZ�LQWR�KLV�KDQGV�ILUVW�DQG�QRW�PDNH�KLV�IDFH�GXVW\�RU�GLUW\�)LTK������F��:KDW�WD\DPPXP�PDNHV�SHUPLVVLEOH$IWHU�GRLQJ�VR��KH�LV�SXUH�DQG�PD\�GR�DQ\�RI�WKH�DFWV�UHTXLULQJ�SULRU�SXULILFDWLRQ��VXFK�DV�SUD\LQJ�DQG�WRXFKLQJ� WKH�4XU
DQ��+H�GRHV�QRW�KDYH� WR�SHUIRUP� LW� GXULQJ� WKH� WLPH�RI�SUD\HU�� DQG�KH�PD\�SUD\�DV�PDQ\� SUD\HUV� DV� KH� ZLVKHV� �XQOHVV� KH� QXOOLILHV� LW��� H[DFWO\� DV� KH� FDQ� DIWHU� SHUIRUPLQJ� WKH� UHJXODU�DEOXWLRQ��$EX�=KDUU�UHSRUWHG�WKDW�WKH�3URSKHW�VDLG���7KH�VRLO LV�D�SXULILHU�IRU�D�0XVOLP��HYHQ�LI�KH�GRHV�QRW�ILQG�ZDWHU�IRU�WZHQW\�\HDUV��7KHQ�LI�KH�WRXFKHV�ZDWHU��WKDW�LV��WR�PDNH�DEOXWLRQ��DQG�VR�RQ��LW�ZRXOG�EH�JRRG���7KLV�LV�UHODWHG�E\�$KPDG�DQG�DW�7LUPL]KL��ZKR�VDLG�LW�LV�VDKLK�)LTK������G��:KDW�QXOOLILHV�WD\DPPXP,Q� DGGLWLRQ� WR� WKH� SUHVHQFH� RI�ZDWHU�� HYHU\WKLQJ� WKDW� QXOOLILHV� WKH� DEOXWLRQ�QXOOLILHV� WD\DPPXP�� ,I� D�SHUVRQ�SUD\V�DIWHU�SHUIRUPLQJ�WD\DPPXP�DQG�WKHQ�ILQGV�ZDWHU��KH�GRHV�QRW�QHHG�WR�UHSHDW�KLV�SUD\HU�HYHQ�LI�WKHUH�LV�WLPH�OHIW�WR�GR�VR��$EX�6D
HHG�DO�.KXGUL�VDLG���7ZR�PHQ�ZHQW�RXW�RQ�D�MRXUQH\��7KH�WLPH�RI� SUD\HU� FDPH� DQG�� DV� WKH\� KDG� QR�ZDWHU�� WKH\� SHUIRUPHG� WD\DPPXP��7KHQ� WKH\� IRXQG� VRPH�ZDWHU�GXULQJ�WKH�WLPH�RI�WKH�VDPH�SUD\HU��2QH�RI�WKHP�UHSHDWHG�KLV�SUD\HU�ZLWK�DEOXWLRQ�DQG�WKH�RWKHU�GLG�QRW��:KHQ�WKH\�VDZ�WKH�0HVVHQJHU�RI�$OODK��WKH\�DVNHG�KLP�DERXW�WKH�SURSHU�SURFHGXUH�LQ�VXFK�D�FDVH��+H�VDLG�WR�WKH�RQH�ZKR�GLG�QRW�UHSHDW�KLV�SUD\HU�� 
<RX�KDYH�DFWHG�DFFRUGLQJ�WR�WKH�VXQQDK�DQG�\RXU�SUD\HU� LV� VXIILFLHQW� IRU�\RX�
�+H�VDLG� WR� WKH�RWKHU�� 
<RX�ZLOO JHW�D�GRXEOH� UHZDUG��
� �5HODWHG�E\�$EX� 'DZXG� DQG� DQ1DVD
L��� ,I� RQH� FRPHV� DFURVV� ZDWHU� EHIRUH� KH� SUD\V� RU� ILQLVKHV� KLV� SUD\HU� ZLWK�WD\DPPXP��KLV�SUD\HU�EHFRPHV�QXOO�DQG�YRLG��IRU�KH�PXVW�PDNH�DEOXWLRQ�ZLWK�ZDWHU��,I�D�SHUVRQ�LV�QRW�FOHDQ� EHFDXVH� RI� VH[� RU� D�ZHW� GUHDP�� RU� D�ZRPDQ� LV�PHQVWUXDWLQJ�� DQG� WKH\� SUD\� DIWHU� SHUIRUPLQJ�WD\DPPXP�� WKH\�QHHG�QRW� UHSHDW� WKHLU� SUD\HU� DIWHU� ILQGLQJ�ZDWHU�� EXW� WKH\�PXVW�SHUIRUP�JKXVO�ZLWK�ZDWHU�ZKHQ� WKH\�FDQ�� 
8PDU� VDLG�� �7KH�3URSKHW� OHG� WKH�SHRSOH� LQ�SUD\HU��DQG�DIWHUZDUGV VDZ�D�PDQ�ZKR�KDG�QRW�SUD\HG��+H�VDLG��
:K\�GLGQ
W�\RX�SUD\�ZLWK�XV"
�7KH�PDQ�UHSOLHG��
,�ZDV�VH[XDOO\�XQFOHDQ�DQG�WKHUH�ZDV�QR�ZDWHU�
�+H�WROG�KLP��
8VH�WKH�VRLO��DQG�LW�ZLOO�EH�HQRXJK�
�
,PUDQ�WKHQ�PHQWLRQHG�WKDW�WKH\�ODWHU�IRXQG�ZDWHU��7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��EURXJKW�D�ERZO�RI�ZDWHU�IRU�WKH�PDQ�DQG�WROG�KLP�WR�SHUIRUP�JKXVO���5HODWHG�E\�DO�%XNKDUL��)LTK�������:LSLQJ�2YHU�&DVWV��:UDSSHUV�DQG�6LPLODU�,WHPV,W�LV�DOORZDEOH�WR�ZLSH�RYHU�DQ\�ZUDSSHU�RU�GLVHDVHG�RU�LQMXUHG�ERGLO\�SDUW��7KHUH�DUH�PDQ\�KDGLWK�RQ�WKLV�SRLQW��DQG�DOWKRXJK�WKH\�DUH�DOO�ZHDN��WKHLU�PDQ\�FKDLQV�VWUHQJWKHQ�HDFK�RWKHU��PDNLQJ�WKHP�YDOLG�WR� WDON� DERXW��2QH� KDGLWK�� WKDW� RI� -DELU� �TXRWHG� HDUOLHU��� UHODWHV� D� VWRU\� DERXW� D�PDQ�ZKR�ZDV� RQ� D�MRXUQH\� DQG� VXIIHUHG� DQ� LQMXU\�� :KLOH� KH� VOHSW�� KH� KDG� D� ZHW� GUHDP�� DIWHU� ZKLFK� KH� DVNHG� KLV�FRPSDQLRQV� LI� KH� FRXOG� SHUIRUP� WD\DPPXP�� 7KH\� VDLG� KH� FRXOG� QRW�� VR� KH� PDGH� JKXVO� DQG� GLHG�EHFDXVH�RI�LW��:KHQ�WKDW�ZDV�PHQWLRQHG�WR�WKH�3URSKHW��KH�VDLG��7KH\�NLOOHG�KLP��PD\�$OODK�NLOO�WKHP��'R� \RX� QRW� DVN� DERXW� ZKDW� \RX� GR� QRW� NQRZ"� ���� ,W� ZRXOG� KDYH� EHHQ� HQRXJK� IRU� KLP� WR� SHUIRUP�WD\DPPXP�DQG�GURS�D�OLWWOH�ZDWHU�RYHU�KLV�ZRXQG�RU�HOVH�ZLSH�LW��WKHQ�WR�ZLSH�LW�DQG�ZDVK�WKH�UHVW�RI�WKH�ERG\���7KLV�LV�UHODWHG�E\�$EX�'DZXG��,EQ�0DMDK��DG�'DUDTXWQL�DQG�,EQ�DV�6DNLQ��ZKR�FODVVLILHG�LW�DV�VDKLK��,EQ�
8PDU�XVHG�WR�GR�WKLV�,Q�IDFW��LW�LV�REOLJDWRU\�WR�ZLSH�RYHU�VXFK�FDVWV�RU�ZUDSSHUV�LQ�DEOXWLRQ�RU�JKXVO�LQVWHDG�RI�ZDVKLQJ�WKH�LQMXUHG�SDUWV��7KLV�PXVW�EH�GRQH�HYHQ�LI�KH�KDV�WR�KHDW�WKH�ZDWHU��%XW��LI�KH�EHOLHYHV�WKDW�WKLV�ZRXOG�KDUP�WKH�GLVHDVHG�RU�LQMXUHG�SDUW��RU�WKDW�KLV�FRQGLWLRQ�PD\�ZRUVHQ��RU�WKDW�KLV�SDLQ�ZRXOG�LQFUHDVH��KH�PD\�ZLSH�WKH�LQMXUHG�SDUW�ZLWK�ZDWHU��,I�KH�IHDUV�WKDW�WKLV�ZRXOG�DOVR�EH�KDUPIXO��KH�VKRXOG�ZUDS�LW�DQG�WKHQ�JHQWO\�ZLSH�RYHU�LW��,W LV�QRW�QHFHVVDU\�IRU�KLP�WR�EH�LQ�D�VWDWH�RI�SXULW\�ZKLOH�DSSO\LQJ�WKH�FDVW�RU�ZUDSSHU� WR�EH�ZLSHG��7KHUH� LV� DOVR�QR� WLPH� OLPLW� IRU� VXFK�ZLSLQJV�� IRU� KH� FDQ�GR� VR� DV� ORQJ� DV�KLV�FRQGLWLRQ�ODVWV��5HPRYLQJ�WKH�ZUDSSHU�RU�FDVW�QXOOLILHV�WKH�ZLSLQJ��DV�GRHV�WKH�ILQDO�FXUH�)LTK�������7KH�3UD\HU�RI�2QH�:KR�+DV�QR�0HDQV�RI�3XULI\LQJ�+LPVHOI:KRHYHU�FDQQRW�JHW�ZDWHU�RU�VRLO�PD\�SUD\�LQ�ZKDWHYHU�VWDWH�KH�LV�LQ��DQG�KH�ZLOO�QRW�KDYH�WR�UHSHDW�KLV�SUD\HU�ODWHU��7KLV�LV�EDVHG�RQ�ZKDW�0XVOLP�UHODWHG�IURP�
$LVKDK��6KH�KDG�ERUURZHG�VRPH�MHZHOU\�IURP�
$VPD�DQG�LW�EURNH��DQG�IHOO���7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VHQW�VRPH�SHRSOH�WR�VHDUFK�IRU�LW��7KH�SUD\HU�WLPH�FDPH�DQG�WKH\�KDG�WR�SUD\�ZLWKRXW�DEOXWLRQ��:KHQ�WKH\�FDPH�WR�WKH�3URSKHW��WKH\�FRPSODLQHG�WR�KLP�DQG�WKH�YHUVHV�RI�WD\DPPXP�ZHUH�UHYHDOHG��8VDLG�LEQ�+X]KDLU�VDLG��



LVODPPHVVDJH�FRP ��

�0D\�$OODK�JLYH�\RX�JRRG�UHFRPSHQVH��$OODK�QHYHU�UHYHDOV�DQ�RUGHU�ZLWK�UHVSHFW�WR�\RX�H[FHSW�WKDW�+H�UHPRYHV�E\�LW�VRPH�KDUGVKLS�DQG�JLYHV�WKH�0XVOLPV�VRPH�EHQHILW���7KH�FRPSDQLRQV�SUD\HG�ZKLOH�LQ�D� VWDWH�RI� LPSXULW\��EXW� WKH�3URSKHW�GLG�QRW�DGPRQLVK� WKHP�QRU�GLG�KH�RUGHU� WKHP�WR�UHSHDW� WKHLU�SUD\HUV��6D\V�DQ�1DZDZL���7KDW�LV�WKH�VWURQJHVW�VWDWHPHQW�RI�SURRI��RQ�WKLV�TXHVWLRQ���)LTK�������0HQVWUXDWLRQ,Q�$UDELF��WKH�ZRUG�IRU�PHQVWUXDWLRQ��KDL]K��OLWHUDOO\�PHDQV��UXQQLQJ���+HUH�LW�UHIHUV�WR�WKH�GLVFKDUJH�RI�EORRG�GXULQJ�D�ZRPDQ
V�VWDWH�RI�KHDOWK��QRW�IURP�JLYLQJ�ELUWK�RU�EUHDNLQJ�WKH�K\PHQ�0RVW� VFKRODUV� VD\� WKDW� LWV� WLPH� EHJLQV� DW� WKH� DJH� RI� QLQH�� ,I� EORRG� LV� VHHQ� EHIRUH� WKDW� DJH�� LW� LV� QRW�PHQVWUXDO�EORRG��EXW� LV�FRQVLGHUHG�WR�EH�SXWULG�EORRG��$V�WKHUH�LV�QR�HYLGHQFH�DERXW�ZKHQ�D�ZRPDQ�VWRSV�PHQVWUXDWLQJ��LI�DQ�HOGHUO\�ODG\�ILQGV�EORRG�IORZLQJ�LW�LV�FRQVLGHUHG�PHQVWUXDO�EORRG�)LTK������D��5HTXLUHPHQWV�IRU�EORRG�WR�EH�FRQVLGHUHG�PHQVWUXDO��� 'DUN��2QFH��ZKHQ�)DWLPDK�ELQW�$EX�+DEDVK�KDG�D�SURORQJHG�IORZ�RI�EORRG��WKH�3URSKHW�WROG�KHU���,I�LW�LV�WKH�EORRG�RI�PHQVWUXDWLRQ��LW�ZLOO�EH�GDUN�DQG�UHFRJQL]DEOH��,I�LW�LV�WKDW��WKHQ�OHDYH�WKH�SUD\HU��,I�LW�LV�RWKHU�WKDQ�WKDW��WKHQ�PDNH�DEOXWLRQ�DQG�SUD\��IRU�LW�LV�RQO\�GXH�WR�D�YHLQ���7KLV�LV�UHODWHG�E\�$EX�'DZXG�� DQ�1DVD
L�� ,EQ� +LEEDQ� DQG� DG�'DUDTXWQL�� ZKR� VDLG� DOO� RI� LWV� QDUUDWRUV� DUH� WUXVWZRUWK\�� $O�+DNLP�DOVR�UHODWHG�LW��DQG�VDLG�WKDW�LW�PHHWV�0XVOLP
V�VWDQGDUGV���� 5HG��,W�LV�WKH�RULJLQDO�FRORU�RI�EORRG���� <HOORZ��,W�LV�D�OLTXLG��OLNH�SXV���� $�PXGG\�FRORU��,W�LV�DQ�LQWHUPHGLDWH�FRORU�EHWZHHQ�EODFN�DQG�ZKLWH��OLNH�GLUW�0DOLN�DQG�0XKDPPDG�DO�+DVVDQ���DQG�DO�%XNKDUL�LQ�PX
DOODT�IRUP��UHFRUGHG�WKDW�ZRPHQ�ZRXOG�VHQG�
$LVKDK�VPDOO�ER[HV�ZLWK�\HOORZ�VWDLQHG�FRWWRQ��DQG�VKH�ZRXOG�WHOO�WKHP���'R�QRW�EH�LQ�KDVWH�XQWLO�\RX�VHH�WKH�SXUH�ZKLWH�FRWWRQ���,I�WKH�GLVFKDUJH�LV�\HOORZ�RU�PXGG\�GXULQJ�WKH�GD\V�RI�PHQVWUXDWLRQ��LW�LV�WR�EH�FRQVLGHUHG�DV�SDUW�RI�WKH�PHQVHV��'XULQJ�RWKHU�GD\V��LW�LV�QRW�UHJDUGHG�DV�VXFK��8PP�
$WL\\DK�VDLG���$IWHU� ZH�ZHUH� SXUH��ZH� GLG� QRW� FRQVLGHU� WKH� \HOORZ� RU�PXGG\� GLVFKDUJH� WR� EH� DQ\WKLQJ��� 7KLV� LV�UHODWHG�E\�$EX�'DZXG�DQG�DO�%XNKDUL��EXW�ZLWKRXW�WKH�ZRUGV�����DIWHU�ZH�ZHUH�SXUH�����)LTK�������7KHUH�LV�QR�VWDWHG�PLQLPXP�RU�PD[LPXP�OHQJWK�RI�WLPH�IRU�WKH�PHQVHV$OO�VWDWHPHQWV�GHDOLQJ�ZLWK�WKLV�WRSLF�KDYH�QR�VRXQG�EDFNLQJ��,I�D�ZRPDQ�KDV�D�FXVWRPDU\�OHQJWK�RI�WLPH�IRU�KHU�PHQVHV��VKH�VKRXOG�DFFRUGLQJ�WR�LW��8PP�6DODPDK�DVNHG�WKH�3URSKHW�DERXW�D�ZRPDQ�ZLWK�D� SURORQJHG� IORZ� RI� EORRG�� +H� VDLG�� �6KH� VKRXOG� ORRN� IRU� WKH� QXPEHU� RI� GD\V� DQG� QLJKWV� WKDW� VKH�XVXDOO\�KDV�KHU�PHQVHV�DQG�WKH�WLPH�RI�WKH�PRQWK�GXULQJ�ZKLFK�LW�RFFXUV��7KHQ�VKH�VKRXOG�OHDYH�WKH�SUD\HU� �GXULQJ� WKRVH�GD\V��DQG� WKHQ�DIWHUZDUGV��SHUIRUP�JKXVO�� WLH�VRPHWKLQJ�DURXQG�KHU�YDJLQD�DQG�SUD\��� �5HODWHG�E\��WKH� ILYH�

� H[FHSW� IRU�DW�7LUPL]KL��� ,I� VKH�KDV�QR�FXVWRPDU\�SHULRG� WR�JR�E\�� WKHQ�VKH�FDQ�WU\�WR�GLVWLQJXLVK�EHWZHHQ�WKH�GLIIHUHQW�W\SHV�RI�EORRG��7KLV�SUDFWLFH�LV�EDVHG�RQ�WKH�SUHYLRXVO\�TXRWHG�KDGLWK�RI�)DWLPDK�ELQW�$EX�+XEDLVK��ZKLFK�VWDWHV�WKDW�PHQVWUXDO�EORRG�LV�GLVWLQJXLVKDEOH�DQG�ZHOO�NQRZQ�WR�ZRPHQ�$OO�VFKRODUV�DJUHH�WKDW� WKHUH� LV�QR�PLQPXP�RU�PD[LPXP�WLPH�OLPLW�EHWZHHQ�WZR�PHQVWUXDO�SHULRGV��6RPH�VD\�WKDW�WKH�ODWWHU�SHULRG�LV�ILIWHHQ�GD\V��ZKLOH�RWKHUV�VD\�LW�LV�WKUHH�GD\V�)LTK������D��3RVW�&KLOGELUWK�EOHHGLQJ6XFK�EOHHGLQJ�RFFXUV�DIWHU� WKH�ELUWK�RI�D�FKLOG��UHJDUGOHVV� LI� WKH�FKLOG�VXUYLYHG�WKH�ELUWK�RU�QRW��7KLV�W\SH�RI�EOHHGLQJ�KDV�QR�PLQLPXP�GXUDWLRQ��IRU�LW�FRXOG�VWRS�ULJKW�DIWHU�WKH�ELUWK��RU�WKHUH�FRXOG�HYHQ�EH�QR�EORRG��7KHUHIRUH��KHU�FRQILQHPHQW�ZRXOG�HQG�DQG�VKH�ZRXOG�EH�REOLJHG�WR�IDVW��SUD\��DQG�VR�RQ��7KH�PD[LPXP�GXUDWLRQ� LV� IRUW\�GD\V��6DLG�8PP�6DODPDK�� �'XULQJ� WKH� OLIHWLPH�RI� WKH�3URSKHW�� WKH�SRVW�FKLOGELUWK�ZRPDQ�ZRXOG�EH�LQ�FRQILQHPHQW�IRU�IRUW\�GD\V����5HODWHG�E\��WKH�ILYH���H[FHSW�IRU�DQ�1DVD
L��$IWHU� UHFRUGLQJ� WKH� KDGLWK�� DW�7LUPL]KL� VWDWHV�� �7KH� NQRZOHGJHDEOH� FRPSDQLRQV�� WKH� IROORZLQJ�JHQHUDWLRQ�DQG�WKRVH�WKDW�FDPH�ODWHU�DJUHH�WKDW�D�ZRPDQ�H[SHULHQFLQJ�SRVW�FKLOGELUWK�EOHHGLQJ�KDG�WR�VWRS�SUD\LQJ�IRU IRUW\�GD\V�XQOHVV�KHU�EORRG�VWRSSHG��,I�KHU�EOHHGLQJ�VWRSV�EHIRUH�WKDW�WLPH��VKH�LV�WR�PDNH�JKXVO�DQG�VWDUW�SUD\LQJ�� ,I�VKH�VHHV�EORRG�DIWHU� IRUW\�GD\V��PRVW�VFKRODUV�VD\�WKDW�VKH�LV�QRW� WR�VWRS�SUD\LQJ��)LTK�������)RUELGGHQ�$FWV�IRU�:RPHQ�([SHULHQFLQJ�0HQVWUXDWLRQ�DQG�3RVW�&KLOGELUWK�%OHHGLQJ
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$OO� DFWV� IRUELGGHQ� IRU� D� SHUVRQ� ZKR� KDV� QRW� \HW� FOHDQVHG� KLPVHOI� IURP� VH[� RU� D� ZHW� GUHDP� DUH�SURKLELWHG�WR�ZRPHQ�LQ�WKHVH�WZR�FRQGLWLRQV��DV�WKHVH�DUH�FRQVLGHUHG�PDMRU�LPSXULWLHV��%XW��WKHUH�DUH�DOVR�WZR�IXUWKHU�SURKLELWLRQV�)LTK������D��7KH\�FDQQRW�IDVW��PHQVWUXDWLQJ�ZRPHQ,I� ZRPHQ� IDVW�� WKHLU� IDVWLQJ� ZLOO� EH� FRQVLGHUHG� QXOO� DQG� YRLG�� ,I� WKH\� IDVW� GXULQJ� WKH� PRQWK� RI�5DPDGDQ�� WKH\� ZLOO� VWLOO� KDYH� WR� PDNH� WKRVH� GD\V� RI� IDVWLQJ� XS� ODWHU� RQ�� 0X
D]KDK� VDLG�� �,� DVNHG�
$LVKDK�� 
:K\�PXVW�ZH�PDNH�XS�WKH�IDVWV�PLVVHG�GXH�WR�RXU�PHQVWUXDWLRQ��DQG�QRW�WKH�SUD\HUV"
�6KH�VDLG��
7KDW�ZDV�ZKDW�WKH�0HVVHQJHU�RI�$OODK�WROG�XV�WR�GR��:H�ZHUH�RUGHUHG�WR�PDNH�XS�WKH�IDVWV��DQG�ZH�ZHUH�RUGHUHG�QRW�WR�PDNH�XS�WKH�SUD\HUV����5HODWHG�E\��WKH�JURXS���)LTK������E��6KH�FDQ�QRW�HQJDJH�LQ�VH[XDO�LQWHUFRXUVH6DLG�$QDV���:KHQ�D�-HZLVK�ZRPDQ�ZDV�PHQVWUXDWLQJ��KHU�KXVEDQG�ZRXOG�QRW�HDW�RU�VOHHS�ZLWK�KHU��7KH� FRPSDQLRQV� DVNHG� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� DERXW� WKDW�� DQG� $OODK� UHYHDOHG�� �7KH\�TXHVWLRQ�\RX�FRQFHUQLQJ�PHQVWUXDWLRQ��6D\��
,W�LV�DQ�LOOQHVV��VR�OHW�ZRPHQ�DORQH�DW�VXFK�WLPHV�DQG�JR�QRW�LQ�XQWR�WKHP�XQWLO�WKH\�DUH�FOHDQHG��$QG�ZKHQ�WKH\�KDYH�SXULILHG�WKHPVHOYHV��WKHQ�JR�LQ�XQWR�WKHP�DV�$OODK� KDV� HQMRLQHG� XSRQ� \RX��7UXO\��$OODK� ORYHV� WKRVH�ZKR� WXUQ� XQWR�+LP�DQG� ORYHV� WKRVH�ZKR�KDYH� D� FDUH� IRU� FOHDQOLQHVV�� �DO�%DTDUDK� ������ 7KH� 0HVVHQJHU� RI� $OODK� DOVR� VDLG�� �'R� HYHU\WKLQJ�H[FHSW�LQWHUFRXUVH����5HODWHG�E\��WKH�JURXS���H[FHSW�IRU�DO�%XNKDUL��,Q� KLV� FRPPHQWV� RQ� WKH� VXEMHFW�� DQ�1DZDZL� VWDWHV�� �,I� D�0XVOLP� EHOLHYHV� LW� LV� SHUPLVVLEOH� WR� KDYH�LQWHUFRXUVH�ZLWK�KLV�PHQVWUXDWLQJ�ZLIH��KH�EHFRPHV�DQ�XQEHOLHYLQJ�DSRVWDWH��,I�KH�GRHV�LW��QRW�WKLQNLQJ�WKDW�LW�LV�SHUPLVVLEOH��EXW�RXW�RI�IRUJHWIXOQHVV�RU�QRW�NQRZLQJ�WKDW�LW�LV�IRUELGGHQ�RU�QRW�NQRZLQJ�WKDWKLV� ZLIH� ZDV� PHQVWUXDWLQJ�� WKHQ� WKHUH� LV� QR� VLQ� RU� H[SLDWLRQ� XSRQ� KLP�� ,I� KH� GRHV� LW� RQ� SXUSRVH��NQRZLQJ�WKDW�LW�LV�IRUELGGHQ��KH�KDV�FRPPLWWHG�D�JUDYH�VLQ�DQG�PXVW�UHSHQW��7KHUH�DUH�WZR�RSLQLRQV�RQ�WKLV��WKH�PRUH�FRUUHFW�RQH�LV�WKDW�WKHUH�LV�WR�EH�H[SLDWLRQ���+H�IXUWKHU�VD\V���$OO�VFKRODUV�VD\�WKDW�RQH�PD\� WRXFK� DQ\WKLQJ� DERYH� WKH�QDYHO�RU� EHORZ� WKH�NQHHV��0RVW� VFKRODUV� VD\� WKDW� LW� LV�SHUPLVVLEOH� WR�WRXFK�ZKDW� LV� EHWZHHQ� WKH�QDYHO�DQG� WKH�NQHHV��EXW�QRW� WKH�YDJLQD�RU�DQXV���$Q�1DZDZL�FRQFOXGHV�WKDW� LW� LV� SHUPLWWHG� EXW� KDWHG�� DV� WKDW� LV� WKH� VWURQJHVW� SRVLWLRQ� IURP� WKH� HYLGHQFH� ��7KLV� HYLGHQFH� LV�EDVHG�XSRQ�WKH�SUDFWLFH�RI�WKH�3URSKHW
V�ZLYHV��ZKHQ�KH�ZLVKHG�WR�EH�ZLWK�WKHP�GXULQJ�WKHLU�SHULRG��WKH\�ZRXOG�SXW�VRPHWKLQJ�RYHU�WKHLU�YDJLQD���5HODWHG�E\�$EX�'DZXG���$O�+DIH]�REVHUYHV���,WV�FKDLQ�LV� VWURQJ���0DVUXT� LEQ� DO�$MGD
� DVNHG� 
$LVKDK�� �:KDW� LV� RII� OLPLWV� WR�PH� VH[XDOO\� GXULQJ�P\�ZLIH
V�PHQVWUXDWLRQ"��6KH�VDLG���1RWKLQJ��H[FHSW�WKH�YDJLQD����5HODWHG�E\�DO%XNKDUL�LQ�KLV�7DULNK��)LTK�������:RPHQ�ZLWK�3URORQJHG�)ORZV�RI�%ORRG,VODP� GHILQHV� VXFK� DQ� RFFXUUHQFH� DV� WKH� IORZLQJ� RI� EORRG� RXWVLGH� RI� WKH� UHJXODU� WLPH��7KLV� XVXDOO\�KDSSHQV�LQ�WKUHH�VSHFLILF�FDVHV��,Q�WKH�ILUVW�FDVH��WKH�ZRPDQ�NQRZV�WKDW�KHU�IORZ�RI�PHQVWUXDO�EORRG�LV�ODVWLQJ� ORQJHU� WKDQ� XVXDO�� ,Q� VXFK� D FDVH�� VKH� ZLOO� DFW� DFFRUGLQJ� WR� KHU� FXVWRPDU\� SHULRG�� DQG� WKH�UHPDLQGHU�ZLOO� EH� FRQVLGHUHG� GD\V� RI� SURORQJHG� EORRG� IORZV�� 7KLV� LV� EDVHG� RQ� WKH� KDGLWK� RI�8PP�6DODPDK��LQ�ZKLFK�VKH�DVNHG�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��DERXW�WKLV�FRQGLWLRQ��+H�VDLG���6KH�VKRXOG�ZDLW�IRU�WKH�GD\V�DQG�QLJKWV�RI�KHU�QRUPDO�SHULRG�DQG�ILJXUH�WKHP�RXW�RI�WKH�PRQWK��DQG� VKH� VKRXOG� OHDYH� WKH� SUD\HU� GXULQJ� WKRVH� GD\V�� �$IWHUZDUGV�� VKH� VKRXOG� SHUIRUP� JKXVO�� WLJKWHQ�VRPHWKLQJ�DURXQG�KHU�YDJLQD�DQG�WKHQ�SUD\����5HODWHG�E\�0DOLN��DVK�6KDIL�DQG��WKH�ILYH���H[FHSW�IRU�DW�7LUPL]KL��(YDOXDWLQJ�WKH�UHSRUW��DQ�1DZDZL�VD\V���,WV�FKDLQ�PHHWV�WKH�FRQGLWLRQV��RI�DO�%XNKDUL�DQG�0XVOLP����$O�.KDWWDEL�KROGV���7KDW�UHJXODWLRQ�LV�IRU� WKH�ZRPDQ�ZKR�LV�H[SHULHQFLQJ�SURORQJHG�EORRG�IORZV��,I�WKH� EORRG� LV� IORZLQJ�� WKH� 3URSKHW� RUGHUHG� KHU� WR� OHDYH� WKH� SUD\HU� GXULQJ� KHU� UHJXODU� SHULRG�� DQG� WR�SHUIRUP� JKXVO� DIWHU� KHU� FXVWRPDU\� WLPH� KDV� SDVVHG�� 7KHQ�� VKH� EHFRPHV� MXVW� OLNH� DQ\� RWKHU� SXULILHG�SHUVRQ��,Q�WKH�VHFRQG�FDVH��D�ZRPDQ�GRHV�QRW�NQRZ�KHU�SHULRG�ZHOO�HQRXJK�WR�GHWHUPLQH�LI�VKH�LV�H[SHULHQFLQJ�PHQVWUXDO�EOHHGLQJ�RU�D�SURORQJHG�IORZ�RI�EORRG��,Q�WKDW�FDVH��KHU�PHQVWUXDWLRQ�LV�FRQVLGHUHG�WR�EH�VL[�RU�VHYHQ�GD\V��ZKLFK�LV�WKH�PRVW�FRPPRQ�DPRQJ�ZRPHQ�6DLG�-DPQDK�ELQW�-DKVK���,�KDG�D�YHU\�VWURQJ�SURORQJHG�IORZ�RI�EORRG��,�ZHQW�WR�WKH�3URSKHW�WR�DVN�KLP�DERXW�LW��:KHQ�,�DVNHG�KLP�LI�,�KDG�WR�VWRS�SUD\LQJ�DQG�IDVWLQJ��KH�VDLG�
7LH�DURXQG�D�FORWK��DQG�LW�ZLOO�VWRS�
�,�VDLG��
,W�LV�JUHDWHU�WKDQ�WKDW�
�+H�VDLG��
&XUE�LW�
�,�VDLG��
,W�IORZV�JUHDWO\�
�+H�WKHQ�VDLG��
<RX�PD\�GR�RQH�RI�WZR�WKLQJV��HLWKHU�RQH�ZLOO�VXIILFH��:KLFK�RQH�\RX�DUH�DEOH�WR�GR�\RX�NQRZ�EHVW��7KLV�LV�D�
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VWULNH� IURP�6DWDQ��%H� RQ� \RXU� SHULRG� IRU� VL[� RU� VHYHQ� GD\V��ZKLFK�$OODK� NQRZV�� DQG� WKHQ� SHUIRUP�JKXVO�XQWLO�\RX�VHH�WKDW�\RX�DUH�FOHDQ��3UD\�IRU�IRXUWHHQ�QLJKWV�RU�WKLUWHHQ�QLJKWV�DQG�GD\V�DQG�IDVW��DQG�WKDW�ZLOO�EH�VXIILFLHQW�IRU�\RX��'R�WKDW�HYHU\�PRQWK�DV�WKH�RWKHU�ZRPHQ�EHFRPH�SXUH�DQG�PHQVWUXDWH��,I�\RX�FDQ��\RX�PD\�GHOD\�WKH�QRRQ�SUD\HU�DQG�KDVWHQ�WKH�DIWHUQRRQ�SUD\HU��3HUIRUP�JK�XVO DQG�SUD\�WKH�QRRQ�DQG�DIWHUQRRQ�SUD\HUV�WRJHWKHU��7KHQ�GHOD\�WKH�VXQVHW�DQG�KDVWHQ�WKH�QLJKW�SUD\HUV�DQG�SUD\�WKHP�WRJHWKHU��3HUIRUP�JKXVO�IRU�WKH�PRUQLQJ�SUD\HU�DQG�SUD\�LW��7KLV�LV�KRZ�\RX�PD\�SUD\�DQG�IDVW�LI�\RX�KDYH�WKH�DELOLW\�WR�GR�VR�����$QG�KH�VDLG���7KDW�LV�WKH�PRUH�ORYHG�ZD\�WR�PH��$V�WR�WKH�DXWKHQWLFLW\�RI�WKH�KDGLWK��LW�LV�UHODWHG�E\�$KPDG��$EX�'DZXG�DQG�DW�7LUPL]KL��ZKR�JUDGHV�LW�DV�KDVVDQ� VDKLK��+H�VD\V�� �,�DVNHG�DO�%XNKDUL� DERXW� LW�� DQG�KH�FDOOHG� LW�KDVVDQ���$KPDG� LEQ�+DQEDO�VD\V�LW�LV�KDVVDQ�VDKLK�$O�.KDWWDEL�REVHUYHV��LQ�D�QRWH�WR�WKLV�KDGLWK��WKDW�WKLV�LV�IRU�WKH�ZRPDQ�ZKR�LV�D��EHJLQQHU��DQG�GRHV�QRW� NQRZ�KHU� UHJXODU� GD\V�RI�PHQVWUXDWLRQ��7KH�3URSKHW� WROG�KHU� WR� DFW� DFFRUGLQJ� WR� WKH� FXVWRPDU\�VLWXDWLRQ�RI�ZRPHQ��DQG�WR�FRQVLGHU�KHUVHOI DV�KDYLQJ�KHU�SHULRG�RQO\�RQFH�D�PRQWK��OLNH�PRVW�ZRPHQ��+LV�VWDWHPHQW��
$V�ZRPHQ�PHQVWUXDWH�DQG�DV�WKH\�EHFRPH�SXUH
�SRLQWV�WR�WKLV�IDFW��7KLV�LV�E\�DQDORJ\�WR� WKH� DIIDLUV� RI� ZRPHQ�ZLWK� UHVSHFW� WR� HDFK� RWKHU� LQ�PHQVWUXDWLRQ�� SUHJQDQF\��PDWXULW\� DQG� RWKHUDIIDLUV�RI�WKHLUV��,Q�WKH�WKLUG�FDVH��D�ZRPDQ�KDV�D�UHJXODU�SHULRG��EXW�VKH�LV�DEOH�WR�GLVWLQJXLVK�WKH�EORRG��6KH�VKRXOG��WKHUHIRUH��EHKDYH�DFFRUGLQJ�WR�WKH�W\SH�RI�EORRG�VKH�VHHV��)DWLPDK�ELQW�$EX�+XEDLVK�KDG�D�SURORQJHG�IORZ�RI�EORRG��DQG�WKH�3URSKHW� WROG�KHU���,I� LW� LV�PHQVWUXDO�EORRG�� LW� LV�GDUN�DQG�UHFRJQL]DEOH��,I�\RX�KDYH�WKDW��DEVWDLQ�IURP�WKH�SUD\HU��,I�LW�LV�RWKHU�WKDQ�WKDW��PDNH�DEOXWLRQ�DQG�SUD\��IRU�LW�LV�D�YHLQ��:RPHQ�ZKR�IDOO�LQWR�DQ\�RI�WKHVH�FDWHJRULHV�PXVW�DELGH�E\�WKH�IROORZLQJ�UHJXODWLRQV�)LTK�������*KXVO��PHQVWUXDWLQJ�ZRPHQ6KH�GRHV�QRW�KDYH�WR�SHUIRUP�JKXVO�IRU�HYHU\�SUD\HU��H[FHSW�IRU�WKH�RQH�WLPH�ZKHQ�KHU�SHULRG�RU�EORRG�IORZ�KDV�HQGHG��)LTK�������6KH�PXVW�PDNH�DEOXWLRQ�IRU�HYHU\�SUD\HU��PHQVWUXDWLQJ�ZRPHQ6DLG�WKH�3URSKHW���0DNH DEOXWLRQ�IRU�HYHU\�SUD\HU���$FFRUGLQJ�WR�0DOLN��WKLV�LV�RQO\�SUHIHUUHG�DQG�QRW�REOLJDWRU\��XQOHVV�VKH�QXOOLILHV�KHU�DEOXWLRQ��RI�FRXUVH��)LTK������D��.HHSLQJ�WKH�EORRG�LQ�FKHFN��PHQVWUXDWLQJ�ZRPHQ6KH�LV�WR�ZDVK�KHU�YDJLQD�EHIRUH�VKH�PDNHV�DEOXWLRQ��DQG�VKH�VKRXOG�ZHDU�VRPHWKLQJ�ZKLFK�VRDNV�XS�WKH�EORRG��,W�LV�SUHIHUUHG�IRU�KHU�WR�GR�ZKDW�VKH�FDQ�WR�NHHS�WKH�EORRG�LQ�FKHFN�)LTK������E��$EOXWLRQ��PHQVWUXDWLQJ�ZRPHQ6KH�VKRXOG�QRW�PDNH�DEOXWLRQ�EHIRUH�WKH�SUD\HU
V�WLPH�EHJLQV�)LTK������F��6H[��PHQVWUXDWLQJ�ZRPHQ6KH� PD\� KDYH� LQWHUFRXUVH� ZLWK� KHU� KXVEDQG� HYHQ� ZKLOH� WKH� EORRG� LV� IORZLQJ�� DFFRUGLQJ� WR� PRVW�VFKRODUV��EHFDXVH�WKHUH�LV�QR�HYLGHQFH�WR�WKH�FRQWUDU\��6DLG�,EQ�
$EEDV���,I�VKH�FDQ�SUD\��KHU�KXVEDQG�FDQ� KDYH� LQWHUFRXUVH�ZLWK� KHU���$O�%XNKDUL� VD\V� WKDW LI� VKH� LV� SXUH� HQRXJK� IRU�SUD\HU�� VKH� FHUWDLQO\�PXVW�EH�SXUH�HQRXJK�IRU�LQWHUFRXUVH��$EX�'DZXG�DQG�DO�%DLKDTL�UHODWHG�WKDW�
$NUDPDK�ELQW�+DPQDK�KDG�D�SURORQJHG�IORZ�RI�EORRG�DQG� WKDW�KHU�KXVEDQG�KDG�LQWHUFRXUVH�ZLWK�KHU��$Q�1DZDZL�KROGV�LWV�FKDLQ�WR�EH�KDVVDQ�)LTK������G��:KDW�VKH�FDQ�GR��PHQVWUXDWLQJ�ZRPHQ6KH�LV�WR�EH�FRQVLGHUHG�D�SXUH�SHUVRQ��DQG�VKH�PD\�SUD\��IDVW��UHPDLQ�LQ�WKH�PRVTXH��UHFLWH�WKH�4XU
DQ��WRXFK�D�FRS\�RI�WKH�4XU
DQ��DQG�VR�RQ�)LTK�������3UD\HU7KH� SUD\HU� LV� D� W\SH� RI� ZRUVKLS� FRQVLVWLQJ� RI� VSHFLILF� VWDWHPHQWV� DQG� DFWLRQV�� ,W� LV� EHJXQ� E\�SURQRXQFLQJ� WKH� JUHDWQHVV� RI� $OODK�� DQG� LV� FRQFOXGHG� ZLWK� VDOXWDWLRQV� RI� SHDFH�� $V� SUD\HU� LV� WKH�HVVHQFH�RI�,VODP��ZH�ZLOO�GLVFXVV�LW�KHUH�LQ�GHWDLO�7R�VWDWH�LW�VLPSO\��SUD\HU�PXVW�H[LVW��IRU�ZLWKRXW�LW�,VODP�FDQ�QRW�VWDQG��7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���7KH�KHDG�RI�WKH�PDWWHU�LV�,VODP��LWV�SLOODU�LV�WKH�SUD\HU��DQG�WKH�WRS�RI�LWV�KXPS�LV�MLKDG�LQ�WKH�ZD\�RI�$OODK���,W�ZDV�WKH�ILUVW�DFW�RI�ZRUVKLS�WKDW�ZDV�PDGH�REOLJDWRU\�E\�$OODK��,WV�REOLJDWLRQ�ZDV�UHYHDOHG�GLUHFWO\�WR�WKH�3URSKHW��GXULQJ�KLV�DVFHQVLRQ�WR�KHDYHQ��6DLG�$QDV���7KH�SUD\HUV�ZHUH�PDGH�REOLJDWRU\�RQ� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH�� WKH�QLJKW�RI�KLV�DVFHQVLRQ� WR�KHDYHQ��$W� ILUVW�� WKH\�



LVODPPHVVDJH�FRP ��

ZHUH�ILIW\�LQ�QXPEHU��EXW�ZHUH�UHGXFHG�VHYHUDO�WLPHV�XQWLO�WKH\�ZHUH�ILYH��7KHQ�LW�ZDV�SURFODLPHG��
2�0XKDPPDG��WKH�RUGHU�LV�QRW�FKDQJHG��7KHVH�ILYH�DUH��HTXLYDOHQW��WR�WKH�ILIW\�

$V�WR�WKH�DXWKHQWLFLW\�RI� WKH�UHSRUW��LW� LV�UHODWHG�E\�$KPDG��DQ�1DVD
L�DQG�DW�7LUPL]KL��ZKR�VDLG�LW�LV�VDKLK�6DODK�LV� WKH�ILUVW�DFW� WKDW� WKH�SHUVRQ�ZLOO�EH�KHOG�DFFRXQWDEOH�IRU�� 
$EGXOODK�LEQ�4DUW�UHODWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG��7KH�ILUVW�DFW�WKDW�WKH�VODYH�ZLOO�EH�DFFRXQWDEOH�IRU�RQ�WKH�'D\�RI�-XGJHPHQW�ZLOO�EH�SUD\HU��,I�LW�LV�JRRG��WKHQ�WKH UHVW�RI�KLV�DFWV�ZLOO�EH�JRRG��$QG�LI�LW�LV�HYLO��WKHQ�WKH�UHVW�RI�KLV�DFWV�ZLOO�EH�HYLO����5HODWHG�E\�DW�7DEDUDQL���,W�LV�WKH�ODVW�WKLQJ�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH� SHDFH�� UHFRPPHQGHG� WR� KLV� QDWLRQ� EHIRUH� KH� GLHG�� VD\LQJ�� �3UD\HU�� SUD\HU� DQG�ZKDW�\RXU ULJKW�KDQG�SRVVHVVHV��� ,W�ZLOO�EH� WKH� ODVW� WKLQJ� WDNHQ�DZD\�IURP�WKH�UHOLJLRQ��:KHQ� LW�SHULVKHV��,VODP�ZLOO�SHULVK��7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���,I�,VODP�ZHUH�VWULSSHG�DZD\��SLHFH� E\� SLHFH�� SHRSOH�ZRXOG� KROG� WLJKW� WR� WKH� QH[W� RQH��7KH� ILUVW� WKLQJ� WDNHQ�ZRXOG� EH� UXOLQJ� DQG�JRYHUQDQFH�� DQG� WKH� ODVW� WKLQJ� ZRXOG� EH� SUD\HU��� �5HODWHG� E\� ,EQ� +LEEDQ� IURP� WKH� KDGLWK� RI� $EX�8PDPDK��� ,Q�PDQ\� YHUVHV� RI� WKH�4XU
DQ��$OODK� IROORZV� XS� SUD\HU�ZLWK� WKH� UHPHPEUDQFH� RI�$OODK���/R��:RUVKLS�SUHVHUYHV��RQH��IURP�OHZGQHVV�DQG�LQLTXLW\��EXW�YHULO\��UHPHPEUDQFH�RI�$OODK�LV�PRUH�LPSRUWDQW��� �DO�
$QNDEXW�������+H� LV�VXFFHVVIXO�ZKR�JURZV�DQG�UHPHPEHUV�WKH�QDPH�RI�KLV�/RUG��VR�SUD\��DO�$
OD����������6R�VHUYH�0H�DQG�HVWDEOLVK�ZRUVKLS�IRU�0\�UHPHPEUDQFH���7DKD������6RPHWLPHV�+H�PHQWLRQV� SUD\HU� DORQJ� ZLWK� ]DNDK�� �(VWDEOLVK� SUD\HU� DQG� SD\� ]DNDK�� �DO�%DTDUDK� ������ $QG� DW�WLPHV��ZLWK�SDWLHQFH���6HHN�KHOS�LQ�SDWLHQFH�DQG�SUD\HU���DO�%DTDUDK������DQG�ZLWK�KDMM���6R�SUD\�XQWR�\RXU�/RUG�DQG�VDFULILFH���DO�.DXWKDU������6D\��/R��P\�ZRUVKLS�DQG�P\�VDFULILFH�DQG�P\�OLYLQJ�DQG�P\�G\LQJ�DUH�IRU�$OODK��/RUG�RI�WKH�:RUOGV��+H�KDV�QR�SDUWQHU��7KLV�DP�,�FRPPDQGHG��DQG�,�DP�WKH�ILUVW�RI�WKRVH�ZKR�VXUUHQGHU��XQWR�+LP����DO�$Q
DP�����������$W�RWKHU�WLPHV��$OODK�EHJLQV�WKH�DFWV�RI�SLHW\�ZLWK�SUD\HUV�DQG�HQGV�ZLWK�WKHP��DV�LQ�WKH�YHUVHV�DERXW�WKH�PD
DULM��DVFHQVLRQ�WR�KHDYHQ����6XFFHVVIXO�LQGHHG�DUH�WKH�EHOLHYHUV�ZKR�DUH�KXPEOH�LQ�WKHLU�SUD\HUV���DQG�WKH�YHUVHV���$QG�ZKR�SD\�KHHG�WR�WKHLU�SUD\HUV��7KHVH�DUH�WKH�KHLUV�ZKR�ZLOO�LQKHULW�3DUDGLVH��7KHUH�ZLOO�WKH\�DELGH���DO�0X
PLQXQ����������7KH�LPSRUWDQFH�RI�VDODK�LV�VR�JUHDW�WKDW�RQH�LV�RUGHUHG�WR�REVHUYH�LW�ZKLOH�WUDYHOOLQJ�RU�QRW��ZKLOH�RQH�LV� VDIH� RU� LQ� IHDU�� �%H� JXDUGLDQV� RI� \RXU� SUD\HUV�� DQG� RI� WKH� PLG�PRVW� SUD\HU�� DQG� VWDQG� XS� ZLWK�GHYRWLRQ� WR�$OODK��$QG� LI�\RX�JR� LQ� IHDU�� WKHQ� �SUD\�� VWDQGLQJ�RU�RQ�KRUVHEDFN��:KHQ�\RX�DUH�VDIH��UHPHPEHU�$OODK��DV�+H�KDV�WDXJKW�\RX�WKDW�ZKLFK��KHUHWRIRUH��\RX�NQHZ�QRW���DO�%DTDUDK����������)LTK�������$OODK�H[SODLQV�KRZ�WR�SUD\�GXULQJ�IHDU��VDIHW\�RU�ZDUWLPH�$QG�ZKHQ� \RX� DUH� DPRQJ� WKHP� DQG� DUUDQJH� WKHLU� SUD\HUV� IRU� WKHP�� OHW� RQO\� D�SDUW\�RI� WKHP�VWDQG�ZLWK� \RX� �WR� ZRUVKLS�� DQG� OHW� WKHP� WDNH� WKHLU� DUPV�� 7KHQ�� ZKHQ� WKH\� KDYH� SHUIRUPHG� WKHLU�SURVWUDWLRQV�� OHW� WKHP�IDOO� WR� WKH� UHDU�DQG�OHW�DQRWKHU�SDUW\�FRPH�WR�SUD\�ZLWK�\RX��DQG�OHW� WKHP�WDNH�WKHLU�SUHFDXWLRQV�DQG�DUPV��7KH\�ZKR�GLVEHOLHYH�ORQJ�IRU�\RX�WR�QHJOHFW�\RXU�DUPV�DQG�\RXU�EDJJDJH��WKDW�WKH\�PD\�DWWDFN��,W�LV�QR�VLQ�IRU�\RX�WR�OD\�DVLGH�\RXU�DUPV��LI�UDLQ�LPSHGHV�\RX�RU�LI�\RX�DUH�VLFN��%XW� WDNH�\RXU SUHFDXWLRQV��/R��$OODK�SUHSDUHV� IRU� WKH�GLVEHOLHYHUV� VKDPHIXO�SXQLVKPHQW��:KHQ�\RX�KDYH� SHUIRUPHG� \RXU� SUD\HU�� UHPHPEHU�$OODK�� VWDQGLQJ�� VLWWLQJ� DQG� UHFOLQLQJ��$QG�ZKHQ� \RX�DUH� LQ�VDIHW\�� REVHUYH�\RXU�SUD\HU�SURSHUO\��3UD\HU�DW� IL[HG�KRXUV�KDV�EHHQ�HQMRLQHG�RQ� WKH�EHOLHYHUV�� �DQ�1LVD
����������)LTK�������$OODK�DOVR�VWURQJO\�ZDUQV�WKRVH�ZKR�WDPSHU�ZLWK�WKHLU�SUD\HUV�RU�DUH�KHHGOHVV6D\V�$OODK� LQ� WKH�4XU
DQ�� �1RZ� WKHUH�KDV� VXFFHHGHG� WKHP�D� ODWHU� JHQHUDWLRQ�ZKR�KDYH� UXLQHG� WKHLU�SUD\HUV� DQG� KDYH� IROORZHG� OXVWV�� %XW� WKH\� ZLOO� PHHW� GHFHSWLRQ�� �0DU\DP� ����� �$K�� ZRH� XQWR�ZRUVKLSSHUV�ZKR�DUH�KHHGOHVV�RI�WKHLU�SUD\HUV���DO�0D
XQ������)LTK������D��3UD\HU�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�DFWV�LQ�,VODP3UD\HU�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�DFWV�LQ�,VODP��DQG�WKXV�LW�UHTXLUHV�D�VSHFLDO�JXLGDQFH,EUDKLP�DVNHG�KLV�/RUG� WR�JLYH�KLP�GHVFHQGDQWV�ZKR�DELGHG�E\� WKHLU�SUD\HUV���0\�/RUG��&DXVH�PH�DQG��VRPH��RI�P\�RIIVSULQJ�WR�UHPDLQ�FRQVWDQW� LQ�SUD\HU��$QG�2�RXU�/RUG��$FFHSW�P\�VXSSOLFDWLRQ���,EUDKLP�����)LTK������E��2QH�:KR�,JQRUHV +LV�3UD\HUV1RW�SUD\LQJ�DQG�GHQ\LQJ�LWV�REOLJDWLRQ�LV�VHHQ�DV�GLVEHOLHI�DQG�SODFHV�WKH�SHUVRQ�RXWVLGH�WKH�UHOLJLRQ�RI�,VODP��$OO�VFKRODUV�DJUHH�RQ�WKLV�SLRQW��7KH\�EDVH�WKHLU�RSLQLRQ�RQ�VHYHUDO�KDGLWK��VRPH�RI�ZKLFK�DUH�



LVODPPHVVDJH�FRP ��

-DELU� UHSRUWV� WKDW� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� VDLG�� �%HWZHHQ� D� SHUVRQ� DQG� GLVEHOLHI� LV�GLVFDUGLQJ�SUD\HU����5HODWHG�E\�$KPDG��0XVOLP��$EX�'DZXG��DW�7LUPL]KL�DQG�,EQ�0DMDK��%XUDLGDK� UHSRUWHG� WKDW� WKH� 3URSKHW�� XSRQ�ZKRP� EH� SHDFH�� VDLG�� �7KH� SDFW� EHWZHHQ� XV� DQG� WKHP� LV�SUD\HU��:KRHYHU�DEDQGRQV�LW�LV�D�GLVEHOLHYHU����5HODWHG�E\�$KPDG��$EX�'DZXG��DW�7LUPL]KL��DQ1DVD
L�DQG�,EQ�0DMDK��
$EGXOODK�LEQ�
$PU�LEQ�DO�
$DV�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��RQH�GD\�PHQWLRQHG�WKH�SUD\HU� DQG� VDLG�� �:KRHYHU� JXDUGV� DQG� REVHUYHV� KLV� SUD\HU� WKH\�ZLOO� EH� D� OLJKW� DQG� D� SURRI� DQG� D�VDYLRU�IRU�KLP�RQ�WKH�'D\�RI�5HVXUUHFWLRQ��:KRHYHU�GRHV�QRW�JXDUG�DQG�REYVHUYH�WKHP��WKH\�ZLOO�QRW�EH�D�OLJKW�RU�D�SURRI�RU�D�VDYLRU�IRU�KLP��2Q�WKH�'D\�RI�5HVXUUHFWLRQ��KH�ZLOO�EH�ZLWK�4DUXQ��)LU
DXQ��+DPDQ� DQG� 8ED\\� LEQ� .KDOI��� �5HODWHG� E\� $KPDG�� DW�7DEDUDQL� DQG� ,EQ� +LEEDQ�� ,WV� FKDLQ� LV�H[FHOOHQW��7KDW� RQH� ZKR� GRHV� QRW� SUD\� ZLOO� EH� ZLWK� WKH� OHDGHUV� RI� WKH� XQEHOLHYHUV� LQ� WKH� +HUHDIWHU�PDNHV� LW�HYLGHQW�WKDW�VXFK�D�SHUVRQ�LV�DQ�XQEHOLHYHU��6D\V�,EQ�DO�4D\\LP���7KH�RQH ZKR�GRHV�QRW�SUD\�PD\�EH�SUHRFFXSLHG�ZLWK�KLV�ZHDOWK��NLQJGRP��SRVLWLRQ�RU�EXVLQHVV��,I�RQH�LV�NHSW�DZD\�IURP�KLV�SUD\HUV�E\�KLV�ZHDOWK��KH�ZLOO�EH�ZLWK�4DUXQ��2QH�ZKRVH�NLQJGRP�NHHSV�KLP�DZD\�IURP�WKH�SUD\HUV�ZLOO�EH�ZLWK�+DPDQ��DQG�RQH�ZKRVH�EXVLQHVV�NHHSV�KLP�DZD\�IURP�WKH�SUD\HUV�ZLOO�EH�ZLWK�8ED\\�LEQ�.KDOI��6D\V� 
$EGXOODK�LEQ�6KDTLT�DO�
$THHO\���7KH�FRPSDQLRQV�RI�0XKDPPDG��SHDFH�EH�XSRQ�KLP��GLG�QRW�FRQVLGHU�WKH�DEDQGRQPHQW�RI�DQ\�DFW��ZLWK�WKH�H[FHSWLRQ�RI�SUD\HU��DV�EHLQJ�GLVEHOLHI����5HODWHG�E\�DW�7LUPL]KL�DQG�DO�+DNLP��ZKR�VDLG�LW�PHW�DO�%XNDKUL
V�DQG�0XVOLP
V�FRQGLWLRQV��6D\V�0XKDPPDG� LEQ�1DVU�DO�0LUZD]L���,�KHDUG�,VKDT�VD\�� 
,W� LV�DXWKHQWLF� �WKDW�� WKH�3URSKHW� �VDLG�RU�UXOHG��� 2QH� ZKR� GRHV� QRW� SUD\� LV� DQ� XQEHOLHYHU��� ,W� LV� IURP� WKH� 3URSKHW� KLPVHOI� WKDW� RQH� ZKR�LQWHQWLRQDOO\�GRHV�QRW�SUD\�XQWLO�WKH�WLPH�IRU�WKH�SUD\HU�LV�RYHU�LV�DQ�XQEHOLHYHU��6D\V�,EQ�+D]P���,W�KDV�FRPH�IURP�
8PDU��
$EGXUDKPDQ�LEQ�
$XI��0X
D]K�LEQ�-DEDO��$EX�+XUDLUDK�DQG�RWKHU�FRPSDQLRQV�WKDW�DQ\RQH�ZKR�VNLSV�RQH�REOLJDWRU\�SUD\HU�XQWLO�LWV�WLPH�KDV�ILQLVKHG�EHFRPHV�DQ�DSRVWDWH��:H� ILQG� QR� GLIIHUHQFH� RI� RSLQLRQ� DPRQJ� WKHP� RQ� WKLV� SRLQW��� 7KLV�ZDV�PHQWLRQHG� E\� DO�0XQ]KLUL� LQ�DW�7DUJKHHE�ZD�DW7DUKHHE��7KHQ�KH�FRPPHQWV���$�JURXS�RI�FRPSDQLRQV�DQG�WKRVH�ZKR�FDPH�DIWHU� WKHP�EHOLHYHG� WKDW�DQ� LQWHQWLRQDO�GHFLVLRQ� WR� VNLS�RQH�SUD\HU�XQWLO� LWV� WLPH� LV�FRPSOHWHO\�ILQLVKHG�PDNHV�RQH�DQ�XQEHOLHYHU��7KH�SHRSOH�RI�WKLV�RSLQLRQ�LQFXGH�
8PDU�LEQ�DO�.KDWWDE��
$EGXOODK�LEQ�0DV
XG�� 
$EGXOODK�LEQ� 
$EEDV��0X
D]K�LEQ�-DEDO��-DELU�LEQ� 
$EGXOODK�DQG�$EX DG�'DUGD
��$PRQJ�WKH� QRQ�FRPSDQLRQV� ZKR� VKDUHG� WKLV� YLHZ�ZHUH� ,EQ�+DQEDO�� ,VKDT� LEQ�5DKZDLK�� 
$EGXOODK� LEQ� DO�0XEDUDN��DQ�1DNKD
L��DO�+DNLP�LEQ�
8WDLEDK��$EX�$\\XE�DV�6DNKWL\DQL��$EX�'DZXG�DW�7D\DOLVL��$EX�%DNU�LEQ�$EX�6KDLEDK��=XKDLU�LEQ�+DUE��DQG�RWKHUV�6RPH�KDGLWK�PDNH�LW�FOHDU�WKDW�VXFK�D�SHUVRQ�VKRXOG�EH�NLOOHG��)RU�H[DPSOH�,EQ�
$EEDV�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���7KH�WLHV�RI�,VODP�DQG�WKH�SULQFLSOHV�RI� WKH� UHOLJLRQ� DUH� WKUHH�� DQG� ZKRHYHU� OHDYHV� RQH� RI� WKHP� EHFRPHV� DQ� XQEHOLHYHU�� DQG� KLV� EORRG�EHFRPHV� ODZIXO�� WHVWLI\LQJ� WKDW� WKHUH� LV� QR�JRG� H[FHSW�$OODK�� WKH�REOLJDWRU\�SUD\HUV�� DQG� WKH� IDVW� RI�5DPDGDQ��� �5HODWHG� E\�$EX�<D
OD�ZLWK� D�KDVVDQ� FKDLQ���$QRWKHU�QDUUDWLRQ� VWDWHV�� �,I� DQ\RQH� OHDYHV�RQH� RI� WKHP�� E\� $OODK� KH� EHFRPHV� DQ� XQEHOLHYHU� DQG� QR� YROXQWDU\� GHHGV� RU� UHFRPSHQVH� ZLOO� EH�DFFHSWHG� IURP�KLP��DQG�KLV�EORRG�DQG�ZHDOWK�EHFRPH� ODZIXO���7KLV� LV�D�FOHDU� LQGLFDWLRQ� WKDW�VXFK�D�SHUVRQ�LV�WR�EH�NLOOHG�,EQ�
8PDU�UHODWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���,�KDYH�EHHQ�RUGHUHG�WR�NLOO�WKH�SHRSOH�XQWLO�WKH\�WHVWLI\�WKDW�WKHUH�LV�QR�JRG�H[FHSW�$OODK��DQG�WKDW�0XKDPPDG�LV�WKH�0HVVHQJHU�RI�$OODK�� DQG� WKH\� HVWDEOLVK� SUD\HU� DQG� SD\� WKH� ]DNDK�� ,I� WKH\� GR� WKDW�� WKHLU� EORRG� DQG� ZHDOWK� DUH�SURWHFWHG� IURP�PH�VDYH�E\� WKH� ULJKWV�RI� ,VODP��7KHLU� UHFNRQLQJ�ZLOO�EH�ZLWK�$OODK��� �5HODWHG�E\�DO�%XNKDUL�DQG�0XVOLP��8PP�6DODPDK� UHODWHG� WKDW� WKH�3URSKHW�� XSRQ�ZKRP�EH� SHDFH�� VDLG�� �7KHUH�ZLOO� EH� UXOHUV�RYHU�\RX�ZKR�ZLOO�GR�JRRG�DQG�HYLO�WKLQJV��:KRHYHU�KDWHV�WKHVH��ODWWHU��DFWV�ZLOO�EH�LQQRFHQW�RI�WKHP��:KRHYHU�GHQLHV�WKHP�ZLOO�EH�VDIH��EXW��QRW��RQH�ZKR�DFFHSWV�DQG�IROORZV�WKHP���7KH\�DVNHG���6KRXOG�ZH�NLOO�WKHP"��+H�VDLG���1RW�LI�WKH\�SUD\����5HODWHG�E\�0XVOLP���7KHUHIRUH��KH�PDGH�LW�XQODZIXO�WR�NLOO�HYHQ�DQ�XQMXVW�UXOHU�ZKR�REVHUYHV KLV�SUD\HUV�$EX� 6D
HHG� UHSRUWHG� WKDW� 
$OL��ZKLOH� KH�ZDV� LQ�<HPHQ�� VHQW� WKH�3URSKHW� VRPH�JROG��ZKLFK� KH� WKHQ�GLYLGHG�DPRQJ�IRXU�SHRSOH��$�PDQ�VDLG���2�0HVVHQJHU�RI�$OODK��EHZDUH�RI�$OODK���7KH�3URSKHW�VDLG��
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�:RH�WR�\RX��2I�DOO�WKH�SHRSOH�RI�WKH�HDUWK��DP�,�QRW�WKH�PRVW�GXWLIXO�LQ�EHLQJ�DZDUH�RI�$OODK"��.KDOLG�LEQ�DO�:DOLG�VDLG���2�0HVVHQJHU�RI�$OODK��VKDOO�,�NLOO�KLP"��+H�VDLG���3HUKDSV�KH�LV�RQH�RI�WKRVH�ZKR�SUD\���.KDOLG�VDLG���+RZ�PDQ\�SHRSOH�VD\�ZLWK�WKHLU�WRQJXHV�ZKDW�LV�QRW�LQ�WKHLU�KHDUWV"��7KH�3URSKHW�VDLG�� �,� KDYH� QRW� EHHQ� RUGHUHG� WR� ORRN� LQWR� WKH� KHDUWV� RI� SHRSOH�� QRU� WR� ULS� RSHQ� WKHLU� EHOOLHV����$EULGJHG� IURP� DO�%XNKDUL� DQG�0XVOLP��� ,Q� WKLV� KDGLWK� DOVR�� SUD\HU� LV� JLYHQ� DV� WKH� UHDVRQ� IRU� QRW�NLOOLQJ� D� SHUVRQ�� ,W� LV� XQGHUVWRRG�� WKHUHIRUH�� WKDW� QRW� SUD\LQJ� ZRXOG� KDYH� UHVXOWHG� LQ� WKH� SHUVRQ
V�NLOOLQJ�(YHQ�WKRXJK�WKH�SUHFHGLQJ�KDGLWK�FOHDUO\�UXOH�WKDW�RQH�ZKR�GLVFDUGV�VDODK�EHFRPHV�DQ�XQEHOLHYHU�DQG�VKRXOG�EH�NLOOHG��PDQ\�HDUO\�DQG�ODWHU�VFKRODUV��H[FOXGLQJ�$EX�+DQLIDK��0DOLN�DQG�DVK�6KDIL��EHOLHYH�WKDW� VXFK� SHRSOH� EHFRPH� HYLOGRHUV�ZKR�PXVW� UHSHQW�� ,I� VXFK� D� SHUVRQ� GRHV� QRW� UHSHQW�� KH� LV� WR� EH�NLOOHG��WKDW�EHLQJ�WKH�SUHVFULEHG�SXQLVKPHQW��DFFRUGLQJ�WR�0DOLN��DVK�6KDL
L�DQG�RWKHUV��$EX�+DQLIDK�PDLQWDLQV�WKDW�VXFK�D�SHUVRQ�LV�QRW�WR�EH�NLOOHG��EXW�PXVW�EH�JLYHQ�D�PLQRU�SXQLVKPHQW�DQG�FRQILQHG�XQWLO� KH� SUD\V�� 7KH\� VD\� WKH� KDGLWK� WKDW� FDOOV� VXFK� SHRSOH� XQEHOLHYHUV� UHIHU� WR� WKRVH�ZKR� GHQ\� WKH�SUD\HUV��DQG�VR�RQ��7KH\�VD\�WKDW�DQ\�RWKHU�LQWHUSUHWDWLRQ�LV�FRQWUDGLFWHG�E\�RWKHU�WH[WV��)RU�H[DPSOH��$OODK�VD\V���/R��$OODK�GRHV�QRW�SDUGRQ�RQH�ZKR�JLYHV�+LP�SDUWQHUV��+H�SDUGRQV�DOO�VDYH�ZKRP�+H�ZLOOV�� �DQ�1LVD
� ������ 7KHUH� LV� DOVR� D� KDGLWK� UHODWHG� E\�$EX�+XUDLUDK� DQG� UHFRUGHG� E\�$KPDG� DQG�0XVOLP�LQ�ZKLFK� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���(YHU\�SURSKHW�KDV�D�VSHFLDO�VXSSOLFDWLRQ�WKDW�LV�DQVZHUHG��(YHU\�SURSKHW�KDVWHQHG�WR�PDNH�KLV�VXSSOLFDWLRQ��EXW�,�FRQFHDOHG�PLQH�DQG�ZLOO�XVH�LW�IRU�P\�QDWLRQ�RQ�WKH�'D\�RI�5HVXUUHFWLRQ��,W�ZLOO�EH�JUDQWHG��$OODK�ZLOOLQJ��WR�ZKRHYHU�GLHV�ZLWKRXW�DVVRFLDWLQJ� DQ\� SDUWQHUV�ZLWK�$OODK���$O�%XNKDUL� DOVR� UHFRUGHG� WKDW�$EX�+XUDLUDK� UHSRUWHG� WKDW� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���7KH�SHUVRQ�ZKR�ZLOO�EH�WKH�KDSSLHVW�GXH�WR�P\�LQWHUFHVVLRQ�LV�WKH�RQH�ZKR�VD\V��
7KHUH�LV�QR�JRG�EXW�$OODK
�VLQFHUHO\�IURP�KLV�KHDUW��6D\V�DVK�6KDXNDQL� �7KH�WUXWK�RI�WKH�PDWWHU�LV�WKDW�KH�EHFRPHV�DQ�XQEHOLHYHU�ZKR�LV�WR�EH�NLOOHG�IRU�KLV�XQEHOLHI��7KH�KDGLWK�DXWKHQWLFDWHV� WKDW�,VODPLF�ODZ�FDOOV�RQH�ZKR�GRHV�QRW�SUD\�DQ�XQEHOLHYHU��,W�KDV�DOVR�SXW�WKH�SHUIRUPDQFH�DV�WKH�EDUULHU�EHWZHHQ�D�EHOLHYHU�DQG�DQ�XQEHOLHYHU��$EDQGRQLQJ�SUD\HU�PHDQV�KH�PD\�EH�FDOOHG�DQ�XQEHOLHYHU��:H�QHHG�QRW�FRQFHUQ�RXUVHOYHV�ZLWK�DUJXPHQWV�SUHVHQWHG�E\�WKRVH�RI�WKH�RSSRVLQJ�RSLQLRQ��:H�FDQ�VD\�WR�WKHP��,W�LV�QRW�LPSRVVLEOH�WKDW�VRPH�W\SHV�RI�XQEHOLHYHUV�PD\�REWDLQ�IRUJLYHQHVV�RU�PD\�KDYH�D�ULJKW�WR�LQWHUFHVVLRQ��VXFK�DV�WKH�XQEHOLHI�RI�WKRVH�ZKR�SUD\�WR���RXU��TLEODK��1HYHUWKHOHVV��WKH�IDFW�UHPDLQV�WKDW�WKH\�FRPPLW�VRPH�VLQV�ZKLFK�WKH�,VODPLF�ODZ�YLHZV�DV�XQEHOLHI��7R�WXUQ�WR�WKH�RWKHU�QDUURZ�LQWHUSUHWDWLRQV�LV�MXVW�UHGXQGDQW��)LTK ������:KR�0XVW�3UD\3UD\HU�LV�REOLJDWRU\�XSRQ�HYHU\�VDQH��DGXOW�0XVOLP��
$LVKDK�UHODWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���7KH�SHQ� LV� UDLVHG�IRU� WKUHH� �PHDQLQJ�� WKHUH� LV�QR�REOLJDWLRQ�XSRQ�WKUHH���RQH�ZKR�LV�VOHHSLQJ�XQWLO�KH�ZDNHQV��WKH�FKLOG�XQWLO�KH�EHFRPHV�DQ�DGXOW��DQG�RQH�ZKR�LV�LQVDQH�XQWLO�KH�EHFRPHV�VDQH��$V�WR�WKH�DXWKHQWLFLW\�RI�WKLV�UHSRUW��LW�LV�UHFRUGHG�E\�$KPDG��$EX�'DZXG��DW�7LUPL]KL��DQ�1DVD
L��,EQ�0DMDK��DQG�DO�+DNLP��ZKR�JUDGHV� LW� VDKLK�DFFRUGLQJ� WR� WKH�FULWHULRQ�RI DO�%XNKDUL�DQG�0XVOLP��$W�7LUPL]KL�FODVVLILHV�LW�DV�KDVVDQ�$OWKRXJK�LW�LV�QRW�REOLJDWRU\�IRU�D�FKLOG�WR�SUD\��LW�LV�D�PXVW�WKDW�KLV�JXDUGLDQ�RUGHU�KLP�WR�GR�VR�ZKHQ�KH�LV�VHYHQ��DQG�KH�VKRXOG�EHDW�KLP�LI�KH�GRHV�QRW�SUD\�DIWHU�KH�UHDFKHV�WKH�DJH�RI�WHQ��$�PLQRU�VKRXOG�SUDFWLFH�SUD\LQJ�XQWLO�KH�UHDFKHV�SXEHUW\��
$PU�LEQ�6KX
DLE�UHODWHG�IURP�KLV�IDWKHU�RQ�WKH�DXWKRULW\�RI�KLV� JUDQGIDWKHU� WKDW� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� �2UGHU� \RXU� FKLOGUHQ� WR� SUD\�ZKHQ� WKH\�UHDFK�WKH�DJH�RI�VHYHQ��%HDW�WKHP��LI�WKH\�GRQ
W�SUD\��ZKHQ�WKH\�UHDFK�WKH�DJH�RI�WHQ��$QG�KDYH�WKHP�VOHHS�VHSDUDWHO\��7KH�KDGLWK� LV� UHODWHG�E\�$KPDG��$EX�'DZXG��DQG�DO�+DNLP��7KH� ODWWHU�JUDGHV� LW� VDKLK�DFFRUGLQJ� WR�0XVOLP
V�FULWHULD�)LTK�������7KH�1XPEHU�RI�2EOLJDWRU\�3UD\HUV7KH�QXPEHU�RI�SUD\HUV�SUHVFULEHG�E\�$OODK�LV�ILYH��,EQ�0DK\UDL]�QDUUDWHG�WKDW�DO�0DNKGDML��IURP�WKH�WULEH� RI� .DQDQDK�� KHDUG� $EX� 0XKDPPDG��D� PDQ� LQ� DVK�6KDPV��VD\LQJ�� �7KH� ZLWU� SUD\HU� LV�REOLJDWRU\���+H� VDLG� KH�ZHQW� WR� 
8EDGDK� LEQ� DV�6DPLW� DQG� LQIRUPHG�KLP�RI� WKLV�� 
8EDGDK� FRUUHFWHG�KLP��VD\LQJ���$EX�0XKDPPDG�LV�PLVWDNHQ��,�KHDUG�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VD\�
$OODK�KDV�ODLG�ILYH�SUD\HUV�XSRQ�+LV�VODYHV��:KRHYHU�IXOILOOV�WKHP�DQG�GRHV�QRW�PLVV�DQ\�RI�WKHP�ZLOO�



LVODPPHVVDJH�FRP ��

KDYH�D�SDFW�ZLWK�$OODK� WKDW�+H�ZLOO� OHW�KLP�HQWHU�3DUDGLVH��:KRHYHU�GRHV�QRW�FRPH�ZLWK� WKHP�ZLOO�KDYH�QR�SDFW�ZLWK�$OODK��,I�+H�ZLVKHV��+H�PD\�SXQLVK�KLP��DQG�LI�+H�ZLVKHV��+H�PD\�IRUJLYH�KLP����5HODWHG� E\�$KPDG��$EX�'DZXG�� DQ�1DVD
L� DQG� ,EQ�0DMDK��� ,Q� RQH� YHUVLRQ� LW� VWDWHV�� �2U� RQH�ZKR�FRPHV�ZLWK�D�GHILFLHQF\�LQ�WKHP�RU�ZKR�GHJUDGHV�WKHLU�GXWLHV���7DOKDK�LEQ�
8EDLGXOODK�QDUUDWHG�WKDW�D�EHGRXLQ� ZLWK� XQNHPSW� KDLU� FDPH� WR� WKH� 0HVVHQJHU� RI� $OODK�� XSRQ� ZKRP� EH� SHDFH�� DQG� VDLG�� �2�0HVVHQJHU� RI�$OODK�� LQIRUP�PH� RI�ZKDW�$OODK� KDV�PDGH� REOLJDWRU\� RQ�PH� DV� UHJDUGV� SUD\LQJ���+H�VDLG�� �)LYH� SUD\HUV�� XQOHVV� \RX� GR� RWKHUV� YROXQWDULO\��� +H� DVNHG� WKH� 3URSKHW� WR� LQIRUP� KLP� DERXW�IDVWLQJ�� DQG� KH� VDLG�� �7KH� IDVW� RI� 5DPDGDQ�� XQOHVV� \RX� GR� RWKHUV� YROXQWDULO\��� 7KHQ� KH� DVNHG� KLP�DERXW�FKDULW\���DQG�WKH�0HVVHQJHU�RI�$OODK�LQIRUPHG�KLP�RI�WKH�,VODPLF�OHJLVODWLRQV��7KH�EHGRXLQ�WKHQ�VDLG�� �%\� WKH� 2QH� ZKR� KDV� KRQRUHG� \RX�� ,� VKDOO� QRW� YROXQWDULO\� DGG� DQ\WKLQJ� WR� LW�� QRU� VKDOO� ,� EH�GHILFLHQW� LQ�ZKDW�$OODK�KDV�RUGHUHG�PH�WR�GR���7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH�� WKHQ�VDLG���+H�ZLOO�HQWHU�3DUDGLVH�LI�KH�LV�WUXWKIXO��WR�ZKDW�KH�VDLG�����5HODWHG�E\�DO�%XNKDUL�DQG�0XVOLP��)LTK�������7KH�7LPHV�RI�WKH�3UD\HUV(DFK�SUD\HU�KDV� LWV�RZQ�SDUWLFXODU� WLPH�DW�ZKLFK� LW�PXVW�EH�SHUIRUPHG��6D\V�$OODK���3UD\HU�DW�IL[HG�KRXUV�KDV�EHHQ�HQMRLQHG�XSRQ�WKH�EHOLHYHUV���DQ�1LVD
������7KH�4XU
DQ�LWVHOI�SRLQWV�WR�WKHVH�GLIIHUHQW�WLPHV$OODK�VD\V���3UD\�DW�WKH�WZR�HQGV�RI�WKH�GD\�DQG�LQ�VRPH�ZDWFKHV�RI�WKH�QLJKW��/R��*RRG�GHHGV�DQQXO�HYLO�GHHGV��7KLV�LV�D�UHPLQGHU�IRU�WKH�PLQGIXO���+XG�������6XUDK�DO�,VUD
�VWDWHV���(VWDEOLVK�SUD\HU�DW�WKH�VHWWLQJ�RI�WKH�VXQ�XQWLO�WKH�GDUN�RI�WKH�QLJKW��DQG��WKH�UHFLWDO��RI�WKH�4XU
DQ�DW�GDZQ��/R��7KH�UHFLWDO�RI�WKH�4XU
DQ�DW�GDZQ�LV�HYHU�ZLWQHVVHG���DO�,VUD
������DQG��&HOHEUDWH�WKH�SUDLVHV�RI�\RXU�/RUG�EHIRUH�WKH�ULVLQJ�RI�WKH�VXQ�DQG�EHIRUH�LWV�VHWWLQJ��*ORULI\�+LP�VRPH�KRXUV�RI�WKH�QLJKW�DQG�DW�WKH�WZR�HQGV�RI�WKH�GD\��WKDW�\RX�PD\�ILQG�DFFHSWDQFH���7DKD�������7KLV�YHUVH�VSHFLILFDOO\�UHIHUV�WR�WKH�GDZQ�SUD\HU�DQG�WKH� DIWHUQRRQ� SUD\HU�� DV� LW� LV� UHFRUGHG� LQ� WKH� WZR�6DKLKV�� -DULU� LEQ� 
$EGXOODK� DO�%DMDOL� UHSRUWHG��:H�ZHUH� VLWWLQJ�ZLWK� WKH�0HVVHQJHU�RI�$OODK�DQG�ZH� ORRNHG�DW� WKH�PRRQ�RQ�D�FOHDU�QLJKW��7KH�3URSKHW�VDLG��
<RX�ZLOO�VHH�\RXU�/RUG�DV�\RX�VHH�WKLV�PRRQ��DQG�\RX�ZLOO�QRW�EH�KDUPHG�E\�VHHLQJ�+LP��6R��LI�\RX�FDQ��GR�QRW�OHW�\RXUVHOYHV�EH�RYHUSRZHUHG�LQ�WKH�FDVH�RI�SUD\HU�EHIRUH�WKH�ULVLQJ�RI�WKH�VXQ�DQG�LWV�VHWWLQJ�
�DQG�KH�UHFLWHG�WKH�DERYH�YHUVH��7KRVH�DUH�WKH�WLPHV�RI�WKH�SUD\HUV�WKDW�WKH�4XU
DQ�PHQWLRQV��)URP�WKH�VXQQDK��ZH�KDYH�WKH�IROORZLQJ�
$EGXOODK�LEQ�
$PU�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���7KH�WLPH�RI�WKH�QRRQ�SUD\HU�LV�ZKHQ�WKH�VXQ�SDVVHV�WKH�PHULGLDQ�DQG�D�PDQ
V�VKDGRZ�LV�WKH�VDPH�OHQJWK�DV�KLV�KHLJKW��,W�ODVWV�XQWLO�WKH�WLPH�RI�WKH�DIWHUQRRQ�SUD\HU��7KH�WLPH�RI�WKH�DIWHUQRRQ�SUD\HU�LV�XQWLO�WKH�\HOORZLQJ�RI�WKH�VXQ��GXULQJ�LWV�VHWWLQJ���7KH�WLPH�RI�WKH�HYHQLQJ�SUD\HU�LV�DV�ORQJ�DV�WZLOLJKW��7KH�WLPH�RI�WKH�QLJKW�SUD\HU�LV�WR�WKH�PLGGOH�RI�D�QLJKW�RI�PHGLXP�GXUDWLRQ��$QG�WKH�WLPH�RI�WKH�PRUQLQJ�SUD\HU�LV�IURP�WKH�DSSHDUDQFH RI�WKH�GDZQ�XQWLO�WKH�WLPH�RI�VXQULVH��:KHQ�WKH�VXQ�ULVHV��DEVWDLQ�IURP�SUD\LQJ��DV�LW�ULVHV�EHWZHHQ�WKH�KRUQV�RI�6DWDQ����5HODWHG�E\�0XVOLP���-DULU� LEQ� 
$EGXOODK�QDUUDWHG� WKDW� WKH�DQJHO�*DEULHO�FDPH� WR� WKH�0HVVHQJHU�RI�$OODK�DQG�VDLG�WR�KLP���6WDQG� DQG� SUD\��� DQG� WKH\� SUD\HG� WKH� QRRQ� SUD\HU�ZKHQ� WKH� VXQ� KDG� SDVVHG� LWV�PHULGLDQ��+H� WKHQ�FDPH�WR�KLP�IRU�WKH�DIWHUQRRQ�SUD\HU�DQG�VDLG��6WDQG�DQG�SUD\���DQG�WKH\�SUD\HG�WKH�DIWHUQRRQ�SUD\HU�ZKLOH�WKH�OHQJWK�RI�D�VKDGRZ�RI�VRPHWKLQJ�ZDV�VLPLODU�WR�WKH�OHQJWK�RI WKH�REMHFW��7KHQ�KH�FDPH�D�W�VXQVHW� DQG� VDLG�� �6WDQG� DQG� SUD\��� DQG� WKH\� SUD\HG� WKH� VXQVHW� SUD\HU� ZKHQ� WKH� VXQ� KDG� MXVW�GLVDSSHDUHG��7KHQ�KH�FDPH�DW�QLJKW�DQG�VDLG���6WDQG�DQG�SUD\��DQG�WKH\�SUD\HG�WKH�QLJKW�SUD\HU�ZKHQ�WKH�WZLOLJKW�KDG�GLVDSSHDUHG��+H�FDPHDJDLQ�ZKHQ�GDZQ�EURNH��DQG�WKH\�SUD\HG�WKH�PRUQLQJ�SUD\HU���7KHQ�*DEULHO�FDPH�RQ�WKH�QH[W�GD\�DW�QRRQ�DQG�VDLG��WR�WKH�0HVVHQJHU�RI�$OODK����6WDQG�DQG�SUD\���DQG�WKH\�SUD\HG�WKH�QRRQ�SUD\HU�ZKHQ�WKH�OHQJWK�RI�WKH�VKDGRZ�RI�VRPHWKLQJ�ZDV�FORVH�WR�WKH�OHQJWK�RI�WKH�REMHFW��7KHQ�KH�FDPH�IRU�WKH�DIWHUQRRQ�SUD\HU�DQG�VDLG���6WDQG�DQG�SUD\���DQG�WKH\�SUD\HG�ZKHQ�WKH�VKDGRZ�RI�VRPHWKLQJ�ZDV�WZLFH�DV�ORQJ�DV�WKH�OHQJWK�RI�WKH�REMHFW��7KHQ�KH�FDPH�DW�WKH�VDPH�WLPH��DV� WKH� SUHYLRXV� GD\�� IRU� WKH� VXQVHW� SUD\HU��ZLWKRXW� DQ\� FKDQJH��7KHQ�KH� FDPH� IRU� WKH�QLJKW�SUD\HU�DIWHU�KDOI�RI�WKH�QLJKW�KDG�SDVVHG���RU���KH�VDLG���RQH�WKLUG�RI�WKH�QLJKW����7KHQ�KH�FDPH�ZKHQ�WKH�VN\�ZDV�YHU\�\HOORZ�DQG�VDLG���6WDQG�DQG�SUD\���DQG�WKH\�SUD\HG�WKH�PRUQLQJ�SUD\HU��7KHQ�*DEULHO�VDLG���%HWZHHQ�WKHVH�WLPHV�DUH�WKH�WLPHV�IRU�WKH�SUD\HUV��$V� WR� WKH�DXWKHQWLFLW\�RI� WKH� UHSRUW�� LW� LV� UHFRUGHG�E\�$KPDG��DQ�1DVD
L�DQG�DW�7LUPL]KL��$O�%XNKDUL�REVHUYHV���,W�LV�WKH�PRVW�DXWKHQWLF�UHSRUW�FRQFHUQLQJ�WKH�SUD\HU�WLPHV��
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)LTK�������7KH�7LPH�IRU�WKH�1RRQ�3UD\HU��=KXKU�7KH�SUHYLRXV� WZR�KDGLWK�PDNH�LW�FOHDU� WKDW� WKH�QRRQ�SUD\HU�EHJLQV�ZKHQ�WKH�VXQ�SDVVHV� LWV�PHULGLDQ�DQG�LW�FRQWLQXHV�XQWLO�DQ�REMHFW
V�VKDGRZ�LV�DSSUR[LPDWHO\�WKH�VDPH�OHQJWK�DV�WKH�REMHFW�LWVHOI��,I�LW�LV�H[WUHPHO\�KRW��LW�LV�SUHIHUUHG�WR�GHOD\�WKH�QRRQ�SUD\HU�XQWLO�LW�LV�FRROHU��7KLV�LV�GRQH�LQ�RUGHU�WR�UHWDLQ�WKH�KXPLOLW\�DQG�DZH�RI� WKH�SUD\HU��,I� WKLV� LV�QRW� WKH�FDVH�� LW�VKRXOG�EH�SUD\HG�HDUO\�LQ�LWV�WLPH��7KLV�RSLQLRQ�LV�EDVHG�RQ�WKH�IROORZLQJ�KDGLWK��5HSRUWHG�$QDV���,I�LW�ZDV�H[WUHPHO\�FROG��WKH�3URSKHW��XSRQ�ZKRP� EH� SHDFH�� ZRXOG� SUD\� HDUO\�� ,I� LW� ZDV� H[WUHPHO\� KRW�� KH� ZRXOG� ZDLW� IRU� LW� WR� FRRO� GRZQ����5HODWHG�E\�DO�%XNKDUL���$EX�=KDUU� UHODWHV�� �:H�ZHUH�ZLWK� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��RQ�D�MRXUQH\��:KHQ�WKH�FDOOHU�WR�SUD\HU�ZDQWHG�WR�JLYH�WKH�D]KDQ��WKH�3URSKHW�VDLG�
/HW�LW�FRRO�GRZQ�
�7KLV�KDSSHQHG� WZR� RU� WKUHH� WLPHV�� XQWLO� ZH� VDZ� WKH� VKDGRZV� RI� WKH� KLOOV�� 7KHQ� WKH� 3URSKHW� VDLG�� 
7KH�H[WUHPH� KHDW� LV� IURP� WKH� IUDJUDQFH� RI� +HOO�� ,I� WKH� KHDW� EHFRPHV� H[WUHPH�� GHOD\� WKH� SUD\HU� XQWLO� LW�EHFRPHV� FRRO��� �5HODWHG� E\� DO�%XNKDUL� DQG� 0XVOLP��� +RZHYHU�� WKLV� GHOD\� GRHV� KDYH� D� OLPLW��$FFRUGLQJ� WR� ,EQ� +DMU
V� )DWK� DO�%DUL�� �7KH� VFKRODUV� GLIIHU� RYHU� KRZ� ORQJ� RQH� PD\� ZDLW� WR� OHW� WKH�WHPSHUDWXUH� FRRO�� 6RPH� VD\�� 
8QWLO� WKH� VKDGRZ�RI� DQ� REMHFW� EHFRPHV� DQ�DUP
V� OHQJWK�
� RU� 
8QWLO� WKH�VKDGRZ�EHFRPHV�RQH�IRXUWK�RI�RQH
V�KHLJKW�
�2WKHUV�VD\�RQH�WKLUG�RU�RQH�KDOI��DQG�VR�RQ��,WV�UXOLQJ�LV�DFFRUGLQJ�WR�LWV�EDVLF�SULQFLSOH��DQG�LW�FKDQJHV�ZLWK�GLIIHUHQW�FLUFXPVWDQFHV��SURYLGHG�WKDW�WKH�SUD\HU�LV�QRW�GHOD\HG�XQWLO WKH�HQG�RI�LWV�WLPH��)LTK�������7KH�7LPH�IRU�WKH�$IWHUQRRQ�3UD\HU��
$VU�7KLV�SUD\HU�EHJLQV�LQ�WKH�DIWHUQRRQ�ZKHQ�WKH�VKDGRZ�RI�DQ�REMHFW�LV�RI�WKH�VDPH�OHQJWK�DV�WKH�REMHFW�LWVHOI��DQG�FRQWLQXHV�XQWLO�WKH�VXQ�VHWV��$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG�� �:KRHYHU� FDWFKHV� RQH� UDN
DK� RI� WKH� DIWHUQRRQ� SUD\HU� EHIRUH� WKH� VXQ� VHWV� DQG� WKHQ� SUD\V� WKH�UHPDLQGHU�RI�WKH�SUD\HU�DIWHU�WKH�VXQ�KDV�VHW�KDV�QRW�PLVVHG�WKH�DIWHUQRRQ�SUD\HU��7KH�EHVW�DQG�PRVW�SUHIHUUHG�WLPH�WR�SUD\�WKH�DIWHUQRRQ�SUD\HU�HQGV�ZKHQ�WKH�VXQ�EHFRPHV�\HOORZLVK�RQ�WKH�KRUL]RQ��7KLV�LV�LPSOLHG�E\�WKH�SUHFHGLQJ�KDGLWK�RI�-DELU�DQG�
$EGXOODK�LEQ�
8PDU��7R�GHOD\�WKH�SUD\HU�XQWLO�WKH�VXQ�EHFRPHV�\HOORZLVK��DOWKRXJK�LW�LV�SHUPLVVLDEOH��LV�JUHDWO\�GLVOLNHG��XQOHVV�WKHUH�LV�VRPH� QHHG� WR� GR� VR�� $QDV� UHSRUWHG� WKDW� KH� KHDUG� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� VD\�� �7KH�IROORZLQJ�LV�WKH�SUD\HU�RI�WKH�K\SRFULWH��KH�ZDLWV�XQWLO�WKH�VXQ�LV�EHWZHHQ�WKH�KRUQV�RI�6DWDQ��WKHQ�KH�JHWV�XS�DQG�SUD\V�IRXU�TXLFN�UDN
DK��DQG�KH�GRHV�QRW�UHPHPEHU�$OODK�WKHUHLQ�VDYH�D�OLWWOH�ELW����5HODWHG�E\��WKH�JURXS���H[FHSW�IRU�DO�%XNKDUL�DQG�,EQ�0DMDK��6D\V�DQ�1DZDZL�LQ�KLV�FRPPHQWDU\�RQ�6DKLK�0XVOLP���2XU�FRPSDQLRQV��WKH�6KDIL\\DK��KROG�WKDW�WKH�DIWHUQRRQ�SUD\HU�WLPH�FDQ�EH�GLYLGHG�LQWR�ILYH�FDWHJRULHV��WKH�PRVW�YLUWXRXV�WLPH��WKH�SUHIHUUHG�WLPH��WKH�DOORZDEOH�WLPH�LQ�ZKLFK�WKHUH�LV�QR�GLVOLNHG�DVSHFW��WKH�DOORZDEOH�WLPH�WKDW�FRQWDLQV�VRPH�DVSHFW�RI�GLVOLNH�� DQG� WKH� WLPH� WKDW� LV� GXH� WR� VRPH� H[FXVH� RU� QHFHVVLW\�� 7KH� PRVW� YLUWXRXV� WLPH� LV� DW� WKH�EHJLQQLQJ� RI� WKH SHUPLVVLEOH� WLPH��7KH� SUHIHUUHG� WLPH� LV� XQWLO� WKH� VKDGRZ�RI� DQ�REMHFW� LV� WZLFH� WKH�OHQJWK�RI�WKH�REMHFW�LWVHOI��7KH�SHUPLVVLEOH�WLPH�ZLWKRXW�DQ\�DVSHFW�RI�GLVOLNH�LV�IURP�WKH�WLPH�WKH�VXQ�EHFRPHV� \HOORZLVK�� 7KH� SHUPLVVLEOH� WLPH� ZLWK� VRPH� DVSHFW� RI� GLVOLNH LV� IURP� WKH� WLPH� WKH� VXQ�EHFRPHV�\HOORZLVK�XQWLO�WKH�VHWWLQJ�RI�WKH�VXQ��7KH�WLPH�RI�H[FXVH�RU�QHFHVVLW\�EHJLQV��LQ�IDFW��DW�WKH�WLPH�RI�WKH�QRRQ�SUD\HU�IRU�RQH�ZKR�LV�WR�FRPELQH�WKH�QRRQ�DQG�DIWHUQRRQ�SUD\HUV��GXH�WR�WUDYHOOLQJ�RU�UDLQ��,I�WKH�DIWHUQRRQ�SUD\HU�LV�PDGH�GXULQJ�DQ\�RI�WKRVH�WLPHV��LW�KDV�EHHQ�IXOILOOHG�SURSHUO\��,I�DOO�RI�WKRVH�WLPHV�SDVV�DQG�WKH�VXQ�KDV�VHW��WKHQ�RQH�PXVW�PDNH�XS�WKH�SUD\HU��2Q�D�FORXG\�GD\��LW�VKRXOG�EH�SUD\HG�HDUOLHU�LQ�LWV�WLPH��%XUDLGDK�DO�$VODPL�UHSRUWHG���:H�ZHUH�ZLWK�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��GXULQJ�D�EDWWOH�DQG�KH�VDLG���+DVWHQ� LQ�SUD\LQJ�RQ�D�FORXG\� GD\�� IRU� RQH� ZKR�PLVVHV� WKH� DIWHUQRRQ� SUD\HU� KDV� GHVWUR\HG� DOO� RI� KLV� ZRUNV��� �5HODWHG� E\�$KPDG�DQG�,EQ�0DMDK��2I� WKH� VXEMHFDW�� ,EQ�DO�4D\\LP�VD\V�� �/HDYLQJ� WKH�SUD\HU� LV�RI� WZR� W\SHV�� OHDYLQJ� LW� FRPSOHWHO\�DQG�QHYHU� SUD\LQJ� LW� �ZKLFK� GHVWUR\V� DOO� RI� RQH
V� GHHGV��� DQG� OHDYLQJ� LW� GXULQJ� D� SDUWLFXODU� GD\�� ZKLFK�GHVWUR\V�DOO�RI�WKH�GHHGV�RI�WKDW�GD\��)LTK�������7KH�$IWHUQRRQ�3UD\HU�LV�WKH��0LG�PRVW��3UD\HU6D\V�$OODK� LQ� WKH�4XU
DQ�� �2EVHUYH� DQG�JXDUG� WKH�SUD\HUV� DQG� WKH�PLG�PRVW�SUD\HU�� DQG� VWDQG�ZLWK�WRWDO�VXEPLVVLRQ�WR�$OODK��$XWKHQWLF�KDGLWK�KDYH�PDGH�LW�FOHDU�WKDW�WKH�DIWHUQRRQ�SUD\HUV�LV�WKH��PLG�PRVW��SUD\HU�
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$OL� UHSRUWHG� WKDW� WKH�3URSKHW�� XSRQ�ZKRP�EH� SHDFH�� VDLG�RQ� WKH�GD\�RI� DO�$K]DE� �WKH�EDWWOH�RI� WKH�FODQV����0D\�$OODK�ILOO�WKHLU�JUDYHV�DQG�KRXVHV�ZLWK�ILUH��DV�WKH\�NHSW�XV�SUHRFFXSLHG�IURP�WKH��PLG�PRVW�� SUD\HU� XQWLO� WKH� VXQ� KDG� VHW��� �5HODWHG� E\� DO�%XNKDUL� DQG�0XVOLP��0XVOLP��$EX�'DZXG� DQG�$KPDG�KDYH��WKH�DIWHUQRRQ�SUD\HU��LQVHUWHG�DIWHU��WKH�PLG�PRVW��SUD\HU���([SODLQLQJ�WKH�FRQWH[W�RI� WKLV�KDGLWK��,EQ�0DV
XG�VDLG���7KH�LGRO�ZRUVKLSSHUV�NHSW� WKH�3URSKHW�IURP�WKH�DIWHUQRRQ�SUD\HU�XQWLO� WKH� VXQ�KDG�EHFRPH�UHGGLVK�DQG�\HOORZLVK��7KH�0HVVHQJHU�RI�$OODK�VDLG���7KH\� NHSW� XV� SUHRFFXSLHG� IURP� WKH� �PLG�PRVW�� SUD\HU�� WKH� DIWHUQRRQ� SUD\HU��PD\� $OODK� ILOO� WKHLU�EHOOLHV�DQG�JUDYHV�ZLWK�ILUH��
��5HODWHG�E\�$KPDG��0XVOLP��DQG�,EQ�0DMDK��)LTK������D��7KH�7LPH�IRU�WKH�6XQVHW�3UD\HU��0DJKULE�7KH�WLPH�IRU�WKH VXQVHW�SUD\HU�EHJLQV�ZLWK�WKH�GLVDSSHDUDQFH�RI�WKH�VXQ�DQG�ODVWV�XQWLO�WKH�UHG�WZLOLJKW�HQGV�� 
$EGXOODK� LEQ� 
$PU� UHSRUWHG� WKDW� WKH� 3URSKHW�� XSRQ�ZKRP� EH� SHDFH�� VDLG�� �7KH� WLPH� IRU� WKH�VXQVHW�SUD\HU� LV�ZKHQ� WKH�VXQ�KDV�GLVDSSHDUHG�DQG� WKH� WZLOLJKW�KDV�QRW�JRQH����5HODWHG�E\�0XVOLP���$EX�0XVD�UHODWHG�WKDW�D�PDQ�DVNHG�WKH�3URSKHW�DERXW�WKH�SUD\HU�WLPHV��DQG�KH�PHQWLRQHG�WKH�KDGLWK�ZKLFK�VWDWHV�WKDW�KH�RUGHUHG�WKH�VXQVHW�SUD\HU�ZKHQ�WKH�VXQ�KDG�VHW�DQG��RQ�WKH�QH[W�GD\��KH�SUD\HG�LW�ZKHQ�WKH�UHG�WZLOLJKW�ZDV�HQGLQJ�DQG�KH�VDLG���7KH�WLPH��IRU�WKH�VXQVHW�SUD\HU��LV�EHWZHHQ�WKHVH�WZR�WLPHV��$Q�1DZDZL�VD\V� LQ�KLV�FRPPHQWDU\�RQ�6DKLK�0XVOLP���,W� LV� WKH�RSLQLRQ�RI� WKH� UHVHDUFK�VFKRODUV�RI�RXU�FRPSDQLRQV��WKH�6KDI
L\\DK��WKDW�����LW�LV�DOORZHG�WR�GHOD\�LW�DV�ORQJ�DV LW�LV�WZLOLJKW��,W�LV�DOORZHG�WR�EHJLQ�WKH�SUD\HU�DW�DQ\�WLPH�GXULQJ�WKDW�SHULRG��7KHUH�LV�QR�VLQ�LQ�GHOD\LQJ�LW�IURP�LWV�HDUOLHVW�WLPH���&RQFHUQLQJ�WKH�HDUOLHU�TXRWHG�KDGLWK�LQ�ZKLFK�*DEULHO�OHG�WKH�SUD\HUV�DQG�SUD\HG�WKH�VXQVHW�SUD\HU�DW�WKH�VDPH�WLPH�RQ�ERWK�GD\V��LW�RQO\�VKRZV�WKDW�LW�LV�JUHDWO\�SUHIHUUHG�WR�SHUIRUP�WKH�VXQVHW�SUD\HU�DV�HDUO\�DV�SRVVLEOH��7KLV�SRLQW�LV�PDGH�FOHDU�E\�VRPH�RWKHU�KDGLWK�$V�6D
LE� LEQ�<D]LG�UHODWHG�WKDW� WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���0\�QDWLRQ�ZLOO�DOZD\V� EH� DORQJ� WKH� QDWXUDO� SDWK� DV� ORQJ� DV� WKH\� SUD\� WKH� VXQVHW� SUD\HU� EHIRUH� WKH� VWDUV� DSSHDU����5HODWHG�E\�$KPDG�DQG�DW�7DEDUDQL��,Q�$KPDG
V�0XVQDG� LW� LV� UHODWHG� IURP�$EX�$\\XE�DO�$QVDUL� WKDW� WKH�3URSKHW� VDLG�� �3UD\� WKH� VXQVHW�SUD\HU�ZKHQ�WKH�IDVWLQJ�SHUVRQ�EUHDNV�KLV�IDVW�DQG�ZKHQ�WKH�VWDUV�DUH�DERXW�WR�DSSHDU��,Q� 6DKLK�0XVOLP� LW� LV� UHODWHG� IURP� 5DID
� LEQ� .KDGHHM� WKDW� �:H� SUD\HG� WKH� VXQVHW� SUD\HU� ZLWK� WKH�0HVVHQJHU�RI�$OODK��DQG�RQH�RI�XV�ZRXOG�OHDYH��DIWHUZDUGV��DQG�ZRXOG�VWLOO�EH�DEOH�WR�VHH�ZKHUH�KH�VKRW�KLV�DUURZ���EHFDXVH�WKHUH�ZDV�VWLOO�VR�PXFK�OLJKW�OHIW�LQ�WKH�VN\���,Q�6DKLK�0XVOLP�LW�LV�UHFRUGHG�IURP�6DODPDK�LEQ�DO�$NX
�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��ZRXOG�SUD\�WKH�VXQVHW�SUD\HU�ZKHQ�WKH�VXQ�KDG�VHW�DQG�GLVDSSHDUHG���EHKLQG�WKH�KRUL]RQ��)LTK�������7KH�7LPH�RI�WKH�1LJKW�3UD\HU��
,VKD�7KLV�SUD\HU�EHJLQV�ZKHQ� WKH� UHG� WZLOLJKW�GLVDSSHDUV�DQG�FRQWLQXHV�XS� WR�KDOI�RI� WKH�QLJKW��5HSRUWHG�
$LVKDK���7KH\�XVHG� WR�SUD\�WKH�QLJKW�SUD\HU�EHWZHHQ�WKH�GLVDSSHDUDQFH�RI� WKH�WZLOLJKW�DQG�WKH�ILQDO�WKLUG�RI�WKH�QLJKW
V�EHJLQQLQJ����5HODWHG�E\�DO�%XNKDUL���$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���,I�LW�ZHUH�QRW�WR�EH�D�KDUGVKLS�XSRQ�P\�QDWLRQ��,�ZRXOG�RUGHU�WKHP�WR� GHOD\� WKH� QLJKW� SUD\HU� XQWLO� D� WKLUG� RU� D� KDOI� RI� WKH� QLJKW� KDG� SDVVHG��� �5HODWHG� E\�$KPDG�� ,EQ�0DMDK� DQG� DW�7LUPL]KL�� ZKR� VDLG� LW� LV� VDKLK��� 5HSRUWHG� $EX� 6D
HHG�� �2QFH�� ZH� ZDLWHG� IRU� WKH�0HVVHQJHU�RI�$OODK�WR�OHDG�WKH�QLJKW�SUD\HU�XQWLO�KDOI�WKH�QLJKW�KDG�SDVVHG��DW�ZKLFK�WLPH�KH�FDPH�DQG�SUD\HG�ZLWK�XV��+H�VDLG�� 
6WD\�LQ�\RXU�SODFHV�RI�VLWWLQJ�ZKLOH�WKH�SHRSOH�KDYH�JRQH�WR�WKHLU�SODFHV�RI�O\LQJ�GRZQ��IRU�VOHHS���IRU�\RX�DUH�LQ�SUD\HU�DV�ORQJ�DV�\RX�DUH�ZDLWLQJ�IRU�WKH�SUD\HU��,I�LW�ZHUH�QRW�IRU�WKH�ZHDNQHVV�RI� WKH�ZHDN�� WKH�LOOQHVV�RI� WKH�LOO�DQG�WKH�QHHG�RI�WKRVH�ZKR�KDYH�QHHGV��,�ZRXOG�KDYH�GHOD\HG�WKH�WLPH�RI�WKLV�SUD\HU�WR�D�KDOI�RI�WKH�QLJKW��$V�WR�WKH�DXWKHQWLFLW\�RI�WKLV�UHSRUW��LW�LV�UHFRUGHG�E\�$KPDG��$EX�'DZXG��,EQ�0DMDK��DQ�1DVD
L�DQG�,EQ�.KX]DLPDK�� ,WV�FKDLQ� LV�VDKLK���7KH�KDGLWK�GHVFULEHV WKH�EHVW� WLPH� WR�SUD\��$V�IRU� WKH�DOORZDEOH�WLPH�DQG�WKH�WLPH�GXH�WR�QHHG��LW�ODVWV�XQWLO�GDZQ��$EX�4DWDGDK�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���7KHUH�LV�QR�QHJOLJHQFH�LQ�VOHHSLQJ��EXW�WKH�QHJOLJHQFH�OLHV�LQ�QRW�SUD\LQJ�D�SUD\HU�XQWLO�WKH�WLPH�RI�WKH�QH[W�SUD\HU�KDV�FRPH����5HODWHG�E\�0XVOLP���7KLV�KDGLWK�VKRZV�WKDW�WKH�WLPH� RI� HYHU\� SUD\HU� FRQWLQXHV� XQWLO� WKH� EHJLQQLQJ� RI� WKH� WLPH� IRU� WKH� QH[W� SUD\HU�� H[FHSW� IRU� WKH�PRUQLQJ�SUD\HU��DV�DOO�VFKRODUV�DJUHH�WKDW�LWV�WLPH�ODVWV�RQO\ XQWLO�VXQULVH�)LTK�������'HOD\�LV�3UHIHUUHG�LQ�WKH�,VKD�3UD\HU
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,W�LV�PRVW�YLUWXRXV�WR�GHOD\�WKH�QLJKW�SUD\HU�XQWLO�WKH�HQG�RI�WKH�SUHIHUUHG�WLPH�IRU�LW��ZKLFK�LV�KDOI�WKH�QLJKW��5HSRUWHG� 
$LVKDK���2QH�QLJKW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��SUD\HG�WKH�QLJKW�SUD\HU�DIWHU�PRVW�RI�WKH�QLJKW�KDG�JRQH�DQG�PRVW�RI�WKH�SHRSOH�LQ�WKH�PRVTXH�KDG�IDOOHQ�DOHHS��7KHQ�KH�FDPH�RXW��SUD\HG��DQG�VDLG���7KLV�ZRXOG�EH�WKH�SURSHU�WLPH�LI�LW�ZHUH�QRW�D�KDUGVKLS�RQ�P\�QDWLRQ��
��5HODWHG�E\�0XVOLP�DQG�DQ�1DVD
L���7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��GLG�QRW�GR�WKLV�RQ�D�UHJXODU�EDVLV��DV�KH�KHDUG�WKDW�LW�ZRXOG�EH�D�KDUGVKLS�RQ�KLV�QDWLRQ��+H�ZRXOG�WDNH�LQWR�FRQVLGHUDWLRQ�WKH�VLWXDWLRQ�RI�WKRVH�LQ�WKH�PRVTXH��6RPHWLPHV�KH�ZRXOG�KDVWHQ�LQ�SHUIRUPLQJ�WKH�SUD\HU�DQG�DW�RWKHU�WLPHV�KH�ZRXOG�GHOD\�LW��6DLG�-DELU���7KH�0HVVHQJHU�RI�$OODK�ZRXOG�SUD\�WKH�QRRQ�SUD\HU�GXULQJ�WKH�KRWWHVW�WLPH�RI�QRRQ��WKH�DIWHUQRRQ�SUD\HU�ZKHQ�WKH�VXQ�ZDV�FOHDU��WKH�VXQVHW�SUD\HU�ZKHQ�WKH�VXQ�KDG�JRQH�GRZQ��DQG�WKH�QLJKW� SUD\HU� KH� ZRXOG� VRPHWLPHV� GHOD\� DQG� VRPHWLPHV� KDVWHQ� LI� KH� IRXQG� SHRSOH� JDWKHUHG� �LQ� WKH�PRVTXH���,I�KH�QRWLFHG�WKDW�WKH\�ZHUH�OLQJHULQJ��KH�ZRXOG�GHOD\�LW��+H�ZRXOG�SUD\�WKH�PRUQLQJ�SUD\HU�ZKLOH�LW�ZDV�VWLOO�GDUN����5HODWHG�E\�DO�%XNKDUL�DQG�0XVOLP��)LTK�������6OHHSLQJ�%HIRUH�WKH�1LJKW�3UD\HU�,V�)RUELGGHQ2QH� VKRXOG� QRW� VOHHS� EHIRUH� WKH� QLJKW� SUD\HU�� QRU� KDYH� GLVFXVVLRQV� DIWHU� LW�� $EX� %DU]D� DO�$VODPL�UHODWHG� WKDW� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� ORYHG� WR� GHOD\� WKH� QLJKW� SUD\HU� �ZKLFK� ZDV� FDOOHG�GDUNQHVV�� DO�
DWPDK�� DQG�KH�KDWHG� VOHHSLQJ�EHIRUH� LW� DQG� WDONLQJ�RU�GLVFXVVLRQV�DIWHU� LW��� �5HODWHG�E\��WKH�JURXS����,Q�DQRWKHU�VD\LQJ�E\�,EQ�0DV
XG��LW�LV�UHSRUWHG���7KH�0HVVHQJHU�RI�$OODK�RUGHUHG�XV�QRW�WR�WDON�DIWHU�WKH�QLJKW�SUD\HU����5HODWHG�E\�,EQ�0DMDK��7KH�UHDVRQV�EHKLQG�WKLV�DUH��VOHHS�PD\�PDNH�D SHUVRQ�PLVV�WKH�QLJKW�SUD\HU�LQ�LWV�EHVW�WLPH��RU�LW�PD\�FDXVH�KLP�WR�PLVV�WKH�FRQJUHJDWLRQDO�SUD\HU��DQG�WDONLQJ�DQG�VRFLDOL]LQJ�DIWHUZDUGV�ZRXOG�FDXVH�RQH�WR�PLVDSSURSULDWH�D�WLPH�IURP�ZKLFK�KH�FRXOG�JUHDWO\�EHQHILW��,I�RQH�ZDQWV�WR�VOHHS�DQG�KDV�VRPHRQH�WR�ZDNH�KLP�XS��RU�KH�LV�GLVFXVVLQJ�D�EHQHILFLDO�PDWWHU��WKHQ�LW�LV�QRW�GLVOLNHG��6DLG�,EQ� 
8PDU���7KH�3URSKHW�ZRXOG�GLVFXVV�ZLWK�$EX�%DNU�VRPH�RI�WKH�DIIDLUV�RI�WKH�0XVOLPV�GXULQJ�WKH�QLJKW��DQG�,�ZDV�ZLWK�KLP����5HODWHG�E\�$KPDG�DQG�DW�7LUPL]KL��ZKR�VDLG�LW�LV�KDVVDQ���5HSRUWHG�,EQ�
$EEDV���,�VOHSW�LQ�WKH�KRPH�RI�0DLPXQDK�RQH�QLJKW�ZKHQ�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��ZDV�WKHUH��,�ZDWFKHG�WR�VHH�KRZ�WKH�3URSKHW�SUD\HG�GXULQJ�WKH�QLJKW��+H�WDONHG�ZLWK�KLV�ZLIH�IRU�D�ZKLOH�DQG�WKHQ�VOHSW����5HODWHG�E\�0XVOLP��)LTK������D��7KH�7LPH�RI�WKH�0RUQLQJ�3UD\HU��)DMU�7KH�WLPH�RI�WKH�PRUQLQJ�SUD\HU�EHJLQV�ZLWK�WKH�WUXH�GDZQ�DQG�ODVWV�XQWLO�VXQULVH��,W�LV�SUHIHUUHG�WR�SUD\�LW�HDUO\�LQ�LWV�SHUPLVVLEOH�WLPH��$EX�0DV
XG�DO�$QVDUL�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK�SUD\HG�WKH�PRUQLQJ�SUD\HU�LQ�WKH�GDUNQHVV��RI�WKH�GDZQ���$QRWKHU�WLPH��KH�SUD\HG�LW�ZKHQ�WKH�GDZQ�ZDV�VKLQLQJ��RU�JORZLQJ���7KHQ�DIWHU�WKDW��KH�DOZD\V�SUD\HG�LQ�WKH�GDUNQHVV��RI�WKH�GDZQ��XQWLO�KH�GLHG����5HODWHG�E\�$EX�'DZXG�DQG� DO�%DLKDTL�� ,WV� FKDLQ� LV� VDKLK���6DLG� 
$LVKDK�� �%HOLHYLQJ�ZRPHQ�ZRXOG�SUD\� WKH�PRUQLQJ�SUD\HU�ZLWK�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��EHLQJ�HQYHORSHG�LQ�WKHLU�FORWKLQJ��7KH\�ZRXOG�UHWXUQ� WR� WKHLU� KRPHV� DIWHU� WKH�SUD\HU� DQG�QR�RQH� FRXOG� UHFRJQL]H� WKHP�GXH� WR� WKH�GDUNQHVV� �RI� WKH�GDZQ�����5HODWHG�E\��WKH�JURXS���5DID
� LEQ� .KDGHHM� UHODWHG� D� KDGLWK� LQ� ZKLFK� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� VDLG�� �0DNH� WKH�PRUQLQJ�SUD\HU�DW�GD\EUHDN��DV�\RXU� UHZDUG�ZLOO�EH�JUHDWHU��� ,Q�DQRWKHU�YHUVLRQ� LW� VWDWHV���0DNH� WKH�PRUQLQJ�SUD\HU� DW� WKH� VKLQLQJ� �WLPH�RI� WKH�GDZQ��� DV�\RXU� UHZDUG�ZLOO�EH�JUHDWHU��� �5HODWHG�E\��WKH�ILYH���$W�7LUPL]KL�DQG�,EQ�+LEEDQ�JUDGH�LW�DV�VDKLK���,W�UHIHUV�WR�WKH�WLPH�WKDW�RQH�ILQLVKHV�WKH�SUD\HU��QRW�WKH�WLPH�ZKHQ�RQH�EHJLQV�LW��7KDW�LV��RQH�VKRXOG�PDNH�WKH�UHFLWDO�ORQJ�VR�WKDW�RQH�LV�LQ�SUD\HU�XQWLO�WKH�GDZQ�EHFRPHV��VKLQ\���7KLV�LV�ZKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��XVHG�WR�GR��IRU�KH�ZRXOG�UHFLWH�EHWZHHQ����DQG�����YHUVHV��,W�DOVR�PHDQV�WR�PDNH�VXUH�WKDW�WKH�GDZQ�KDV�FRPH�)LTK�������3HUIRUPLQJ�2QH�5DN
DK�'XULQJ�WKH�7LPH�RI 3UD\HU:KRHYHU�FDWFKHV�D�UDN
DK�RI�SUD\HU�EHIRUH�LWV�WLPH�KDV�H[SLUHG�KDV�FDXJKW�WKH�HQWLUH�SUD\HU�LQ�LWV�WLPH��$EX�+XUDLUDK�UHSRUWHG�WKDW� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���:KRHYHU�FDWFKHV�RQH�UDN
DK�RI�WKH� SUD\HU� KDV� FDXJKW� WKH� SUD\HU��� �5HODWHG� E\ �WKH� JURXS���� 7KLV� UHIHUV� WR� DQ\� RI� WKH� SUD\HUV�� $O�%XNKDUL�KDV�UHFRUGHG���:KRHYHU�RI�\RX�FDWFKHV�RQH�SURVWUDWLRQ�RI�WKH�DIWHUQRRQ�SUD\HU�EHIRUH�WKH�VXQ�KDV�VHW�VKRXOG�FRPSOHWH�KLV�SUD\HU��,I�RQH�RI�\RX�FDWFKHV�RQH�SURVWUDWLRQ�RI�WKH�PRUQLQJ�SUD\HU�EHIRUHWKH�VXQ�KDV�ULVHQ��KH�VKRXOG�FRPSOHWH�KLV�SUD\HU���+HUH�WKH�PHDQLQJ�RI�SURVWUDWLRQ�LV�UDN
DK��7KH�FOHDU�PHDQLQJ�RI� WKH�KDGLWK�LV� WKDW�RQH�ZKR�FDWFKHV�RQH�UDN
DK�RI� WKH�PRUQLQJ�RU�DIWHUQRRQ�SUD\HU�VKRXOG�FRPSOHWH�WKH�SUD\HU�HYHQ�LI�WKH�VXQ�LV�VHWWLQJ�RU�ULVLQJ��DOVR�WKRVH�DUH�WLPHV�LQ�ZKLFK�LW�LV�QRW�OLNHG�WR�
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SUD\��,I�RQH�UDN
DK�LV�SHUIRUPHG��WKHQ�WKH�SUD\HU�LV�WR�EH�FRPSOHWHG�DQG�WKH�REOLJDWLRQ�RI�SUD\HU�ZLOO�KDYH�EHHQ�IXOILOOHG��DOWKRXJK�LW�LV�QRW�DOORZHG�WR�LQWHQWLRQDOO\�GHOD\�WKRVH�SUD\HUV�XQWLO�VXFK�WLPHV�)LTK������D��6OHHSLQJ�7KURXJK�RU�)RUJHWWLQJ�WKH�3UD\HU:KRHYHU�VOHHSV�WKURXJK�RU�KDV�IRUJRWWHQ�WR�SUD\�D�FHUWDLQ�SUD\HU�VKRXOG�SUD\�LW�ZKHQ�KH�ZDNHV�XS�RU�UHPHPEHUV� WKH�SUD\HU��$EX�4DWDGDK� UHODWHG� WKDW�VOHHSLQJ� WKURXJK� WKH�SUD\HU� WLPH�ZDV�PHQWLRQHG� WRWKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��DQG�KH�VDLG���7KHUH�LV�QR�QHJOLJHQFH�LQ�VOHHS��EXW�QHJOLJHQFH�RFFXUV�ZKLOH�RQH� LV�DZDNH�� ,I�RQH�RI�\RX�IRUJHWV�D�SUD\HU�RU�VOHHSV�WKURXJK�LWV� WLPH�� WKHQ�KH�VKRXOG�SUD\�LW�ZKHQ�KH�UHPHPEHUV�LW��$V�WR�WKH�DXWKHQWLFLW\�RI�WKH�UHSRUW��LW�LV�UHFRUGHG�E\�DQ�1DVD
L�DQG�DW�7LUPL]KL��ZKR�VDLG�LW�LV�VDKLK�$QDV� UHODWHG� WKDW� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH�� VDLG�� �:KRHYHU� IRUJHWV�D�SUD\HU�VKRXOG�SUD\� LW�ZKHQ�KH�UHPHPEHUV�LW��DQG�WKHUH�LV�QR�H[SLDWLRQ�IRU�LW�VDYH�WKDW����5HODWHG�E\�DO�%XNKDUL�DQG�0XVOLP���5HSRUWHG� 
,PUDQ�LEQ�+XVDLQ���:H�ZHQW�ZLWK�WKH�0HVVHQJHU�RI�$OODK�GXULQJ�WKH�QLJKW��:KHQ�WKH�ODVW�SRUWLRQ�RI�WKH�QLJKW�FDPH��ZH�EHFDPH�WLUHG�DQG�IHOO�DVOHHS��:H�GLG�QRW�ZDNH�XQWLO�ZH�IHOW�WKH�KHDW�RI�WKH�VXQ��6RPH�RI�XV�WULHG�KXUULHGO\ WR�SXULI\�RXUVHOYHV��7KH�3URSKHW�RUGHUHG�XV�WR�EH�FDOP��7KHQ�ZH�URGH�RQ�XQWLO�WKH�VXQ�KDG�ULVHQ�DQG�ZH�PDGH�DEOXWLRQ��+H�RUGHUHG�%LODO�WR�PDNH�WKH�FDOO�WR�SUD\HU��DQG�WKHQ�SUD\HG�WZR�UDN
DK�EHIRUH�WKH��REOLJDWRU\��PRUQLQJ�SUD\HU��7KHQ�ZH�VWRRG�DQG�SUD\HG� :H�VDLG��
2�0HVVHQJHU�RI�$OODK��VKRXOG�ZH�QRW�UHSHDW�LW�WRPRUURZ�LQ�LWV�SURSHU�WLPH"
�+H�VDLG��
:RXOG�\RXU�/RUG�WKH�0RVW�+LJK�IRUELG�\RX�IURP�LQWHUHVW�DQG�DFFHSW�LW�IURP�\RX"�
��5HODWHG�E\�$KPHG�DQG�RWKHUV��)LTK�������7KH�7LPHV�LQ�:KLFK�WKH�3UD\HUV�DUH�3URKLELWHG,W�LV�IRUELGGHQ�WR�SUD\�DIWHU�WKH�PRUQLQJ�SUD\HU�XQWLO�WKH�VXQULVH�DQG�IURP�WKH�VXQULVH�XQWLO�WKH�VXQ�KDV�FRPSOHWHO\�ULVHQ�WR�WKH�OHQJWK�RI�D�VSHDU�DERYH�WKH�KRUL]RQ��DQG�ZKHQ�WKH�VXQ�LV�DW�LWV�PHULGLDQ�XQWLO�LWPRYHV�VLJKWO\�WR�WKH�ZHVW��DQG�DIWHU�WKH�DIWHUQRRQ�SUD\HU�XQWLO�WKH�VXQ�VHWV��$EX�6D
HHG�UHSRUWHG�WKDW�WKH�3URSKHW�� XSRQ�ZKRP�EH� SHDFH�� VDLG�� �7KHUH� LV� QR� SUD\HU� DIWHU� WKH�PRUQLQJ� SUD\HU�XQWLO� WKH� VXQ�ULVHV����5HODWHG�E\�DO�%XNKDUL�DQG�0XVOLP���
$PU�LEQ�
$EEDV�UHODWHG�WKDW�KH�VDLG���2�3URSKHW�RI�$OODK��LQIRUP�PH�DERXW� WKH�SUD\HUV���+H�VDLG���3UD\� WKH�PRUQLQJ�SUD\HU�DQG� WKHQ�DEVWDLQ�IURP�SUD\HU�XQWLO�VXQULVH� DQG� WKH� VXQ� KDV� FRPSOHWHO\� ULVHQ�� IRU� LW� ULVHV� EHWZHHQ� WKH� KRUQV� RI� 6DWDQ��7KDW� LV�ZKHQ� WKH�XQEHOLHYHUV� SURVWUDWH� WR� LW�� 7KHQ� SUD\�� DV� \RXU� SUD\HU� ZLOO� EH� ZLWQHVVHG� DQG� DWWHQGHG� WR� XQWLO� WKH�VKDGRZ�RI�D�VSHDU�EHFRPHV�OHVV�WKDQ�LWV�OHQJWK��$W�WKDW�WLPH�VWRS�SUD\LQJ��IRU�DW�WKDW�WLPH�WKH�KHOO�ILUH�LV�IHG�ZLWK�IXHO��:KHQ�WKH�VKDGH�FRPHV��\RX�PD\�SUD\��IRU�\RXU�SUD\HU�ZLOO�EH�ZLWQHVVHG�DQG�DWWHQGHG��WR�E\�DQJHOV��XQWLO�\RX�SUD\�WKH�DIWHUQRRQ�SUD\HU��7KHQ�DEVWDLQ�IURP�SUD\LQJ�XQWLO�WKH�VXQ�VHWV��IRU�LWV�VHWV�EHWZHHQ�WKH�KRUQV�RI�6DWDQ��DQG�WKDW�LV�ZKHQ�WKH�XQEHOLHYHUV�PDNH�SURVWUDWLRQV�WR�LW����5HODWHG�E\�$KPDG�DQG�0XVOLP��6DLG�
8TEDK�LEQ�
$PU���7KHUH�DUH�WKUHH�WLPHV�GXULQJ�ZKLFK�WKH�3URSKHW�SURKLELWHG�XV�IURP�SUD\LQJ�RU�EXU\LQJ�RXU�GHFHDVHG��VXQULVH�XQWLO�WKH�VXQ�KDV�ULVHQ��VRPH�GLVWDQFH���ZKHQ�WKH�VXQ�LV�DW�LWV�PHULGLDQ��DQG� ZKHQ� WKH� VXQ� LV� VHWWLQJ� XQWLO� LW� KDV� FRPSOHWHO\� VHW��� �5HODWHG� E\� �WKH� JURXS��� H[FHSW� IRU� DO�%XNKDUL��)LTK������D��2SLQLRQV�RI�WKH�-XULVWV�&RQFHUQLQJ�3UD\HU�$IWHU�WKH�0RUQLQJ�DQG�1LJKW�3UD\HUV0RVW�VFKRODUV�DJUHH�WKDW�RQH�FDQ�PDNH�XS�PLVVHG�SUD\HUV�DIWHU�WKH�PRUQLQJ�RU�DIWHUQRRQ�SUD\HUV��7KLV�LV�EDVHG�RQ�WKH�3URSKHW
V�ZRUGV���,I�VRPHRQH�IRUJHWV�WKH�SUD\HU��KH�VKRXOG�SUD\�LW�ZKHQ�KH�UHPHPEHUV��LW����5HODWHG�E\�DO�%XNKDUL�DQG�0XVOLP��&RQFHUQLQJ� YROXQWDU\� SUD\HUV�� WKH� IROORZLQJ� FRPSDQLRQV� GLVOLNHG� VXFK� SUD\HUV� GXULQJ� WKRVH� WLPHV��
$OL��,EQ�0DV
XG��$EX�+XUDLUDK�DQG�,EQ�
8PDU� 
8PDU�XVHG�WR�EHDW�WKRVH�ZKR�RIIHUHG�WZR�UDN
DK�DIWHU�WKH� DIWHUQRRQ� SUD\HUV� �LQ� WKH� SUHVHQFH� RI� RWKHU� FRPSDQLRQV��� DQG� ZDV� QRW� UHEXNHG�� .KDOLG� LEQ� DO�:DOHHG�DOVR�XVHG�WR�GR�WKLV��7KRVH�WDEL
HHQ�ZKR�GLVOLNHG�VXFK�SUD\HUV�ZHUH�DO�+DVVDQ�DQG�6D
HHG�LEQ�DO�0XVD\\DE��$EX�+DQLIDK� DQG�0DOLN� DOVR� KDWHG� VXFK� SUD\HUV��$VK�6DKI� L� UHDVRQHG� WKDW� SUD\HUV� DW�VXFK� WLPHV� DUH� DOORZDEOH� LI� WKH� SHUVRQ� KDV� D� UHDVRQ� IRU� WKDW� SUD\HU� �WKH� SUD\HU� RI� VDOXWDWLRQ� WR� WKH�PRVTXH��RU�WKH�SUD\HUV�DIWHU�RQH�SHUIRUPV�WKH�DEOXWLRQ��DQG�VR�RQ���+H�XVHV�DV�D�SURRI�WKH�IDFW�WKDW�WKH�3URSKHW�� XSRQ�ZKRP�EH� SHDFH�� SUD\HG� WKH� WZR�QRRQ� VXQQDK� UDN
DK� DIWHU� WKH� DIWHUQRRQ�SUD\HUV��7KH�+DQEDOL\\DK�VD\�WKDW�LW�LV�IRUELGGHQ�WR�SUD\�GXULQJ�VXFK�WLPHV�HYHQ�LI�RQH�KDV�D�UHDVRQ�WR�GR�VR��H[FHSW�LQ�WKH�FDVH�RI WKH�WZR�UDN
DK�IRU�WKH�FLUFXPDPEXODWLRQ�RI�WKH�.D
EDK��7KLV�LV�EDVHG�RQ�WKH�KDGLWK�IURP�-DELU� LEQ� 0XW
DP� WKDW� WKH� 3URSKHW� VDLG�� �2� WULEH� RI� 
$EG� 0DQDW�� GR� QRW� SUHYHQW� DQ\RQH� IURP�FLUFXPDPEXODWLQJ�WKLV�KRXVH��WKH�.D
EDK��RU�IURP�SUD\LQJ�WKHUHLQ�DW�DQ\�WLPH WKH\�ZLVK��
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$V�WR�WKH�DXWKHQWLFLW\�RI�WKLH�UHSRUW��LW�LV�UHODWHG�E\�$EX�'DZXG��DQ�1DVD
L��DW�7LUPL]KL�DQG�,EQ�0DMDK��$W�7LUPL]KL�DQG�,EQ�.KX]DLPDK�FDOOHG�LW�VDKLK�)LTK�������$ERXW�3UD\LQJ�DW�6XQULVH��6XQVHW�DQG�:KLOH�WKH�6XQ�LV�DW�LWV�0HULGLDQ7KH�+DQLIL\\DK�DUH�RI�WKH�RSLQLRQ�WKDW�SUD\HU�GXULQJ�VXFK�WLPHV�LV�QRW�YDOLG��UHJDUGOHVV�RI�ZKHWKHU�WKH�SUD\HU�ZDV�REOLJDWRU\�RU�YROXQWDU\��RU�LI�RQH�ZDV�PDNLQJ�XS�D�SUD\HU�RU�IXOILOOLQJ�D�UHTXLUHPHQW��%XW��WKH\�PDNH�DQ�H[FHSWLRQ� IRU� WKH�DIWHUQRRQ�SUD\HU�RI� WKDW�SDUWLFXODU�GD\�DQG� WKH� IXQHUDO�SUD\HU� �LI� WKH�IXQHUDO�LV�DW�DQ\�RI�WKHVH�WLPHV��WKH�IXQHUDO�SUD\HU�LV�VWLOO�WR�EH�PDGH���7KH\�DOVR�SHUPLW�WKH�SURVWUDWLRQ�LQ�UHVSRQVH�WR�4XU
DQLF�UHFLWDWLRQ�LI�WKH�UHVSHFWLYH�YHUVHV�ZHUH�UHFLWHG�DW�VXFK�WLPHV��$EX�<XVXI�DOVR�PDNHV�DQ�H[FHSWLRQ�IRU�YROXQWDU\�SUD\HUV�RQ�)ULGD\�ZKLOH�WKH�VXQ�LV�DW�LWV�PHULGLDQ��7KH�6KDUL\\DK�VD\�WKDW� YROXQWDU\� SUD\HUV� ZKLFK� DUH� QRW� RIIHUHG� IRU� D� SDUWLFXODU� UHDVRQ� DUH� GLVOLNHG� DW� VXFK� WLPHV��2EOLJDWRU\� SUD\HUV�� YROXQWDU\� SUD\HUV� EHFDXVH� RI� VRPH� RFFDVLRQ�� YROXQWDU\� SUD\HUV� RQ� )ULGD\�ZKHQ�WKH�VXQ�LV�DW�LWV�PHULGLDQ�DQG�WKH�SUD\HU�RI�WKH�FLUFXPDPEXODWLRQ�RI�WKH�.D
EDK�DUH�DOO�SHUPLVVLEOH�DW�VXFK�WLPHV�ZLWKRXW�DQ\�GLVOLNHG�DVSHFWV��7KH�0DOLNL\\DK�VD\�WKDW�YROXQWDU\�SUD\HUV�GXULQJ�VXQULVH�DQG�VXQVHW�DUH�IRUELGGHQ��HYHQ�LI�WKHUH�LV�VRPH�RFFDVLRQ�IRU�WKHP��7KH�VDPH�DSSOLHV�WR�D�SUD\HU�WKDW�ZDV�YRZHG��SURVWUDWLRQ�RZLQJ�WR�4XU
DQLF�UHFLWDWLRQ��DQG�WKH�IXQHUDO�SUD\HU��XQOHVV� WKH\�IHDU�VRPH�GHFD\�RU�DOWHUDWLRQ�LQ�WKH�GHFHDVHG���%XW�WKH\�DOZD\V�DOORZ�SUD\HU��YROXQWDU\�RU�REOLJDWRU\��DW�WKH�WLPH�ZKHQ�WKH�VXQ�LV�DW�LWV�PHULGLDQ��$O�%DML�ZURWH�LQ�KLV�FRPPHQWDU\�WR�DO0XZDWWD���,Q�DO�0XEVXW�LW�LV�UHODWHG�IURP� ,EQ� :DKE� WKDW� 0DOLN� ZDV� DVNHG� DERXW� SUD\LQJ� DW� PLG�GD\� DQG� KH� VDLG�� 
,� IRXQG� WKH� SHRSOH�SUD\LQJ�DW�PLG�GD\�RI�)ULGD\��6RPH�KDGLWK�GR�QRW�FRQVLGHU�LW�GHVLUDEOH��WR�SUD\�DW�VXFK�WLPHV���EXW�,�GR�QRW�VWRS�WKH�SHRSOH�IURP�SUD\LQJ��,�GR�QRW�OLNH�WR�SUD\�DW�WKDW�WLPH�EHFDXVH�LW�LV�QRW�GHVLUDEOH�WR�GR�VR���7KH� +DQEDOL\\DK� VD\� WKDW� QR� YROXQWDU\� SUD\HUV� VKRXOG� EH� PDGH� GXULQJ� VXFK� WLPHV�� UHJDUGOHVV� RI�ZKHWKHU�RU�QRW�WKHUH�LV�D�UHDVRQ�IRU�VXFK�SUD\HUV��DQG�UHJDUGOHVV�RI�ZKHWKHU�LW�LV�)ULGD\�RU�QRW��VDYH�IRU�WKH�SUD\HU�RI�VDOXWDWLRQV�WR�WKH�PRVTXH�RQ�)ULGD\��WKH\�DOORZ�WKLV�ZLWKRXW�DQ\�GLVLNH�IRU�LW�ZKLOH�WKH�VXQ�LV�DW�LWV�PHULGLDQ�RU�ZKLOH�WKH�LPDP�LV�PDNLQJ�KLV�DGGUHVV���7KH\�DOVR�VD\�WKDW�WKH�IXQHUDO�SUD\HU�LV�IRUELGGHQ� DW� WKDW� WLPH�� XQOHVV� WKHUH� LV� D� IHDU� RI� DOWHUDWLRQ� RU� GHFD\� LQ� WKH� FRUSVH�� 7KH\� DOORZ� WKH�PDNLQJ�XS�RI�PLVVHG�SUD\HUV��WKH�YRZHG�SUD\HUV�DQG�WKH�SUD\HU�RI�WKH FLUFXPDEXODWLRQ�RI�WKH�.D
EDK��HYHQ�LI�LW�LV�YROXQWDU\��DW�DQ\�RI�WKHVH�WKUHH�WLPHV�)LTK�������9ROXQWDU\�3UD\HU�DW�'DZQ�%HIRUH�WKH�0RUQLQJ�3UD\HU<DVDU��WKH�FOLHQW�RI�,EQ�
8PDU��VDLG���,EQ�
8PDU�VDZ�PH�ZKLOH�,�ZDV�SUD\LQJ�DIWHU�WKH�GDZQ�KDG�EHJXQ��DQG�KH VDLG��
7KH�0HVVHQJHU�RI�$OODK�FDPH�WR�XV�ZKLOH�ZH�ZHUH�SUD\LQJ�DW�WKLV�WLPH�DQG�KH�VDLG��
/HW�\RXU� ZLWQHVV� UHDFK� WKRVH� ZKR� DUH� DEVHQW� WKDW� WKHUH� LV� QR� SUD\HU� DIWHU� �WKH� EHJLQQLQJ� RI�� WKH� GDZQ�H[FHSW�WZR�UDN
DK��$V�WR�LWV�SODFH�LQ�WKH�FRUSXV�RI�KDGLWK��LW LV�UHFRUGHG�E\�$KPDG�DQG�$EX�'DZXG��$OWKRXJK�WKH�KDGLWK�LV�ZHDN��LWV�QXPHURXV�FKDLQV�VWUHQJWKHQ�HDFK�RWKHU�:H�FDQ�FRQFOXGH�IURP�WKLV�WKDW�LW�LV�GLVLNHG�WR�PDNH�YROXQWDU\�SUD\HUV�EH\RQG�WKH�WZR�VXQQDK�UDN
DK�DIWHU�WKH�GDZQ�KDV�EHJXQ��7KLV�ZDV�VWDWHG�E\�DVK�6KDXNDQL��$O�+DVVDQ��DVK�6KDLIL��DQG�,EQ�+D]P�VD\�YROXQWDU\� SUD\HUV� DUH� SHUPLVVLEOH� DW� WKDW� WLPH�ZLWKRXW� DQ\� DVSHFW� RI� GLVOLNH��0DOLN� RSHQO\� DOORZHG�SUD\HUV� GXULQJ� WKDW� WLPH� IRU� WKRVH�ZKR�PLVVHG� WKH� YROXQWDU\� SUD\HUV� GXULQJ� WKH� QLJKW� GXH� WR� VRPH�H[FXVH��,W�LV�PHQWLRQHG�WKDW�LW�UHDFKHG�KLP�WKDW�
$EGXOODK�LEQ�
$EEDV��DO�4DVLP�LEQ�0XKDPPDG��DQG�
$EGXOODK�LEQ�
$DPDU�LEQ�5DEL
DK�ZRXOG�SUD\�WKH�ZLWU�SUD\HU�DIWHU�WKH�GDZQ�KDG�EHJXQ��6DLG�
$EGXOODK�LEQ�0DV
XG�� �,W� GRHV�QRW� ERWKHU�PH� LI� WKH\�PDNH� WKH� LTDPDK� �WKH� VHFRQG�FDOO�� WR�SUD\HU�ZKLOH� ,� DP�SUD\LQJ�ZLWU���<DK\D� LEQ�6D
HHG� UHSRUWHG�� �� 
,EDGDK� LEQ�DV�6DPLW�ZDV� WKH� LPDP�IRU� WKH�SHRSOH��2QH�GD\�KH�ZHQW� WR� WKH�PRUQLQJ�SUD\HU�DQG� WKH�FDOOHU� WR�SUD\HU�PDGH� WKH� LTDPDK�IRU� WKH�SUD\HU�� 
,EDGDK�NHSW� TXLHW� XQWLO� KH� SUD\HG WKH�ZLWU� SUD\HU� DQG� WKHQ� KH� OHG� WKHP� LQ� WKH�PRUQLQJ� SUD\HU��� 6D
HHG� LEQ�-XEDLU�UHSRUWHG�WKDW�,EQ�
$EEDV�VOHSW��RQH�QLJKW���ZRNH�XS�DQG�WROG�KLV�VHUYDQW���/RRN�WR�VHH�ZKDW�WKH�SHRSOH�DUH�GRLQJ����%\�WKDW�WLPH�KH�KDG�ORVW�KLV�H\HVLJKW���7KH�VHUYDQW�UHWXUQHG DQG�WROG�KLP�WKDW�WKH\�ZHUH�GLVSHUVLQJ�IURP�WKH�PRUQLQJ�SUD\HU��,EQ�
$EEDV�WKHQ�VWRRG��SUD\HG�ZLWU�DQG�SUD\HG�WKH�PRUQLQJ�SUD\HU�)LTK�������9ROXQWDU\�3UD\HUV�ZKLOH�WKH�,TDPDK�,V�%HLQJ�0DGH,I� WKH� SUD\HU� KDV� DOUHDG\� VWDUWHG�� LW� LV� GLVOLNHG� WR� SUHRFFXS\� RQH
V� VHOI�ZLWK� YROXQWDU\� SUD\HUV�� $EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���,I�WKH�SUD\HU�LV�EHJLQQLQJ��WKHUH�LV�QR�
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SUD\HU�VDYH�WKH�REOLJDWRU\�RQH���,Q�DQRWKHU�QDUUDWLRQ�LW�VWDWHV���6DYH�IRU�WKH�RQH�IRU�ZKLFK�LTDPDK�KDV�EHHQ�PDGH����5HODWHG�E\�$KPDG��0XVOLP��$EX�'DZXG��DW�7LUPL]KL��DQ�1DVD
L�DQG�,EQ�0DMDK��5HSRUWHG�
$EGXOODK�LEQ�6DUMLV���$�PDQ�HQWHUHG�WKH�PRVTXH�ZKLOH�WKH�3URSKHW�ZDV�OHDGLQJ�WKH�PRUQLQJ�SUD\HU�� 7KH� PDQ� SUD\HG� WZR� UDN
DK� DW� WKH� VLGH� RI� WKH�PRVTXH� DQG� WKHQ� HQWHUHG� �WKH� FRQJUHJDWLRQ��EHKLQG�WKH�0HVVHQJHU�RI�$OODK��:KHQ�WKH�3URSKHW�KDG�ILQLVKHG�WKH�SUD\HU�KH�VDLG��
2�VR�DQG�VR��ZKLFK�RI� WKH� WZR�SUD\HUV� GR� \RX� FRXQW� ��WKH� RQH�\RX�SUD\HG�E\�\RXUVHOI� RU� WKH�RQH�\RX�SUD\HG�ZLWK�XV"���5HODWHG�E\�0XVOLP��$EX�'DZXG�DQG�DQ�1DVD
L���7KH�0HVVHQJHU�REMHFWHG�WR�WKLV�DFW��EXW�KH�GLG�QRW�RUGHU� KLP� WR� UHSHDW� KLV� SUD\HU�� 7KLV� VKRZV� WKDW� VXFK� D� SUD\HU� LV� YDOLG� EXW� GLVOLNHG�� 5HSRUWHG� ,EQ�
$EEDV�� �,�ZDV� SUD\LQJ�ZKLOH� WKH� FDOOHU� WR� SUD\HU�ZDV�PDNLQJ� WKH� LTDPDK��7KH�0HVVHQJHU�RI�$OODK�SXOOHG� PH� DQG� VDLG�� 
'R� \RX� SUD\� IRXU� UDN
DK� IRU� WKH� PRUQLQJ� �REOLJDWRU\�� SUD\HU"�� 7KH� KDGLWK� LV�UHODWHG� E\� DO�%DLKDTL�� DW�7DEDUDQL�� $EX� 'DZXG�� DW�7D\DOLVL� DQG� DO�+DNLP�� ZKR� VDLG� LW� LV� VDKLK�DFFRUGLQJ�WR�WKH�FULWHULRQ�RI�DO�%XNKDUL�DQG�0XVOLP��$EX�0XVD�DO�$VK
DUL UHODWHG�WKDW�WKH�3URSKHW�VDZ�D�PDQ�SUD\LQJ� WZR�UDN
DK�RI� WKH�PRUQLQJ�SUD\HU�ZKLOH� WKH�FDOOHU� WR�SUD\HU�ZDV�PDNLQJ� WKH� �VHFRQG��FDOO��7KH�3URSKHW�WRXFKHG�KLV�HOERZ�DQG�VDLG���6KRXOGQ
W�WKLV�EH�EHIRUH�WKDW"���5HODWHG�E\�DW�7DEDUDQL��$O�
,UDTL�VD\V�LW�LV�JRRG��)LTK�������$]KDQ��FDOO�WR�SUD\HU7KH�D]KDQ�LV�D�FDOO�WR�LQIRUP�RWKHUV�LQ�VSHFLILF�ZRUGV�WKDW�WKH�WLPH�IRU�D�SUD\HU�KDV�EHJXQ��,W�LV�D�FDOO�WR�WKH�FRQJUHJDWLRQ��DQG�LV�DQ�H[SUHVVLRQ�RI�WKH�,VODPLF�SUDFWLFHV��,W�LV�REOLJDWRU\�RU�KLJKO\�SUHIHUUHG��$O�4XUWXEL�DQG�RWKHUV�KDYH�VDLG�WKDW� WKH�D]KDQ��DOWKRXJK�LW�KDV�YHU\�IHZ�ZRUGV��FRYHUV�DOO�HVVHQWLDOV�RI�WKH�IDLWK��,W�EHJLQV�E\�SURFODLPLQJ�WKH�JUHDWQHVV�RI�$OODK��SRLQWLQJ�WR�+LV�H[LVWHQFH�DQG�SHUIHFWLRQ��,W�PHQWLRQV�+LV�RQHQHVV�DQG�WKH�GHQLDO�RI�SRO\WKHLVP��DQG�LW�FRQIHUV�WKH�PHVVHQJHUVKLS�RI�0XKDPPDG��XSRQ� ZKRP� EH� SHDFH�� ,W� FDOOV� WR� VSHFLILF� DFWV� RI� REHGLHQFH� DIWHU� WHVWLI\LQJ� WR� 0XKDPPDG
V�PHVVHQJHUVKLS��DQG�LW�FDOOV�WR�D�SURVSHULW\�ZKLFK�LV�HYHUODVWLQJ��SRLQWLQJ�WR�WKH�UHWXUQ�WR�$OODK��7KHQ��LQ�D�PDQQHU�RI�HPSKDVLV��LW�UHSHDWV�VRPH�RI�ZKDW�ZDV�DOUHDG\�PHQWLRQHG�)LTK������D��$]KDQ��LWV�9LUWXHV�DQG�([FHOOHQFH0DQ\� KDGLWK� GHVFULEH� WKH� YLUWXHV� RI� WKH� D]KDQ� DQG� WKH� RQH� ZKR� FDOOV� LW�� 6XFK� KDGLWK� LQFOXGH� WKH�IROORZLQJ�$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW�VDLG���,I�WKH�SHRSOH�NQHZ�ZKDW�ZDV�LQ�WKH�D]KDQ�DQG�WKH�ILUVW�URZ��RI�WKH�SUD\HU�LQ�YLUWXH���DQG�WKDW�WKH\�FRXOG�QRW�JHW�LW�VDYH�E\�GUDZLQJ�ORWV��WKH\�ZRXOG�GUDZ�ORWV��,I�WKH\�NQHZ�WKH�UHZDUG�IRU�SUD\LQJ�WKH�QRRQ�SUD\HU�HDUO\�LQ�LWV�WLPH��WKH\�ZRXOG�UDFH�WR�LW��$QG�LI�WKH\�NQHZ� WKH� UHZDUG� IRU� WKH� QLJKW� DQG� WKH�PRUQLQJ� SUD\HUV� LQ� FRQJUHJDWLRQ�� WKH\�ZRXOG� FRPH� WR� WKHP�HYHQ�LI�WKH\�KDG�WR�FUDZO������5HODWHG�E\�DO�%XNKDUL�DQG�RWKHUV���0X
DZL\\DK�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���7KH�FDOOHUV�WR�SUD\HU�ZLOO�KDYH�WKH�ORQJHVW�QHFNV�RI�DOO�SHRSOH�RQ�WKH�'D\�RI�5HVXUUHFWLRQ����5HODWHG�E\�$KPDG��0XVOLP��DQG�,EQ�0DMDK��$O�%DUUD
�LEQ�
$D]LE�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���$OODK�DQG�+LV�DQJHOV�SUD\�XSRQ�WKRVH�LQ� WKH�ILUVW�URZV��$QG�WKH�FDOOHU� WR�SUD\HU� LV�IRUJLYHQ��IRU�DV�IDU�DV�KLV�YRLFH�UHDFKHV�DQG�ZKRHYHU�KHDUV�KLP�ZLOO� FRQILUP�ZKDW�KH� VD\V��+H�ZLOO�JHW�D� UHZDUG�VLPLODU� WR� WKRVH�ZKR�SUD\�ZLWK�KLP���7KLV�KDGLWK�LV�UHODWHG�E\�$KPDG�DQG�DQ�1DVD
L��$O�0XQ]KLUL�VD\V�LWV�FKDLQ�LV�JRRG�$EX�DG�'DUGD
�UHSRUWHG�WKDW�KH�KHDUG�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VD\���,I�WKUHH�SHRSOH�GR�QRW�PDNH�WKH�D]KDQ�DQG�HVWDEOLVK�WKH�SUD\HU�DPRQJ�WKHPVHOYHV��6DWDQ�JDLQV�PDVWHU\�RYHU�WKHP����5HODWHG�E\�$KPDG��$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���7KH�LPDP�LV�D�JXDUDQWRU��DQG�WKH�FDOOHU� WR� SUD\HU� LV� RQH� ZKR� LV� JLYHQ� WKH� WUXVW�� 2� $OODK�� JXLGH� WKH� LPDP� DQG� IRUJLYH� WKH� FDOOHU� WR�SUD\HU��
8TEDK�LEQ�
$DPDU�VDLG�KH�KHDUG�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VD\���<RXU�/RUG��WKH�([DOWHG��LV�DPD]HG��DQG�SOHDVHG��E\�RQH�ZKR�LV�ZDWFKLQJ�VKHHS�LQ�KLV�SDVWXUH��WKHQ�JRHV�WR�WKH�PRXQWDLQ�WR�PDNH�WKH�FDOO� WR�SUD\HU�DQG�SUD\��$OODK�� WKH�([DOWHG�� VD\V�� 
/RRN�DW�P\�VODYH� WKHUH�ZKR�PDNHV� WKH�FDOO� WR�SUD\HU�DQG�HVWDEOLVKHV�WKH�SUD\HU�RXW�RI�IHDU�RI��0H��,�KDYH�IRUJLYHQ�P\�VODYH�DQG�KDYH�DOORZHG�KLP�WR�HQWHU�3DUDGLVH��
��5HODWHG�E\�$KPDG��$EX�'DZXG�DQG�DQ1DVD
L��)LTK�������$]KDQ��7KH�(YHQW�%HKLQG�,WV�/HJLVODWLRQ7KH� D]KDQ�ZDV�PDGH� SDUW� RI� WKH� VKDUL
DK� GXULQJ� WKH� ILUVW� \HDU� DIWHU� WKH�PLJUDWLRQ� WR�0DGLQDK�� 7KHKDGLWK�FODULI\�ZKDW�OHG�XS�WR�LWV�LQVWLWXWLRQ�
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1DID
�UHODWHG�WKDW�,EQ�
8PDU�VDLG���7KH�0XVOLPV�ZRXOG�JDWKHU�DQG�FDOFXODWH�WKH�WLPH�RI�SUD\HU��DQG�QR�RQH� ZRXOG� FDOO� WKHP�� 7KH\� VSRNH� DERXW� WKDW� RQH� GD\�� 6RPH� VDLG�� 
:H� VKRXOG� KDYH� D� EHOO� OLNH� WKH�&KULVWLDQV�
�2WKHUV�VDLG��
:H�VKRXOG�KDYH�D�KRUQ�OLNH�WKH�-HZV�
�6XJJHVWHG�
8PDU��
:K\�GRQ
W�ZH�KDYH�RQH�SHUVRQ�FDOO�WKH�RWKHUV�WR�SUD\HU"
�7KH�0HVVHQJHU�RI�$OODK�VDLG��
6WDQG��%LODO��DQG�PDNH�WKH�FDOO�WR�SUD\HU����5HODWHG�E\�$KPDG�DQG�DO�%XNKDUL��5HSRUWHG� 
$EGXOODK LEQ��=DLG�LEQ�� 
$EG�5DEELK���:KHQ�WKH�3URSKHW�ZDV�WR�RUGHU�WKH�XVH�RI�D�EHOO�WR�FDOO� WKH� SHRSOH� WR� SUD\HU�� KH� GLVOLNHG� LW� EHFDXVH� LW� UHVHPEOHG� WKH� &KULVWLDQ� SUDFWLFH�� :KLOH� ,� ZDV�VOHHSLQJ��D�PDQ�FDPH� WR�PH�FDUUD\LQJ�D�EHOO�� ,� VDLG� WR�KLP�� 
2�VODYH�RI�$OODK��ZLOO�\RX�VHOO�PH� WKDW�EHOO"
�6DLG�KH��
:KDW�ZRXOG�\RX�GR�ZLWK�LW"
�,�UHSOLHG��
,�ZRXOG�FDOO�WKH�SHRSOH�WR�SUD\HU�ZLWK�LW�
�6DLG�KH�� 
6KDOO�,�QRW�JXLGH�\RX�WR�VRPHWKLQJ�EHWWHU�WKDQ�WKDW"
�,�VDLG�� 
&HUWDLQO\�
�6DLG�KH��
<RX�VKRXOG�VD\��$OODKX� DNEDU�� $OODKX� DNEDU�� $OODKX� DNEDU�� $OODKX� DNEDU�� $VKKDGX� DOOD� LODKD� LOODO�ODK�� DVKKDGX� DOOD�LODKD� LOODOODK�� $VKKDGX� DQQD�0XKDPPDG� DU�5DVRRO�ODO�ODK�� DVKKDGX� DQQD�0XKDPPDGDU�5DVRRO�ODO�ODK�� +D\\D� 
DODV�VDODK�� KD\\DK� 
DODVVDODK�� +D\\D� 
DODO�IDODK�� KD\\D� 
DODO�IDODK�� $OODKX� DNEDU�� $OODKX�DNEDU��/D�LODKD�LOODO�ODK�
�7KHQ�KH�ZHQW�D�VKRUW�GLVWDQFH�DZD\�DQG�VDLG��
:KHQ�\RX�VWDQG�IRU�WKH�SUD\HU��VD\�� 
$OODKX�DNEDU��$OODKX�DNEDU��$VKKDGX�DOOD� LODKD� LOODO�ODK��$VKKDGX�DQQD�0XKDPPDG�DU�5DVRRO�ODO�ODK� +D\\D� 
DODV�VDODK�� KD\\D� 
DODO�IDODK�� 4DG� TDDPDWLV�VDODK�� TDG� TDDPDWLV�VDODK�� $OODKX� DNEDU��$OODKX�DNEDU��/D�LODKD�LOODO�ODK�
:KHQ�WKH�PRUQLQJ�FDPH��,�ZHQW�WR�WKH�0HVVHQJHU�RI�$OODK�WR�WHOO�KLP�ZKDW�,�KDG�VHHQ��+H�VDLG��
<RXU�GUHDP�LV�WUXH��$OODK�ZLOOLQJ��*R�WR�%LODO��WHOO�KLP�ZKDW�\RX�KDYH�VHHQ��DQG�WHOO�KLP�WR�PDNH�WKH�FDOO�WR�SUD\HU��IRU�KH�KDV�WKH�EHVW�YRLFH�DPRQJ�\RX�
�,�ZHQW�WR�%LODO�DQG�WROG�KLP�ZKDW�WR�GR��DQG�KH�PDGH�WKH�FDOO�WR�SUD\HU��
8PDU�ZDV�LQ�KLV�KRXVH�ZKHQ�KH�KHDUG�LW��+H�FDPH�RXW�ZLWK�KLV�FORDN��VD\LQJ� 
%\�WKH�2QH�ZKR KDV�UDLVHG�\RX�ZLWK�WKH�WUXWK��,�VDZ�VLPLODU�WR�ZKDW�KH�VDZ�
��7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG��
7R�$OODK�LV�WKH�SUDLVH���7KH�KDGLWK�LV�UHODWHG�E\�$KPDG��$EX�'DZXG��,EQ�0DMDK��,EQ�.KX]DLPDK�DQG�DW�7LUPL]KL��ZKR�FDOOHG�LW�KDVVDQ�VDKLK�)LTK�������$]KDQ��+RZ�,W�,V�0DGH7KHUH�DUH�WKUHH�ZD\V�WR�PDNH�WKH�D]KDQ���� 0DNH� IRXU� WDNELU� DW� WKH� EHJLQQLQJ� DQG� VD\� WKH� UHVW� RI� WKH�SKUDVHV� WZLFH��ZLWKRXW� DQ\� UHSHWLWLRQ��H[FHSW�IRU�WKH�ODVW�VWDWHPHQW�RI�OD�LOODKD�LOOD�ODK��6R��WKH�D]KDQ�ZRXOG�EH�PDGH�XS�RI�ILIWHHQ�SKUDVHV��DV�LQ�WKH�SUHFHGLQJ�KDGLWK�RI�
$EGXOODK���� 0DNH� IRXU� WDNELU� DQG� WKHQ� UHSHDW� DVKKDGX� DQ� OD� LODKD� LOODO�ODK�� WZLFH�� DQG� DVKKDGX� DQQD�0XKDPPDG� DU�5DVRRO�ODO�ODK� WZLFH�� LQ� D� ORZ� YRLFH�� WKHQ� UHSHDW� WKHP� DJDLQ� LQ� D� ORXGHU� YRLFH��$EX�0DK]KXUD�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��WDXJKW�KLP�DQ�D]KDQ�FRQVLVWLQJ�RI�QLQHWHHQ�SKUDVHV��7KLV�KDGLWK�LV�UHODWHG�E\��WKH�ILYH���$W�7LUPL]KL�FDOOHG�LW�KDVVDQ�VDKLK���� 0DNH�WZR�WDNELU�DQG�UHSHDW�WKH��VWDWHPHQWV�RI�ZLWQHVV���PDNLQJ�WKH�QXPEHU�RI�SKUDVHV�VHYHQWHHQ��0XVOLP� UHFRUGV� WKDW�$EX�0DK]KXUDK�UHODWHG� WKDW� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH�� WDXJKW�KLP�WKH�IROORZLQJ�D]KDQ��$OODKX�DNEDU��$OODKX�DNEDU��$VKKDGX�DOOD�LODKD�LOODO�ODK��DVKKDGX�DOOD�LODKD�LOODO�ODK��$VKKDGX�DQQD�0XKDPPDG�DU�5DVRRO�ODO�ODK��DVKKDGX�DQQD�0XKDPPDG�DU�5DVRRO�ODO�ODK��7KHQ�UHSHDW�DVKKDGX� DOOD� LODKD� LOODO�ODK� �WZLFH��� DVKKDGX�DQQD�0XKDPPDG�DU�5DVRRO�ODO�ODK� �WZLFH��� KD\\D� 
DODV�VDODK��WZLFH���KD\\D�
DODO�IDODK��WZLFH���$OODKX�DNEDU��$OODKX�DNEDU��/D�LODKD�LOODO�ODK���)LTK�������$]KDQ��$W�7DWKZHHE���6D\LQJ��3UD\HU�LV�EHWWHU�WKDQ�VOHHS��LQ�WKH�0RUQLQJ�$]KDQ��,W�LV�SDUW�RI�WKH�VKDUL
DK�WKDW�WKH�FDOOHU�WR�SUD\HU�VD\���DV�VDODDWX�NKDLUXQ�PLQ�DQ�QDXP��SUD\HU�LV�EHWWHU�WKDQ�VOHHS��LQ�WKH�PRUQLQJ�D]KDQ��$EX�0DK]KXUDK�DVNHG�WKH�3URSKHW��XSRQ�ZKRP EH�SHDFH��WR�WHDFK�KLP�WKH�D]KDQ��DQG�KH�WROG�KLP���,I�LW�LV�WKH�PRUQLQJ�D]KDQ��VD\��DV�VDODDWX�NKDLUXQ�PLQ�DQ�QDXP��DV�VDODDWX�NKDULXQ�PLQ�DQQDXP��$OODKX�DNEDU��$OODKX�DNEDU��/D�LOODKD�LOODO�ODK����5HODWHG�E\�$KPDG�DQG�$EX�'DZXG����,W�LV�WR�EH�VDLG�RQO\�LQ�WKH�PRUQLQJ�D]KDQ�)LTK������D��,TDPDK7KHUH�DUH�WKUHH�ZD\V�WR�SHUIRUP�WKH�LTDPDK���� 6D\LQJ�WKH�ILUVW�WDNELU�IRXU�WLPHV�DQG�HYHU\WKLQJ�HOVH�WZLFH��ZLWK�WKH�H[FHSWLRQ�RI�WKH�ODVW�VWDWHPHQW�RI�OD�LODKD�LOODO�ODK��$EX�0DK]KXUD�VDLG�WKDW�WKH�3URSKHW��XSRQ ZKRP�EH�SHDFH��WDXJKW�KLP�WKH�LTDPDK�FRQVLVWLQJ�RI�VHYHQWHHQ�SKUDVHV��$OODKX�DNEDU����WLPHV���DVKKDGX�DOOD� LODKD�LOODO�ODK��WZLFH���DVKKDGX�DQQD� 0XKDPPDG� DU5DVRRO�ODO�ODK� �WZLFH��� KD\\D� 
DODV�VDODK� �WZLFH��� KD\\D� 
DODO�IDODK� �WZLFH��� TDG�TDDPDWLV�VDODK��WZLFH���$OODKX�DNEDU��$OODKX�DNEDU��/D�LODKD�LOODO�ODK��7KLV�LV�UHODWHG�E\��WKH�ILYH���$W�7LUPL]KL�JUDGHV�LW
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��� 7R�VD\�WKH�EHJLQQLQJ�DQG�HQGLQJ�WDNELU��DQG�WKH�SKUDVH�TDG�TDDPDWXV�VDODK�WZLFH��(YHU\WKLQJ�HOVH�LV�WR�EH�VDLG�RQFH��PDNLQJ�HOHYHQ�SKUDVHV��7KLV LV�EDVHG�RQ�WKH�SUHFHGLQJ�KDGLWK�RI�
$EGXOODK�LEQ�=DLG���:KHQ� \RX� VWDQG� IRU� WKH� SUD\HU�� VD\� �$OODKX� DNEDU�� $OODKX� DNEDU�� $VKKDGX� DOOD� LOODKD� LOODO�ODK��DVKKDGX� DQQD�0XKDPPDG� DU�5DVRRO$OODK��+D\\D� 
DODV�VDODK�� KD\\D� 
DODO�IDODK��4DG� TDDPDW�LVVDODK��TDG�TDDPDWLV�VDODK��$OODKX�DNEDU��$OODKX�DNEDU��/D�LOODKD�LOODO�ODK���� 7KH� VDPH� DV� LQ� WKH� SUHFHGLQJ�� EXW�4DG� TDDPDWXV�VDODK� LV� VDLG� RQO\� RQFH��PDNLQJ� D� WRWDO� RI� WHQ�SKUDVHV��,PDP�0DOLN�FKRVH�WKLV�ZD\��EHFDXVH�KH�IRXQG�WKH�SHRSOH�RI�0DGLQDK�SHUIRUPLQJ�LW�WKXV��%XW�VD\V�,EQ�DO�4D\\LP���,W�LV�QRW�SURYHQ�WKDW�WKH�0HVVHQJHU�RI�$OODK�HYHU�VDLG�
4DG�TDDPDWXV�VDODK
�RQO\�RQFH���,EQ�
$EGXO�%DUU�LV�RI�WKH�YLHZ���,Q�HYHU\�FDVH��LW�LV�VDLG�WZLFH��)LTK�������:KDW�,V�6DLG�'XULQJ�WKH�$]KDQ,W�LV�SUHIHUUHG�WKDW�ZKRHYHU�LV�OLVWHQLQJ�WR�WKH�D]KDQ�UHSHDW�LW�ZLWK�WKH�FDOOHU��H[FHSW�IRU�WKH�WZR�KD\\D�
DODV�VDODK�� KD\\D� 
DODO�IDODK� SKUDVHV�� DIWHU� ZKLFK� KH� VKRXOG� VD\� /D� KDXOD�ZD� OD� TXZDWDK� LOOD� ELOODK��WKHUH�LV�QR�SRZHU�RU�PLJKW�VDYH�$OODK��6D\V�DQ�1DZDZL���2XU�FRPSDQLRQV�KROG�WKDW�LW�LV�SUHIHUDEOH�IRU�WKH�OLVWHQHU�WR�UHSHDW�DIWHU�WKH�FDOOHU��WR�SUD\HU��� H[FHSW�ZKHQ�KH�FRPHV� WR� WKH� WZR�SUHFHGLQJ�SKUDVHV�� IRU� WKLV�VKRZV� WKDW�KH�DSSURYHV�RI�ZKDW� WKH� FDOOHU� LV� VD\LQJ��7KRVH� WZR�VWDWHPHQWV�DUH�FDOOV� WR� WKH�SUD\HU�� DQG� LW� LV�RQO\�SURSHU� IRU� WKH�FDOOHU�WR�SUD\HU�WR�VD\�WKHP��,W�LV�SUHIHUDEOH�IRU�WKH�OLVWHQHU�WR�VD\�VRPHWKLQJ��VXFK�DV�/D�KDXOD�ZD�OD�TXZDWDK�LOOD�ELOODK��,W�LV�FRQILUPHG�LQ�WKH�WZR�6DKLKV�IURP�$EX�0XVD�DO�$VK
DUL�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG��
/D�KDXOD�ZD�OD�TXZDWDK�LOOD�ELOODK�LV�D�WUHDVXUH�IURP�WKH�WUHDVXUHV�RI�3DUDGLVH�
�2XU� FRPSDQLRQV� VD\� WKDW� WR� UHSHDW� WKH� FDOO� WR� SUD\HU� LV� SUHIHUUHG� IRU� HYHU\RQH� ZKR� KHDUV� WKH� FDOO��ZKHWKHU�FOHDQ�RU�XQFOHDQ��LQ�D�VWDWH�RI�SRVW�VH[XDO�XQFOHDQOLQHVV�RU�PHQVWUXDWLQJ��DQG�VR�RQ��DV�LW�LV�D�UHPHPEUDQFH�DQG�DOO�RI�WKRVH�SHRSOH�ZKR�FDQ�VKRXOG�PDNH�LW��7KRVH�ZKR�FDQ�QRW�GR�VR�DUH�WKH�RQHV�ZKR�DUH�SUD\LQJ��ZKR�DUH�UHOLHYLQJ�WKHPVHOYHV��RU�DUH�KDYLQJ�VH[XDO�LQWHUFRXUVH��,I�RQH�LV�UHFLWLQJ�WKH�4XU
DQ�� RU�PDNLQJ� UHPHPEUDQFH� RI�$OODK� �]KLNU�� RU� VWXG\LQJ� DQG� VR� RQ�� KH� VKRXOG� VWRS�ZKDW� KH� LV�GRLQJ�DQG�UHSHDW�DIWHU�WKH�FDOOHU�WR�SUD\HU��+H�PD\�WKHQ�UHWXUQ�WR�ZKDW�KH�ZDV�GRLQJ��LI�KH�ZLVKHV��RU�KH�FDQ�SUD\�D�YROXQWDU\�RU�REOLJDWRU\�SUD\HU���6D\V�DVK�6KDI
L���2QH�VKRXOG�QRW�UHSHDW�DIWHU�WKH�FDOO�WR�SUD\HU��EXW�ZKHQ�KH�ILQLVKHV�KH�VKRXOG�UHSHDW�ZKDW�KH�KDV�VDLG���,Q�DO�0XJKQL��LW�VD\V���,I�RQH�HQWHUV�WKH�PRVTXH�DQG�KHDUV�WKH�D]KDQ��LW�LV�EHVW�WKDW�KH�ZDLW�XQWLO�WKH�FDOOHU�ILQLVKHV�LW�EHIRUH�KH�EHJLQV�WR�UHSHDW�LW��7KLV�ZD\�KH�ZLOO�FDWFK�ERWK�JRRG�GHHGV��,I�KH�GRHV�QRW�UHSHDW�DIWHU�WKH�FDOO�EXW�VWDUWV�SUD\LQJ��WKHUH�LV�QR�SUREOHP��7KLV�LV�ZKDW�$KPDG�VD\V�RQ�WKH�VXEMHFW��7KH�0XVOLP� VKRXOG� SUD\� IRU� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� DIWHU� WKH� FDOO� LV� RYHU� LQ� DQ\� RI� WKH�PDQQHUV� WKDW�KDYH�EHHQ�UHODWHG��DQG DVN�$OODK�WR�JLYH�KLP�WKH�SODFH�RI�ZDVLODK�� 
$EGXOODK�LEQ� 
$PU�UHODWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���,I�\RX�KHDU�WKH�FDOO�WR�SUD\HU��UHSHDW�DIWHU�LW��7KHQ�VXSSOLFDWH�IRU�PH��IRU�ZKRHYHU�PDNHV�RQH�VXSSOLFDWLRQ�IRU�PH��$OODK�PDNHV�WHQ�IRU�KLP��7KHQ�DVN�$OODK� WR�JUDQW�PH� WKH�SODFH�RI�ZDVLODK�� ,W� LV�D�SODFH� LQ�3DUDGLVH� UHVHUYHG�IRU�D�VODYH�IURP�DPRQJ�WKH�VODYHV�RI�$OODK��,�KRSH�WR�EH�KLP��DQG�ZKRHYHU�DVNV�$OODK�WR�JUDQW�PH�WKH�SODFH�RI�ZDVLODK��P\� LQWHUFHVVLRQ�EHFRPHV�SHUPLVVLEOH� IRU�KLP����5HODWHG�E\�0XVOLP���-DELU�UHSRUWHG�WKDW� WKH�3URSKHW�VDLG���:KRHYHU�VD\V��DIWHU��KHDULQJ�WKH�FDOO�WR�SUD\HU�� 
2�$OODK��/RUG�RI�WKLV�FRPSOHWH�FDOO�DQG�RI�WKH�HVWDELVKHG�SUD\HUV��JUDQW�0XKDPPDG�WKH�SODFH�RI�ZDVLODK��WKH�PRVW�YLUWXRXV�SODFH�DQG�UDLVH�KLP�WR�D�SUDLVHZRUWK\�SRVLWLRQ� WKDW� \RX�KDYH�SURPLVHG�KLP�
�ZLOO�KDYH�P\� LQWHUFHVVLRQ�PDGH�SHUPLVVLEOH� IRU�KLP�RQ�WKH�'D\�RI�-XGJHPHQW���5HODWHG�E\�DO�%XNKDUL��)LTK��������7KH�6XSSOLFDWLRQ�$IWHU�WKH�$]KDQ$IWHU� WKH� D]KDQ�� RQH� VKRXOG�PDNH� LQGLYLGXDO� VXSSOLFDWLRQV�� DV� WKDW� LV� WKH� WLPH�ZKHQ� WKH\�ZLOO�PRVW�OLNHO\�EH�DFFHSWHG��$QDV�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���$�VXSSOLFDWLRQ�PDGH�EHWZHHQ�WKH�D]KDQ�DQG�WKH�LTDPDK�LV�QRW�UHMHFWHG��$V� WR� WKH� DXWKHQWLFLW\� RI� WKLV� UHSRUW�� LW� LV� UHODWHG� E\� $EX 'DZXG�� DQ�1DVD
L�� DQG� DW�7LUPL]KL�� ZKR�FDOOHG� LW� KDVVDQ� VDKLK�� DQG� DGGHG� �7KH\� DVNHG�� 
:KDW� VKRXOG� ZH� VD\�� 2�0HVVHQJHU� RI� $OODK"
� +H�UHVSRQGHG�� 
$VN�$OODK�IRU�IRUJLYHQHVV�DQG�ZHOO�EHLQJ�LQ�WKLV�ZRUOG�DQG�WKH�+HUHDIWHU���
$EGXOODK�LEQ�
$PU�UHODWHG�WKDW�D�PDQ�VDLG���2�0HVVHQJHU�RI�$OODK��WKH�FDOOHUV�WR�SUD\HU�JHW�PRUH�YLUWXHV�WKDQ�XV���+H�VDLG���6D\�ZKDW�WKH\�VD\�DQG�ZKHQ�WKH\�ILQLVK��DVN�DQG�LW�VKDOO�EH�JLYHQ����5HODWHG�E\�$EX�'DZXG�ZLWK�D�VDKLK�FKDLQ��
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2Q�WKH�VDPH�VXEMHFW��UHSRUWHG�8PP�6DODPDK���7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��WDXJKW�PH�WR�VD\��DIWHU��WKH�VXQVHW�FDOO�WR�SUD\HU��
2�$OODK��WKLV�LV�WKH�EHJLQQLQJ�RI�<RXU�QLJKW�DQG�WKH�HQG�RI�<RXU�GD\��,�KDYH�VXSSOLFDWHG�WR�<RX��VR�IRUJLYH�PH��)LTK�������D��6XSSOLFDWLRQ�GXULQJ�WKH�,TDPDK,W� LV�SUHIHUUHG� WKDW�RQH�ZKR�KHDUV� WKH� LTDPDK� UHSHDW� WKH�ZRUGV��H[FHSW�ZKHQ�4DG�TDDPDWXV�VDODK� LV�VDLG��KH�VKRXOG�VD\���$OODK�HVWDEOLVKHV�LW�DQG�PDNHV�LW�HYHUODVWLQJ���6RPH�RI�WKH�FRPSDQLRQV�UHSRUWHG�WKDW�ZKHQ�%LODO�VDLG�WKLV�SKUDVH��WKH�3URSKHW�ZRXOG�VD\��$OODK�HVWDEOLVKHV�LW�DQG�PDNHV�LW�HYHUODVWLQJ��)LTK��������&RQGLWLRQV�7R�%H�0HW�%\�7KH�&DOOHU�WR�3UD\HU,W�LV�SUHIHUUHG�WKDW�KH�PHHW�WKH�IROORZLQJ�FRQGLWLRQV���� ,W� LV�D�PXVW� WKDW�KH�PDNH�WKH�D]KDQ�IRU�$OODK
V�VDNH�DQG�QRW�IRU�ZDJHV�� 
8WKPDQ�LEQ�$EX�DO�
$DV�DVNHG� WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH�� WR�DSSRLQW�KLP�DV� WKH� LPDP�RI�KLV�SHRSOH��+H�UHSOLHG���<RX�DUH�WKHLU�LPDP��%H�FDUHIXO�DERXW�WKH�ZHDN�DPRQJVW�WKHP��DQG�DSSRLQW�D�FDOOHU�WR�SUD\HU�ZKR�GRHV�QRW�DFFHSW�ZDJHV�IRU�KLV�D]KDQ�7KLV�KDGLWK�LV�UHODWHG�E\�$EX�'DZXG� DQ�1DVD
L��,EQ�0DMDK�DQG�DW�7LUPL]KL��ZLWK�D�VOLJKWO\�GLIIHUHQW�ZRUGLQJ��ZKR�FDOOHG�LW�KDVDQ��+H�DOVR�VDLG�WKDW�WKH�VFKRODUV�DJUHH�ZLWK�WKLV��DQG�WKDW�WKH\�KDWH�WR�VHH�WKH�FDOOHU�UHFHLYH�ZDJHV�IRU�WKH�D]KDQ���� +H� VKRXOG� EH� FOHDQ� IURP�PDMRU� RU�PLQRU� LPSXULWLHV�� $O�0XKDMLU� LEQ�4DQID]K� UHSRUWHG� WKDW� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG�WR�KLP���1RWKLQJ�SUHYHQWHG�PH�IURP�UHWXUQLQJ��\RXU�VDOXWDWLRQV��H[FHSW� WKDW� ,�GLVOLNH� WR�PHQWLRQ� WKH�QDPH�RI�$OODK�ZKHQ�,�DP�QRW�FOHDQ��7KLV�UHSRUW�KDV�FRPH�IURP�$KPDG��$EX�'DZXG��DQ�1DVD
L��,EQ�0DMDK�DQG�,EQ�.KX]DLPDK��7KH�ODWWHU�JUDGHV�LW�VDKLK�$FFRUGLQJ� WR� WKH�6KDIL\\DK��PDNLQJ� WKH�FDOO�ZKLOH�RQH�LV�QRW� LQ�D�VWDWH�RI�FOHDQOLQHVV� LV�SHUPLVVLEOH�DOWKRXJK� GLVOLNHG�� $FFRUGLQJ� WR� $KPDG�� WKH� +DQDIL\\DK� DQG� RWKHUV�� LW� LV� SHUPLVVLEOH� DQG� LV� QRW�GLVOLNHG���� +H� VKRXOG�EH� VWDQGLQJ� DQG� IDFLQJ� WKH�TLEODK� �WKH�GLUHFWLRQ�RI� WKH�.D
EDK���6DLG� ,EQ�DO�0XQ]KLU���7KHUH�LV�DJUHHPHQW�WKDW�LW�LV�VXQQDK�IRU�WKH�FDOOHU�WR�EH�VWDQGLQJ��IRU�WKHQ�KH�FDQ�EH�KHDUG�IDU�DZD\��,W�LV�DOVR�VXQQDK�WKDW�KH�IDFH�WKH�TLEODK�ZKLOH�PDNLQJ�WKH�D]KDQ��,I�KH�WXUQV�DZD\�IURP�WKH�TLEODK��KLV�D]KDQ�ZLOO�EH�VRXQG��EXW�WKH�DFW�ZLOO�EH�GLVOLNHG���� +H�VKRXOG�WXUQ�ZLWK�KLV�KHDG��QHFN�DQG�FKHVW�WR�WKH�ULJKW�XSRQ�VD\LQJ��+D\\D� 
DODV�VDODK��DQG�WR�WKH�OHIW�XSRQ�VD\LQJ�+D\\D 
DODOIDODK���6D\V�DQ�1DZDZL���,W�LV�WKH�PRVW�DXWKHQWLF�IRUP��5HSRUWHG�$EX�-XKDLIDK���%LODO�PDGH�WKH�D]KDQ��DQG�,�VDZ�WKH�PRYHPHQW�RI�KLV�PRXWK�IURP�WKLV�VLGH�WR�WKDW�VLGH�XSRQ�VD\LQJ��+D\\D�
DODV�VDODK��DQG��+D\\D�
DODO�IDODK����5HODWHG�E\�$KPDG��DO�%XNKDUL�DQG�0XVOLP��$FFRUGLQJ�WR�DO�%DLKDTL��WKLV�WXUQLQJ�LV�QRW�GRFXPHQWHG�WKURXJK�VRXQG�FKDLQV��,Q�DO�0XJKQL��LW�VWDWHV�IURP�$KPDG�WKDW�WKH�FDOOHU�VKRXOG�QRW�WXUQ�WR�WKH�OHIW�RU�WR�WKH�ULJKW�XQOHVV�KH�LV�DW�WKH�WRS�RI�D�PLQDUHW��VR�WKDW�WKH�SHRSOH�RQ�ERWK�VLGHV�FDQ�KHDU�KLP���� +H�VKRXOG�LQVHUW�KLV�LQGH[�ILQJHUV�LQWR�KLV�HDUV��7DONLQJ�RI�KLV�SUDFWLFH��%LODO�VDLG���,�SXW�P\�LQGH[�ILQJHUV�LQWR�P\�HDUV�DQG�PDGH�WKH�D]KDQ���5HODWHG�E\�$EX�'DZXG�DQG�,EQ�+LEEDQ��6D\V� DW�7LUPL]KL�� �7KH� VFKRODUV� SUHIHU� WKH� FDOOHUV WR� SXW� WKHLU� LQGH[� ILQJHUV� LQWR� WKHLU� HDUV� ZKLOH�PDNLQJ�WKH�D]KDQ����� +H�VKRXOG�UDLVH�KLV�YRLFH�IRU�WKH�FDOO��HYHQ�LI�KH�LV�DORQH�LQ�WKH�GHVHUW��
$EGXOODK�LEQ�
$EGXUDKPDQ�UHODWHG�IURP�KLV�IDWKHU�WKDW�$EX�6D
HHG�DO�.KXGUL�VDLG�WR�KLP���,�VHH�WKDW�\RX�ORYH�WKH�VKHHS�DQG�WKH�GHVHUW�� ,I� \RX� DUH�ZLWK� \RXU� VKHHS� RU� LQ� WKH� GHVHUW�� WKHQ� UDLVH� \RXU� YRLFH�ZKLOH�PDNLQJ� WKH� FDOO� WR�SUD\HU��IRU�DQ\�MLQQ��KXPDQ�RU�WKLQJ�ZLWKLQ�KHDULQJ�GLVWDQFH�RI�\RXU�YRLFH�ZLOO�EH�D�ZLWQHVV�IRU�\RX�RQ�WKH�'D\�RI�5HVXUUHFWLRQ���,�KHDUG� WKH�0HVVHQJHU�RI�$OODK�VD\� WKDW��� �5HODWHG�E\�$KPDG��DO�%XNKDUL��DQ�1DVD
L�DQG�,EQ�0DMDK����� +H�VKRXOG�SDXVH�EHWZHHQ�HDFK�SKUDVH�GXULQJ�WKH�D]KDQ�DQG�EH�TXLFN�LQ�PDNLQJ�WKH�LTDPDK��0DQ\�QDUUDWLRQV�KDYH�UHSRUWHG�WKDW�WKLV�DFW�LV�SUHIHUUHG���� +H�VKRXOG QRW�VSHDN�GXULQJ�WKH�LTDPDK��6RPH�VFKRODUV�GLVOLNH�WKDW�KH�VKRXOG�HYHQ�VSHDN�GXULQJ�WKH�D]KDQ��DOWKRXJK�DO�+DVDQ��
$WD�DQG�4DWDGDK�SHUPLW�LW��6D\V�$EX�'DZXG���,�DVNHG�$KPDG��
0D\�D�PDQ�VSHDN�GXULQJ�KLV�D]KDQ"
�+H�VDLG��
<HV�
�
0D\�KH�VSHDN�GXULQJ�WKH�LTDPDK"
�+H�VDLG��
1R�
�DQG�WKDW�LV�EHFDXVH�LW�LV�SUHIHUUHG�WKDW�KH�PDNH�LW�TXLFNO\��)LTK��������7KH�$]KDQ�%HIRUH�DQG�DW�WKH�%HJLQQLQJ�RI�WKH�3UD\HU�7LPH
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7KH�D]KDQ� LV� WR�EH�PDGH�H[DFWO\�DW� WKH�EHJLQQLQJ�RI� WKH�SUD\HU� WLPH��H[FHSW�IRU� WKH�PRUQLQJ�SUD\HU��ZKHQ�LW�PD\�EH�VDLG�EHIRUH�GDZQ��SURYLGHG�WKDW�WKH�SHRSOH�DUH�DEOH�WR�GLVWLQJXLVK�EHWZHHQ�WKH�HDUO\�D]KDQ�DQG�WKDW�RI�WKH�SURSHU�WLPH���
$EGXOODK�LEQ�
8PDU�UHODWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���%LODO�PDNHV�WKH�D]KDQ�GXULQJ�WKH�QLJKW��VR�HDW�DQG�GULQN�XQWLO�\RX�KHDU�WKH�D]KDQ�RI�,EQ�8PP�0DNWXP��� �5HODWHG� E\� DO�%XNKDUL� DQG�0XVOLP��� 7KH�ZLVGRP�EHKLQG� DOORZLQJ� WKH�PRUQLQJ� D]KDQ� D�OLWWOH�HDUOLHU�LV�PDGH�FOHDU�LQ�D�KDGLWK�UHFRUGHG�E\�$KPDG�DQG�RWKHUV�IURP�,EQ�0DV
XG���1RQH�RI�\RX�VKRXOG�OHW�%LODO
V�D]KDQ�SUHYHQW�\RX�IURP�WKH�SUH�GDZQ�PHDO��DV�KH�LV�PDNLQJ�WKH�D]KDQ�IRU�WKRVH�ZKR�DUH�SUD\LQJ�WR�VWRS�DQG�IRU�WKRVH�ZKR�DUH�VOHHSLQJ�WR�JHW�XS���%XW�%LODO�PDGH�KLV�D]KDQ�LQ�H[DFWO\�WKH�VDPH�ZD\�DV�WKH�UHJXODU�D]KDQ��$W�7DKDZL�DQG�DQ�1DVD
L�UHODWH�WKDW�WKH�WLPH GLIIHUHQFH�EHWZHHQ�%LODO
V�D]KDQ�DQG�WKDW�RI�,EQ�8PP�0DNWXP�ZDV�WKH�WLPH�LW�WRRN�IRU�RQH�WR�FRPH�GRZQ�IURP�WKH�PLQDUHW�DQG�IRU�WKH�RWKHUV�WR�JHW�XS�WR�LW�(QRXJK�WLPH�VKRXOG�EH�OHIW�EHWZHHQ�WKH�D]KDQ�DQG�LTDPDK�IRU�SHRSOH�WR�SUHSDUH�WKHPVHOYHV�IRU�SUD\HU�DQG�JHW� WR� WKH�PRVTXH��7KH�KDGLWK� WKDW�VWDWH� WKH� WLPH�GLIIHUHQFH�DUH�ZHDN��$O�%XNKDUL�KDV�D�VHFWLRQ�HQWLWOHG�+RZ�0XFK�7LPH�,V�7KHUH�%HWZHHQ�WKH�$]KDQ�DQG�,TDPDK"��EXW�QR�VSHFLILF�OHQJWK�RI�WLPH�KDV�EHHQ�FRQILUPHG�WKHUHLQ��,EQ�%DWDO�VDLG���7KHUH�LV�QR�WLPH�OLPLW�VHW��H[FHSW�WKDW�RI�WKH�WLPH�EHJLQQLQJ�DQG� WKH�SHRSOH�JDWKHULQJ�IRU� WKH�SUD\HU���-DELU� LEQ�6XPUD�VDLG���7KH�FDOOHUV� WR�SUD\HU�RI� WKH�3URSKHW�ZRXOG�PDNH�WKH�D]KDQ�DQG�WKHQ�OHDYH�VRPH�WLPH��PDNLQJ�WKH�LTDPDK�RQO\�ZKHQ�WKH\�VDZ�WKH�3URSKHW��XSRQ�ZKRP�EH SHDFH��FRPLQJ��WR�WKH�SODFH�RI�SUD\HU����5HODWHG�E\�$KPDG��0XVOLP��$EX�'DZXG��DQG�DW�7LUPL]KL��)LTK��������:KRHYHU�0DNHV�WKH�$]KDQ�0D\�0DNH�WKH�,TDPDK7KLV�LV�VR�EHFDXVH�WKH�FDOOHU�WR�SUD\HU�WDNHV�SUHFHGHQFH�LQ�PDNLQJ�WKH�LTDPDK��6D\V�$VK�6KDLIL���,I�D�PDQ�PDGH�WKH�D]KDQ��KH�VKRXOG�IROORZ�LW�XS�ZLWK�WKH�LTDPDK���2I�WKLV��DW�7LUPL]KL�VD\V���0RVW�RI�WKH�VFKRODUV�DJUHH�ZLWK�WKLV�RSLQLRQ��)LTK�������D��:KHQ�2QH�6KRXOG�6WDQG�IRU�WKH�3UD\HU0DOLN� VWDWHV� � LQ� DO�0XZDWWD�� �,� KDYH� QRW� KHDUG� DQ\WKLQJ� FRQFHUQLQJ� WKH VSHFLILF� WLPH� WR� VWDQG� IRU�SUD\HU�� ,�KDYH�VHHQ�VRPH�SHRSH�ODJJLQJ�DQG�RWKHUV�EHLQJ�TXLFN���,EQ�DO�0XQ]KLU�UHFRUGHG�WKDW�$QDV�ZRXOG�VWDQG�ZKHQ�4DG�TDDPWXV�VDODK�ZDV�VDLG�)LTK�������E��/HDYLQJ�WKH�0RVTXH�$IWHU�WKH�$]KDQ��DQG�%HIRUH�WKH�3UD\HU�,W� LV�QRW�DOORZHG� WR� OHDYH� WKH�FDOO�XQDQVZHUHG�RU� WR� OHDYH�WKH�PRVTXH�DIWHU� LW�KDV�EHHQ�PDGH��XQOHVV�WKHUH� LV�VRPH�H[FXVH�RU�RQH�KDV� WKH� LQWHQWLRQ� WR� UHWXUQ�IRU� WKH�SUD\HU��$EX�+XUDLUDK�UHODWHG�WKDW� WKH�3URSKHW�� XSRQ�ZKRP�EH�SHDFH�� WROG� WKHP�� �,I� RQH�RI�\RX� LV� LQ� WKH�PRVTXH�DQG� WKH�FDOO� LV�PDGH��KH�VKRXOG�QRW�OHDYH�WKH�PRVTXH�XQWLO�KH�SUD\V����5HODWHG�E\�$KPDG�ZLWK�D�VDKLK�FKDLQ���,W�LV�DOVR�UHODWHG�WKDW�$EX�+XUDLUDK�VDLG�DERXW�D�PDQ�ZKR�OHIW�WKH�PRVTXH�DIWHU�WKH�FDOO�KDG�EHHQ�PDGH���7KDW�PDQ�KDV�GLVREH\HG�$EX�DO�4DVLP �WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH����7KLV�LV�UHODWHG�E\�0XVOLP�DQG�RWKHUV��0X
D]K� DW�-DKQL� UHODWHG� WKDW� WKH� 3URSKHW� VDLG�� �,W� LV� WKH� XWPRVW� DSDWK\� DQG� VLJQ� RI� GLVEHOLHI� DQG�K\SRFULV\�WKDW�RQH�ZKR�KHDUV�WKH�FDOO�RI�$OODK�WR�VDOYDWLRQ�GRHV�QRW�UHVSRQG����5HODWHG�E\�$KPDG�DQG�DW�7DEDUDQL��&RPPHQWLQJ�XSRQ�WKLV��DW�7LUPL]KL�VD\V���,W�KDV�EHHQ�UHODWHG�IURP�PRUH�WKDQ�RQH�RI�WKH�FRPSDQLRQV�WKDW� RQH� ZKR� KHDUV� WKH� FDOO� DQG� GRHV� QRW� UHVSRQG� ZLOO� KDYH� QR� SUD\HU�� 6RPH� VDLG� WKDW� WKLV� LV� WKH�PD[LPXP� LPSRVLWLRQ�� ZKLFK� VKRZV� WKDW� WKHUH� LV� QR� H[FXVH� IRU� RQH� ZKR� GRHV� QRW� DWWHQG� WKH�FRQJUHJDWLRQDO�SUD\HU�ZLWKRXW�D�YDOLG�UHDVRQ��)LTK��������7KH�$]KDQ�DQG�,TDPDK�IRU�7KRVH�:KR�0LVVHG�WKH�3URSHU�7LPH�RI�3UD\HU2QH�ZKR� VOHHSV� WKURXJK� WKH� WLPH�RI� D�SUD\HU�RU�ZKR� IRUJHWV�D�SUD\HU�PD\�PDNH�D]KDQ�DQG� LTDPDK�ZKHQ�KH�GHVLUHV�WR�SUD\��,Q�D�VWRU\�UHFRUGHG�E\�$EX�'DZXG��ZKHQ�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��DQG�KLV�FRPSDQLRQV�VOHSW�WKURXJK�WKH�WLPH�RI�WKH�PRUQLQJ�SUD\HU��KH�RUGHUHG�%LODO�WR�PDNH�WKH�D]KDQ�DQG� LTDPDK�IRU� WKH�SUD\HU�� ,I�RQH�KDV�PLVVHG�PDQ\�SUD\HUV�� LW� LV�SUHIHUUHG�WR�PDNH�RQH�D]KDQ�DW� WKH�EHJLQQLQJ�IROORZHG�E\�DQ�LTDPDK�IRU�HDFK�SUD\HU��6D\V�DO�
$WKUDP���,�KHDUG�$EX�
$EGXOODK��$KPDG��EHLQJ�DVNHG�ZKDW�D�PDQ�ZKR�KDG�PLVVHG�D�SUD\HU�VKRXOG�GR�DERXW�WKH�D]KDQ��+H�PHQWLRQHG�WKH�KDGLWK�RI�+XVKDLP�IURP�$EX�D]�=XEDLU���WKDW� WKH�LGRO�ZRUVKLSSHUV�NHSW� WKH�3URSKHW�EXV\�GXULQJ�IRXU�RI�KLV�SUD\HUV�GXULQJ�WKH�%DWWOH�RI�WKH�&ODQV��:KHQ�SDUW�RI�WKH�QLJKW�KDG�SDVVHG��KH�RUGHUHG�%LODO�WR�PDNH�WKH�D]KDQ� DQG� WKH� LTDPDK� DQG� WKH\� SUD\HG� WKH� DIWHUQRRQ�� VXQVHW�� DQG� QLJKW� SUD\HUV� LQ� VXFFHVVLRQ�� HDFK�WLPH�IROORZHG�E\�WKH�LTDPDK�
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)LTK�������D��7KH�$]KDQ�DQG�,TDPDK�IRU�:RPHQ6DLG�,EQ�
8PDU���7KHUH�LV�QR�D]KDQ�RU�LTDPDK�IRU�ZRPHQ����5HODWHG�E\�DO�%DLKDTL�ZLWK�D�VDKLK�FKDLQ���7KLV�ZDV�WKH�RSLQLRQ�RI�$QDV��DO�+DVVDQ��,EQ�6LUHHQ��DQ�1DNKD
L��DO�7KDXUL��0DOLN��$EX�7KDXU�DQG�WKH�SHRSOH�RI��MXULVWLF�UHDVRQLQJ���$VK�6KDLIL��,VKDT�DQG�$KPDG�VDLG�LI�WKH\�PDNH�WKH�LTDPDK�DQG�D]KDQ��WKHUH�LV�QR�SUREOHP��,W�LV�UHODWHG�IURP�
$LVKDK�WKDW�VKH�ZRXOG�PDNH�WKH�D]KDQ�DQG�LTDPDK�DQG�OHDG�WKH�ZRPHQ�LQ�SUD\HU��VWDQGLQJ�LQ�WKH�PLGGOH�RI�WKH�URZ���5HODWHG�E\�DO�%DLKDTL��)LTK��������(QWHULQJ�WKH�0RVTXH�$IWHU�WKH�3UD\HU�,V�)LQLVKHG7KH�DXWKRU�RI�DO�0XJKQL�VWDWHV���,I�RQH�HQWHUV� WKH�PRVTXH�DIWHU� WKH�SUD\HU� LV�ILQLVKHG��KH�PD\�PDNH�WKH D]KDQ�DQG�LTDPDK��$KPDG
V�SUDFWLFH��EDVHG�RQ�ZKDW�DO�
$WKUDP�DQG�6D
HHG�LEQ�0DQVXU�UHFRUGHG�IURP�$QDV��ZDV�WR�DVN�D�SHUVRQ�WR�PDNH�WKH�D]KDQ�DQG�LTDPDK��DIWHU�ZKLFK�KH�ZRXOG�SUD\�ZLWK��VRPH�SHRSOH��LQ�FRQJUHJDWLRQ��,I�D�SHUVRQ�ZLVKHV��KH�PD\�SUD\�ZLWKRXW�PDNLQJ�WKH�D]KDQ�DQG�LTDPDK��6D\V�
8UZD���,I�\RX�UHDFK�D�PRVTXH�ZKHUHLQ�WKH�SHRSOH�KDYH�DOUHDG\�SUD\HG��\RX�PD\�EDVH�\RXU�SUD\HU�RQ�WKHLU�D]KDQ�DQG�LTDPDK��DV�WKHLUV�DUH�VXIILFLHQW�IRU�WKRVH�ZKR�FRPH�DIWHU�WKHP���7KLV�ZDV�WKH�RSLQLRQ�RI� DO�+DVVDQ�� DVK�6KD
EL� DQG� DQ�1DNKD
L�� $O�+DVVDQ�� KRZHYHU�� VDLG�� �,� SUHIHU� WKDW� KH� PDNHV� WKH�LTDPDK��,I�KH�PDNHV�WKH�D]KDQ��KH�VKRXOG�GR�VR�LQ�D� ORZ�YRLFH�DQG�QRW�DORXG��IRU�VRPH�SHRSOH�PD\�FRQVLGHU�LW�RXW�RI�SODFH��)LTK�������D��7KH�7LPH�%HWZHHQ�WKH�,TDPDK�DQG�WKH�3UD\HU,W LV�SHUPLWWHG�WR�WDON�EHWZHHQ�WKH�LTDPDK�DQG�WKH�SUD\HU��2QH�QHHG�QRW�UHSHDW�WKH�LTDPDK��HYHQ�LI�WKH�LQWHUYDO�LV�ORQJ��5HSRUWHG�$QDV�LEQ�0DOLN���7KH�LTDPDK�ZDV�PDGH�ZKLOH�WKH�0HVVHQJHU�RI�$OODK�ZDV�WDONLQJ�WR�D�PDQ�LQ�WKH�FRUQHU�RI�WKH�PRVTXH��+H�GLG�QRW�FRPH�WR�WKH�SUD\HU�XQWLO�WKH�SHRSOH�KDG�IDOOHQ�DVOHHS��� �5HODWHG� E\� DO�%XNKDUL�� 2QH� WLPH�� WKH� 0HVVHQJHU� RI� $OODK�� XSRQ� ZKRP� EH� SHDFH��UHPHPEHUHG� WKDW� KH�ZDV� LQ�SRVW�VH[� LPSXULW\�DIWHU� WKH� LTDPDK�KDG�EHHQ�PDGH�� VR�KH�ZHQW� WR�PDNH�JKXVO�DQG�FDPH�EDFN�WR�OHDG�WKH�SUD\HU�ZLWKRXW��D�QHZ��LTDPDK�)LTK�������E��7KH�,TDPDK�RI�2QH�:KR�,V�1RW�WKH�'HVLJQDWHG�&DOOHU,I� VRPHRQH� RWKHU� WKDQ� WKH� DSSRLQWHG� FDOOHU� ZDQWV� WR� PDNH� WKH� D]KDQ�� KH� PXVW� REWDLQ� WKH� ODWWHU
V�SHUPLVVLRQ��,I� WKH�DSSRLQWHG�RU�UHJXODU�FDOOHU� LV� ODWH�DQG�WKH\�IHDU� WKDW�WKH\�ZLOO�PLVV�WKH�WLPH�RI�WKH�D]KDQ��DQRWKHU�SHUVRQ�PD\�PDNH�WKH�FDOO�)LTK��������([WUDQHRXV�$GGLWLRQV�WR�WKH�D]KDQ7KH�D]KDQ�LV�D�IRUP�RI�ZRUVKLS��0XVOLPV�DUH�QRW�DOORZHG�WR�DGG�RU�VXEWUDFW�DQ\WKLQJ�IURP�LW��7KHUH�LV�DQ� DXWKHWLF� KDGLWK� ZKLFK� VWDWHV�� �:KRHYHU� LQWURGXFHV� VRPHWKLQJ� WR� WKLV� DIIDLU� RI� RXUV� ZLOO� KDYH� LW�UHMHFWHG���:H�ZLOO�GLVFXVV�VRPH�RI�WKHVH�DFWV�KHUH�7KH�FDOOHU�VD\LQJ���,�EHDU�ZLWQHVV�WKDW�RXU�OHDGHU��0XKDPPDG��LV�WKH�0HVVHQJHU�RI�$OODK���,EQ�+DMU�LV�RI�WKH�RSLQLRQ�WKDW�WKH�ZRUG�
OHDGHU
�PD\�QRW�EH�DGGHG��DOWKRXJK�LW�LV�SHUPLVVLEOH�RQ�RWKHU�RFFDVLRQV�6KDLNK�,VPD
LO�DO�
$MOXQL�UHFRUGV�LQ�.DVKIDO�.KDID
���:LSLQJ�WKH�H\HV�ZLWK�WKH�LQGH[�ILQJHUV�DQG�WKHQ�NLVVLQJ� WKHP�DIWHU�KHDULQJ� WKH�FDOOHU� VD\� 
,�EHDU�ZLWKHVV� WKDW�0XKDPPDG� LV� WKH�PHVVHQJHU�RI�$OODK�
�DQG�ZLWK�WKH�OLVWHQHU�VD\LQJ��
,�EHDU�ZLWQHVV�WKDW�0XKDPPDG�LV�+LV�VODYH�DQG�PHVVHQJHU��,�DP�SOHDVHG�ZLWK� $OODK� DV� /RUG�� ZLWK� ,VODP� DV� UHOLJLRQ�� DQG�ZLWK�0XKDPPDG� DV� WKH� 3URSKHW��� LV� EDVHG� RQ� DG�'DLODPL
V�UHSRUW�IURP�$EX�%DNU�WKDW�ZKHQ�KH�KHDUG�WKH�FDOOHU�VD\���,�EHDU�ZLWQHVV�WKDW�0XKDPPDG�LV�WKH�0HVVHQJHU�RI�$OODK���KH�ZRXOG�VD\�WKH�VDPH��NLVV�WKH�LQVLGH�RI�KLV�LQGH[�ILQJHUV�DQG�ZLSH�KLV�H\HV��7KH�3URSKHW� WKHQ�VDLG���:KRHYHU�GRHV�ZKDW�P\�IULHQG��$EX�%DNU��GLG��WKHQ�P\�LQWHUFHVVLRQ�ZLOO�EH�SHUPLVVLEOH� IRU� KLP��� ,Q� DO�0DTDVLG� LW� VD\V�� �7KLV� LV� QRW� WUXH�� $QG� ZKDW� $EX� %DNU� DU�5DGGDG� DO�<DPDQL�DO�0XWDVDZDI�UHFRUGHG�LQ�0XMLEDW�DU�5DKPDK�ZD�$]D
LP�DO�0DJKILUDK�LV�QRW�WUXH��,WV�FKDLQ�LV�RI�XQNQRZQ�QDUUDWRUV�DQG��PRUHRYHU��WKH�FKDLQ�LV�EURNHQ���7KHUH�LV�DQRWKHU�UHSRUW�RI�HTXDOO\�GXELRXV�LPSRUW�IURP�DO�.KLGUV�DQG�PHQWLRQHG�LQ�WKH�SUHFHGLQJ�ERRN���:KRHYHU�VD\V��XSRQ�KHDULQJ�WKH�FDOOHU�VD\��
,�EHDU�ZLWQHVV�WKDW�0XKDPPDG�LV�WKH�0HVVHQJHU�RI�$OODK�
�
:HOFRPH�2�P\�ORYH�DQG�WKH�FRROQHVV�RI�P\�H\HV��0XKDPPDG� LEQ� 
$EGXOODK��XSRQ�ZKRP�EH�SHDFH�
�DQG�WKHQ�NLVVHV�KLV� LQGH[�ILQJHUV�DQG�ZLSHV�KLV�H\H�ZLWK�WKHP��KH�ZHOO�QHYHU�JR�EOLQG��QRU�ZLOO�KH�QHYHU�EH�DIIOLFWHG�ZLWK�DQ�H\H�LQIHFWLRQ��
�1RQH�RI�WKHVH�SUDFWLFHV�FDQ�EH�DWWULEXWHG�WR�WKH�3URSKHW�RU�KLV�FRPSDQLRQV�)LTK��������6LQJLQJ�WKH�$]KDQ7R��VLQJ��WKH�D]KDQ�RU�WR�VWDWH�LW�LQ�LPSURSHU�$UDELF�E\�DGGLQJ�D�OHWWHU�RU�OHQJWKHQLQJ�WKH�VRXQG�RI�D�YRZHO�� DQG� VR� RQ�� LV� GLVOLNHG�� ,I� LW� FKDQJHV� RU� REVFXUHV� WKH� PHDQLQJ� RI� ZKDW� LV� VDLG�� LW� EHFRPHV�IRUELGGHQ�
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5HSRUWHG <DK\D�DO�%DND
���,�VDZ�,EQ�
8PDU�VD\�WR�D�PDQ��
,�DP�PDG�DW�\RX�IRU�WKH�VDNH�RI�$OODK�
�7KHQ�KH�VDLG�WR�KLV�FRPSDQLRQV��
+H�VLQJV�LQ�PDNLQJ�KLV�D]KDQ��DQG�KH�WDNHV�ZDJHV�IRU�LW��
)LTK�������D��=KLNU�DQG�D]KDQ0DNLQJ� ]KLNU�� VXSSOLFDWLRQV�� DQG� SUDFWLFHV� RI D� VLPLODU� QDWXUH� EHIRUH� WKH� PRUQLQJ� D]KDQ� DUH�LQQRYDWLRQV�WR�WKH�VXQQDK��,Q�DO�,TQD�DQG�LWV�FRPPHQWDU\��D�ERRN�RI�+DQEDOL�ILTK��LW�LV�VWDWHG���:KDW�VRPH�FDOOHUV�GR�EHIRUH�WKH�PRUQLQJ�D]KDQ��L�H��]KLNU��FKDQWLQJ��ORXG�VXSSOLFDWLRQV�DQG�VR�RQ��DUH�QRW�SDUW�RI� WKH� VXQQDK��1R� VFKRODU� KDV� VDLG� WKDW� LW� LV� SUHIHUUHG� WR�GR� VXFK� DFWV�� ,Q� IDFW�� WKH\�DUH�KDWHIXO�LQQRYDWLRQV�LQWURGXFHG�DIWHU�WKH�WLPH�RI�WKH�3URSKHW�DQG�KLV�FRPSDQLRQV��1R�RQH�LV�WR�RUGHU�VXFK�DFWV��DQG� QR� RQH� LV� WR� EODPH� RQH� ZKR� DYRLGV� VXFK� DFWV�� ,I� RQH� KDV� OHIW� PRQH\� IRU� VXFK� DFWV�� LW� LV� QRW�SHUPLVVLEOH� WR�XVH� LW� IRU� WKRVH� DFWV�� DV� WKH\� FRQWUDGLFW� WKH� VXQQDK�� ,Q�7DOELV� ,EOLV� E\� ,EQ� DO�-DX]L�� LW�VWDWHV�� �,� KDYH� VHHQ� SHRSOH� VWD\LQJ� XS� D� SDUW� RI� WKH� QLJKW� RQ� WKH� PLQDUHW� DGPRQLVKLQJ� WKH� SHRSOH��PDNLQJ� ]KLNU� DQG� UHFLWLQJ� WKH�4XU
DQ� LQ� D� ORXG� YRLFH�� 7KH\� NHHS� SHRSOH� IURP� VOHHSLQJ� DQG� GLVWXUE�WKRVH�ZKR�DUH�PDNLQJ�ODWH�QLJKW�SUD\HUV��7KHVH�DUH�UHMHFWHG�DQG�HYLO�DFWLRQV���,EQ�+DMU�VD\V�LQ�)DWK�DO�%DUL���:KDW�LV�GRQH�LQ�WKH�ZD\�RI�]KLNU�EHIRUH�WKH�PRUQLQJ�D]KDQ��WKH�)ULGD\�SUD\HUV�DQG�WKH�SUD\HUV�IRU�WKH�3URSKHW�LV�GHULYHG�QHLWKHU�IURP�WKH�D]KDQ�QRU�IURP�WKH�,VODPLF�ODZ�)LTK�������E��7R�VD\�DORXG��3HDFH�DQG�EOHVVLQJV�XSRQ�WKH�0HVVHQJHU��DIWHU�WKH�D]KDQ7KLV�LV�D�KDWHG�LQQRYDWLRQ��,EQ�+DMU�VD\V�LQ�DO�)DWDZD�DO�.XEUD���2XU�VKDLNKV�DQG�RWKHUV�KDYH�JLYHQ�D�OHJDO�YHUGLFW�DERXW� WKH�SUD\HUV�DQG�VDOXWDWLRQV�IRU� WKH�3URSKHW�DIWHU� WKH�D]KDQ�DQG�KRZ�WKH�FDOOHUV�WR�SUD\HU� GR� LW�� 7KHLU� YHUGLFW� LV� WKDW� �WKH� SUD\HUV� IRU� WKH� 3URSKHW�� KDV� LWV� URRW� LQ� WKH� VXQQDK�� EXW� WKH�PDQQHU� LQ�ZKLFK� WKH\�SHUIRUP� LW� LV� DQ� LQQRYDWLRQ���0XKDPPDG� 
$EGXK�ZDV�DVNHG�DERXW�VD\LQJ� WKH�SUD\HUV�DQG�VDOXWDWLRQ�IRU�WKH�3URSKHW�VXEVHTXHQW�WR�WKH�D]KDQ�DQG�KH�VDLG���7KH�D]KDQ��DV�PHQWLRQHG�LQ� DO�.KDQL\\DK�� LV� RQO\� IRU� WKH� SUHVFULEHG� SUD\HUV�� ,W� FRQVLVWV� RI� ILIWHHQ� SKUDVHV�� WKH� ODVW� EHLQJ�/D�LODKD� LOODO�ODK��:KDWHYHU� LV�PHQWLRQHG�EHIRUH�RU� DIWHU� LW� LV� DQ� LQQRYDWLRQ�� ,W� KDV�EHHQ� LQWURGXFHG� IRU�UK\WKP��DQG�QRWKLQJ�HOVH��7KHUH�LV�KDUGO\�D�VFKRODU�ZKR�KDV�DOORZHG�LW��QRU�GRHV�LW�PDNH�DQ\�VHQVH�WR�VD\� WKDW� LW� LV� D�JRRG� LQQRYDWLRQ�� IRU�HYHU\� LQQRYDWLRQ� LQ�PDWWHUV�RI�ZRUVKLS� LV�HYLO��:KRHYHU�FODLPV�WKDW�LW�LV�QRW�IRU�PHORG\�LV�O\LQJ��)LTK��������.QRZOHGJH�WKDW�WKH�WLPH�IRU�SUD\HU�KDV�EHJXQ,I�RQH�LV�FHUWDLQ�RU�IDLUO\�FHUWDLQ�WKDW�WKH�WLPH�KDV�EHJXQ��KH�PD\�SUD\��+RZ�KH UHDFKHG�KLV�GHFLVLRQ�LV�QRW�LPSRUWDQW�)LTK�������D��3XULW\�)URP�0DMRU�DQG�0LQRU�,PSXULWLHV6D\V�$OODK� LQ� WKH�4XU
DQ�� �2�\RX�ZKR�EHOLHYH��ZKHQ�\RX� ULVH� IRU� WKH�SUD\HU��ZDVK�\RXU� IDFHV��\RXU�KDQGV�XS�WR�WKH�HOERZV��DQG�OLJKWO\�UXE�\RXU�KDQGV�DQG��ZDVK��\RXU�IHHW�XS�WR�WKH�DQNOHV��,I�\RX�DUH�XQFOHDQ�� SXULI\� \RXUVHOYHV��� ,EQ� 
8PDU� UHSRUWHG� WKDW� WKH� 3URSKHW� VDLG�� �$OODK� GRHV� QRW� DFFHSW� DQ\�SUD\HU�WKDW�ZDV�QRW�SHUIRUPHG�ZKLOH�LQ�D�VWDWH�RI�SXULW\��QRU�GRHV�KH�DFFHSW�FKDULW\�IURP�ZKDW�KDV�EHHQ�VWROHQ�IURP�ERRW\����5HODWHG�E\��WKH�JURXS���)LTK�������E��3XULW\�RI�WKH�%RG\��&ORWKHV�DQG�3ODFH6XFK�REMHFWV�VKRXOG�EH�FOHDQ�RI�SK\VLFDO�LPSXULWLHV�DV�PXFK�DV�SRVVLEOH��,I�RQH�FDQ�QRW�UHPRYH�WKHP��KH� PD\� SUD\� ZLWK� WKH� LPSXULWLHV� SUHVHQW� DQG� GRHV� QRW� KDYH� WR� UHSHDW� WKH� SUD\HU� ODWHU�� &RQFHUQLQJ�ERGLO\�SXULW\��$QDV� UHODWHG� WKDW� WKH�3URSKHW�XSRQ�ZKRP�EH�SHDFH�� VDLG�� �6WD\�FOHDQ�RI�XULQH�� DV� WKH�PDMRULW\� RI� SXQLVKPHQW� LQ� WKH� JUDYH� LV� GXH� WR� LW��� 7KLV� LV� UHODWHG� E\� DG�'DUDTXWQL�� ZKR� VDLG� LW� LV�KDVVDQ�5HSRUWHG� 
$OL�� ,� XVHG� WR� KDYH� D� JUHDW� GHDO� RI� SURVWDWLF� IOXLG� IORZLQJ�� VR� ,� DVNHG� D� PDQ� WR� DVN� WKH�3URSKHW�DERXW�LW��DV�,�ZDV�VK\�WR�DVN�KLP��GXH�WR�P\�UHODWLRQVKLS�ZLWK�KLP�WKURXJK�KLV�GDXJKWHU���+H�DVNHG� KLP� DQG� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� VDLG�� �0DNH� DEOXWLRQ� DQG� ZDVK� \RXU� SHQLV����5HODWHG�E\�DO�%XNKDUL�DQG�RWKHUV��
$LVKDK� DOVR� UHODWHG� WKDW� WKH�0HVVHQJHU� RI� $OODK� VDLG� WR� ZRPHQ� ZLWK� D� SURORQJHG� IORZ� RI� EORRG���:DVK�WKH�EORRG�IURP�\RXUVHOI�DQG�SUD\����&RQFHUQLQJ� SXULW\� RI� FORWKLQJ�� ZH� KDYH� WKH� IROORZLQJ�� 6D\V� $OODK�� �$QG� SXULI\� \RXU� UDLPHQW�� �DO�0XGGDWKLU�����-DELU�LEQ�6XPUDK�UHSRUWHG�WKDW�KH�KHDUG�D�PDQ�DVN�WKH�3URSKHW���0D\�,�SUD\�LQ�WKH�VDPH�FORWKHV�WKDW�,�KDG�RQ�GXULQJ�LQWHUFRXUVH�ZLWK�P\�ZLIH"��+H�VDLG���<HV��EXW�LI�\RX�VHH�VRPH�VWDLQV�RQ�LW��\RX� PXVW� ZDVK� LW��� 7KLV� KDGLWK� LV� UHODWHG� E\� $KPDG� DQG� ,EQ�0DMDK�� ,WV� QDUUDWRUV� DUH� WUXVWZRUWK\��5HSRUWHG�0X
DZL\\DK���,�DVNHG�8PP�+DELEDK��
'LG�WKH�3URSKHW�SUD\�LQ�WKH�VDPH�FORWKHV�WKDW�KH�ZRUH�
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ZKHQ� KH� KDG� LQWHUFRXUVH"
� 6KH� VDLG�� 
<HV�� LI� WKHUH� ZHUH� QR� VWDLQV� RQ� LW��
�5HODWHG� E\� $KPDG�� $EX�'DZXG�� DQ�1DVD
L� DQG� ,EQ�0DMDK���$EX�6D
HHG� UHSRUWHG� WKDW� WKH�3URSKHW� UHPRYHG�KLV� VKRHV�DQG� WKH�SHRSOH�EHKLQG�KLP�GLG�OLNHZLVH��:KHQ�KH�ILQLVKHG�WKH�SUD\HU��KH�DVNHG���:K\�GLG�\RX�UHPRYH�\RXU�VKRHV"��7KH\�VDLG���:H�VDZ�\RX�UHPRYH�\RXUV���+H�VDLG���*DEULHO�FDPH�WR�PH�DQG�LQIRUPHG�PH�WKDW�WKHUH�ZDV�VRPH�ILOWK�RQ�WKHP��7KHUHIRUH��ZKHQ�RQH�RI�\RX�FRPHV�WR�WKH�PRVTXH��KH�VKRXOG�WXUQ�KLV�VKRHV�RYHU�DQG�H[DPLQH�WKHP��,I�RQH�ILQGV�DQ\�GLUW�RQ�WKHP��KH�VKRXOG�UXE�WKHP�DJDLQVW�WKH�JURXQG�DQG�SUD\�ZLWK�WKHP�RQ���7KH�KDGLWK�LV�UHODWHG�E\�$KPDG��$EX�'DZXG��DO�+DNLP��,EQ�+LEEDQ�DQG�,EQ�.KX]DLPDK��7KH�ODWWHU�JUDGHV�LW�DV�VDKLK�7KLV�KDGLWK�VKRZV�WKDW�LI�RQH�HQWHUV�WKH�PRVTXH��ZLWK�KLV�VKRHV�RQ��DQG�LV�XQDZDUH�RI�VRPH�LPSXULW\�RU� KDV� IRUJRWWHQ� LW�� DQG� KH� VXGGHQO\� UHPHPEHUV� LW� GXULQJ� WKH� SUD\HU�� KH�PXVW� WU\� WR� UHPRYH� LW� DQG�SURFHHG�ZLWK�WKH�SUD\HU��+H�GRHV�QRW�KDYH�WR�UHSHDW�LW�ODWHU�RQ�&RQFHUQLQJ� WKH�SXULW\�RI� WKH�SODFH�ZKHUH�RQH� LV� SUD\LQJ��$EX�+XUDLUDK� VDLG�� �$�EHGRXLQ� VWRRG�DQG�XULQDWHG� LQ� WKH�PRVTXH�� 7KH� SHRSOH� JRW� XS� WR� JUDE� KLP�� 7KH� 3URSKHW� VDLG�� 
/HDYH� KLP� DQG� SRXU� D�FRQWDLQHU�IXOO�RI�ZDWHU�RYHU�KLV�XULQH��<RX�KDYH�EHHQ�UDLVHG�WR�EH�HDV\�RQ�WKH�SHRSOH��QRW�WR�EH�KDUG�RQ�WKHP����5HODWHG�E\��WKH�JURXS���H[FHSW�IRU�0XVOLP��&RPPHQWLQJ� RQ� WKLV� VXEMHFW�� DVK�6KDXNDQL VD\V�� �,I� ZKDW� KDV� EHHQ� SURGXFHG� RI� SURRI� LV� ILUPO\�HVWDEOLVKHG�� WKHQ� RQH� ZRXOG� NQRZ� WKDW� LW� LV� REOLJDWRU\� WR� KDYH� RQH
V� FORWKHV� IUHH� RI� LPSXULWLHV��:KRHYHU�SUD\V�DQG�KDV�LPSXULWLHV�RQ�KLV�FORWKLQJ�KDV�OHIW�RQH�RI�WKH�REOLJDWLRQV�RI�WKH�SUD\HU��%XW�KLV�SUD\HU�ZRXOG�QRW�EH�YRLGHG���,Q�DU�5DX]KDW�DQ�1DEL\\DK�LW�VWDWHV���7KH�PDMRULW\�RI�VFKRODUV�DUH�RI�WKH�RSLQLRQ�WKDW�LW�LV�REOLJDWRU\�WR�SXULI\�WKUHH�WKLQJV��WKH�ERG\��WKH�FORWKHV��DQG�WKH�SODFH�RI�SUD\HU��6RPH�DUH�RI�WKH�RSLQLRQ�WKDW�WKLV�LV�D�FRQGLWLRQ�IRU�WKH�VRXQGQHVV�RI�WKH�SUD\HU��DQG�RWKHUV�VD\�WKDW�LW�LV�MXVW�D�VXQQDK��7KH�WUXWK�RI�WKH�PDWWHU�LV�WKDW�LW�LV�REOLJDWRU\��:KRHYHU�LQWHQWLRQDOO\�SUD\V�ZLWK�LPSXULWLHV�RQ�KLV�FORWKLQJ�KDV�OHIW�RQH�RI�WKH�REOLJDWLRQV��RI�WKH�SUD\HU���EXW�WKH�SUD\HU�LV�VWLOO�YDOLG��)LTK��������&RYHULQJ�WKH�
$XUDK6D\V�$OODK�LQ�WKH�4XU
DQ���2�&KLOGUHQ�RI�$GDP��WDNH�\RXU�DGRUQPHQW��E\�ZHDULQJ�SURSHU�FORWKLQJ��IRU�HYHU\�PRVTXH�� �� DO�$
UDI� ����� 7KH�PHDQLQJ� RI� �DGRUQPHQW�� KHUH� LV� WKH� FRYHULQJ� RI� WKH� 
DXUDK�� 7KH�PHDQLQJ�RI��PRVTXH��LV �SUD\HU���7KHUHIRUH��LW�PHDQV��&RYHU�\RXU�
DXUDK�IRU�HYHU\�SUD\HU���6DODPDK�LEQ�DO�$NX
�VDLG�WR�WKH�3URSKHW���2�0HVVHQJHU�RI�$OODK��PD\�,�SUD\�LQ�D�ORQJ�VKLUW"��+H�VDLG���<HV��EXW�EXWWRQ�LW��HYHQ�ZLWK�MXVW�D�WKRUQ����5HODWHG�E\�DO�%XNKDUL�LQ�KLV�7DUHHNK��)LTK�������D��$�PDQ�PXVW�FRYHU�WKH�IURQW�DQG�EDFN�RI�KLV�SXELF�UHJLRQ7KHUH� LV�GLVDJUHHPHQW�DERXW� WKH�QDYHO�� WKLJKV�DQG�NQHHV��7KH�UHSRUWV�VHHP�WR�FRQWUDGLFW�HDFK�RWKHU��7KH�IROORZLQJ�KDGLWK�DUH�XVHG�WR�SURYH�WKDW�VXFK�SDUWV�DUH�QRW�SDUW�RI�WKH�PDQ
V�
DXUDK�)LTK�������E��([SRVLQJ�D�PDQ
V�WKLJK6D\V� 
$LVKDK���7KH�3URSKHW�ZDV�VLWWLQJ�ZLWK�KLV� WKLJK�H[SRVHG�ZKHQ�$EX�%DNU�DVNHG��DQG�UHFHLYHG��SHUPLVVLRQ� WR� HQWHU�� 7KH� VDPH� WKLQJ� KDSSHQHG� ZLWK� 
8PDU�� +RZHYHU�� ZKHQ� 
8WKPDQ� VRXJKW�SHUPLVVLRQ�WR�HQWHU��WKH�3URSKHW FRYHUHG�KLPVHOI�ZLWK�KLV�FORWKHV��:KHQ�WKH\�OHIW��,�VDLG��
2�0HVVHQJHU�RI�$OODK��\RX�SHUPLWWHG�$EX�%DNU�DQG� 
8PDU�WR�HQWHU�ZKLOH�\RXU�WKLJK�ZDV�H[SRVHG��:KHQ�
8WKPDQ�DVNHG�SHUPLVVLRQ�WR�HQWHU��\RX�FRYHUHG�\RXUVHOI�ZLWK�\RXU�FORWKHV�
�+H�VDLG�� 
2�
$LVKDK��VKRXOG�,�QRW�EH�VK\�RI�D�PDQ�ZKR��E\�$OODK��HYHQ� WKH�DQJHOV�DUH�VK\�RI
"���5HODWHG�E\�$KPDG�DQG�DO�%XNKDUL� LQ�PX
DOODT�IRUP��6D\V�$QDV�� �'XULQJ� WKH�EDWWOH�RI�.KDLEDU�� WKH�3URSKHW
V�JRZQ�ZDV�ZLWKGUDZQ� IURP�KLV� WKLJK�XQWLO� ,�FRXOG�VHH�LWV�ZKLWHQHVV����5HODWHG�E\�$KPDG�DQG�DO�%XNKDUL��6D\V�,EQ�+D]P���,W� LV�FRUUHFW� WR�VD\�WKDW� WKH�WKLJK�LV�QRW�SDUW�RI�WKH� 
DXUDK��,I�LW�ZHUH�VR��ZK\�ZRXOG�$OODK�DOORZ�+LV�3URSKHW��ZKR�LV�SURWHFWHG��IURP�VLQ���WR�XQFRYHU�KLV�VR�WKDW�$QDV�DQG�RWKHUV�FRXOG�VHH�LW"�$OODK�ZRXOG� KDYH NHSW� KLP� IURP� GRLQJ� WKLV��$FFRUGLQJ� WR� -DELU� DV� UHFRUGHG� LQ� WKH� WZR� 6DKLKV��ZKHQ� WKH� 3URSKHW�ZDV� \RXQJ� �EHIRUH� KLV� SURSKHWKRRG��� KH�ZDV� RQH� WLPH� FDUU\LQJ� WKH� VWRQHV� RI� WKH�.D
EDK��ZHDULQJ� RQO\� D� ORLQFORWK��+LV� XQFOH� DO�
$EEDV� VDLG� WR�KLP�� 
2�QHSKHZ��ZK\�GRQ
W� \RX�XQWLH�\RXU�ZDLVWFORWK�DQG�SXW�LW�RQ�\RXU�VKRXOGHU�IRU�SDGGLQJ"
�7KH�3URSKHW�GLG�VR�DQG�IHOO�XQFRQVFLRXV��+H�ZDV�QHYHU�VHHQ�QDNHG�DJDLQ�DIWHU�WKDW��
0XVOLP�UHFRUGV�IURP�$EX�DO�
$OL\D�WKDW�
$EGXOODK�LEQ�DV�6DPLW�VWUXFN�KLV�WKLJK�DQG�VDLG���,�DVNHG�$EX�=KDUU�� DQG�KH� VWUXFN�P\� WKLJK�DV� ,�VWUXFN�\RXUV��DQG�KH�VDLG�� 
,�DVNHG� WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH� SHDFH�� DQG� KH� VWUXFN�P\� WKLJK� DV� ,� KDYH� VWUXFN� \RXUV� DQG� VDLG�� 
3HUIRUP� WKH�SUD\HU� LQ� LWV�
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WLPH�����,EQ�+D]P�VDLG���,I�WKH�WKLJK�ZDV� 
DXUDK��ZK\�ZRXOG�WKH�0HVVHQJHU�RI�$OODK�WRXFK�LW"��,I�WKH�WKLJK�ZDV�
DXUDK�DFFRUGLQJ�WR�$EX�=KDUU��ZK\�ZRXOG�KH�KDYH�VWUXFN�LW�ZLWK�KLV�KDQG"�7KH�VDPH�FDQ�EH�DVNHG�IRU� 
$EGXOODK�LEQ�DV�6DPLW�DQG�$EX�DO�
$OL\D��,W�LV�QRW�DOORZHG�IRU�D�0XVOLP�WR�VWULNH�ZLWK�KLV�KDQG�DQRWKHU�PDQ
V�SXELF�DUHD��RU�WKH�FORWKHV�RYHU�WKH�SXELF�DUHD��1RU�FDQ�D�PDQ�WRXFK�WKH�FORWKLQJ�RYHU�D�ZRPDQ
V�
D�XUDK��,EQ�+D]P�PHQWLRQV�WKDW�+XEDLU�LEQ�DO�+XZDLULWK�ORRNHG�DW�$EX�%DNU
V�WKLJK�ZKHQ�LW�ZDV�XQFRYHUHG��DQG�WKDW�$QDV�LEQ�0DOLN�FDPH�WR�4DV�LEQ�6KDPDV�ZKHQ�KLV�WKLJK�ZDV�XQFRYHUHG�+RZHYHU��WKH�IROORZLQJ�KDGLWK�DUH�XVHG�WR�VKRZ�WKDW�WKH�WKLJKV�DQG�VR�RQ�DUH�SDUW�RI�WKH�
DXUDK�5HSRUWHG�0XKDPPDG�-DKVK���7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��SDVVHG�E\�0D
PDU�ZKLOH�KLV� WKLJKV�ZHUH�XQFRYHUHG��+H�VDLG�� WR�KLP�� 
2�0D
PDU��FRYHU�\RXU� WKLJKV�� IRU� WKH\�DUH� �SDUW�RI� WKH��
DXUDK���7KLV� LV� UHODWHG�E\�$KPDG��DO�+DNLP�DQG�DO�%XNKDUL� LQ�7DUHHNK�DQG� LQ�PX
DOODT� IRUP�LQ�KLV�6DKLK�5HSRUWHG�-XUKDG���7KH�0HVVHQJHU�RI�$OODK�SDVVHG�E\�PH�ZKHQ�WKH�FORDN�,�ZDV�ZHDULQJ�GLG�QRW�FRYHU�P\� WKLJK��+H� VDLG�� 
&RYHU� \RXU� WKLJK�� IRU� LW� �LV� SDUW� RI� WKH�� 
DXUDK���7KLV� LV� UHODWHG�E\�$KPDG��$EX�'DZXG�DQG�DW�7LUPL]KL��ZKR�FDOOHG�LW�KDVVDQ��DQG�E\�DO�%XNKDUL�LQ�PX
DOODT�IRUP�LQ�WKH�6DKLK�)LTK��������:RPDQ
V�DXUDK��KLMDE7KHUH� LV� QR VXFK�GLVSXWH�RYHU�ZKDW� FRQVWLWXWHV� D�ZRPDQ
V� 
DXUDK�� ,W� LV� VWDWHG� WKDW�KHU�HQWLUH�ERG\� LV�
DXUDK�DQG�PXVW�EH�FRYHUHG��H[FHSW�KHU�KDQGV�DQG�IDFH��6D\V�$OODK�LQ�WKH�4XU
DQ���$QG�WR�GLVSOD\�RI�WKHLU�DGRUQPHQW�RQO\�WKDW�ZKLFK�LV�DSSDUHQW��GR�QRW�H[SRVH�DQ\�DGRUQPHQW�RU�EHDXW\�VDYH�WKH�KDQGV�DQG�IDFH����,W�KDV�EHHQ�DXWKHQWLFDOO\�UHODWHG�IURP�,EQ�
$EEDV��,EQ�
8PDU�DQG�
$LVKDK�WKDW�WKH�3URSKHW�VDLG�� �$OODK� GRHV� QRW� DFFHSW� WKH� SUD\HU� RI� DQ� DGXOW� ZRPDQ� XQOHVV� VKH� LV� ZHDULQJ� D� KHDGFRYHULQJ��NKLPDU�� KLMDE���� 7KLV� LV� UHODWHG� E\� �WKH� ILYH��� H[FHSW� IRU� DQ�1DVD
L�� DQG� E\� ,EQ�.KX]DLPDK� DQG� DO�+DNLP��$W�7LUPL]KL�JUDGHV�LW�DV�KDVVDQ�,W�LV�UHODWHG�IURP�8PP�6DODPDK�WKDW�VKH�DVNHG�WKH�3URSKHW���&DQ�D�ZRPDQ�SUD\�LQ�D�ORQJ�VKLUW��OLNH�D�QLJKW� VKLUW�� DQG� KHDGFRYHULQJ� ZLWKRXW� D� ORLQFORWK"�� +H� VDLG�� �,I� WKH� VKLUW� LV� ORQJ� DQG� IORZLQJ� DQG�FRYHUV� WKH� WRS�RI�KHU� IHHW���7KLV� LV� UHODWHG�E\�$EX�'DZXG��7KH� VFKRODUV� VD\� LW� LV� VDKLK� LQ�PDXTRRI�IRUP��DV�D�VWDWHPHQW�RI�8PP�6DODPDK�DQG�QRW�WKDW�RI�WKH�3URSKHW��,W�LV�DOVR�UHODWHG�WKDW�
$LVKDK�ZDV�DVNHG���,Q�KRZ�PDQ\�JDUPHQWV�LV�D�ZRPDQ�WR�SUD\"��6KH�DQVZHUHG���$VN� 
$OL� LEQ�$EX�7DOLE� DQG� WKHQ� UHWXUQ� WR�PH� DQG� WHOO�PH�ZKDW� KH� VDLG��� 
$OL
V� DQVZHU�ZDV�� �,Q� D�KHDGFRYHU�DQG�D�ORQJ�IORZLQJ�VKLUW���7KLV�ZDV�WROG�WR�
$LVKDK�DQG�VKH�VDLG���+H�KDV�WROG�WKH WUXWK��7KH�FORWKHV�ZRUQ�PXVW�FRYHU�WKH�
DXUDK��HYHQ�LI�WKH\�DUH�WLJKW�HQRXJK�WR�KLJKOLJKW�WKRVH�IHDWXUHV��,I�WKH�FORWKHV�DUH�VR�WKLQ�WKDW�RQH
V�VNLQ�FRORU�FDQ�EH�VHHQ��WKH\�DUH�QRW�VXLWDEOH�IRU�SUD\HU�)LTK�������D��3UHIHUUHG�WR�ZHDU�WZR�JDUPHQWV�LQ�VDODW,W�LV�SUHIHUUHG�IRU�D�SHUVRQ�WR�ZHDU�DW�OHDW�WZR�JDUPHQWV��EXW�KH�FDQ�ZHDU�MXVW�RQH�LI�WKDW�LV�DOO�KH�KDV��,EQ� 
8PDU� UHSRUWHG� WKDW� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���,I�RQH�RI�\RX� LV�JRLQJ� WR�SUD\��KH�VKRXOG�ZHDU� WZR�JDUPHQWV�� IRU�$OODK�KDV� WKH�PRVW ULJKW� WKDW� \RX� VKRXOG� ORRN�JRRG� IRU�+LP�� ,I� RQH�GRHV�QRW�KDYH�WZR�JDUPHQWV��KH�VKRXG�FRYHU�KLPVHOI�ZLWK�D�FORDN�ZKHQ�KH�SUD\V��EXW�QRW�OLNH�WKH�-HZV�GR����5HODWHG�E\�DW�7DEDUDQL�DQG�DO�%DLKDTL��
$EGXUD]DT�UHODWHG�WKDW�8ED\\�LEQ�.D
E�DQG�
$EGXOODK�LEQ�0DV
XG�KDG�DQ�DUJXPHQW��8ED\\�WKRXJKW�LW�ZDV�SHUPLVVLEOH�WR�SUD\�LQ�RQH�JDUPHQW��ZKLOH�,EQ�0DV
XG�VDLG�WKDW�WKDW�ZDV�DOORZHG�RQO\�LI�RQH�KDG�QR�RWKHU�FORWKHV��
8PDU�PRXQWHG�WKH�SXOSLW�DQG�VDLG���7KH�FRUUHFW�SRVLWLRQ�LV��,I�$OODK�JLYHV�\RX�PRUH�SURYLVLRQV��\RX VKRXOG�ZHDU�PRUH�FORWKHV��$�PDQ�FDQ�JDWKHU�KLV�FORWKHV�DERXW�KLP��RU�SUD\�LQ�D�ZDLVW�FORWK�DQG�D�FORDN��RU�LQ�D�ZDLVW�FORWK�DQG�D�VKLUW��RU�LQ�D�ZDLVW�FORWK�DQG�D�FDIWDQ��RU�LQ�WURXVHUV�DQG�D�FORDN��RU� LQ� WURXVHUV�DQG�D�VKLUW��RU� LQ� WURXVHUV�DQG�D�FDIWDQ� RU�LQ�OHDWKHU�WURXVHUV�DQG�D�FDIWDQ��RU�LQ�OHDWKHU�WURXVHUV�DQG�D�VKLUW�
�$QG�,��D�QDUUDWRU��WKLQN�KH�VDLG��
/HDWKHU�WURXVHUV�DQG�D�FORDN��%XUDLGD�UHSRUWHG�WKDW�WKH�3URSKHW�IRUEDGH�RQH�WR�SUD\�XVLQJ�DQ�LPSURSHUO\�DIIL[HG�VKHHW�WR�FRYHU�KLV�
DXUDK��DQG�WR SUD\�LQ�WURXVHUV�ZKLOH�QRW�ZHDULQJ�D�FORDN���5HODWHG�E\�$EX�'DZXG�DQG�DO�%DLKDTL���,W�LV� UHODWHG� WKDW�ZKHQ�DO�+DVVDQ� LEQ� 
$OL�SUD\HG��KH�ZRXOG�ZHDU�KLV�EHVW�FORWKHV��+H�ZDV�DVNHG�DERXW�WKDW�DQG�KH�VDLG���9HULO\��$OODK�LV�EHDXWLIXO�DQG�+H�ORYHV�EHDXW\��VR�,�EHDXWLI\�P\VHOI�IRU�P\�/RUG���6XFK�D�YLHZ�LV�LQ�DFFRUG�ZLWK�$OODK
V�ZRUGV���$QG�ZHDU�\RXU�DGRUQPHQW�IRU�HYHU\�SUD\HU��)LTK��������8QFRYHULQJ�WKH�+HDG�'XULQJ�WKH�3UD\HU
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,EQ�
$VDNLU�UHODWHG�WKDW�WKH�3URSKHW�ZRXOG�VRPHWLPHV�UHPRYH�KLV�FDS�DQG�SODFH�LW�LQ�IURQW�RI�KLP�DV�D�VXWUDK��$FFRUGLQJ�WR�WKH�+DQLIL\\DK��RQH�FDQ�SUD\�ZLWK�KLV�KHDG�XQFRYHUHG��,Q�IDFW��WKH\�SUHIHU�WKLV�LI�LW�LV�GRQH�RXW�RI�D�VHQVH�RI�KXPLOLW\�DQG�DZH�
 Ì7KHUH�LV�QR�HYLGHQFH�ZKDWVRHYHU�WKDW�LW�LV�SUHIHUUHG�WR�FRYHU�RQH
V�KHDG�ZKLOH�SUD\LQJ�)LTK�������D��)DFLQJ�WKH�4LEODK$OO� VFKRODUV� DJUHH� WKDW� RQH�PXVW� IDFH� WKH�0DVMLG� DO�+DUDP� �LQ�0DNNDK�� GXULQJ� HYHU\� SUD\HU�� 6D\V�$OODK�LQ�WKH�4XU
DQ���'LUHFW�\RXU�IDFH WR�WKH�0DVMLG�DO�+DUDP��:KHUHYHU�\RX�PD\�EH��WXUQ�\RXU�IDFHV�WR�LW����DO�%DTDUDK������5HSRUWHG�DO�%DUUD
���:H�SUD\HG�ZLWK�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��IRU�DERXW�VL[WHHQ�RU�VHYHQWHHQ�PRQWKV�WRZDUGV�-HUXVDOHP��DIWHU�ZKLFK�WLPH�KH�WXUQHG�WRZDUGV�WKH�.D�
EDK����5HODWHG�E\�0XVOLP��)LTK�������E��,I�RQH�FDQ�VHH�WKH�.D
EDK��KH�PXVW�IDFH�WKDW�SDUWLFXODU�GLUHFWLRQ,I� KH� FDQ� QRW� VHH� LW�� KH�PXVW� WXUQ� LQ� LWV� GLUHFWLRQ�� DV� WKLV� LV� DOO� WKDW� KH� LV� DEOH� WR� GR��$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW�VDLG���7KH�TLEODK�LV�EHWZHHQ�WKH�(DVW�DQG�WKH�:HVW���7KLV�LV�UHODWHG�E\�,EQ�0DMDK� DQG� DW�7LUPL]KL�� 7KH� ODWWHU� FRQVLGHUV� LW� KDVVDQ� VDKLK�� 7KLV� KDGLWK� UHIHUV� WR� WKH� SHRSOH� RI�0DGLQDK�DQG�ZKRHYHU�KDV�D�SRVLWLRQ�VLPLODU�WR�WKHP��L�H���WKH�SHRSOH�RI�6\ULD��WKH�$UDELDQ 3HQLQVXOD�DQG�,UDT��)RU�WKH�SHRSOH�RI�(J\SW��WKH�TLEODK�LV�EHWZHHQ�WKH�(DVW�DQG�WKH�6RXWK��)LTK��������,I�RQH�FDQ�QRW�GHWHUPLQH�WKH�GLUHFWLRQ�RI�WKH�TLEODK+H�VKRXOG�DVN�RQH�ZKR�NQRZV��,I�KH�ILQGV�QR�RQH�WR�DVN��KH�VKRXOG�WU\�KLV�EHVW�WR�GHWHUPLQH�LW��,Q VXFK�D�FDVH��KLV�SUD\HU�ZLOO�EH�YDOLG��DQG�KH�QHHG�QRW�UHSHDW�LW�HYHQ�WKRXJK�KH�GLVFRYHUV�ODWHU�RQ�WKDW�KH�KDG�IDFHG�LQ�WKH�ZURQJ�GLUHFWLRQ��,I�LW�LV�PDGH�FOHDU�WR�KLP�ZKLOH�KH�LV�SUD\LQJ�WKDW�KH�LV�IDFLQJ�WKH�ZURQJ�GLUHFWLRQ��KH�QHHG�RQO\�WXUQ�LQ�WKH�SURSHU�GLUHFWLRQ�ZLWKRXW�VWRSSLQJ�KLV�SUD\HU��7KLV�LV�EDVHG�RQ�WKH�IROORZLQJ�LQFLGHQW��,EQ� 
8PDU�UHSRUWHG�WKDW�WKH�SHRSOH�ZHUH�SUD\LQJ�WKH�PRUQLQJ�SUD\HU�LQ�WKH�4XED
�PRVTXH�ZKHQ�D�SHUVRQ�FDPH�WR�WKHP�DQG�VDLG���$OODK�KDV�UHYHDOHG�VRPH�RI�WKH�4XU
DQ�WR�WKH�3URSKHW�LQ�ZKLFK�ZH� KDYH� EHHQ� RUGHUHG� WR� IDFH� WKH�.D
EDK�� VR� IDFH� LW���7KH\� LPPHGDWHO\� WXUQHG� WKHLU� IDFHV�IURP�6\ULD�WR�WKH�.D
EDK����5HODWHG�E\�DO�%XNKDUL�DQG�0XVOLP��,I�RQH�SUD\V�DFFRUGLQJ�WR�ZKDW�KH�GHWHUPLQHG�DQG�WKHQ�ZDQWV�WR�PDNH�DQRWKHU�SUD\HU��KH�VKRXOG�DJDLQ�WU\� WR� GHWHUPLQH� WKH� TLEODK
V� GLUHFWLRQ�� ,I� LW� WXUQV� RXW� WR� EH� GLIIHUHQW� IURP�ZKDW� KH� KDG� GHWHUPLQHG�HDUOLHU��KH�VKRXOG�SUD\�LQ�WKH�QHZ�GLUHFWLRQ�ZLWKRXW�UHSHDWLQJ�KLV�HDUOLHU�SUD\HU�)LTK�������D��7ZR�FDVHV�LQ�ZKLFK�RQH�GRHVQ
W�KDYH�WR�IDFH�WKH .D
EDK7KH�ILUVW�RQH�LV�SHUIRUPLQJ�YROXQWDU\�SUD\HUV�ZKLOH�ULGLQJ��DQ�DQLPDO��FDU�DQG�VR�RQ���7KH�ULGHU�PD\�EHQG�KLV�KHDG�VOLJKWO\� IRU� WKH�ERZLQJV�DQG�SURVWUDWLRQV�RI� WKH�SUD\HU��EXW�KH�VKRXOG�EHQG�D� OLWWOH�ELW�ORZHU�IRU�WKH�SURVWUDWLRQV��+H�PD\�IDFH�LQ�ZKDWHYHU�GLUHFWLRQ�KLV�ULGH�LV�JRLQJ�5HSRUWHG� 
$PU�LEQ�5DEL
DK���,�VDZ�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��SUD\�ZKLOH�ULGLQJ��DQG�KH�IDFHG�WKH�GLUHFWLRQ�LQ�ZKLFK�KH�ZDV�JRLQJ���7KLV�KDGLWK�LV�UHODWHG�E\�0XVOLP��DW�7LUPL]KL�DQG�DO�%XNKDUL��7KH�ODWWHU�DGGHG�WKDW��KH�EHQW�KLV�KHDG�VOLJKW\��+H�GLG�QRW��KRZHYHU��GR�WKLV�IRU�WKH�REOLJDWRU\�SUD\HUV��$KPDG��0XVOLP�DQG�DW�7LUPL]KL�UHFRUGHG�WKDW�KH�ZRXOG�SUD\�RQ�KLV�PRXQW�ZKLOH� WUDYHOOLQJ� IURP�0DNNDK� WR�0DGLQDK�� IDFLQJ�DZD\�IURP�0DNNDK��8SRQ�WKLV��$OODK�UHYHDOHG���:KHUHYHU�\RX�WXUQ��\RX�ZLOO�ILQG�$OODK
V�IDFH���6D\V�,EUDKLP�DQ�1DNKD
L���7KH\�ZRXOG�SUD\�RQ�WKHLU�PRXQWV�DQG�DQLPDOV�LQ�WKH�GLUHFWLRQ�LQ�ZKLFK�WKH\�ZHUH�IDFLQJ���,EQ�+D]P�FRPPHQWV���7KLV�KDV�EHHQ�UHODWHG�IURP�WKH�FRPSDQLRQV�DQG�WKRVH�RI�WKH�IROORZLQJ�JHQHUDWLRQ��GXULQJ�WUDYHO�DQG�UHVLGHQFH���7KH�VHFRQG�FDVH�LV�SUD\LQJ�ZKLOH�KDYLQJ�WR�GHDO�ZLWK�IRUFHG�FRQGLWLRQV��LOOQHVV�DQG�IHDU��8QGHU�VXFK�FLUFXPVWDQFHV�� LW� LV� DOORZHG� WR� SUD\�ZLWKRXW� IDFLQJ� WKH� TLEODK�� 7KH� 3URSKHW�� XSRQ�ZKRP�EH� SHDFH��VDLG�� �,I� ,�RUGHU�\RX� WR�GR�VRPHWKLQJ��GR�ZKDW�\RX�DUH�FDSDEOH�RI�GRLQJ���6D\V�$OODK���,I�\RX�JR� LQ�IHDU��WKHQ��SUD\��VWDQGLQJ�RU�RQ�\RXU�PRXQWV������DO�%DTDUDK�������,EQ�
8PDU�DGGHG���)DFLQJ�WKH�TLEODK�RU�QRW�IDFLQJ�LW����5HODWHG�E\�DO�%XNKDUL��)LTK��������7KH�VWDWH RI�SUD\HU��VDODK7KHUH�DUH�PDQ\�SURSKHWLF�KDGLWK�RQ�WKLV�WRSLF��+HUH��ZH�ZLOO�PHQWLRQ�MXVW�WZR�RI�WKHP��RQH�GHVFULELQJ�KLV�DFWLRQV�DQG�RWKHU�TXRWLQJ�KLV�VWDWHPHQWV�
$EGXOODK�LEQ�*KDQDP�UHODWHG�WKDW�$EX�0XVD�DO�$VK
DUL�JDWKHUHG�WRJHWKHU�KLV�SHRSOH�VD\LQJ� ��2�7ULEH�RI�$VK
DUL��JDWKHU�WRJHWKHU��DQG�JDWKHU�\RXU�ZRPHQ�DQG�FKLOGUHQ�WR�WHDFK�WKHP�KRZ�WKH�0HVVHQJHU�RI�
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$OODK�� XSRQ�ZKRP�EH� SHDFH�� SUD\HG�ZLWK�XV� LQ�0DGLQDK���7KH\� DOO� JDWKHUHG� WR�ZDWFK�KLP�SHUIRUP�DEOXWLRQ��$IWHU�LW��KH�ZDLWHG�XQWLO�WKH�VXQ�KDG�MXVW SDVVHG�WKH�PHULGLDQ�DQG�WKHUH�ZDV�VRPH�VKDGH��DQG�WKHQ�KH�PDGH�WKH�D]KDQ��+H�SXW� WKH�PHQ�LQ�WKH�URZ�FORVHVW�WR�KLP��WKH�FKLOGUHQ�LQ�D�URZ�EHKLQG�WKH�PHQ��DQG�WKH�ZRPHQ�LQ�D�URZ�EHKLQG�WKH�FKLOGUHQ��$IWHU�WKH�LTDPDK��KH�UDLVHG�KLV�KDQGV�DQG�PDGH�WKH�WDNELU�� VLOHQWO\� UHFLWHG� 6XUDK� DO�)DWLKDK� DQG� DQRWKHU� VXUDK�� UHSHDWHG� WKH� WDNELU� DQG� ERZHG� ZKLOH�VD\LQJ���*ORU\�EH�WR�$OODK�DQG�3UDLVH�EH�WR�+LP��WKUHH�WLPHV��DIWHU�ZKLFK�KH�VDLG���$OODK�KHDUV�KLP�ZKR�SUDLVHV�+LP�� DQG� VWRRG� VWUDLJKW��+H� WKHQ�PDGH� WKH� WDNELU� DQG�SURVWUDWHG��PDGH� DQRWKHU� WDNELU��UDLVHG�KLV�KHDG��DQG�VDW���UHSHDWHG�WKH�WDNELU�DQG�SURVWUDWHG�DJDLQ��DIWHU�ZKLFK�KH�VDLG�WKH�ILQDO�WDNELU�DQG�VWRRG�XS��,Q�WKH�ILUVW�UDN
DK�KH�PDGH�VL[�WDNELU��DQG�KH�PDGH�DQRWKHU�RQH�ZKHQ�KH�VWRRG�IRU�WKH�VHFRQG�UDN
DK��:KHQ�KH�ILQLVKHG�WKH�SUD\HU��KH�WXUQHG�WR�KLV�SHRSOH�DQG�VDLG���*XDUG�WKH�QXPEHU�RI�P\�WDNELU�DQG�OHDUQ�P\�ERZLQJV�DQG�SURVWUDWLRQV��IRU� WKLV� LV�KRZ�WKH�3URSKHW�SUD\HG�ZLWK�XV�GXULQJ�WKLV�SDUW�RI�WKH�GD\����7KHQ�KH�VDLG��ZKHQ�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH� ILQLVKHG�WKH�SUD\HU��KH�WXUQHG�WRZDUG�WKH�SHRSOH�DQG�VDLG���2�SHRSOH��OLVWHQ�DQG�XQGHUVWDQG��$OODK�KDV�VODYHV�ZKR�DUH�QHLWKHU�SURSKHWV�QRU�PDUW\UV�� EXW� ERWK� WKH�SURSKHWV� DQG�PDUW\UV�HQY\� WKHP�IRU� WKHLU�FORVHQHVV� WR�$OODK���$�EHGRXLQ�VWHSSHG�IRUZDUG��SRLQWHG�WR�WKH�0HVVHQJHU�RI�$OODK�DQG�VDLG���2�0HVVHQJHU�RI�$OODK��WHOO�XV�DERXW� WKHVH� SHRSOH��� 7KH� 3URSKHW�ZDV� SOHDVHG�ZLWK� WKH� EHGRXLQ
V� UHTXHVW� DQG� VDLG�� �7KH\� DUH� IURP�YDULRXV�SHRSOHV�DQG�WULEHV�ZKR�KDYH�QR�WLHV�RI�UHODWLRQVKLS�EHWZHHQ�WKHP��7KH\�ORYH�HDFK�RWKHU�SXUHO\�IRU�WKH�VDNH�RI�$OODK��2Q�WKH�'D\�RI�5HVXUUHFWLRQ��$OODK�ZLOO�SUHVHQW�WKHP�SXOSLWV�RI�OLJKW�IRU�WKHP�WR�VLW�RQ��7KHLU�IDFHV�ZLOO�EH�OLJKW�DQG�WKHLU�FORWKHV�ZLOO�EH�OLJKW��7KH�SHRSOH�ZLOO�EH�VFDUHG�RQ�WKH�'D\�RI�5HVXUUHFWLRQ�� EXW� WKH\�ZLOO� QRW�EH� VFDUHG��7KH\�DUH� WKH� IULHQGV�RI�$OODK�ZKR�ZLOO�QRW�KDYH�DQ\� IHDU�XSRQ�WKHP�QRU�ZLOO�WKH\�JULHYH�$V� WR� WKH�DXWKHQWLFLW\�RI� WKLV� UHSRUW�� LW� LV� UHODWHG�E\�$KPDG�DQG�$EX�<D
OD�ZLWK�D�KDVVDQ�FKDLQ��$O�+DNLP�VD\V�LWV�FKDLQ�LV�VDKLK�5HSRUWHG�$EX�+XUDLUDK�� �$ PDQ� HQWHUHG� WKH�PRVTXH� DQG�� DIWHU� SUD\LQJ��ZHQW� WR� WKH�3URSKHW�� XSRQ�ZKRP�EH�SHDFH��7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��UHVSRQGHG�WR�KLV�VDOXWDWLRQV�DQG�VDLG��
5HWXUQ�DQG�SUD\��IRU�\RX�KDYH�QRW�SUD\HG�
�7KLV�KDSSHQHG�WKUHH�WLPHV��DQG�WKH�PDQ�ILQDOO\�VDLG��
%\�WKH�2QH�ZKR�VHQW�\RX�ZLWK�WKH�7UXWK��,�GR�QRW�NQRZ�DQ\�EHWWHU�WKDQ�WKDW��VR�WHDFK�PH�
�+H�VDLG��
:KHQ�\RX�VWDQG�IRU�WKH�SUD\HU��PDNH�WKH�WDNELU�DQG�WKHQ�UHFLWH�ZKDW�\RX�FDQ�IURP�WKH�4XU
DQ��7KHQ�ERZ�XQWLO�\RX�DWWDLQ�FDOPQHVV� DQG� WKHQ� FRPH� XS� DJDLQ� XQWLO� \RX� DUH� VWDQGLQJ� VWUDLJKW�� 7KHQ� SURVWUDWH� XQWLO� \RX� DWWDLQ�FDOPQHVV�LQ�\RXU�VLWWLQJ��DQG�SURVWDWH�XQWLO�\RX�DWWDLQ�FDOPQHVV�LQ�\RXU�SURVWUDWLRQ��'R�WKDW�GXULQJ�DOO�RI�\RXU�SUD\HU����5HODWHG�E\�$KPDG��0XVOLP�DQG�DO�%XNKDUL��7KHVH�DUH�JHQHUDO�KDGLWK�WKDW�GHVFULEH�KRZ�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��SUD\HG�RU�ZKDW�KH�VDLG�DERXW�LWV�SHUIRUPDQFH��1RZ�ZH�VKDOO�GLVFXVV�WKRVH�DFWV�RI�WKH�SUD\HU�ZKLFK�DUH�REOLJDWRU\�DQG�WKRVH�ZKLFK�DUH�VXQQDK�)LTK��������2EOLJDWRU\�DFWV�RI�SUD\HU)RU�LW�WR�EH�DFFHSWDEOH��WKH�PHWKRG�RI�SUD\HU�PXVW�FRQIRUP�WR�WKH�QRUPV�VSHOOHG�RXW�LQ�WKH�,VODPLF�ODZ��)LTK�������D��2EOLJDWRU\�DFWV�RI�SUD\HU��,QWHQWLRQ6D\V�$OODK���$QG�:H�GLG�QRW�FRPPDQG�WKHP�VDYH�WR�ZRUVKLS�$OODK��PDNLQJ�WKH�UHOLJLRQ�VLQFHUHO\�IRU�+LP���DO�%D\LQDK�����7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���(YHU\�DFWLRQ�LV�EDVHG�XSRQ�LQWHQWLRQ��)RU� HYHU\RQH� LV�ZKDW�KH� LQWHQGHG��:KRHYHU�PDGH� WKH�PLJUDWLRQ� WR�$OODK�DQG�+LV�3URSKHW�� WKHQ�KLV�PLJUDWLRQ�LV�WR�$OODK�DQG�+LV�3URSKHW��:KRHYHU
V�PLJUDWLRQ�ZDV�IRU�VRPHWKLQJ�RI�WKLV�ZRUOG�RU�IRU�WKH�SXUSRVH�RI�PDUULDJH��WKHQ�KLV�PLJUDWLRQ�ZDV�WR�ZKDW�KH�PLJUDWHG�WR����5HODWHG�E\�DO�%XNKDUL��,Q�,JKDWKD�DO�/XIDQ��,EQ�DO�4D\\LP�VWDWHV���7KH�LQWHQWLRQ�LV�WKH�DLP�DQG�SXUSRVH�RI�VRPHWKLQJ��,W�LV�D�FRQGLWLRQ� RI� WKH� KHDUW�� DQG� LW� GRHV� QRW� FRPH� IURP� WKH WRQJXH�� )RU� WKDW� UHDVRQ�� WKH�3URSKHW� DQG� KLV�FRPSDQLRQV�QHYHU�VSRNH�WKHLU�LQWHQWLRQV��:KDW�KDV�EHHQ�LQWURGXFHG�LQWR�WKLV�PDWWHU�GXULQJ�WKH�DFWLRQV�RI�SXULW\�DQG�WKH�SUD\HU�FRPHV�IURP�6DWDQ�DQG�LV�D�WUDS�IRU�WKRVH�ZKR�DUH�XQVXUH�DERXW�KRZ�WR�PDNH�LW��<RX�ZLOO�ILQG�WKHP�UHSHDWLQJ�LW�RYHU�DQG�RYHU��EXW�WKDW�LV�QRW�SDUW�RI�WKH�SUD\HU�DW�DOO��)LTK��������2EOLJDWRU\�DFWV�RI�SUD\HU��6D\LQJ�WKH�2SHQLQJ�7DNELU�DQG�%HJLQQLQJ�WKH�3UD\HU$OL�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���7KH�NH\�WR�SUD\HU�LV�SXULW\��:KDW�SXWV�RQH�LQWR�LWV�LQYLRODEOH�VWDWH�LV�WKH�WDNELU��DQG�WKH�WDVOHHP�UHOHDVHV�RQH�IURP�LW��$V�WR�WKH�DXWKHQWLFLW\�RI�WKH�UHSRUW��LW�LV�UHODWHG�E\�DVK�6KDL
L��$KPDG��$EX�'DZXG��,EQ�0DMDK�DQG�DW�7LUPL]KL��ZKR�FDOOHG�LW�WKH�PRVW�DXWKHQWLF�UHSRUW�RQ�WKLV�WRSLF��$O�+DNLP�DQG�,EQ�DV�6DNLQ�FRQVLGHU�LW�
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DV� VDKLK�� 7KH� WDNELU� FRQVLVWV� RI� VD\LQJ�$OODKX� DNEDU��$EX�+DPHHG� UHSRUWHG� WKDW�ZKHQ� WKH� 3URSKHW�VWRRG�IRU�SUD\HU��KH�ZRXOG�VWDQG�VWUDLJKW��UDLVH�KLV�KDQGV�DQG�VD\���$OODKX�DNEDU��7KLV�LV�UHODWHG�E\�,EQ�0DMDK��DQG�LQ�WKH�6DKLKV�RI�,EQ�.KX]DLPDK�DQG�,EQ�+LEEDQ��$O�%D]]DU�UHODWHG�VRPHWKLQJ�VLPLODU�WR�LW��EXW�ZLWK�D�FKDLQ�WKDW�LV�VDKLK�DFFRUGLQJ�WR�0XVOLP
V�FULWHULRQ��
$OL�DQG�RWKHUV�DOVR�UHSRUWHG�WKLV�)LTK�������D��6WDQGLQJ�'XULQJ�WKH�2EOLJDWRU\�3UD\HUV2QH�PXVW�VWDQG�GXULQJ�WKH�SUD\HU��LI�DW�DOO�SRVVLEOH��6D\V�$OODK���*XDUG�DQG�SUHVHUYH�WKH�SUD\HUV�DQG�WKH�PLG�PRVW�SUD\HU�� DQG�VWDQG� IRU�$OODK�ZLWK�GHYRWLRQ���5HSRUWHG� 
8PDU� LEQ�+XVVDLQ���,�KDG�VRPH�SK\VLFDO�SUREOHP��VR�,�DVNHG�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��DERXW� WKH�SUD\HU��DQG�KH�VDLG�� 
3UD\�VWDQGLQJ�� LI�\RX�DUH�QRW�DEOH� WR��SUD\�VLWWLQJ��LI�\RX�DUH�QRW�DEOH�WR��SUD\��ZKLOH�O\LQJ��RQ�\RXU�VLGH����5HODWHG�E\�DO�%XNKDUL���0RVW�VFKRODUV�VD\�WKDW�RQH�VKRXOG�QRW�SXW�KLV�IHHW�WRJHWKHU�ZKLOH�VWDQGLQJ�LQ�SUD\HU�)RU�YROXQWDU\�SUD\HUV��RQH�FDQ�SUD\�VLWWLQJ�HYHQ�LI�KH�FDQ�VWDQG��EXW�RQH�ZKR�VWDQGV�UHFHLYHV�D�ODUJHU�UHZDUG� WKDQ�RQH�ZKR�VLWV�� 
$EGXOODK� LEQ� 
8PDU� UHODWHG� WKDW� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���7KH�SUD\HU�RI�RQH�ZKR�VLWV�LV�KDOI�RI�WKH�SUD\HU����5HODWHG�E\�DO�%XNKDUL�DQG�0XVOLP��,I�RQH�FDQ�QRW�VWDQG��KH�PD\�SUD\�DFFRUGLQJ�WR�ZKDW�KH�LV�FDSDEOH�RI�GRLQJ��DV�$OODK�GRHV�QRW�EXUGHQ�D�VRXO� EH\RQG� LWV� DELOLW\�� +H�ZLOO� JHW� D� FRPSOHWH� UHZDUG� IRU� WKH� SUD\HU�� $EX�0XVD� UHSRUWHG� WKDW� WKH�3URSKHW�VDLG���,I�D�VODYH��RI�$OODK��LV�VLFN�RU�WUDYHOV��KH�ZLOO�JHW�D�UHZDUG�IRU�WKRVH�DFWV�VLPLODU�WR�ZKDW�KH�ZRXOG�JHW�LI�KH�ZDV�KHDOWK\�DQG�DW�KRPH��)LTK�������E��2EOLJDWRU\�DFWV�RI�SUD\HU��5HFLWLQJ�DO�)DWLKDK�LQ�(YHU\�5DN
DK�RI�WKH�3UD\HU7KHUH�DUH�PDQ\�DXWKHQWLF�KDGLWK�ZKLFK�VWDWH� WKDW� LW� LV�REOLJDWRU\�WR�UHFLWH�DO�)DWLKDK�LQ�HYHU\�UDN
DK��7KXV��WKHUH�LV�QR�GLIIHUHQFH�RI�RSLQLRQ�RQ�WKLV�SRLQW��6RPH�RI�WKHVH�KDGLWK�DUH�
,EDGDK�LEQ�DV�6DPLW�UHODWHG�WKDW�WKH�3URSKHW�VDLG���7KHUH�LV�QR�SUD\HU�IRU�RQH�ZKR�GRHV�QRW�UHFLWH�WKH�RSHQLQJ�RI�WKH�%RRN�DO�)DWLKDK����7KLV�LV�UHODWHG�E\��WKH�JURXS��$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW�VDLG���:KRHYHU�SUD\V�D�SUD\HU�DQG�GRHV�QRW�UHFLWH�WKH�RSHQLQJ�FKDSWHU� RI� WKH�4XU
DQ� KDV� QRW� SUD\HG� FRUUHFWO\��� �5HODWHG� E\�$KPDG�� DO�%XNKDUL� DQG�0XVOLP�� $G�'DUDTXWQL�DOVR�UHFRUGHG�D�KDGLWK�ZLWK�D�VDKLK�FKDLQ�ZLWK�DOPRVW�H[DFWO\�WKH�VDPH�ZRUGLQJ�6DLG�$EX�6D
HHG���:H�ZHUH�RUGHUHG� WR�UHFLWH� WKH�RSHQLQJ�FKDSWHU�RI� WKH�4XU
DQ�DQG�ZKDW��HOVH��ZDV�HDV\��IRU�XV����7KLV�LV�UHODWHG�E\�$EX�'DZXG��$O�+DIH]�DQG�,EQ�6D\\LG�DQ�1DVV�FRQVLGHU�LWV�FKDLQ�DV�VDKLK�,Q� VRPH� RI� WKH� QDUUDWLRQV� GHDOLQJ� ZLWK� WKH� SUD\HU
V� LQFRPSOHWHQHVV�� LW� VWDWHV�� �$QG� WKHQ� UHFLWH� WKH�
0RWKHU�RI�WKH�%RRN
��DO�)DWLKDK����DQG�KH�VDLG���$QG�GR�WKDW�LQ�HYHU\�UDN
DK��,W� LV� FRQILUPHG� WKDW� WKH� 3URSKHW� XSRQ�ZKRP� EH� SHDFH�� UHFLWHG� DO�)DWLKDK� LQ� HYHU\� UDN
DK� RI� HYHU\�SUD\HU��REOLJDWRU\�RU�VXSHURJDWRU\��6LQFH� WKLV� LV�DQ�DFW�RI�ZRUVKLS��ZH�FDQ�RQO\�IROORZ�ZKDW�KH�GLG��$QG�WKH�3URSKHW�VDLG���3UD\�DV�\RX�KDYH�VHHQ�PH�SUD\����5HODWHG�E\�DO�%XNKDUL��)LTK��������2EOLJDWRU\�DFWV�RI�SUD\HU��%LVPLOODK7KH�VFKRODUV�DUH�DJUHHG�WKDW�WKH�ELVPLOODK��WKH�ZRUGV��,Q�WKH�QDPH�RI�$OODK��WKH�&RPSDVVLRQDWH��WKH�0HUFLIXO�� LV� D� YHUVH� LQ� 6XUDK� DO�1DPO�� EXW� WKH\� GLIIHU� RYHU�ZKHWKHU� RU� QRW� LW� FRQVWLWXWHV� D� YHUVH� RI�HYHU\�VXUDK��7KHUH�DUH�WKUHH�RSLQLRQV�RQ�WKLV�SRLQW���� ,W� LV�D�YHUVH�RI�DO�)DWLKDK�DQG�RI�HYHU\�VXUDK�RI�WKH�4XU
DQ��7KHUHIRUH��LW�LV�WR�EH�UHFLWHG�ZLWK�DO�)DWLKDK� GXULQJ� WKRVH� SUD\HUV� WKDW� DUH� VDLG� DORXG� RU� TXLHWO\�� 7KH� VWURQJHVW� VXSSRUW� RI� WKLV� RSLQLRQ�FRPHV� IURP� WKH� KDGLWK� RI� 1D
HP� DO�0XMDPPLU� ZKR� VDLG�� �,� SUD\HG� EHKLQG� $EX� +XUDLUDK� DQG� KH�UHFLWHG��
,Q�WKH�QDPH�RI�$OODK���
�DQG�WKHQ�KH�UHFLWHG�DO�)DWLKDK���$W�WKH�HQG�RI�WKH�KDGLWK��KH�LV�TXRWHG�DV�VD\LQJ���%\�WKH�2QH�LQ�ZKRVH�+DQG�LV�P\�VRXO��,�KDYH�GRQH�ZKDW�UHVHPEOHV�KRZ�ZH�SUD\HG�ZLWK�WKH�0HVVHQJHU�RI�$OODK����� ,W�LV�D�YHUVH�E\�LWVHOI�DQG�ZDV�UHYHDOHG�WR�GHPDUFDWH�GLIIHUHQW�VXUDKV��,W�LV�DOORZHG�WR�UHFLWH�LW�ZLWK�DO�)DWLKDK��LQ�IDFW�LW�LV�SUHIHUUHG���EXW�LW�LV�QRW�VXQQDK�WR�UHFLWH�LW�DORXG��$QDV�VDLG���,�SUD\HG�EHKLQG�WKH�0HVVHQJHU�RI�$OODK��$EX�%DNU��
8PDU�DQG�
8WKPDQ��DQG�WKH\�GLG�QRW�UHFLWH�LW�DORXG��7KLV� KDGLWK� LV� UHODWHG� E\� DQ�1DVD
L�� ,EQ�+LEEDQ� DQG� DW�7DKDZL�ZLWK� D� VDKLK� FKDLQ� DFFRUGLQJ� WR� WKH�FULWHULRQ�RI�WKH�WZR�6DKLKV���� ,W�LV�QRW�D�YHUVH�RI�DO�)DWLKDK�RU�RI�DQ\�RWKHU�VXUDK��,W�LV�GLVOLNHG�WR�UHFLWH�LW�DORXG�RU�TXLHWO\�GXULQJ�WKH�REOLJDWRU\�SUD\HUV��EXW�QRW�IRU�WKH�VXSHURJDWRU\�SUD\HUV��7KLV�RSLQLRQ��KRZHYHU��LV�QRW�VWURQJ�
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,EQ� DO�4D\\LP� KDV� UHFRQFLOLDWHG� WKH� ILUVW� DQG� VHFRQG� RSLQLRQV� E\� VD\LQJ�� �6RPHWLPHV� WKH� 3URSKHW�ZRXOG�UHFLWH�LW�DORXG��EXW�PRVW�RI�WKH�WLPH�KH�ZRXOG�VD\�LW�TXLHWO\�DQG�QRW�DORXG��)LTK��������2EOLJDWRU\�DFWV�RI�SUD\HU��2QH�:KR�&DQQRW�5HFLWH�3URSHUO\6D\V�DO�.KDWWDEL���%DVLFDOO\��RQH
V�SUD\HU�GRHV�QRW�VXIILFH�LI�KH�GRHV�QRW�UHFLWH�DO�)DWLKDK��,I�RQH�FDQ�UHFLWH�QHLWKHU�DO�)DWLKDK�QRU�RWKHU�SRUWLRQV�RI� WKH�4XU
DQ��KH� VKRXOG� UHFLWH�DW� OHDVW�VHYHQ�YHUVHV�RI�D�VLPLODU� PHDQLQJ� IURP� WKH� 4XU
DQ�� ,I� KH� FDQ� QRW� OHDUQ� DQ\� SDUW� RI� WKH� 4XU
DQ� �GXH� WR� VRPH� LQQDWH�LQDELOLW\��SRRU�PHPRU\��RU�EHFDXVH�LW
V�D�IRUHLJQ�ODQJXDJH���KH�VKRXOG�VD\�WKH�WDVEHHK��6XEKDDQ�$OODK�� *ORU\�EH�WR�$OODK���WKH�WDPKHHG��DO�+DPGX�OLOODK�� $OO�SUDLVH�LV�GXH�WR�$OODK���DQG�WDKOHHO��/D�LODKD�LOODO�ODK�� 7KHUH� LV�QR�*RG�H[FHSW�$OODK��� ,W� LV� UHODWHG� WKDW�KH�VDLG���7KH�EHVW�UHPHPEUDQFH�DIWHU� WKH�VSHHFK� RI� $OODK� LV� 6XEKDDQ� $OODK�� DO�+DPGX� OLOODK�� /D� LODKD� LOODO�ODK� DQG� $OODKX� DNEDU��� 7KLV� LV�VXSSRUWHG�E\�5DID
DK�LEQ�5DID
��ZKR�QDUUDWHG�WKDW�WKH�3URSKHW�VDLG���,I�\RX�KDYH�VRPHWKLQJ�IURP�WKH�4XU
DQ��UHFLWH�LW��,I�QRW��WKHQ�VD\�WKH�WDPKHHG��WDNELU�DQG�WKH�WDKOHHO�DQG�WKHQ�ERZ��7KLV�KDGLWK�LV�UHODWHG�E\�$EX�'DZXG��DW�7LUPL]KL��DQ�1DVD
L�DQG�DO�%DLKDTL��7KH�IRUPHU�FRQVLGHUV�LW�DV�KDVVDQ�)LTK�������D��2EOLJDWRU\�DFWV�RI�SUD\HU��$U�5XNX
��%RZLQJ�'RZQ�7KHUH�LV�D�FRQVHQVXV�RQ�WKH�REOLJDWRU\ QDWXUH�RI�WKH�UXNX
��6D\V�$OODK���2�\RX�ZKR�EHOLHYH��ERZ�GRZQ�DQG�SURVWUDWH�\RXUVHOYHV������7KH�SRVLWLRQ�RI�UXNX
�LV�HVWDEOLVKHG�E\�EHQGLQJ�RYHU��SXWWLQJ�RQH
V�KDQGV�RQ� RQH
V� NQHHV�� DQG� UHPDLQLQJ� LQ� WKDW� SRVLWLRQ� XQWLO� KH� DWWDLQV� �FDOPQHVV��� ,Q� DQRWKHU� KDGLWK� WKH�3URSKHW�VDLG���7KHQ�ERZ�XQWLO�\RX�DWWDLQ�FDOPQHVV�ZKLOH�\RXU�DUH�ERZLQJ���$EX�4DWDGDK�UHODWHG�WKDW�WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� VDLG�� �7KH� ZRUVW� SHSROH� DUH� WKH� WKLHYHV� ZKR� VWHDO� SDUW� RI� WKH�SUD\HU���+H�ZDV� DVNHG� KRZ� WKLV�ZDV�GRQH�� DQG�KH� UHSOLHG�� �+H�GRHV�QRW� FRPSOHWH�KLV� ERZLQJV� DQG�SURVWUDWLRQV���RU�KH�VDLG���+H�GRHV�QRW�VWUDLJKWHQ�KLV�EDFN�GXULQJ�KLV�ERZLQJV�DQG�SURVWUDWLRQV��$V�WR�LWV�DXWKHQWLFLW\��WKH�UHSRUW�LV�UHODWHG�E\�$KPDG��DW�7DEDUDQL��,EQ�.KX]DLPDK�DQG�DO�+DNLP��ZKR�FRQVLGHU�LWV�FKDLQ�DV�VDKLK�$EX�0DV
XG�DO�%DGUL� UHSRUWHG� WKDW� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���7KH�SUD\HU�RI�RQH�ZKR�GRHV� QRW� VWUDLJKWHQ� KLV� EDFN� LQ� KLV� EHQGLQJV� DQG� SURVWUDWLRQV� LV� QRW� DFFRPSOLVKHG��� 7KLV� KDGLWK� LV�UHODWHG�E\� �WKH� ILYH�

� DQG� ,EQ�.KX]DLPDK�� ,EQ�+LEEDQ��DW�7DEDUDQL�DQG�DO�%DLKDTL��ZKR�FRQVLGHU� LWV�FKDLQ�DV�VDKLK��ZKLOH�DW�7LUPL]KL�JUDGHV�LW�DV�KDVVDQ�VDKLK�.QRZOHGJHDEOH�FRPSDQLRQV�DFW�DFFRUGLQJ� WR�WKH�SULQFLSOH� WKDW�D�SHUVRQ�LV� WR�PDNH�KLV�EDFN�VWUDLJKW�GXULQJ�KLV�ERZLQJV�DQG�SURVWUDWLRQV��+X]KDLIDK�VDZ�VRPHRQH�ZKR�GLG�QRW�VWUDLJKWHQ�KLV�EDFN�GXULQJ�KLV�ERZLQJV�DQG�SURVWUDWLRQV��DQG�WROG�KLP���<RX�KDYH�QRW�SUD\HG��$QG�LI�\RX�ZHUH�WR�GLH��\RX�ZRXOG�QRW�GLH�LQ�WKH�ZD\�RI�$OODK�DQG�+LV�0HVVHQJHU����5HODWHG�E\�DO�%XNKDUL��)LTK��������2EOLJDWRU\�DFWV�RI�SUD\HU��6WDQGLQJ�(UHFW�$IWHU�WKH�%RZLQJ7KLV�LV�EDVHG�RQ�$EX�+XPDLG
V�GHVFULSWLRQ�RI�WKH�3URSKHW
V�SUD\HU���+H�ZRXOG�UDLVH�KLV�KHDG�IURP�KLV�ERZLQJ��WKHQ�VWDQG�VWUDLJKW�XQWLO�DOO�RI�KLV�EDFNERQHV�UHWXUQHG�WR�WKHLU�SODFHV����5HODWHG�E\�DO�%XNKDUL�DQG�0XVOLP��
$LVKDK�UHODWHG� WKDW�ZKHQ� WKH�3URSKHW� UDLVHG�KLV�KHDG�IURP�ERZLQJ��KH�ZRXOG�QRW�SURVWUDWH�XQWLO�KLV�EDFN�ZDV�VWUDLJKW���5HODWHG�E\�DO�%XNKDUL�DQG�0XVOLP��$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW�VDLG���$OODK�GRHV�QRW�ORRN�DW�WKH�SUD\HU�RI�D�SHUVRQ�ZKR GRHV�QRW� VWUDLJKWHQ�KLV�EDFN�EHWZHHQ�KLV�ERZLQJV�DQG�KLV�SURVWUDWLRQV��� �5HODWHG�E\�$KPDG��DO�0XQ]KLUL�FRQVLGHUV�LWV�FKDLQ�DV�JRRG��)LTK�������D��2EOLJDWRU\�DFWV�RI�SUD\HU��3URVWUDWLRQ:H�KDYH�DOUHDG\�VWDWHG�WKH�4XU
DQLF�YHUVH�GHDOLQJ�ZLWK�WKLV�REOLJDWRU\�DFW��7KH�3URSKHW�H[SODLQHG�LW�LQ�D�KDGLWK�E\� VD\LQJ�� �7KHQ�SURVWUDWH�XQWLO� \RX� DWWDLQ� FDOPQHVV� LQ�\RXU�SURVWUDWLRQ�� WKHQ� ULVH� �DQG�VLW��XQWLO� \RX� DWWDLQ� FDOPQHVV� LQ� \RXU� VLWWLQJ�� DQG� WKHQ� SURVWUDWH� XQWLO� \RX� JDLQ� FDOPQHVV� LQ� \RXU�SURVWUDWLRQ��7KH�ILUVW�SURVWUDWLRQ��VLWWLQJ�DIWHUZDUGV��WKH�VHFRQG�SURVWUDWLRQ�DQG�FDOPQHVV�GXULQJ�DOO�RI�WKHVH�DFWV�DUH�REOLJDWRU\�LQ�HYHU\�UDN
DK�RI�HYHU\�REOLJDWRU\�RU�VXSHURJDWRU\�SUD\HU�)LTK��������2EOLJDWRU\�DFWV�RI�SUD\HU��+RZ�WR�$WWDLQ�&DOPQHVV7KH��FDOPQHVV��FRPHV�IURP�VLWWLQJ�LQ�WKH�SRVLWLRQ�XQWLO�WKH�ERQHV�DUH�VHW�DQG�VWLOO��6RPH�VFKRODUV�VD\�WKDW��DW�D�PLQLPXP��WKLV�ZRXOG�WDNH�DV�ORQJ�DV�LW�WDNHV�WR�VD\�RQH�6XEKDDQ�$OODK�)LTK�������D��2EOLJDWRU\�DFWV�RI�SUD\HU��%RGLO\�3DUWV�7KDW�7RXFK�WKH�*URXQG�'XULQJ�3URVWUDWLRQ
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7KHVH�SDUWV�DUH��WKH�IDFH��KDQGV��NQHHV�DQG�IHHW��$O�
$EEDV�LEQ�
$EGXO�0XWDOOLE�UHSRUWHG�WKDW�KH�KHDUG�WKH�3URSKHW�VD\���:KHQ�D�VODYH��RI�$OODK��SURVWUDWHV��VHYHQ�ERGLO\�SDUWV�SURVWUDWH�ZLWK�KLP��KLV�IDFH��KLV�KDQGV��KLV�NQHHV�DQG�KLV� IHHW��� �5HODWHG�E\��WKH JURXS���H[FHSW�IRU�DO�%XNKDUL���6DLG�,EQ� 
$EEDV���7KH�3URSKHW�RUGHUHG�XV�WR�SURVWUDWH�RQ�VHYHQ�ERGLO\�SDUWV�DQG�QRW�WR�IROG�EDFN�WKH�KDLU�RU�FORWKLQJ��WKH� IRUHKHDG�� WKH�KDQGV�� WKH�NQHHV�DQG� WKH� IHHW��� ,Q�DQRWKHU�ZRUGLQJ�� WKH�3URSKHW�VDLG���,�KDYH�EHHQ�RUGHUHG� WR� SURVWUDWH� RQ� VHYHQ� ERGLO\� SDUWV�� WKH� IRUHKHDG�� DQG� KH�SRLQWHG� WR�KLV�QRVH�� WKH�KDQGV�� WKH�NQHHV�DQG�WKH�HQGV�RI�WKH�IHHW����5HODWHG�E\�DO�%XNKDUL�DQG�0XVOLP���,Q�DQRWKHU�QDUUDWLRQ��KH�VDLG���,�KDYH� EHHQ� RUGHUHG� WR� SURVWUDWH� RQ� VHYHQ� ERGLO\� SDUWV� DQG� QRW� WR� IROG� EDFN� WKH� KDLU� RU� FORWKLQJ�� WKH�IRUHKHDG��WKH�QRVH��WKH�KDQGV��WKH�NQHHV�DQG�WKH�IHHW����5HODWHG�E\�0XVOLP�DQG�DQ�1DVD
L��$EX�+XPDLG�UHSRUWHG�WKDW�ZKHQ�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��SURVWUDWHG��KH�SODFHG�KLV�QRVH�DQG�IRUHKHDG�RQ�WKH�JURXQG��7KLV�KDGLWK�LV�UHODWHG�E\�$EX�'DZXG�DQG�DW�7LUPL]KL�ZKR�VDLG���7KH�VFKRODUV�DFW�DFFRUGLQJ� WR� WKLV�� D�SHUVRQ�SURVWUDWHV�RQ�KLV�QRVH�DQG� IRUHKHDG���$FFRUGLQJ� WR� VRPH�VFKRODUV�� LI�RQH� SURVWUDWHV� RQ� MXVW� WKH� IRUHKHDG�ZLWKRXW� WKH� QRVH� WRXFKLQJ� WKH� JURXQG�� LW�ZLOO� VWLOO� EH� VXIILFLHQW��2WKHUV�VD\�WKDW�LW�ZRXOG�QRW�EH�VXIILFLHQW�XQWLO�KLV�QRVH�WRXFKHV�WKH�JURXQG�)LTK�������E��2EOLJDWRU\�DFWV�RI�SUD\HU��7KH�)LQDO�6LWWLQJ�DQG�5HFLWDO�RI�WKH�7DVKDKXG7KH�3URSKHW
V� SUDFWLFH� LOOXVWUDWHV� WKDW�ZKHQ� WKH� ILQDO� VLWWLQJ� RI WKH� SUD\HU� KDV� EHHQ�PDGH��RQH�PXVW�UHFLWH� WKH� WDVKDKXG� DW� WKDW� WLPH�� ,Q� RQH� KDGLWK�� KH� VDLG�� �:KHQ� \RX� UDLVH� \RXU� KHDG� IURP� WKH� ODVW�SURVWUDWLRQ�DQG�VLW�IRU�WKH�WDVKDKXG��\RX�KDYH�FRPSOHWHG�\RXU�SUD\HU��6D\V�,EQ�4XGDPDK���,W�KDV�EHHQ�UHODWHG�WKDW�,EQ�
$EEDV�VDLG��
:H�XVHG�WR�VD\��EHIRUH�WKH�WDVKDKXG�ZDV�PDGH�REOLJDWRU\�XSRQ�XV�� 
3HDFH�EH�XSRQ�$OODK�EHIRUH�+LV� VODYHV��SHDFH�EH�XSRQ�*DEULHO��SHDFH�EH�XSRQ�0LNKDLO�
�7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG�� 
'R�QRW�VD\�� 
3HDFH�EH�XSRQ�$OODK�
�EXW�VD\��
6DOXWDWLRQV�WR�$OODK�
�7KLV�SURYHV�WKDW�WKH�WDVKDK�XG�ZDV�PDGH�REOLJDWRU\��DOWKRXJK�EHIRUH�LW�ZDV�QRW��7KH�PRVW� DXWKHQWLF� UHSRUW� FRQFHUQLQJ� WKH� WDVKDKXG� LV� ,EQ�0DV
XG
V��ZKR� VDLG�� �:KHQ�ZH�ZRXOG� VLW�ZLWK�WKH�3URSKHW�LQ�WKH�SUD\HU��ZH�ZRXOG�VD\��
3HDFH�EH�XSRQ�$OODK�EHIRUH�+LV�VODYHV��SHDFH�EH�XSRQ�VR�DQG�VR�
�7KH�3URSKHW�VDLG�� 
'R�QRW�VD\�SHDFH�EH�XSRQ�$OODK��IRU�$OODK�LV�SHDFH��:KHQ�RQH�RI�\RX�VLWV��KH�VKRXOG�VD\�VDOXWDWLRQV�EH�WR�$OODK��DQG�WKH�SUD\HUV��DQG�WKH�JRRG�GHHGV��SHDFH�EH�XSRQ�XV�DQG�XSRQ�$OODK
V�VLQFHUH�VODYHV��LI�\RX�VD\�WKDW��LW�DSSOLHV�WR�DOO�RI�$OODK
V�VLQFHUH�VODYHV�LQ�WKH�KHDYHQV�DQG�WKH�HDUWK���,�EHDU�ZLWQHVV�WKDW�WKHUH�LV�QR�JRG�H[FHSW�$OODK��,�EHDU�ZLWQHVV�WKDW�0XKDPPDG�LV�+LV�VODYH�DQG�0HVVHQJHU�
�7KHQ�\RX�PD\�FKRRVH�ZKDWHYHU�VXSSOLFDWLRQ�\RX GHVLUH����5HODWHG�E\��WKH�JURXS���6D\V�0XVOLP���7KH�SHRSOH�DUH�LQ�DJUHHPHQW�RYHU�WKH�WDVKDKXG�RI�,EQ�0DV
XG��DQG�WKH�FRPSDQLRQV�GR�QRW� GLIIHU� RYHU� LW���$W�7LUPL]KL�� DO�.KDWWDEL�� ,EQ� 
$EGXO�%DUU� DQG� ,EQ� DO�0XQ]KLU� DOO� DJUHH� WKDW� ,EQ�0DV
XG
V�KDGLWK�LV�WKH PRVW�DXWKHQWLF�RQH�RQ�WKLV�WRSLF�6DLG�,EQ�
$EEDV���7KH�0HVVHQJHU�RI�$OODK�XVHG�WR�WHDFK�XV�WKH�WDVKDKXG�OLNH�KH�WDXJKW�XV�WKH�4XU
DQ��+H� ZRXOG� VD\�� 
6DOXWDWLRQV�� EOHVVLQJV�� SUD\HUV� DQG� JRRG� GHHGV� IRU� $OODK�� 3HDFH� EH� XSRQ� \RX�� 2�3URSKHW��DQG�WKH�PHUF\�RI�$OODK�DQG�+LV�EOHVVLQJV��3HDFH�EH�XSRQ�XV�DQG�WKH�VLQFHUH�VODYHV�RI�$OODK��,�EHDU� ZLWQHVV� WKDW� WKHUH� LV� QR� JRG� H[FHSW� $OODK�� ,� EHDU� ZLWQHVV� WKDW� 0XKDPPDG� LV� +LV� VODYH� DQG�PHVVHQJHU����5HODWHG�E\�DVK�6KDLIL��0XVOLP��$EX�'DZXG�DQG�DQ1DVD
L��6D\V�DVK�6KDLIL� �'LIIHUHQW�KDGLWK�KDYH�EHHQ�UHODWHG�DERXW�WKH�WDVKDKXG��EXW�WKDW�RQH�LV�WKH�EHVW�LQ�P\�RSLQLRQ��IRU�LW�LV�WKH�PRVW�FRPSOHWH��$O�+DIH]�VWDWHV���$VK�6KDLIL�ZDV�DVNHG�DERXW�WKLV�FKRLFH�DQG�WKH�WDVKDKXG�RI�,EQ�
$EEDV��DQG�KH�UHSOLHG��
,�KDYH�IRXQG�LW�WR�EH�WKH�PRVW�HQFRPSDVVLQJ��,�KDYH�KHDUG�LW�IURP�,EQ�
$EEDV��WKURXJK��DXWKHQWLF��FKDLQV���7R�PH��LW�LV�PRUH�FRPSOHWH����7KHUH�LV�DQRWKHU�IRUP�RI�WKH�WDVKDKXG�WKDW�0DOLN�FKRVH��,Q�DO�0XZDWWD��LW�LV�VWDWHG�WKDW�
$EGXUDKPDQ�LEQ� 
$EGXO�4DUL� KHDUG� 
8PDU� LEQ� DO�.KDWWDE� WHDFKLQJ� WKH� SHRSOH�� IURP� WKH� SXOSLW�� WKLV� WDVKDKXG���6DOXWDWLRQV�WR�$OODK��SXULILFDWLRQV�WR�$OODK�� WKH�JRRG�GHHGV�DQG�SUD\HUV�EH�WR�$OODK��3HDFH�EH�XSRQ�\RX�� 2� 3URSKHW�� DQG� WKH� PHUF\� RI� $OODK� DQG� +LV� EOHVVLQJV�� 3HDFH� EH� XSRQ� XV� DQG� $OODK
V� VLQFHUH�VODYHV�� ,� WHVWLI\� WKDW� WKHUH� LV� QR� JRG� EXW� $OODK�� DQG� ,� WHVWLI\� WKDW� 0XKDPPDG� LV� +LV� VODYH� DQG�PHVVHQJHU��&RPPHQWLQJ�RQ� WKH�VWDWXUH�RI�VXFK�KDGLWK��DQ�1DZDZL�VD\V���7KRVH�KDGLWK�FRQFHUQLQJ�WKH�WDVKDKXG�DUH�DOO� VDKLK��+DGLWK� VFKRODUV�DUH�DJUHHG� WKDW� WKH� VWURQJHVW�RI� WKHP� LV� WKH�KDGLWK�RI� ,EQ�0DV
XG��DQG�WKHQ� WKH� KDGLWK� RI� ,EQ� 
$EEDV�� �� $VK�6KDI
L� VDLG� WKDW� DQ\� WDVKDKXG� RQH� XVHV� ZLOO� VXIILFH�� IRU� WKH�VFKRODUV�DJUHH�WKDW�HYHU\�RQH�RI�WKHP�LV�SHUPLVVLEOH��
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)LTK��������2EOLJDWRU\�DFWV�RI�SUD\HU��7KH�6DODDP��3HDFH�%H 8SRQ�<RX�DQG�WKH�0HUF\�RI�$OODK��DW�WKH�3UD\HU
V�(QG6D\LQJ�WKH�VDODDP�DW�WKH�HQG�RI�WKH�SUD\HU�LV�REOLJDWRU\��
$OL�UHODWHG�WKDW�WKH�3URSKHW�VDLG���7KH�NH\�WR�SUD\HU�LV�SXULW\��2QH�HQWHUV�LQWR�LWV�LQYLRODEOH�VWDWH�E\�WKH�WDNELU�DQG�OHDYHV�LW�E\�WKH�VDODDP��$V� WR� LWV� DXWKHQWLFLW\�� WKH� UHSRUW� LV� UHODWHG� E\� $KPDG�� DVK�6KDI� L�� $EX�'DZXG�� ,EQ�0DMDK� DQG� DW�7LUPL]KL�ZKR�VDLG���7KDW�LV�WKH�PRVW�DXWKHQWLF�UHSRUW�RQ�WKLV�WRSLF�DQG�WKH�EHVW��
$PU�LEQ�6D
G�UHODWHG�WKDW�KLV�IDWKHU�VDLG���,�VDZ�WKH�3URSKHW�PDNLQJ�WKH�VDODDP�RQ�KLV�ULJKW�VLGH�DQG�RQ�KLV�OHIW�VLGH�XQWLO�,�FRXOG�VHH�WKH�ZKLWHQHVV�RI�KLV�FKHHNV����5HODWHG�E\�$KPDG��0XVOLP��DQ1DVD
L�DQG�,EQ�0DMDK��5HSRUWHG�:D
LO� LEQ�+DMU�� �,�SUD\HG�ZLWK� WKH�0HVVHQJHU�RI�$OODK��+H�ZRXOG�PDNH� WKH�VDODDP�RQ�KLV�ULJKW�VLGH�E\�VD\LQJ��
3HDFH�EH�XSRQ�\RX�DQG�WKH�PHUF\�RI�$OODK���,Q�%XOXJK�DO�0DUDP��,EQ�+DMU�VD\V�WKDW�$EX�'DZXG�UHODWHG�LW�ZLWK�D�VDKLK�FKDLQ�,W� LV� REOLJDWRU\� WR� VD\�RQH� VDODDP�� DQG� LW� LV� SUHIHUUHG� WR� VD\� WZR�� ,EQ� DO�0XQ]KLU� FRPPHQWV� WKDW� DOO�VFKRODUV�DJUHH�WKDW�PDNLQJ�RQO\�RQH�VDODDP�LV�SHUPLVVLEOH��,EQ�4XGDPDK�ZULWHV�LQ�DO�0XJKQL���7KHUH�LV�QR�FOHDU� WH[W�IURP�$KPDG�WKDW�VWDWHV� WKDW� WZR�VDODDPV�DUH�REOLJDWRU\��+H�RQO\�VDLG�� 
7ZR�VDODDPV�DUH� WKH� PRVW� DXWKHQWLF� DFW� IURP� WKH� 0HVVHQJHU� RI� $OODK�
� ,W� LV� SHUPLVVLEOH� WR� VD\� WKDW� WKLV� LV� WKH�UHJXDOWLRQ��DOWKRXJK�LW�LV�QRW�REOLJDWRU\��DQG�RWKHUV�KDYH�WKH�VDPH�RSLQLRQ��7KLV�LV�DOVR�SRLQWHG�RXW�LQ�DQRWKHU�RI�KLV�VWDWHPHQWV�ZKHUH�KH�VDLG�� 
7ZR�VDODDPV�DUH�PRUH�ORYHG�E\�PH��%XW� 
$LVKDK��6DODPDK�LEQ�DO�$NX
�DQG�6DKO�LEQ�6D
G�QDUUDWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��PDGH�RQO\�RQH�VDODDP���:H� FDQ� UHFRQFLOLDWH� WKHVH� GLIIHUHQFHV� E\� VWDWLQJ� WKDW� LW� LV� VXQQDK� WR� VD\� WZR� VDODDPV�� EXW� LW� LV�REOLJDWRU\�WR�VD\�RQH��7KLV�LV�WKH�FRQVHQVXV�WKDW�,EQ�DO�0XQ]KLU�PHQWLRQHG��DQG�ZH�KDYH�QR�RSWLRQ�WR�UHMHFW� WKDW��6D\V�DQ�1DZDZL���,W� LV� WKH�RSLQLRQ�RI�DVK�6KDLIL�DQG�PRVW�RI� WKH�HDUO\�DQG�ODWHU�VFKRODUV�WKDW� LW� LV� VXQQDK� WR� VD\� WZR� VDODDPV���0DOLN� DQG� D� JURXS� RI� VFKRODUV� VD\� WKDW� RQO\� RQH� VDODDP� LV�VXQQDK��7KH\� DGGXFH� WKLV� IURP�D�ZHDN�KDGLWK� WKDW�FDQ�QRW�EH�XVHG� DV� D�SURRI�� ,I� VRPHWKLQJ�RI� WKLV�QDWXUH� KDG� EHHQ� FRQILUPHG� IURP� WKH� 3URSKHW�� WKH� DFW� ZDV� SUREDEO\� GRQH� MXVW� WR� VKRZ� WKDW� LW� LV�SHUPLVVLEOH� WR� VD\� RQO\� RQH� VDODDP�� 6FKRODUV� DUH� DJUHHG� WKDW� RQO\� RQH� VDODDP� LV� REOLJDWRU\�� ,I� RQH�PDNHV�RQO\�RQH VDODDP��KH�VKRXOG�WXUQ�WR�KLV�ULJKW�IRU�WKH�ILUVW�RQH�DQG�WR�WKH�OHIW�IRU�WKH�VHFRQG�RQH��+H�VKRXOG�WXUQ�XQWLO�KLV�FKHHNV�FDQ�EH�VHHQ�IURP�EHKLQG��7KDW�LV�WKH�PRVW�DXWKHQWLF�IRUP�DQG�LW�LV�VDLG���,I�RQH�VD\V�WKH�WZR�VDODDPV�WR�WKH�ULJKW�RU�WR�WKH�OHIW�ZKLOH�IDFLQJ�IRUZDUG��RU�WKH�ILUVW�RQH�RQ�WKH�OHIW�DQG�WKH�VHFRQG�RQH�RQ�WKH�ULJKW��WKHQ�KLV�SUD\HU�ZRXOG�VWLOO�EH�YDOLG�DQG�KH�ZRXOG�KDYH�IXOILOOHG�WKH�DFW�RI�WKH�WZR�VDODDPV��%XW��KH�ZRXOG�KDYH�ORVW�WKH�YLUWXH�RI�KRZ�WKH\�DUH�WR�EH�SHUIRUPHG��)LTK��������6XQQDK�DFWV�RI�SUD\HU7KH�SUD\HU�DOVR�KDV�FHUWDLQ�DFWV�ZKLFK�DUH�VXQQDK��,W�LV�SUHIHUUHG�WKDW�WKH�SHUVRQ�SHUIRUPV�WKHP�WR�JHW�WKHLU�UHZDUG�)LTK�������D��6XQQDK�DFWV�RI�SUD\HU��5DLVLQJ�WKH�+DQGV7KLV�PXVW�EH�GRQH�DW�WKH�EHJLQQLQJ�RI�HDFK�SUD\HU
V�WDNELU��6D\V�,EQ�DO�0XQ]KLU���$OO�VFKRODUV�DJUHH�WKDW�WKH�3URSKHW�UDLVHG�KLV�KDQGV�DW�WKH�EHJLQQLQJ�RI�KLV�SUD\HU��&RPPHQWLQJ�XSRQ�WKLV�UHSRUW��,EQ�+DMU�VD\V���7KH�3URSKHW
V�UDLVLQJ�KLV�KDQGV�DW�WKH�EHJLQQLQJ�RI�KLV�SUD\HU�KDV�EHHQ�QDUUDWHG�E\�ILIW\�FRPSDQLRQV��LQOXGLQJ�WKH�WHQ�ZKR�ZHUH�JLYHQ�WKH�WLGLQJV�RI�3DUDGLVH����$O�%DLKDTL� UHODWHG� WKDW�DO�+DNLP�VDLG�� �,�GR�QRW�NQRZ�RI�DQ\�VXQQDK�RWKHU� WKDQ� WKLV�RQH�ZKLFK� LV�DFFHSWHG� E\� WKH� IRXU� ULJKWO\�JXLGHG� NKDOLIDKV�� WKH� WHQ� FRPSDQLRQV� ZKR� ZHUH� JLYHQ� WKH� WLGLQJV� RI�3DUDGLVH�� DQG� RWKHU� FRPSDQLRQV� VFDWWHUHG� DFURVV� PDQ\� ODQGV��� 6XPPLQJ� XS� KLV� HYDOXDWLRQ� RI� WKH�UHSRUW��DO�%DLKDTL�VD\V���$QG�LW�LV�DV�RXU�WHDFKHU�$EX�
$EGXOODK�KDV�VDLG��)LTK�������E��6XQQDK�DFWV�RI�SUD\HU��+RZ�WR�5DLVH�WKH�+DQGV0DQ\� QDUUDWLRQV� KDYH� EHHQ� UHFRUGHG� FRQFHUQLQJ� WKLV� VXEMHFW�� 0DQ\� VFKRODUV� KDYH� FKRVHQ� WKH�IROORZLQJ�IRUPV��WKH�KDQGV�DUH�UDLVHG�WR�WKH�VKRXOGHUV�ZLWK�WKH�ILQJHUWLSV�SDUDOOHO�WR�WKH�EXWWRQ�RI�WKH�HDUV��6D\V�DQ�1DZDZL���7KLV�LV�KRZ�DVK�6KDLIL�FRPELQHG�WKH�KDGLWK��RQ�WKLV�TXHVWLRQ���DQG�WKH�SHRSOH�IRXQG�LW�WR�EH�JRRG���,W�LV�SUHIHUUHG�WKDW�RQH�H[WHQGV�WKH�ILQJHUV�ZKLOH�UDLVLQJ�WKH�KDQGV��$EX�+XUDLUDK�VDLG���:KHQ�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VWRRG�IRU�SUD\HU��KH�ZRXOG�UDLVH�KLV�KDQGV��ZLWK�WKHP�EHLQJ��RSHQ����5HODWHG�E\��WKH�ILYH���H[FHSW�IRU�,EQ�0DMDK��)LTK��������6XQQDK�DFWV�RI�SUD\HU��:KHQ�WR�5DLVH�WKH�+DQGV
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2QH�PXVW� UDLVH� WKH� KDQGV� DW� DERXW� WKH� VDPH� WLPH� KH�PDNHV� WKH� WDNELU��1DID
� UHODWHG� WKDW�ZKHQ� ,EQ�
8PDU�ZRXOG�EHJLQ�KLV�SUD\HU�KH�ZRXOG�VD\�WKH�WDNELU�DQG�UDLVH�KLV�KDQGV��7KH�3URSKHW�DOVR�GLG�WKLV���5HODWHG�E\�DO�%XNKDUL��DQ�1DVD
L�DQG�$EX�'DZXG���+H�DOVR�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��ZRXOG�UDLVH�KLV�KDQGV�XSRQ�PDNLQJ�WKH�WDNELU�XQWLO�WKH\�ZHUH�SDUDOOHO�WR�KLV�VKRXOGHUV�RU�FORVH�WR�WKDW���5HODWHG�E\�$KPDG�DQG�RWKHUV��$V�IRU�UDLVLQJ�WKH�KDQGV�MXVW�EHIRUH�WKH�WDNELU��,EQ�
8PDU�UHSRUWHG���:KHQ�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VWRRG�IRU�SUD\HU��KH�ZRXOG�UDLVH�KLV�KDQGV�XQWLO�WKH\�ZHUH�SDUDOOHO�WR�KLV�VKRXOGHUV�DQG�ZRXOG�PDNH�WKH�WDNELU���5HODWHG�E\�DO�%XNKDUL�DQG�0XVOLP���$�KDGLWK�IURP�0DOLN�LEQ�DO�+XZDLULWK�KDV�WKH�ZRUGLQJ�� �0DNH� WKH� WDNELU� DQG� WKHQ� UDLVH� \RXU� KDQGV��� �5HODWHG� E\�0XVOLP��� 7KLV� LPSOLHV� WKDW� WKH�WDNELU�FRPHV�EHIRUH�WKH�UDLVLQJ�RI�WKH�KDQGV��EXW�,EQ�+DMU�VD\V���,�KDYH�QRW�PHW�DQ\RQH�ZKR�KROGV�WKDW�WKH�WDNELU�FRPHV�EHIRUH�WKH�UDLVLQJ�RI�WKH�KDQGV��,W�LV�SUHIHUUHG�WR�UDLVH�RQH
V�KDQGV�ZKLOH�JRLQJ�WR�ERZ�DQG�XSRQ�FRPLQJ�XS�IURP�WKH�ERZ7ZHQW\�WZR�FRPSDQLRQV�QDUUDWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��GLG�VR��5HSRUWHG�,EQ�
8PDU���:KHQ�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VWRRG�WR�SUD\��KH�ZRXOG�UDLVH�KLV�KDQGV�XQWLO�WKH\�ZHUH�WKH�VDPH�KHLJKW�DV�KLV�VKRXOGHUV�DQG�WKHQ�KH�ZRXOG�PDNH�WKH�WDNELU��:KHQ�KH�ZDQWHG�WR�ERZ��KH�ZRXOG�DJDLQ�UDLVH�KLV�KDQGV�LQ�D�VLPLODU�IDVKLRQ��:KHQ�KH�UDLVHG�KLV�KHDG�IURP�WKH�ERZLQJ��KH�GLG�WKH�VDPH�DQG�VDLG��
$OODK�KHDUV�KLP�ZKR�SUDLVHV�+LP�
��5HODWHG�E\�DO�%XNKDUL��0XVOLP�DQG�DO�%DLKDTL���6D\V�DO�%XNKDUL�� �+H� ZRXOG� QRW� GR� WKDW� ZKHQ� KH� ZDV� JRLQJ� WR� SURVWUDWH� QRU� ZKHQ� KH� FDPH� XS� IURP� KLV�SURVWUDWLRQ���$O�%XNKDUL�DOVR�VD\V���+H�ZRXOG�QRW�UDLVH�KLV�KDQGV�EHWZHHQ�WKH�WZR�SURVWUDWLRQV���$O�%DLKDTL�KDV�WKH�DGGLWLRQ���+H�GLG�QRW�VWRS�GRLQJ�WKDW�XQWLO�KH�PHW�$OODK���,EQ�DO�0DGLQL�VDLG���,Q�P\�RSLQLRQ��WKDW�KDGLWK�LV�D�SURRI�IRU�WKH�ZKROH�FUHDWLRQ��:KRHYHU�KHDUV�LW�PXVW�DFW�E\�LW��7KHUH�LV�QRWKLQJ�ZURQJ�ZLWK� LWV� FKDLQ���$O�%XNKDUL�ZURWH� D� SDPSKOHW� RQ� WKLV� WRSLF�� DQG� UHODWHG� IURP� DO�+DVVDQ� DQG�+XPDLG�LEQ�+LODO�WKDW�WKH�FRPSDQLRQV�XVHG�WR��SHUIRUP�WKHLU�SUD\HUV��LQ�WKLV�PDQQHU�2Q� WKH� FRQWUDU\�� WKH�+DQDIL\\DK� VD\� WKDW� RQH� VKRXOG� RQO\� UDLVH� KLV� KDQGV� DW WKH� EHJLQQLQJ�� 7KLV� LV�EDVHG�RQ� WKH�KDGLWK�RI� ,EQ�0DV
XG��ZKR�UHSRUWHG���,�SUD\HG�ZLWK�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��DQG�KH�UDLVHG�KLV�KDQGV�RQO\�RQFH���7KLV�LV�D�ZHDN�RSLQLRQ��DQG�PDQ\�KDGLWK�VFKRODUV�KDYH�FULWLFL]HG�WKLV�UHSRUW��,EQ�+LEEDQ��WKRXJK��VDLG�WKDW�WKLV�LV�WKH�EHVW�UHSRUW�7KH� SHRSOH� RI�.XIDK� QDUUDWHG� WKDW� WKH�3URSKHW�� XSRQ�ZKRP�EH�SHDFH�� GLG�QRW� UDLVH�KLV�KDQGV�XSRQ�ERZLQJ� RU� ULVLQJ�� %XW�� LQ� IDFW�� WKLV� LV� D� YHU\� ZHDN� VWDWHPHQW�� IRU� LW� FRQWDLQV� PDQ\� GHIHFWV� DQG� LV�WKHUHIRUH�LQYDOLG��(YHQ�LI�ZH�DFFHSW�LW��DV�DW�7LUPL]KL�GLG��LW�GRHV�QRW�LQYDOLGDWH�WKH�DXWKHQWLF�DQG�ZHOO�NQRZQ�KDGLWK�PHQWLRQHG�HDUOLHU��7KH�DXWKRU�RI�DW�7DQTLK�VD\V�WKDW�SHUKDSV�,EQ�0DV
XG�IRUJRW�WKDW�WKH�3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� UDLVHG� KLV� KDQGV�� $]�=DLOD
L� ZULWHV� LQ� 1DVE� DU�5D\DK�� TXRWLQJ� WKH�DXWKRU� RI� DW�7DQTLK�� �,W� LV� QRW� VWUDQJH� WKDW� ,EQ�0DV
XG�PD\� KDYH� IRUJRWWHQ� WKDW�� ,EQ�0DV
XG� IRUJRW�VRPH� WKLQJV�IURP�WKH�4XU
DQ� WKDW� WKH�0XVOLPV�DIWHU�KLP�QHYHU�GLIIHUHG�DERXW��DQG� WKRVH�DUH� WKH�ODVW�WZR�VXUDKV�RI� WKH�4XU
DQ��+H�IRUJRW�KRZ�WZR�SHRSOH�DUH� WR�VWDQG�EHKLQG�WKH�LPDP��WKDW� WKH�3URSKHW�SUD\HG� WKH� PRUQLQJ� SUD\HU� RQ� WKH� 'D\� RI� 6DFULILFH� �GXULQJ� WKH� KDMM�� DW� LWV� SURSHU� WLPH�� KRZ� WKH�3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� FRPELQHG� KLV� SUD\HUV� DW� 
$UDIDK�� WKH� SRVLWLRQ� RI� WKH� IRUHDUPV� DQG�HOERZV� GXULQJ� WKH� SURVWUDWLRQ�� DQG� KRZ� WKH� 3URSKHW�� XSRQ�ZKRP�EH� SHDFH�� UHFLWHG�� 
$QG�+LP�ZKR�FUHDWHG�WKH�PDOH�DQG�WKH�IHPDOH�
�,I�LW�LV�SRVVLEOH�WKDW�,EQ�0DV
XG�IRUJRW�DOO�RI�WKHVH�WKLQJV�FRQFHUQLQJ�WKH�SUD\HU��LV�LW�QRW�SRVVLEOH�WKDW�KH�DOVR�IRUJRW�DERXW�UDLVLQJ�WKH�KDQGV"�1DID
�UHODWHG�WKDW�ZKHQ�,EQ�
8PDU�VWRRG�IRU�WKH�WKLUG�UDN
DK��KH�ZRXOG�UDLVH�KLV�KDQGV��DQ�DFWLRQ�ZKLFK�KH�DVFULEHG�WR�WKH�3URSKHW���5HODWHG�E\�DO�%XNKDUL��$EX�'DZXG�DQG�DQ�1DVD
L���:KLOH�GHVFULELQJ�WKH�3URSKHW
V�SUD\HU��
$OL�VDLG�WKDW�ZKHQ�KH�VWRRG�IURP�WKH�WZR�SURVWUDWLRQV��KH�ZRXOG�UDLVH�KLV�KDQGV�XQWLO�WKH\�UHDFKHG�KLV�VKRXOGHUV�DQG�PDNH�WKH�WDNELU�:RPHQ�KDYH�WR�GR�WKLV�WKH�VDPH�ZD\��6D\V�$VK�6KDXNDQL���.QRZ�WKDW�WKLV�VXQQDK�LV�WR�EH�GRQH�E\�PHQ�DQG�ZRPHQ��7KHUH�LV�QR�SURRI� WR�VKRZ�WKDW�WKHUH�LV�DQ\�GLIIHUHQFH�EHWZHHQ�WKHP�RQ�WKLV�SRLQW��7KHUH�LV�DOVR�QR�SURRI�WR�VKRZ�WKDW�WKH\�DUH�WR�UDLVH�WKHLU�KDQGV�WR�GLIIHUHQW�OHYHOV��)LTK��������6XQQDK�DFWV�RI�SUD\HU��3ODFLQJ�WKH�5LJKW�+DQG�XSRQ�WKH�/HIW7KLV� LV� D� SUHIHUUHG� DFW� RI� WKH� SUD\HU�� 7KHUH� DUH� WZHQW\� KDGLWK� IURP� HLJKWHHQ� FRPSDQLRQV� DQG� WKHLU�IROORZHUV�RQ�WKLV�SRLQW��6DLG�6DKO�LEQ�6D
G���7KH�SHRSOH�ZHUH�RUGHUHG�WR�SODFH�WKHLU�ULJKW�KDQG�RQ�WKHLU�OHIW�IRUHDUP�GXULQJ�SUD\HUV���&RPPHQWLQJ�RQ�WKLV��$EX�+D]P�VD\V���,�GR�QRW�NQRZ�LI�KH�DVFULEHG�WKLV�WR�WKH�3URSKHW���7KLV�KDGLWK�LV�UHODWHG�E\�DO�%XNKDUL��$KPDG�DQG�0DOLN�LQ�KLV�DO�0XZDWWD��$O�+DIH]�
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PDLQWDLQV���,WV�UXOLQJ�LV�FRQVLGHUHG�WR�EH�IURP�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��DV�LW�LV�LPSOLHG�WKDW�WKH� RQH� ZKR� RUGHUHG� WKHP� WR� GR� VR� ZDV� WKH� 3URSKHW��� +H� DOVR� UHODWHG� WKDW� WKH� 3URSKHW� VDLG�� �$OO�SURSKHWV�KDYH�EHHQ�RUGHUHG�WR�KDVWHQ�WKH�EUHDNLQJ�RI� WKH�IDVW�DQG�WR�GHOD\�WKH��SUH�IDVW�GDZQ��PHDO��DQG�WR�SODFH�RXU�ULJKW�KDQGV�RQ�RXU�OHIW�GXULQJ�SUD\HU��7KHUH� LV�DOVR�D�KDGLWK� IURP�-DELU�ZKLFK�VD\V���7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��SDVVHG�E\�D�PDQ�SUD\LQJ�ZLWK�KLV�OHIW�KDQG�RYHU�KLV�ULJKW��DQG��WKH�3URSKHW��SXOOHG�WKHP�DZD\�DQG�SXW�KLV�ULJKW�RYHU�KLV�OHIW���7KLV�LV�UHODWHG�E\�$KPDG�DQG�RWKHUV��(YDOXDWLQJ�LWV�FKDLQ��DQ�1DZDZL�VD\V���,WV�FKDLQ�LV�VDKLK��,EQ 
$EGXO�%DUU� KROGV�� �1RWKLQJ� KDV� UHDFKHG� PH� GLIIHUHQW� IURP� WKDW�� ,W� LV� WKH� RSLQLRQ� RI� PRVW�FRPSDQLRQV� DQG� WKHLU� IROORZHUV��� 0DOLN� PHQWLRQHG� LW� LQ� KLV� DO�0XZDWWD� DQG� VWDWHV�� �0DOLN� QHYHU�VWRSSHG�GRLQJ�LW�XQWLO�KH�PHW�$OODK��)LTK��������6XQQDK�DFWV�RI�SUD\HU��7KH�3RVLWLRQ�RI�WKH�+DQGV$O�.DPDO� LEQ�DO�+DPDP�LV�RI� WKH�RSLQLRQ���7KHUH�LV�QR�DXWKHQWLF�KDGLWK�VWDWLQJ�WKDW�RQH�PXVW�SODFH�WKH�KDQGV�XQGHU�WKH�FKHVW�RU�EHORZ�WKH�QDYHO��$FFRUGLQJ�WR�WKH�+DQLIL\\DK��WKH�KDQGV�DUH�WR�EH�SODFHG�EHORZ�WKH�QDYHO��DQG�WKH�6KDIL\\DK�VD\�EHORZ�WKH�FKHVW��$KPDG�KDV�WZR�QDUUDWLRQV�FRUUHVSRQGLQJ�WR�WKHVH� WZR� RSLQLRQV�� 7KH� FRUUHFW� SRVLWLRQ� LV� VRPHZKHUH� LQ� WKH� PLGGOH� � WR� EH� HTXDO��� 2EVHUYHV� DW�7LUPL]KL���.QRZOHGJHDEOH�FRPSDQLRQV�� WKHLU� IROORZHUV�DQG� WKRVH� WKDW�FDPH�DIWHU� WKHP�EHOLHYHG�WKDW�RQH�VKRXOG�SXW�KLV�ULJKW�KDQG�RYHU�WKH�OHIW�GXULQJ�SUD\HU��ZKLOH�VRPH�VD\�DERYH�WKH�QDYHO�DQG�RWKHUV�VD\� EHORZ� WKH� QDYHO����� 1HYHUWKHOHVV�� WKHUH� GR� H[LVW� KDGLWK� WKDW� WKH� 3URSHW�� XSRQ� ZKRP� EH� SHDFH��SODFHG� KLV� KDQGV� RQ� KLV� FKHVW�� 5HSRUWHG� +XOE� DW�7D
L�� �,� VDZ� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH��SUD\LQJ�ZLWK�KLV�ULJKW�KDQG�RYHU�KLV� OHIW�XSRQ�KLV�FKHVW�DERYH�WKH�HOERZ���7KLV�LV�UHODWHG�E\�$KPDG�DQG�DW�7LUPL]KL��ZKR�JUDGHV�LW�DV�KDVVDQ�5HSRUWHG�:D
LO�LEQ�+DMU���2QFH�ZKHQ�,�SUD\HG�ZLWK�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��KH�SODFHG�KLV�ULJKW�KDQG�RYHU�KLV�OHIW�XSRQ�KLV�FKHVW���7KH�UHSRUW�LV�UHFRUGHG�E\�,EQ�.KX]DLPDK��ZKR�FRQVLGHUV�LW�DV�VDKLK��DQG�E\�$EX�'DZXG�DQG�DQ�1DVD
L�ZLWK�WKH�ZRUGLQJ���7KHQ�KH�SXW�KLV�ULJKW�KDQG�RYHU�WKH�EDFN�RI�KLV�OHIW�ZULVW�DQG�IRUHDUP��)LTK�������D��6XQQDK�DFWV�RI�SUD\HU��7KH�2SHQLQJ�6XSSOLFDWLRQ,W�LV�SUHIHUUHG�IRU�WKH�SHUVRQ�WR�EHJLQ�KLV�SUD\HU�ZLWK�RQH�RI�WKH�VXSSOLFDWLRQV�WKDW�WKH�3URSKHW��XSRQ�ZKRP� EH� SHDFH�� XVHG� WR� EHJLQ� KLV� SUD\HUV�� 7KLV� RFFXUV� DIWHU� WKH� RSHQLQJ� WDNELU� DQG� EHIRUH� WKH�UHFLWDWLRQ�RI�DO�)DWLKDK��6RPH�RI�WKH�VXSSOLFDWLRQV�WKDW�KDYH�EHHQ�UHODWHG�DUH���� 5HSRUWHG�$EX�+XUDLUDK�� �:KHQ� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��PDGH� WKH�RSHQLQJ� WDNELU��KH�ZRXOG�EH�TXLHW� IRU�D� OLWWOH�ZKLOH�EHIRUH�KLV� UHFLWDWLRQ�� ,� DVNHG�KLP�� 
2 0HVVHQJHU�RI�$OODK��PD\�P\�IDWKHU� DQG�PRWKHU� EH� VDFULILFHG� IRU� \RX�� ZK\� DUH� \RX� TXLHW� EHWZHHQ� WKH� �RSHQLQJ�� WDNELU� DQG� \RXU�UHFLWDWLRQ"�:KDW�GR�\RX�VD\��DW� WKDW� WLPH�"
�+H�VDLG�� 
,�VD\��2�$OODK��PDNH�WKH�GLVWDQFH�EHWZHHQ�PH�DQG�P\�VLQV�DV�IDU�DV�\RX�KDYH�PDGH�WKH�GLVWDQFH�EHWZHHQ�WKH�(DVW�DQG�WKH�:HVW��2�$OODK��FOHDQVH�PH�RI�P\�VLQV�DV�D�ZKLWH�JDUPHQW�LV�FOHDQVHG�RI�GLUW��2�$OODK��SXULI\�PH�IURP�P\�VLQV�E\�VQRZ��UDLQ�DQG�KDLO����5HODWHG�E\�DO�%XNKDUL��0XVOLP��$EX�'DZXG��DQ�1DVD
L�DQG�,EQ�0DMDK����� 5HSRUWHG� 
$OL��WKDW�ZKHQ�WKH�3URSKHW�VWRRG�IRU�SUD\HU��KH�ZRXOG�PDNH�WKH�WDNELU�DQG�WKHQ�VD\���,�KDYH� WXUQHG� P\� IDFH� WR� WKH� RQH� ZKR� FUHDWHG� WKH� KHDYHQV� DQG� WKH� HDUWK� DV� D� VLQFHUH� VXEPLVVLYH��SHUVRQ���DQG�,�DP�QRW�RQH�RI�WKH�SRO\WKHLVWV��0\�SUD\HUV��P\�VDFULILFH� P\�OLIH�DQG�P\�GHDWK�DUH�DOO�IRU�$OODK�� WKH�/RUG�RI� WKH�:RUOGV��+H�KDV�QR�SDUWQHU��7KDW� LV�ZKDW�,�KDYH�EHHQ�RUGHUHG�DQG�,�DP�RI�WKRVH�ZKR�VXEPLW��2�$OODK��\RX�DUH�WKH�.LQJ�DQG�WKHUH�LV�QR�/RUG�EHVLGHV�<RX��<RX�DUH�P\�/RUG�DQG�,�DP�<RXU�VODYH��,�KDYH�ZURQJHG�P\�VRXO�DQG�<RX�DUH�DZDUH�RI�P\�VLQV��VR�IRUJLYH�DOO�RI�P\�VLQV��1R�RQH�IRUJLYHV�VLQV�VDYH�<RX��*XLGH�PH�WR�WKH�EHVW�FKDUDFWHU��1R�RQH�FDQ�JXLGH�WR�WKH�EHVW�RI�WKDW�VDYH�<RX��7XUQ�PH�DZD\�IURP�LWV�HYLO��DQG�QR�RQH�FDQ�WXUQ�PH�IURP�LWV�HYLO�VDYH�<RX��$W�\RXU�EHFN�DQG�FDOO�� DOO� WKH� JRRG� LV� LQ�<RXU� KDQGV� DQG� HYLO� LV� QRW� WR�<RX��$QG� ,� DP� IRU�<RX� DQG� WR�<RX� DUH� WKH�EOHVVLQJV� DQG� WKH� H[DOWHGQHVV�� ,� VHHN� \RXU� IRUJLYHQHVV� DQG� UHWXUQ� XQWR� <RX��� �5HODWHG� E\� $KPDG��0XVOLP��DW�7LUPL]KL��$EX�'DZXG�DQG�RWKHUV����� ,W LV�UHODWHG�WKDW� 
8PDU�XVHG�WR�VD\��DIWHU�WKH�EHJLQQLQJ�WDNELU���*ORU\�EH�WR�<RX��2�$OODK��DQG�WR�<RX�LV�WKH�SUDLVH��%OHVVHG�LV�<RXU�QDPH�DQG�PRVW�KLJK�LV�<RXU�KRQRU��7KHUH�LV�QR�/RUG�EHVLGHV�<RX���7KLV�KDGLWK�LV�UHODWHG�E\�0XVOLP�ZLWK�D�EURNHQ�FKDLQ��$G�'DUDTXWQL�WUDFHV�LW�EDFN�WR�WKH�3URSKHW�DQG�EDFN�WR�
8PDU�
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&RPPHQWLQJ�RQ� LW�� ,EQ�DO�4D\\LP�VD\V���,W�KDV�EHHQ�DXWKHQWLFDWHG�WKDW� 
8PDU�EHJDQ�ZLWK�WKDW� LQ� WKH�SODFH� �RI� WKH� SUHFHGLQJ� SUD\HU�� RI� WKH�3URSKHW�� XSRQ�ZKRP�EH� SHDFH��+H�ZRXOG� UHFLWH� LW� DORXG� DQG�WHDFK�LW�WR�WKH�SHRSOH��$QG�RZLQJ�WR�WKDW�IDFW��LW�LV�FRQVLGHUHG�WR�KDYH�LWV�VRXUFH�ZLWK�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��)RU�WKDW�UHDVRQ��,PDP�$KPDG�VD\V���,�DFW�E\�ZKDW�KDV�EHHQ�UHODWHG�IURP�
8PDU��,I�D�SHUVRQ�EHJLQV�ZLWK�VRPHWKLQJ�WKDW�KDV�EHHQ�UHODWHG��LW�LV�JRRG����� 
$VLP� LEQ� +XPDLG� DVNHG� 
$LVKDK� KRZ� WKH� 3URSKHW�� XSRQ�ZKRP� EH� SHDFH�� EHJDQ� KLV� ODWH�QLJKW�SUD\HUV��6KH�UHSOLHG���<RX�KDYH�DVNHG�PH�DERXW�VRPHWKLQJ�WKDW�QR�RQH�EHIRUH�\RX�KDV�DVNHG��:KHQ�KH�ZRXOG� VWDQG� IRU�SUD\HU��KH�ZRXOG�PDNH� WKH� WDNELU� WHQ WLPHV� �DIWHU� WKH�RSHQLQJ� WDNELU���DQG� WKHQ�VD\�
$O�KDPGX�OLOODK
�WHQ�WLPHV��+H�ZRXOG�WKHQ�DVN�IRUJLYHQHVV�WHQ�WLPHV��DQG�WKHQ�ZRXOG�VD\���2�$OODK��IRUJLYH�PH��JXLGH�PH��SURYLGH�IRU�PH��VXVWDLQ�PH�DQG�JLYH�PH�UHIXJH�IURP�D�FRQVWUDLQLQJ�SODFH�RQ�WKH�'D\�RI�5HVXUUHFWLRQ����5HODWHG�E\�$EX�'DZXG��DQ�1DVD
L�DQG�,EQ�0DMDK����� 
$EGXUDKPDQ� LEQ� 
$XI� DVNHG� 
$LVKDK� KRZ� WKH� 3URSKHW�� XSRQ�ZKRP� EH� SHDFH�� EHJDQ� KLV� SUD\HU�ZKHQ�KH�ZRXOG�SUD\�GXULQJ� WKH�QLJKW��6KH�VDLG���:KHQ�KH�ZRXOG�JHW�XS�GXULQJ� WKH�QLJKW��KH�ZRXOG�EHJLQ�KLV�SUD\HU�ZLWK�� 
2�$OODK��/RUG�RI�*DEULHO��0LNKDLO�DQG�,VUDILO��&UHDWRU�RI�WKH�KHDYHQV�DQG�WKH�HDUWK��.QRZHU�RI� WKH�8QVHHQ�DQG�WKH�6HHQ��<RX�ZLOO� MXGJH�EHWZHHQ�<RXU�VODYHV�FRQFHUQLQJ�PDWWHUV�ZKHUHLQ�WKH\�GLIIHU��*XLGH�PH�WR�WKH�WUXWK�LQ�WKRVH�PDWWHUV�ZKHUHLQ�WKH\�GLIIHU�E\�<RXU�SHUPLVVLRQ��IRU�<RX� JXLGH� ZKRP� <RX� ZLOO� WR� WKH� VWUDLJKW� SDWK��� �5HODWHG� E\� 0XVOLP�� $EX� 'DZXG�� DW�7LUPL]KL��DQ1DVD
L�DQG�,EQ�0DMDK����� 1DID
�LEQ�-XEDLU�LEQ�0XW
DP�UHODWHG�IURP�KLV�IDWKHU�ZKR�VDLG���,�KHDUG�WKH�0HVVHQJHU�RI�$OODK VD\�LQ� KLV� YROXQWDU\� SUD\HU�� 
$OODKX� DNEDU� NDEHHUD
� WKUHH� WLPHV�� 
DO�+DPGX� OLOODK� NDWKHHUD
� WKUHH� WLPHV��
6XEKDQDOODKL�EXNUDWDQ�ZD�DVLOD
�WKUHH�WLPHV��DQG�WKHQ� 
2�$OODK��,�VHHN�UHIXJH�LQ�<RX�IURP�6DWDQ�WKH�DFFXUVHG� DQG� IURP� KLV� SULFNLQJ�� VSLWWOH� DQG� SXIILQJ�
� ,� VDLG�� 
2� 0HVVHQJHU� RI� $OODK�� ZKDW� DUH� KLV�SULFNLQJ��VSLWWOH�DQG�SXIILQJ"
�+H�VDLG��
+LV�SULFNLQJ�LV�WKH�LQVDQLW\�E\�ZKLFK�KH�WDNHV�WKH�FKLOGUHQ�RI�$GDP��+LV�VSLWWOH�LV�DUURJDQFH��DQG�KLV�SXIILQJ�LV��HYLO��SRHWU\����5HODWHG�E\�$KPDG��$EX�'DZXG��,EQ�0DMDK�DQG�,EQ�+LEEDQ����� ,EQ� 
$EEDV� UHODWHG� WKDW�ZKHQ� WKH�3URSKHW�� XSRQ�ZKRP�EH�SHDFH�� JRW� XS� IRU� WKH�QLJKW�SUD\HU��KH�ZRXOG� VD\�� �2� $OODK�� WR� <RX� LV� WKH� SUDLVH�� <RX� DUH� WKH� VXSSRUW� RI� WKH� KHDYHQV� DQG� WKH� HDUWK� DQG�ZKDWHYHU�LV�WKHUHLQ��7R�<RX�LV�WKH�SUDLVH��<RX�DUH�WKH�OLJKW�RI�WKH�KHDYHQV�DQG�WKH�HDUWK�DQG�ZKDWHYHU�LV� WKHUHLQ��7R�<RX� LV� WKH�SUDLVH��<RX�DUH� WKH�7UXWK��<RXU�SURPLVH� LV� WUXH��7KH�PHHWLQJ�ZLWK�<RX� LV�WUXH��<RXU�VSHHFK�LV�WUXH��3DUDGLVH�LV�WUXH��+HOO�ILUH�LV�WUXH��<RXU�SURSKHWV�DUH�WUXH��0XKDPPDG�LV�WUXH��7KH�KRXU�LV�WUXH��2�$OODK��WR�<RX�KDYH�,�VXEPLWWHG��DQG�LQ�<RX�KDYH�,�EHOLHYHG��,Q�<RX�,�SXW�P\�WUXVW��DQG�WR�<RX�GR�,�FRPH��)RU�<RX�GR�,�GLVSXWH��DQG�WR�<RX�LV�WKH�MXGJHPHQW��)RUJLYH�PH�P\�HDUOLHU�DQG�ODWHU�VLQV��DQG�ZKDW�KDV�EHHQ�SULYDWH�DQG�SXEOLF��<RX�DUH�WKH�SUHGHFHVVRU�DQG�WKH�VXFFHVVRU��7KHUH�LV�QR�JRG�H[FHSW�<RX��7KHUH� LV�QR� ORUG�RWKHU� WKDQ�<RX��7KHUH� LV�QR�SRZHU�RU�PLJKW�H[FHSW� LQ�$OODK���7KLV� KDGLWK� LV� UHODWHG� E\� DO�%XNKDUL�� 0XVOLP�� $EX� 'DZXG�� DW�7LUPL]KL�� DQ�1DVD
L�� ,EQ�0DMDK� DQG�0DOLN��,Q�$EX�'DZXG
V�YHUVLRQ��WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG�WKDW�DIWHU�WKH�RSHQLQJ�WDNELU���� ,W� LV� D� SUHIHUUHG� DFW� IRU� WKH� RQH� LQ� SUD\HU� WR� VHHN� UHIXJH� IURP� 6DWDQ� EHWZHHQ� KLV� RSHQLQJ�VXSSOLFDWLRQ�DQG�KLV�4XU
DQLF�UHFLWDWLRQ��$OODK�VD\V���:KHQ�\RX�UHFLWH�WKH�4XU
DQ��VHHN�UHIXJH�LQ�$OODK�IURP�WKH�RXWFDVW�6DWDQ��� ,Q� WKH�SUHFHGLQJ�KDGLWK�RI�1DID
� LEQ�-XEDLU�� WKH�3URSKHW� LV�UHSRUWHG�WR�KDYH�VDLG���2�$OODK��,�VHHN�UHIXJH�LQ�\RX�IURP�6DWDQ��WKH�RXWFDVW���6DLG�,EQ�DO�0XQ]KLU���,W�KDV�EHHQ�UHODWHG�IURP� WKH�3URSKHW�� XSRQ�ZKRP�EH� SHDFH�� WKDW� KH�ZRXOG� VD\�� 
,� VHHN� UHIXJH� LQ�$OODK� IURP�6DWDQ�� WKH�RXWFDVW
�EHIRUH�UHFLWLQJ����� ,W� LV� VXQQDK� WR� VD\� ��,� VHHN� UHIXJH� LQ����� VLOHQWO\�� ,Q� DO�0XJKQL�� LW� VWDWHV�� �2QH� VKRXOG� VD\� WKH�VHHNLQJ�RI�UHIXJH�VLOHQWO\�DQG�QRW�DORXG� DQG�,�GR�QRW�NQRZ�RI�DQ\�GLIIHUHQFH�RI�RSLQLRQ�RQ�WKDW�SRLQW���%XW� DVK�6KDI
L�ZDV� RI� WKH� RSLQLRQ� WKDW� RQH�PD\�FKRRVH�EHWZHHQ� VD\LQJ� LW� VLOHQWO\�RU� DORXG� LQ� WKRVH�SUD\HUV�UHFLWHG�DORXG��,W�KDV�EHHQ�UHODWHG�WKDW�$EX�+XUDLUDK�UHFLWHG�DORXG��EXW�WKLV�UHSRUW�KDV�D�ZHDN�FKDLQ����� 7KH�VHHNLQJ�RI�UHIXJH�LV�WR�EH�GRQH�LQ�WKH�ILUVW�UDN
DK�RQO\��5HSRUWHG�$EX�+XUDLUDK���:KHQ�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��ZRXOG�JHW�XS� IRU� WKH� VHFRQG� UDN
DK��KH�ZRXOG�EHJLQ�ZLWK� 
DO�+DPGX�OLOODKL��UDEE�XO�
DDOLPHHQ
��ZLWKRXW�KDYLQJ�DQ\�SHULRG�RI�VLOHQFH����5HODWHG�E\�0XVOLP��6SHDNLQJ�RI�LW��,EQ�DO�4D\\LP�VD\V���7KH�MXULVWV�GLIIHU�RYHU�ZKHWKHU�RU�QRW�WKDW�LV�D�WLPH�WR�VD\��
,�VHHN�UHIXJH���
�%XW�WKH\�DJUHH�WKDW�LW�LV�QRW�D�SODFH�WR�PDNH�WKH�RSHQLQJ�VXSSOLFDWLRQ��2Q�WKH�IRUPHU�SRLQW��
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WKHUH� DUH� WZR�RSLQLRQV�� ERWK�RI� WKHP� UHODWHG� IURP�$KPDG��6RPH�RI�KLV� FRPSDQLRQV� FRQFOXGHG� WKDW�HLWKHU�WKH�SUD\HU�LV�RQO\�RQH�UHFLWDWLRQ��VR�LW�LV�VXIILFLHQW�MXVW�WR�VHHN�UHIXJH�RQFH��RU�WKDW�HDFK�UHFLWDO�LV�D� UHFLWDO� E\� LWVHOI� WKDW� UHTXLUHV� WKH� VHHNLQJ� RI� UHIXJH��7KH\� GR� QRW� GLVSXWH� WKH� IDFW� WKDW� WKH�RSHQLQJ�VXSSOLFDWLRQ�LV�IRU�WKH�ZKROH�SUD\HU��,W�LV�VXIILFLHQW�WR�VHHN�UHIXJH�RQO\�RQFH��DV�LW�LV�DSSDUHQW�IURP�WKH�DXWKHQWLF�KDGLWK���7KHQ�KH�PHQWLRQV�WKH�SUHFHGLQJ�KDGLWK�RI�$EX�+XUDLUDK��DQG�VD\V���,W�LV�VXIILFLHQW�MXVW� WR�PDNH�RQH�RSHQLQJ�VXSSOLFDWLRQ��VLQFH�WKHUH�LV�QR�UHDO�EUHDN�EHWZHHQ�WKH�UHFLWDO�RI�WKH�SUD\HU��7KH� RQO\� WKLQJ� WKDW� LV� EHWZHHQ� WKHP� LV� WKH� UHPHPEUDQFH� RI�$OODK�� DQG� VR� RQ��7KHUHIRUH�� LW�ZLOO� EH�FRQVLGHUHG�DV�RQH� UHFLWDO��$VK�6KDXNDQL�KDV� WKH ILQDO�ZRUG��DQG�VD\V�� 
,W� LV�EHVW� MXVW� WR�GR�ZKDW�KDV�EHHQ�UHODWHG�IURP�WKH�VXQQDK��DQG�WKDW�LV�WR�VHHN�UHIXJH�LQ�WKH�ILUVW�UDN
DK�RQO\��)LTK��������6XQQDK�DFWV�RI�SUD\HU��6D\LQJ�
$PHHQ,W� LV� VXQQDK� IRU� HYHU\RQH� WR� VD\� 
DPHHQ�DIWHU� UHFLWLQJ� DO�)DWLKDK��7KH�ZRUG� DPHHQ� LV� QRW� SDUW� RI�DO�)DWLKDK�� EXW� UDWKHU� D� VXSSOLFDWLRQ�PHDQLQJ�� �2�$OODK�� UHVSRQG� �WR�RU� DQVZHU�ZKDW�ZH�KDYH� VDLG��� ,W�VKRXOG� EH� VDLG� DORXG� LQ� WKH� SUD\HUV�ZKHUH� WKH� UHFLWDO� LV� DORXG�� DQG�TXLHWO\� LQ� WKH�SUD\HUV�ZKHUH� WKH�UHFLWDO�LV�VLOHQW��6DLG�1D
HHP�DO�0XMDPLU���,�SUD\HG�EHKLQG�$EX�+XUDLUDK�DQG�KH�VDLG��
,Q�WKH�QDPH�RI�$OODK��WKH�&RPSDVVLRQDWH��WKH�0HUFLIXO�
�WKHQ�UHFLWHG�DO�)DWLKDK��DQG�FORVHG�LW�ZLWK�
DPHHQ��7KH�SHRSOH�DOVR�VDLG�
DPHHQ��$IWHU�WKH�SUD\HU��$EX�+XUDLUDK�VDLG��
%\�WKH�2QH�LQ�ZKRVH�+DQG�LV�P\�VRXO��,�KDYH�IROORZHG�WKH�SUD\HU�RI�WKH�3URSKHW��$O�%XNKDUL�PHQWLRQHG� WKLV�KDGLWK� LQ�PX
DOODT�IURP�ZKLOH�RWKHUV�� VXFK�DV�DQ�1DVD
L�� ,EQ�.KX]DLPDK��,EQ� +LEEDQ� DQG� ,EQ� DV�6LUDM� UHODWHG� LW�� $O�%XNKDUL� UHFRUGV� WKDW� ,EQ� 6KLKDE� �D]�=XKUL�� VDLG�� �7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��ZRXOG�VD\��
DPHHQ��6D\V�
$WD���
$PHHQ�LV�D�VXSSOLFDWLRQ���,EQ�D]�=XEDLU�DQG�WKRVH�EHKLQG�KLP�ZRXOG�VD\�
DPHHQ�DQG�WKH�PRVTXH�ZRXOG�ULQJ�ZLWK�WKHLU�YRLFHV�5HSRUWHG�1DID
���,EQ�
8PDU�GLG�QRW�HQFRXUDJH�WKH�SHRSOH�WR VD\�LW�DORXG��QRU�GLG�KH�GLVFRXUDJH�WKHP��,�KDYH�KHDUG�KLP�UHSRUW�WKDW���5HSRUWLQJ�RQ�WKLV�VDPH�VXEMHFW��$EX�+XUDLUDK�VDLG���:KHQ�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��ZRXOG�UHFLWH��
���1RW�ZLWK�WKRVH�ZLWK�ZKRP�<RX�DUH�GLVSOHDVHG�DQG�QRW�RI� WKRVH�ZKR�KDYH�JRQH�DVWUD\�
�KH�ZRXOG�VD\�� 
DPHHQ�VXFK�WKDW� WKRVH�FORVH�WR�KLP�FRXOG�KHDU�KLP����5HODWHG�E\�$EX�'DZXG���,EQ�0DMDK
V�YHUVLRQ�LV���8QWLO� WKH�SHRSOH�LQ� WKH�ILUVW�URZ�ZRXOG�KHDU�KLP��DQG�WKH�PRVTXH�ZRXOG�ULQJ�ZLWK�WKH�VRXQG���$O�+DNLP�DOVR�UHODWHV�WKLV KDGLWK��DQG�VD\V�WKDW�LW�LV�VDKLK�DFFRUGLQJ� WR� WKH�FULWHULRQ�RI�DO�%XNKDUL�DQG�0XVOLP��$O�%DLKDTL�FDOOV� LW�KDVVDQ�VDKLK��$G�'DUDTXWQL�FRQVLGHUV�LW�DV�KDVVDQ�$�VLPLODU�UHSRUW�IURP�:D
LO� LEQ�-XEDLU�VD\V���,�KHDUG�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH�UHFLWH�� 
���DQG� QRW� RI� WKRVH� ZKR� KDYH� JRQH� DVWUD\�
� DQG� WKHQ� VD\� 
DPHHQ�� DQG�PDNH� LW� ORQJ�ZLWK� KLV�YRLFH���7KLV�ZDV� UHODWHG� E\�$KPDG��$EX�'DZXG�KDV� LW�ZLWK� WKH�ZRUGLQJ�� �$QG�KH�ZRXOG� UDLVH�KLV�YRLFH� ZLWK� LW��� $W�7LUPL]KL� FODVVLILHV� LW� DV� KDVVDQ� DQG� VWDWHV�� �0RUH� WKDQ� RQH� NQRZOHGJHDEOH�FRPSDQLRQ�DQG�WKRVH�ZKR�IROORZHG�WKHP�KDYH�VDLG�WKDW�D�SHUVRQ�VKRXOG�UDLVH�KLV�YRLFH�ZKLOH�VD\LQJ�
DPHHQ�DQG�QRW�PDNH�LW�VLOHQW���,EQ�+DMU�KROGV�WKDW�WKH�FKDLQ�RI�WKLV�KDGLWK�LV�VDKLK��5HSRUWHG�
$WD���,�KDYH�IRXQG�WZR�KXQGUHG FRPSDQLRQV�RI�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��LQ�WKLV�PRVTXH�DQG�ZKHQ�WKH�LPDP�UHFLWHG�
���DQG�QRW�RI�WKRVH�ZKR�KDYH�JRQH�DVWUD\�
�,�KHDUG�WKHP�VD\�
DPHHQ��
$LVKDK�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG��
7KH�-HZV�GR�QRW�HQY\�\RX�IRU�DQ\WKLQJ�PRUH�WKDQ�WKH\�HQY\�\RX�IRU�WKH�VDOXWDWLRQV�DQG�WKH�VD\LQJ�RI�
DPHHQ�EHKLQG�WKH�LPDP����5HODWHG�E\�$KPDG�DQG�,EQ�0DMDK�,W�LV�SUHIHUUHG�WR�VD\�
DPHHQ�DORQJ�ZLWK�WKH�LPDP��DQG�QRW�EHIRUH�RU�DIWHU�KLP$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG��:KHQ�WKH�LPDP�UHFLWHV��
����QRW�RI�WKRVH�ZLWK�ZKRP�<RX�DUH�DQJHUHG�QRU�RI�WKRVH�ZKR�KDYH�JRQH�DVWUD\�
�\RX�VKRXOG�VD\�
DPHHQ��,I�WKLV�FRUUHVSRQGV�WR�ZKHQ�WKH�DQJHOV�VD\�LW��KH�ZLOO�KDYH�DOO�RI�KLV�SUHYLRXV�VLQV�IRUJLYHQ����5HODWHG�E\�DO�%XNKDUL���+H�DOVR�UHSRUWHG�WKDW�WKH�3URSKHW�VDLG���:KHQ�WKH�LPDP�UHFLWHV��
���QRW�RI�WKRVH�ZLWK�ZKRP�\RX�DUH�DQJHUHG�QRU�RI� WKRVH�ZKR�KDYH�JRQH�DVWUD\�
� WKHQ�VD\� 
DPHHQ��DORQJ�ZLWK�WKH�LPDP���IRU� WKH�DQJHOV�VD\�
DPHHQ�DQG�WKH�LPDP�VD\V�
DPHHQ��,I�KLV�
DPHHQ�FRUUHVSRQGV�WR�WKH�
DPHHQ�RI�WKH�DQJHOV��KH�ZLOO�KDYH�KLV�SUHYLRXV�VLQV�IRUJLYHQ����5HODWHG�E\�$KPDG��$EX�'DZXG�DQG�DQ�1DVD
L��)LTK��������6XQQDK�DFWV�RI�SUD\HU��4XU
DQLF�5HFLWDWLRQ�DIWHU�DO�)DWLKDK,W�LV�VXQQDK�IRU�WKH�SHUVRQ�WR�UHFLWH�D�VHFWLRQ�RI�WKH�4XU
DQ�DIWHU�DO�)DWLKDK�GXULQJ�WKH�WZR�UDN
DK�RI�WKH�PRUQLQJ�SUD\HU�DQG�WKH�)ULGD\�SUD\HU��DQG�WKH�ILUVW�WZR�UDN
DK�RI�WKH�QRRQ��DIWHUQRRQ��VXQVHW�DQG�QLJKW�
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SUD\HUV��DQG� LQ�DOO�RI� WKH�UDN
DK�RI� WKH�VXSHURJDWRU\�SUD\HUV��$EX�4DWDGDK�UHSRUWHG�WKDW� WKH�3URSKHW��XSRQ ZKRP� EH� SHDFH�� ZRXOG� UHFLWH� DO�)DWLKDK� DQG� VRPH� VXUDK� LQ� WKH� ILUVW� WZR� UDN
DK� RI� WKH� QRRQ�SUD\HU��DQG�RQO\�DO�)DWLKDK� LQ�WKH�ODVW� WZR�UDN
DK��6RPHWLPHV�KH�ZRXOG�UHFLWH�VRPH�YHUVHV��7KH�ILUVW�UDN
DK
V� UHFLWDO� ZRXOG� EH� ORQJHU� WKDQ� WKH� VHFRQG�� 7KDW� ZDV� KRZ� LW� ZDV� GRQH� LQ� WKH� DIWHUQRRQ� DQG�PRUQLQJ�SUD\HUV��7KLV�LV�UHODWHG�E\�DO�%XNKDUL��0XVOLP�DQG�E\�$EX�'DZXG��ZKR�DGGV���:H�WKLQN�KH�GLG�WKDW�LQ�RUGHU�WR�DOORZ�SHRSOH�WR�FDWFK�WKH�ILUVW�UDN
DK��-DELU�LEQ�6XPUDK�UHSRUWHG�WKDW�WKH�SHRSOH�RI�.XIDK�FRPSODLQHG�DERXW�6D
G�WR�
8PDU��FDXVLQJ�
8PDU�WR�GLVPLVV�KLP�DQG�UHSODFH�KLP�ZLWK�
$PPDU��7KH\�KDG�PDQ\�FRPSODLQWV�DERXW�6D
G��HYHQ�FODLPLQJ�WKDW�KH�GLG�QRW�SUD\�SURSHUO\�� 
8PDU�VHQW� IRU�KLP�DQG�VDLG���2�$EX�,VKDT��6D
G��� WKHVH�SHRSOH�FODLP�WKDW�\RX�GR�QRW�SUD\�SURSHUO\���6D
G� UHSOLHG�� �%\�$OODK�� ,�SUD\HG�ZLWK� WKHP�LQ� WKH�VDPH�PDQQHU� WKDW� WKH�0HVVHQJHU� RI�$OODK�� XSRQ�ZKRP� EH� SHDFH�� SUD\HG�ZLWK� XV�� DQG� ,� QHYHU� VKRUWHQHG� LW� LQ� DQ\�ZD\�� ,�ZRXOG�OHQJWKHQ�WKH�ILUVW�WZR�UDN
DK�RI�WKH�QLJKW�SUD\HU�DQG�VKRUWHQ�WKH�ODVW�WZR���6DLG 
8PDU���7KLV�LV�ZKDW� ,� H[SHFWHG� RI� \RX���+H� VHQW� KLP� EDFN� WR�.XIDK�ZLWK� RQH� RU� WZR� SHRSOH� WR� DVN� WKH� SHRSOH� RI�.XIDK�DERXW�KLP��$OO�RI�WKH�SHRSOH�SUDLVHG�KLP�XQWLO�WKH\�ZHQW�WR�WKH�PRVTXH�RI�WKH�WULEH�RI�
$EV��$�PDQ�QDPHG�8VDPDK�LEQ�4DWDGDK��DOVR�NQRZQ�DV $EX�6D
GD��VWRRG�DQG�VDLG���6LQFH�,�DP�XQGHU�RDWK�,�PXVW� LQIRUP�\RX� WKDW�6D
G�QHYHU�DFFRPSDQLHG� WKH�DUP\��GLG�QRW�GLVWULEXWH� WKH�ERRW\� MXVWO\��DQG�ZDV�QRW�MXVW�LQ�KLV�OHJDO�YHUGLFWV��6D
G�WKHQ�VDLG���,�SUD\�WR�$OODK�IRU�WKUHH�WKLQJV��2�$OODK��LI�WKLV�VODYH�RI�<RXUV�LV�O\LQJ�DQG�VWRRG�RQO\�IRU�VKRZ��WKHQ�JLYH�KLP�D�ORQJ�OLIH��LQFUHDVH�KLV�SRYHUW\�DQG�SXW�KLP�WR�WULDOV���<HDUV�ODWHU��ZKHQ�8VDPDK�ZDV�DVNHG�KRZ�KH�ZDV�GRLQJ��KH�ZRXOG�DQVZHU�WKDW�KH�ZDV�DQ�ROG�PDQ� LQ� WULDO�GXH� WR�6D
G
V�VXSSOLFDWLRQ�� 
$EGXO�0DOLN��RQH�RI� WKH�QDUUDWRUV��VDLG�WKDW�KH�KDG�VHHQ�WKH�PDQ�DIWHUZDUGV�ZLWK�KLV�H\HEURZV�RYHUKDQJLQJ�KLV�H\HV�GXH�WR�ROG�DJH��DQG�KH�ZRXOG�WHDVH�DQG�DVVDXOW�WKH�\RXQJ�JLUOV�DORQJ�WKH�SDWKV���5HODWHG�E\�DO�%XNKDUL��6DLG�$EX�+XUDLUDK���$�UHFLWDWLRQ�VKRXOG�EH�GRQH� LQ�HYHU\�SUD\HU��:KDW�ZH�KHDUG�IURP�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��ZH�OHW�\RX�KHDU��:KDW�KH�ZDV�VLOHQW�DERXW��ZH�DUH�VLOHQW�DERXW�ZLWK�\RX��,I�RQH�GRHV�QRW�DGG�DQ\WKLQJ�WR�DO�)DWLKDK��LW�LV�VXIILFLHQW��,I�RQH�GRHV�DGG�VRPHWKLQJ��LW�LV�JRRG����5HODWHG�E\�DO�%XNKDUL��)LTK��������6XQQDK�DFWV�RI�SUD\HU��+RZ�WR�3HUIRUP�WKH�5HFLWDO�DIWHU�DO�)DWLKDK7KLV�PD\�EH�GRQH�LQ�DQ\�RI�WKH�IROORZLQJ�PDQQHUV��6DLG�$O�+XVVDLQ���,Q�WKH�ILJKWLQJ�DW�.KRUDVDQ�ZH�KDG� WKUHH� KXQGUHG� FRPSDQLRQV�ZLWK� XV�� DQG� RQH�RI� WKHP�ZRXOG� OHDG� WKH�SUD\HU�� UHFLWH� VRPH�YHUVHV�IURP�WKH�4XU
DQ�DQG�WKHQ�ERZ���,W�LV�UHODWHG�WKDW�,EQ�
$EEDV�ZRXOG�UHFLWH�DO�)DWLKDK�DQG�VRPH�YHUVHV�IURP�DO�%DTDUDK� LQ�HYHU\�UDN
DK�� �5HODWHG�E\�DG�'DUDTXWQL�ZLWK�D�VWURQJ�FKDLQ���$O�%DLKDTL�QDUUDWHV�IURP� 
$EGXOODK� LEQ� DV�6D
LE� WKDW� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� UHFLWHG� DO�0X
PLQXQ� LQ� WKH�PRUQLQJ�SUD\HU��DQG�ZKHQ�KH�FDPH�WR�WKH�SDUW�ZKLFK�UHIHUV�WR�0RVHV��$DURQ�RU�-HVXV��KH�ZRXOG�FRXJK�DQG�ERZ���
8PDU�UHDG�LQ�WKH�ILUVW�UDN
DK�����YHUVHV�IURP�WKH�VHYHQ�ORQJ�VXUDKV��0DWKQDZL���$O�$KQDI�UHDG�DO�.DKILQ�WKH�ILUVW�UDN
DK�DQG�<XQXV�RU�<XVXILQ�WKH�VHFRQG��DQG�VDLG�WKDW�KH�SUD\HG�WKH�PRUQLQJ�SUD\HU�ZLWK�
8PDU��DQG�KH�UHFLWHG�WKHP���,EQ�0DV
XG�UHDG�IRUW\�YHUVHV�IURP�DO�$QIDO�LQ�WKH�ILUVW�UDN
DK�DQG�D�VXUDK�IURP�WKH�WHQ�VKRUW�VXUDKV��0XIDVVLO��LQ�WKH�VHFRQG��4DWDGDK�UHSRUWHG�DERXW�D�SHUVRQ�ZKR�UHDG�RQH�VXUDK�LQ�WZR�UDN
DK�RU�UHSHDWHG�WKH�VDPH�VXUDK�WZLFH��DQG�WKHQ�FRPPHQWHG��
,W�LV�DOO�WKH�%RRN�RI�$OODK���
8EDLGXOODK�LEQ�7KDELW�UHODWHG�WKDW�$QDV�VDLG���2QH�RI�WKH�KHOSHUV��$QVDU��OHG WKH�SHRSOH�LQ�SUD\HU� DW� �WKH�PRVTXH��RI�4XED
��%HIRUH�KH�EHJDQ�KLV� UHFLWDWLRQ�KH�ZRXOG�DOZD\V� UHFLWH�� 
6D\��+H� LV�$OODK�� WKH�2QH�
�XQWLO�KH� ILQLVKHG� WKDW� VXUDK��DQG� WKHQ�KH�ZRXOG� UHFLWH�DQRWKHU� VXUDK��+H�GLG� WKDW� LQ�HYHU\�UDN
DK��7KH\�VDLG�WR�KLP��
<RX�EHJLQ�ZLWK�WKDW�VXUDK��EXW�ZH�GRQ
W�ILQG�LW�VXIILFLHQW�XQWLO�\RX�DGG�DQRWKHU�VXUDK�WR�LW"
�+H�VDLG��
,�ZLOO�QRW�VWRS�GRLQJ�VR��,�OLNH�WR�OHDG�\RX�LQ�WKH�SUD\HU�ZLWK�WKDW��,I�\RX�GRQ
W�OLNH�LW��,�ZLOO�OHDYH��OHDGLQJ�\RX�LQ�WKH�SUD\HUV��
�7KH\�WKRXJKW�WKDW�KH�ZDV�WKH�EHVW�DPRQJ�WKHP��VR�WKH\�GLGQ
W�ZDQW�VRPHRQH�HOVH�WR�OHDG�WKHP��7KH\�UHIHUUHG�WKH�PDWWHU�WR�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH�� DQG�KH� VDLG�� 
2� VR� DQG� VR��ZKDW�KDV�NHSW�\RX� IURP�GRLQJ�ZKDW�\RXU�FRPSDQLRQV�KDYH�DVNHG�\RX"�:K\�GR�\RX�NHHS�UHFLWLQJ�WKDW�VXUDK�LQ�HYHU\�UDN
DK"
�+H�VDLG�� 
,�ORYH�WKDW�VXUDK�
�7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG��
<RXU�ORYH�IRU�WKDW�VXUDK�ZLOO�FDXVH�\RX�WR�HQWHU�3DUDGLVH���$�PDQ�IURP�WKH�WULEH� RI� -XKLQDK� UHSRUWHG� WKDW� KH� KHDUG� WKH� 3URSKHW�� XSRQ�ZKRP� EH� SHDFH�� UHFLWH�� �:KHQ�WKH� HDUWK�TXDNHV���LQ�WKH�PRUQLQJ�SUD\HU�LQ�ERWK�UDN
DK��$QG�WKH�PDQ�VDLG���,�GR�QRW�NQRZ�LI�KH�IRUJRW�WKDW�KH�KDG�UHFLWHG�LW�RU�LI�KH�GLG�LW�RQ�SXUSRVH���7KLV�KDGLWK�LV�UHODWHG�E\�$EX�'DZXG��7KH�FKDLQ�KDV�QRWKLQJ�LQ�LW�WKDW�FDQ�EH�FULWLFL]HG�
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)LTK��������6XQQDK�DFWV�RI�SUD\HU��5HFLWDWLRQ�DIWHU�DO�)DWLKDK+HUH�ZH�VKDOO�PHQWLRQ�ZKDW�,EQ�DO�4D\\LP�OHDUQHG�DERXW�WKH�3URSKHW
V�UHFLWDWLRQ�IROORZLQJ�DO�)DWLKDK�LQ� GLIIHUHQW� SUD\HUV�� +H� FRPPHQWHG�� �:KHQ� WKH� 3URSKHW� ILQLVKHG� DO�)DWLKDK�� KH� ZRXOG� VRPHWLPHV�PDNH�D� OHQJWK\� UHFLWDWLRQ�� DQG�VRPHWLPHV�D�VKRUW�RQH� LI�KH�ZDV� WUDYHOOLQJ�RU�VLPLODUO\�HQJDJHG��%XW�PRVW�RI�WKH�WLPH��KH�PDGH�D�UHFLWDWLRQ�RI�LQWHUPHGLDWH�OHQJWK�)LTK�������D��6XQQDK�DFWV�RI�SUD\HU��7KH�5HFLWDWLRQ�LQ�WKH�0RUQLQJ�3UD\HU+H�ZRXOG�UHDG�IURP�VL[W\�WR�RQH�KXQGUHG�YHUVHV�GXULQJ�WKH�PRUQLQJ�SUD\HU��6RPHWLPHV�KH�ZRXOG�UHDG�VXUDK� 4DO�� DU�5XP�� DW�
7DNZLU�� RU� D]�=LO]DO� LQ� WKH� ODVW� WZR� UDN
DK�� :KLOH� WUDYHOOLQJ�� KH� ZRXOG�VRPHWLPHV� UHDG� WKH� ODVW� WZR� VXUDKV�RI� WKH�4XU
DQ��6RPHWLPHV�KH�ZRXOG� UHDG� WKH� ILUVW� SRUWLRQ�RI� DO�0X
PLQXQ�XQWLO�KH�ZRXOG�UHDFK�WKH�VWRU\�RI�0RVHV�DQG�$DURQ�LQ�WKH�ILUVW�UDN
DK��DQG�WKHQ�KH�ZRXOG�FRXJK� DQG� ERZ��2Q� )ULGD\V� KH�ZRXOG� UHDG�$OLI�� /DP��0LP�� 7DQ]LO� DV�6DMGDK�� RU� DG�'DKU� LQ� WKHLU�FRPSOHWH� IRUPV��+H�GLG�QRW�GR�ZKDW�PDQ\�SHRSOH�GR� WRGD\��ZKLFK� LV� UHFLWLQJ�SDUW�RI� WKLV�VXUDK�DQG�SDUW�RI�DQRWKHU��0DQ\� LJQRUDQW�SHRSOH� WKLQN� WKDW� LW� LV�EHVW� WR� UHFLWH� VRPHWKLQJ�ZLWK�D�SURVWUDWLRQ�RQ�)ULGD\�PRUQLQJ��%XW� WKLV� LV� MXVW�SODLQ� LJQRUDQFH��6RPH�VFKRODUV�GLVOLNH� WKDW�RQH�VKRXOG�UHDG�D�VXUDK�ZLWK�D�SURVWUDWLRQ�GXH�WR�WKLV�LJQRUDQW�WKRXJKW��7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��XVHG�WR�UHFLWH�WKHVH�WZR�VXUDKV�EHFDXVH�WKH\�FRQWDLQHG�UHPLQGHUV�RI�PDQ
V�FUHDWLRQ��WKH�UHWXUQ�XQWR�$OODK��WKH�FUHDWLRQ�RI�$GDP��WKH�HQWU\�LQWR�3DUDGLVH�DQG�+HOO�ILUH��DQG�RWKHU�PDWWHUV�WKDW�GLG�RU�ZLOO�VSHFLILFDOO\�RFFXU�RQ�D�)ULGD\��7KHUHIRUH��KH�ZRXOG�UHFLWH�WKHP�RQ�)ULGD\�WR�UHPLQG�KLV�FRPSDQLRQV�RI�WKH�HYHQWV�RI�WKDW�GD\��+H�ZRXOG�UHFLWH�4DI��DO�4DPU��DO�$
OD�DQG�DO�*KDVKL\\DK�RQ�GD\V�RI�JUHDW�LPSRUWDQFH�OLNH�)ULGD\��WKH�
,G�GD\V��DQG VR�RQ����)LTK��������6XQQDK�DFWV�RI�SUD\HU��7KH�5HFLWDWLRQ�LQ�WKH�1RRQ�3UD\HUV+H�ZRXOG�VRPHWLPHV�PDNH�WKLV�UHFLWDWLRQ�OHQJWK\��$EX�6D
HHG�HYHQ�RQFH�VDLG���:KLOH�KH�ZDV�VWDQGLQJ�LQ�WKH�QRRQ�SUD\HU��RQH�FRXOG�JR�WR�DO�%DTL
H�DQG�WDNH�FDUH�RI�VRPH�PDWWHU��UHWXUQ�WR�KLV�IDPLO\��PDNH�DEOXWLRQ��UHWXUQ��DQG�VWLOO�ILQG�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��LQ�WKH�ILUVW�UDN
DK�GXH�WR�WKH�OHQJWK�RI�KLV� UHFLWDO��� �5HODWHG� E\�0XVOLP���+H�ZRXOG� VRPHWLPHV� UHFLWH� DOO� RI�$OLI��/DP��0LP��7DQ]LO�� RU� DO�$
OD��RU�DO�/DLO��RU�VRPHWLPHV�DO�%XUXM�RU�DW�7DULT�)LTK�������D��6XQQDK�DFWV�RI�SUD\HU��7KH�5HFLWDWLRQ�LQ�WKH�$IWHUQRRQ�3UD\HU7KLV�ZRXOG� EH� KDOI� WKH� OHQJWK� RI� WKH� QRRQ� SUD\HU� UHFLWDWLRQ� LI� WKDW� UHFLWDWLRQ�ZDV� ORQJ� RU� WKH� VDPH�OHQJWK�LI�LW�ZDV�VKRUW�)LTK�������E��6XQQDK�DFWV�RI�SUD\HU��7KH�5HFLWDWLRQ�LQ�WKH�6XQVHW�3UD\HU7KH�3URSKHW�ZRXOG�UHFLWH�GLIIHUHQW�VXUDKV�LQ�WKH�VXQVHW�SUD\HU�RQ�GLIIHUHQW�GD\V��6RPHWLPHV�KH�ZRXOG�UHFLWH� DO�$
UDI� LQ� WKH� WZR� UDN
DKV� DQG� VRPHWLPHV� DW�7XU�RU� DO�0XUVLODW��6D\V�$EX� 
8PDU� LEQ� 
$EGXO�%DUU�� �,W� LV� UHODWHG� WKDW� WKH� 3URSKHW�� XSRQ�ZKRP�EH� SHDFH�� UHFLWHG� DO�$
UDI� RU� DV�6DIIDW� RU�+D�0LP�'XNKDQ� RU� DO�$
OD� RU� DW�7LQ� RU� WKH� ODVW� WZR� VXUDKV� RI� DO�0XIDVVLO�� $OO� RI� WKDW� LV� UHODWHG� WKURXJK�DXWKHQWLF�FKDLQV����0DUZDQ�LEQ�DO�+DNLP�XVHG�WR�GR�WKLV��DQG�ZKHQ�=DLG LEQ�7KDELW�REMHFWHG�WR�LW�KH�VDLG���:KDW�LV�ZURQJ�ZLWK�\RX�WKDW�\RX�DOZD\V�UHFLWH�RQH�RI�WKH�VKRUW�VXUDKV�IURP�DO�0XIDVVLO�GXULQJ�WKH� VXQVHW� SUD\HU"� ,� KDYH� VHHQ� WKH� 3URSKHW�� XSRQ�ZKRP�EH� SHDFH�� UHFLWLQJ� D� ORQJ� FKDSWHU� WKHUHLQ���0DUZDQ� DVNHG�� �$QG�ZKDW� LV� D� ORQJ� FKDSWHU"��+H� DQVZHUHG�� �$O�$
UDI��� 7KLV� KDGLWK� LV� VDKLK��$EX�'DZXG�� DQ�1DVD
L�� ,EQ�0DMDK� DQG� DW�7LUPL]KL� UHODWHG� LW�� $Q�1DVD
L� UHFRUGV� WKDW� 
$LVKDK� VDLG�� �7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH�� UHDG�DO�$
UDI�GXULQJ� WKH� VXQVHW�SUD\HU�DQG�KH�GLYLGHG� LW�EHWZHHQ� WKH�WZR�UDN
DKV���7R�DOZD\V�UHFLWH�D�VKRUW�VXUDK�IURP�DO�0XIDVVLO� LV�DQ�DFW� WKDW�GLIIHUV�IURP�WKH�VXQQDK��DQG�WKLV�LV�ZKDW�0DUZDQ�LEQ�DO�+DNLP�GLG�)LTK��������7KH�5HFLWDWLRQ�LQ�WKH�1LJKW�3UD\HU,Q�WKH�QLJKW�SUD\HU��WKH�3URSKHW�ZRXOG�UHFLWH�DW�7LQ��DQG KH�WDXJKW�0X
D]K�WR�UHFLWH�DVK�6KDPV��DO�$
OD��DO�/DLO�� DQG� VR� RQ�� +H� REMHFWHG� WR� 0X
D]K� UHFLWLQJ� DO�%DTDUDK� DW� WKDW� WLPH�� $IWHU� WKH� SUD\HU�� KH��0X
D]K��ZHQW� WR� WKH� WULEH�RI� 
$PU� LEQ� 
$XI��DQG�ZKHQ�SDUW�RI� WKH�QLJKW�KDG�SDVVHG��KH�UHSHDWHG�KLV�SUD\HU��DQG UHFLWHG�DO�%DTDUDK�WKHUH��2Q�EHLQJ�LQIRUPHG�DERXW�KLP��WKH�3URSKHW�VDLG�WR�KLP���0X
D]K��DUH�\RX�RQH�ZKR�SXWV�SHRSOH�WR�KDUGVKLSV"

)LTK�������D��6XQQDK�DFWV�RI�SUD\HU��7KH�5HFLWDWLRQ�LQ�WKH�)ULGD\�3UD\HU+H�ZRXOG�UHFLWH�DO-XPX
DK��DO�0XQDILTXQ�RU�DO�*KDVKL\\DK��LQ�WKHLU�FRPSOHWH�IRUPV��RU�DO�$
OD�DQG�DO�*KDVKL\\DK��+H�QHYHU�UHFLWHG�MXVW�WKH�HQGLQJ�RI�VRPH�VXUDKV�ZKLFK�EHJDQ�ZLWK��2�\RX�ZKR�EHOLHYH�����VXUDK�DO-XPX
DK���7KRVH�ZKR�LQVLVW�RQ�GRLQJ�VR�HYHU\�)ULGD\�DUH�QRW�IROORZLQJ�WKH�VXQQDK�
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)LTK�������E��6XQQDK�DFWV�RI�SUD\HU��7KH�5HFLWDWLRQ�LQ�WKH�7ZR�
,GV+H�ZRXOG� UHFLWH�4DIRU� DO�4DPDU� FRPSOHWHO\�� DQG� VRPHWLPHV� DO�$
OD� DQG� DO�*KDVKL\\DK��7KH� ULJKWO\�JXLGHG�FDOLSKV�GLG�WKH�VDPH��2QFH�$EX�%DNU�UHDG�DO�%DTDUDK�LQ�WKH�PRUQLQJ�SUD\HU�XQWLO�WKH�VXQ�ZDV�DERXW� WR� ULVH��7KH\�VDLG���2�VXFFHVVRU�RI� WKH�0HVVHQJHU�RI�$OODK�� WKH�VXQ�LV�DERXW� WR�ULVH���+H�VDLG���+DG�LW�ULVHQ��\RX�ZRXOG�QRW�KDYH�IRXQG�XV�QHJOLJHQW��� 
8PDU�ZRXOG�UHFLWH�<XVXI��DQ�1DKO��+XG��DO�,VUD
� DQG� VLPLODU� VXUDKV�� ,I� UHFLWLQJ� ORQJ� VXUDKV� ZDV� DEURJDWHG�� LW� ZRXOG� KDYH� EHHQ� NQRZQ� WR� WKH�NKDOLIDKV�RU� WR� WKRVH�ZKR�PD\�KDYH�FULWLFL]HG�WKHP��0XVOLP�UHFRUGV�IURP�-DELU� LEQ�6XPUDK�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��UHFLWHG�4DI�LQ�WKH�PRUQLQJ�SUD\HU��DQG�WKDW�KLV�VXEVHTXHQW�SUD\HUV�GXULQJ�WKDW�GD\�ZRXOG�EH�VKRUWHU��8PP�DO�)D]KO�KHDUG�,EQ� 
$EEDV�UHFLWH�DO�0XUVLODW�DQG�VKH�WROG� KLP�� �2� P\� VRQ�� WKDW� UHFLWDO� UHPLQGHG� PH� RI� WKDW� VXUDK�� ,W� ZDV� WKH� ODVW� RQH� WKDW� ,� KHDUG� WKH�3URSKHW�� XSRQ�ZKRP�EH�SHDFH�� UHFLWH�� DQG�KH� UHDG� LW� LQ� WKH� VXQVHW�SUD\HU���7KDW� LV�RQH�RI� WKH� ODWHVW�DFWLRQV�WKDW�ZH�KDYH�IURP�KLP�*LYHQ�WKH�DERYH��ZH�PD\�QRZ�LQWHUSUHW�WKH�3URSKHW
V�KDGLWK���2�\RX�ZKR�OHDG�WKH�SHRSOH�LQ�SUD\HU��EH�HDV\�RQ� WKHP���DQG�$QDV
�VWDWHPHQW���7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��FRQGXFWHG�WKH�SUD\HU�YHU\�OLJKWO\��WKRXJK�LW�ZDV�FRPSOHWH���
(DVLQHVV
�RU�
OLJKWQHVV
�LV�D�UHODWLYH�WHUP��:H�PXVW�UHWXUQ�WR�KRZ�WKH�3URSKHW� EHKDYHG� WR� XQGHUVWDQG� DQG� IROORZ� KLV� H[DPSOH� FRUUHFWO\�� ,W� LV� QRW� WR� EH� GHWHUPLQHG� E\� WKH�ZKLPV�DQG�GHVLUHV�RI� WKRVH�ZKR�DUH�SUHVHQW� IRU�SUD\HU��7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��GLG�QRW�RUGHU�WKH�SHRSOH�WR�GLIIHU�IURP�KLV�SUDFWLFH��HYHQ�WKRXJK�KH�NQHZ�WKDW�EHKLQG�KLP�ZHUH�WKH�DJHG��ZHDN�DQG�SHRSOH�ZLWK�QHHGV�WR�WHQG�WR��+H�SHUIRUPHG�KLV�SUD\HU�LQ�WKH�VDPH�PDQQHU�WKDW�KH�DVNHG�RWKHUV�WR�SUD\��
OLJKW
�RU�
HDV\
��,I�KLV�SUD\HUV�ZHUH�VRPHZKDW�ORQJ��WKH\�ZHUH�VWLOO�HDV\�FRPSDUHG�WR�KRZ�ORQJ�KH�FRXOG� KDYH�PDGH� WKHP�� 7KH� JXLGDQFH� WKDW� KH� FDPH�ZLWK� DQG� SUDFWLFHG� LV� WKH� RQH� WKDW� GHFLGHV� RXU�DIIDLUV�DQG�GLVSXWHV�IRU�XV��7KLV�LV�VXSSRUWHG�E\�WKH�KDGLWK�UHFRUGHG�E\�DQ�1DVD
L�DQG�RWKHUV�LQ�ZKLFK�,EQ�
8PDU�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��RUGHUHG�WKRVH�ZKR�OHDG�SUD\HUV�WR�EH�
HDV\
�E\�UHFLWLQJ�DV�6DIIDW��7KHUHIRUH��D�VXUDK�WKH�OHQJWK�RI�DV�6DIIDW�LV�SDUW�RI�ZKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��PHDQW�ZKHQ�KH VDLG�WKDW�WKH�LPDPV�VKRXOG�EH�HDV\�RQ�WKH�SHRSOH�)LTK��������6XQQDK�DFWV�RI�SUD\HU��5HFLWLQJ�D�6SHFLILF�6XUDK7KH� 3URSKHW�� XSRQ�ZKRP�EH� SHDFH�� GLG� QRW� FRQILQH� KLV� UHFLWDWLRQ� RI� WKH�4XU
DQ� LQ� SUD\HUV� WR� VRPH�VSHFLILF�VXUDKV���H[FHSW�IRU�WKH�)ULGD\�DQG�
,G SUD\HUV���&RQFHUQLQJ�WKH�RWKHU�SUD\HUV��$EX�'DZXG�KDV�UHFRUGHG�D�KDGLWK�IURP�
$PU�LEQ�6KX
DLE�IURP�KLV�IDWKHU�RQ�WKH�DXWKRULW\�RI�KLV�JUDQGIDWKHU�ZKR�VDLG���7KHUH�LV�QR�VHSDUDWH�VXUDK��ODUJH�RU�VPDOO��H[FHSW�WKH�RQHV�,�KHDUG�WKH�3URSKHW�UHFLWH�ZKLOH�OHDGLQJ�WKH�SHRSOH� LQ�RQH�RI� WKH�REOLJDWRU\�SUD\HUV��+H�XVHG�WR�UHFLWH� WKH�HQWLUH�VXUDK�LQ�WZR�UDN
DKV��RU� MXVW� WKH�LQLWLDO�SDUW�RI�WKH�VXUDK��,W�KDV�QRW�EHHQ�UHFRUGHG�IURP�KLP�WKDW�KH�ZRXOG�UHFLWH�IURP�WKH�PLGGOH�RU�WKH�HQG�RI�WKH�VXUDK��QRU�WKDW�KH�ZRXOG�UHFLWH�WZR�VXUDKV�LQ�RQH�UDN
DK�GXULQJ�WKH�REOLJDWRU\�SUD\HUV��+H�ZRXOG�� KRZHYHU�� GR� VR� GXULQJ� YROXQWDU\� SUD\HUV�� 6DLG� ,EQ�0DV
XG�� �,� NQRZ� WKH� VXUDKV� WKH� 3URSKHW�XVHG� WR� UHFLWH� WRJHWKHU� LQ�RQH� UDN
DK��DU�5DKPDQ�DQG�DQ�1DMP��DO�4DPDU�DQG�DO�+DTTDK��DW�7XU�DQG�D]K�=KDUL\DW�� DO�:DTL
DK� DQG�1RRQ�� DQG� VR� RQ���%XW� WKLV� KDGLWK� GRHV� QRW� WHOO� XV� LI� WKLV�ZDV� GXULQJ�REOLJDWRU\�RU�YROXQWDU\�SUD\HUV��7KH�ODWWHU�LV�PRUH�SUREDEOH��+H�UDUHO\�UHFLWHG�RQH�VXUDK�LQ�WZR��ERWK��UDN
DKV��$EX�'DZXG�UHFRUGV�WKDW�D�PDQ�IURP�WKH�WULEH�RI�-XKDLQDK�KHDUG�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH�� UHFLWH� WKH� FRPSOHWH� VXUDK� D]�=LOaDO� WZLFH� LQ� ERWK� UDN
DKV� RI� WKH� PRUQLQJ� SUD\HU�� 7KH� PDQ�FRPPHQWHG���,�GR�QRW�NQRZ�LI�KH�GLG�WKLV�RXW�RI�IRUJHWIXOQHVV�RU�LI�KH�UHFLWHG�LW�WZLFH�LQWHQWLRQDOO\��)LTK��������6XQQDK�DFWV�RI�SUD\HU��/HQJWKHQLQJ�WKH�)LUVW�5DN
DK�RI�WKH�0RUQLQJ�3UD\HU7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��ZRXOG�PDNH�WKH�ILUVW�UDN
DK�RI�WKH�PRUQLQJ�SUD\HU�ORQJHU�WKDQ�WKH�VHFRQG��$W�WLPHV��KH�ZRXOG�FRQWLQXH�WR�SURORQJ�KLV�UHFLWDWLRQ�XQWLO�KH�KHDUG�QR�PRUH IRRWVWHSV��RI�WKH�SHRSOH� FRPLQJ� WR� FDWFK� WKH� SUD\HU��� +H� PDGH� WKH� PRUQLQJ� SUD\HU� WKH� ORQJHVW� RI� KLV� �REOLJDWRU\��SUD\HUV��7KLV� LV�EHFDXVH�LWV�UHFLWDWLRQ�LV�ZLWQHVVHG�E\�$OODK�DQG�WKH�DQJHOV��,W� LV�DOVR�VWDWHG�WKDW� LW�LV�ZLWQHVVHG�E\�ERWK�WKH�DQJHOV�ZKR�UHFRUG�WKH�GD\WLPH�GHHGV�DQG�WKRVH�ZKR�UHFRUG�WKH�QLJKWWLPH�GHHGV��:KHWKHU�LW�LV�$OODK�DQG�+LV�DQJHOV�RU�+LV�DQJHOV�DORQH�ZKR�ZLWQHVV�WKDW�WLPH��RU�GRHV�LW�FRQWLQXH�XQWLO�WKH�PRUQLQJ� SUD\HU� LV� RYHU� RU� XQWLO� WKH� VXQ� ULVHV� FDQQRW� EH� VDLG�ZLWK� FHUWDLQW\�� WKRXJK ERWK� RI� WKH�VWDWHPHQWV�DUH�FRUUHFW�)XUWKHUPRUH�� VLQFH� WKH�PRUQLQJ�SUD\HU�KDV� WKH� OHDVW�QXPEHU�RI� UDN
DK�� WKH� UHFLWDWLRQ� LV�SURORQJHG� WR�FRPSHQVDWH�IRU�LW��,W�LV�SUD\HG�ULJKW�DIWHU�VOHHS��$V�VXFK��SHRSOH�DUH�ZHOO�UHVWHG��$OVR��LW�RFFXUV�EHIRUH�WKH\�KDYH�HQJDJHG� WKHPVHOYHV� LQ� WKHLU� OLYHOLKRRG�DQG�RWKHU�ZRUOGO\�DIIDLUV��7KH�VSLULW�DV�ZHOO�DV� WKH�
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ERG\� LV� UHVSRQVLYH� WR� WKH� ZRUGV� RI� $OODK�� 7KLV� PDNHV� WKH� UHFLWDO� HDVLHU� WR� SRQGHU� RYHU� DQG�FRPSUHKHQG��$OVR��SUD\HU� LV� WKH�EDVLV�DQG�WKH�ILUVW�RI�DOO�ZRUNV��7KHUHIRUH��LW�LV�SUHIHUUHG�WR�SURORQJ�WKH�UHFLWDO�RI�WKH�PRUQLQJ�SUD\HU��7KLV�ZRXOG�EH�UHFRJQL]HG�E\�RQH�ZKR�LV�IDPLOLDU�ZLWK�,VODPLF�ODZ�DQG�LWV�DLP��SXUSRVH�DQG�ZLVGRP�)LTK��������6XQQDK�DFWV�RI�SUD\HU��+RZ�7KH�3URSKHW�:RXOG�5HFLWH�WKH�4XU
DQ+H�ZRXOG�GUDZ�RXW�KLV�YRLFH�RYHU�WKH�ORQJ�YRZHOV��SDXVH�DW�WKH�HQG�RI�HYHU\�YHUVH��DQG�HORQJDWH�KLV�YRLFH�ZLWK�WKH�UHFLWDO��7KLV�HQGV�WKH�VHFWLRQ�WKDW�KDV�EHHQ�WDNHQ�IURP�WKH�ZULWLQJV�RI�,EQ�DO�4D\\LP�)LTK�������D��6XQQDK�DFWV�RI�SUD\HU��:KDW�,V�3UHIHUUHG�WR�EH�'RQH�'XULQJ WKH�5HFLWDWLRQ,W�LV�VXQQDK�WR�PDNH�RQH
V�YRLFH�EHDXWLIXO�DQG�QLFH�ZKLOH�UHFLWLQJ�WKH�4XU
DQ��7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���%HDXWLI\�\RXU�YRLFHV�ZLWK�WKH�4XU
DQ���+H�DOVR�VDLG���+H�LV�QRW�RQH�RI�XV�ZKR�GRHV�QRW�FKDQW� WKH�4XU
DQ����7KH�RQH�ZLWK� WKH�EHVW�YRLFH�ZLWK� WKH�4XU
DQ� LV� WKH�RQH� WKDW�ZKHQ�\RX�KHDU�KLP��\RX� IHHO� WKDW� KH� IHDUV�$OODK��� DQG� �$OODK� QHYHU� OLVWHQHG� WR� DQ\WKLQJ� OLNH� KH� OLVWHQHG� WR� KLV� 3URSKHW�FKDQWLQJ�WKH�4XU
DQ�ZLWK�D�EHDXWLIXO�YRLFH��6D\V�DQ�1DZDZL���,W�LV�VXQQDK�IRU�DQ\RQH�ZKR�LV�UHFLWLQJ�WKH�4XU
DQ��ZKHWKHU�KH�LV�SUD\LQJ�RU�QRW��WR�DVN� $OODK� IRU� +LV� EOHVVLQJV� ZKHQ� KH� FRPHV� WR� D� YHUVH� RI� PHUF\�� :KHQ� KH� FRPHV� WR� D� YHUVH��GHVFULELQJ��SXQLVKPHQW��KH�VKRXOG�VHHN�UHIXJH�LQ�$OODK�IURP�+HOOILUH��SXQLVKPHQW��HYLO��IURP�ZKDW�LV�KDWHG��RU KH�PD\�VD\���$OODK��,�DVN�<RX�IRU�ZHOO�EHLQJ��HWF���:KHQ�KH�FRPHV�WR�D�YHUVH�WKDW�JORULILHV�RU�H[DOWV�$OODK��KH�VKRXOG�VD\���*ORU\�EH�WR�$OODK���RU��%OHVVHG�EH�$OODK��WKH�/RUG�RI�WKH�:RUOGV���DQG�VR�RQ��+X]KDLIDK� LEQ�DO�<DPDQ� LV� UHSRUWHG� WR�KDYH�VDLG���,�SUD\HG�ZLWK�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��RQH�QLJKW��DQG�KH�VWDUWHG�UHDGLQJ�DO�%DTDUDK��,�VDLG�WR�P\VHOI�� 
+H�ZLOO�ERZ�DIWHU�RQH�KXQGUHG�YHUVHV�
� EXW� KH� FRQWLQXHG�� 7KHQ� ,� VDLG�� 
+H�ZLOO� FRPSOHWH� LW� DQG� ERZ�
� EXW� KH�PRYHG� WR� UHFLWH� YHU\�VORZO\�DO�
,PUDQ�DQG�WKHQ�DQ�1LVD
��:KHQ�KH�FDPH�WR�D�YHUVH�JORULI\LQJ�$OODK��KH�ZRXOG�JORULI\�+LP��,I�KH�FDPH�WR�D�YHUVH�WKDW�PHQWLRQHG�D�UHTXHVW��KH�ZRXOG�UHTXHVW�LW��,I�KH�FDPH�WR�VRPHWKLQJ�WKDW��RQH�VKRXOG��VHHN�UHIXJH�IURP��KH�ZRXOG�VHHN�UHIXJH���7KLV�ZDV�UHODWHG�E\�0XVOLP��$PRQJ�WKH�6KDIL\\DK��WKH�JORULI\LQJ��UHTXHVWLQJ�DQG�VHHNLQJ�UHIXJH�VKRXOG�EH�GRQH�GXULQJ�WKH�SUD\HU�DQG�DW�RWKHU�WLPHV��7KH�LPDP�� IROORZHUV� DQG� RQH� SUD\LQJ� E\� KLPVHOI� VKRXOG� DOO� GR� VR�� IRU� WKH\� DUH� VXSSOLFDWLRQV� WKDW� RQH�VKRXOG� VD\�� OLNH� 
DPHHQ�� ,W� LV� SUHIHUUHG� WKDW�ZKHQ� UHDGLQJ�� �,V� QRW�$OODK� WKH�PRVW� FRQFOXVLYH� RI� DOO�MXGJHV"�� �� DW�7LQ��� �� RQH� VKRXOG� VD\�� �&HUWDLQO\�� DQG� ,� DP� RQH� RI� WKH�ZLWQHVVHV� WR� WKDW��:KHQ� RQH�UHDGV�� �,V� QRW� +H� �ZKR� GRHV� VR�� DEOH� WR� EULQJ� WKH� GHDG� WR� OLIH"� �� DO�4L\DPDK���� ��� KH VKRXOG� VD\���&HUWDLQO\�� DQG� ,� EHDU�ZLWQHVV� �WR� LW����:KHQ� RQH� UHDGV�� �*ORULI\� WKH� QDPH� RI� \RXU� /RUG�� WKH�0RVW�+LJK��� ��DO�$
OD�������KH�VKRXOG�VD\���*ORU\�WR�P\�/RUG�� WKH�0RVW�+LJK���7KDW�VKRXOG�EH�VDLG�GXULQJ�SUD\HU�DQG�RWKHUZLVH�)LTK��������6XQQDK�DFWV RI�SUD\HU��:KHQ�7KH�3UD\HU�LV�WR�EH�$ORXG�RU�6XEGXHG,W�LV�VXQQDK�WR�UHFLWH�DORXG�LQ�WKH�WZR�UDN
DK�RI�WKH�PRUQLQJ�DQG�WKH�)ULGD\�FRQJUHJDWLRQDO�SUD\HU��LQ�WKH�ILUVW�WZR�UDN
DK�RI�WKH�HYHQLQJ�DQG�WKH�QLJKW�SUD\HU��LQ�WKH�WZR�
LG�SUD\HUV��WKH�SUD\HU�IRU�HFOLSVHV��DQG� WKH� SUD\HU� RI� DVNLQJ� IRU� UDLQ�� 7KH� UHFLWDO� VKRXOG� EH� VXEGXHG� GXULQJ� DOO� RI� WKH� QRRQ� DQG� WKH�DIWHUQRRQ� SUD\HU�� GXULQJ� WKH� ODVW� UDN
DK� RI� WKH� HYHQLQJ� SUD\HU�� DQG�GXULQJ� WKH� ODVW� WZR� UDN
DK�RI� WKH�QLJKW� SUD\HU�� &RQFHUQLQJ� YROXQWDU\� SUD\HUV�� WKRVH�PDGH� GXULQJ� WKH� GD\V� VKRXOG� EH� VXEGXHG�� ZKLOH�WKRVH�PDGH�GXULQJ�WKH�QLJKW�FDQ�EH�HLWKHU�ORXG�RU�VXEGXHG�)LTK�������D��6XQQDK�DFWV�RI�SUD\HU��,W�LV�EHVW�WR�EH�PRGHUDWH�LQ�RQH
V�UHFLWDO2QH�QLJKW��WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��SDVVHG�E\�$EX�%DNU�ZKHQ�KH�ZDV�SUD\LQJ�LQ�D�YHU\�ORZ�YRLFH�� DQG� KH� SDVVHG� E\� 
8PDU� ZKR� ZDV� SUD\LQJ� ZLWK� KLV� YRLFH� UDLVHG�� �/DWHU��� ZKHQ� WKH\� ZHUH�WRJHWKHU�ZLWK�KLP��KH�VDLG���2�$EX�%DNU��,�SDVVHG�E\�\RX�DQG�\RX�ZHUH�SUD\LQJ�LQ�D�YHU\�ORZ�YRLFH���+H�VDLG���2�0HVVHQJHU�RI�$OODK��WKH�RQH�ZKR�,�ZDV�SUD\LQJ�WR�FRXOG�KHDU�PH���$QG�KH�VDLG�WR�
8PDU���2� 
8PDU�� ,� SDVVHG� E\� \RX� DQG� \RX�ZHUH� SUD\LQJ� ZLWK� D� UDLVHG� YRLFH��� +H� VDLG�� �2�0HVVHQJHU� RI�$OODK��WKLV�ZDV�WR�VWRS�WKH�GURZVLQHVV�DQG�WR�GULYH�DZD\�6DWDQ���7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���2�$EX�%DNU��UDLVH�\RXU�YRLFH�VRPHZKDW��$QG�
8PDU��ORZHU�\RXU�YRLFH�VRPHZKDW����5HODWHG�E\�$EX�'DZXG�DQG�$KPDG���,I�RQH�IRUJHWV�DQG�UHFLWHV�DORXG�ZKHQ�KH�VKRXOG�EH�VLOHQW�RU�YLFH�YHUVD��WKHUH�LV�QR�EODPH�XSRQ�KLP��,I�RQH�UHFDOOV�WKH�FRUUHFWLRQ�ZKLOH�KH LV�GRLQJ�WKH�PLVWDNHQ�DFW��KH�PD\�FKDQJH�WR�WKH�FRUUHFW�ZD\�)LTK��������6XQQDK�DFWV�RI�SUD\HU��5HFLWLQJ�%HKLQG�DQ�,PDP
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2QH
V� SUD\HU� LV� QRW� DFFHSWHG� XQOHVV� DO�)DWLKDK� LV� UHFLWHG� LQ� HYHU\� UDN
DK�� %XW�� RQH� ZKR� LV� SUD\LQJ�EHKLQG�DQ�LPDP�LV�WR�NHHS�TXLHW�ZKLOH�WKH�LPDP�LV�UHFLWLQJ�DORXG��DV�$OODK�VD\V�LQ�WKH�4XU
DQ���:KHQ�WKH�4XU
DQ�LV�UHFLWHG��OLVWHQ�DQG�UHPDLQ�VLOHQW�WKDW�\RX�PD\�DWWDLQ�PHUF\���7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��DOVR� VDLG�� �:KHQ� WKH� LPDP�PDNHV� WKH� WDNELU�� �\RX� WRR��PDNH� WKH� WDNELU��:KHQ�KH�UHFLWHV��EH�VLOHQW��� �5HODWHG� E\�0XVOLP���2QH� KDGLWK� VWDWHV�� �:KRHYHU� LV� SUD\LQJ� EHKLQG� DQ� LPDP�� WKH� LPDP
V�UHFLWDO� LV� KLV� UHFLWDO�� ,I� WKH� LPDP� UHDGV� TXLHWO\�� WKHQ� DOO� RI� WKH� IROORZHUV�PXVW� DOVR�PDNH� WKHLU� RZQ�UHFLWDO��,I�RQH�FDQQRW�KHDU�WKH�LPDP
V�UHFLWDO��KH�PXVW�PDNH�KLV�RZQ�UHFLWDO�&RPPHQWLQJ�RQ�WKLV�VXEMHFW��$EX�%DNU�DO�
$UDEL�VD\V���:KDW�ZH�VHH�DV�WKH�VWURQJHVW�RSLQLRQ�LV�WKDW�RQH�PXVW� UHFLWH� GXULQJ� WKH� SUD\HUV� LQ�ZKLFK� WKH� LPDP
V� UHFLWDO� LV� VXEGXHG��%XW�� GXULQJ� WKH� SUD\HUV�ZKHUH�WKH�LPDP�UHFLWHV�DORXG� RQH�PD\�QRW�UHFLWH��7KLV�LV�EDVHG�RQ�WKH�IROORZLQJ�WKUHH�SURRIV����� 7KLV�ZDV�WKH�SUDFWLFH�RI�WKH�SHRSOH�RI�0DGLQDK���� LW�LV�WKH�UXOLQJ�RI�WKH�4XU
DQ��DV�$OODK�VD\V���:KHQ�WKH�4XU
DQ�LV�UHFLWHG��OLVWHQ�DQG�UHPDLQ�VLOHQW���DQG��� WKLV� LV� VXSSRUWHG� E\� WZR� KDGLWK�� RQH� IURP� 
,PUDQ� LEQ�+XVVDLQ� VWDWHV�� 
,� NQRZ� WKDW� VRPH� RI� \RX�FRPSHWH�ZLWK�PH��LQ�P\�UHFLWDO�����
�DQG�
,I�LW�LV�UHFLWHG��\RX�VKRXOG�OLVWHQ�
�7KH�SUHFHGLQJ�KDGLWK�LV�WKH�ZHLJKWLHVW� SRVLWLRQ� DFFRUGLQJ� WR� WKH� IROORZLQJ� DUJXPHQW�� ,I� RQH� FDQQRW� UHFLWH� DORQJ�ZLWK� WKH� LPDP��WKHQ�ZKHQ�FDQ�RQH�UHFLWH"�,I�RQH�VD\V��
:KLOH�KH�LV�VLOHQW�
�WKHQ�ZH�VD\��
,W�LV�QRW�QHFHVVDU\�IRU�KLP�WR�EH�VLOHQW�
��VR�KRZ�FDQ�VRPHWKLQJ�WKDW�LV�REOLJDWRU\�EH�GHSHQGHQW�RQ�VRPHWKLQJ�WKDW�LV�QRW�REOLJDWRU\"�%XW�ZH�KDYH�IRXQG�D�ZD\�LQ�ZKLFK�WKH�SHUVRQ�PD\�
UHFLWH
�ZLWK�WKH�LPDP��DQG�WKDW�LV�WKH�UHFLWDWLRQ�RI�WKH� KHDUW� DQG� RI� FRQFHQWUDWLQJ� RQ�ZKDW� LV� EHLQJ� UHFLWHG�� 7KLV� LV� WKH�PHWKRG� RI� WKH� 4XU
DQ� DQG� WKH�KDGLWK��DQG�WKH�ZD\�WKH�ZRUVKLS�KDV�EHHQ�SUHVHUYHG��,W�LV�DOVR�SDUW�RI�IROORZLQJ WKH�VXQQDK��2QH�LV�WR�DFW�E\�ZKDW�LV�WKH�VWURQJHVW��RSLQLRQ���7KLV�ZDV�DOVR�WKH�FKRLFH�RI�D]�=XKUL�DQG�,EQ�DO�0XEDUDN��DQG�LW�LV� D� VWDWHPHQW� IURP� 0DOLN�� $KPDG� DQG� ,VKDT�� ,EQ� 7DLPL\\DK� VXSSRUWV� LW� DQG� VKRZV� LW� WR� EH� WKH�VWURQJHVW�RSLQLRQ�)LTK��������6XQQDK�DFWV�RI�SUD\HU��0DNLQJ�WKH�7DNELU�XSRQ�0RYLQJ�IURP�3RVLWLRQ�WR�3RVLWLRQ,W� LV� VXQQDK� WR� PDNH� WKH� WDNELU� XSRQ� HYHU\� ULVLQJ�� ORZHULQJ�� VWDQGLQJ� RU� VLWWLQJ�� H[FHSW� ZKHQ� RQH�FRPHV�XS�IURP�ERZLQJ��LQ�ZKLFK�FDVH�RQH�VKRXOG�VD\���$OODK�KHDUV�KLP�ZKR�SUDLVHV�+LP���5HSRUWHG�,EQ�0DV
XG���,�VDZ�WKH�0HVVHQJHU�RI�$OODK�PDNH�WKH�WDNELU�XSRQ�HYHU\�ORZHULQJ��ULVLQJ��VWDQGLQJ�DQG�VLWWLQJ���7KLV�LV�UHODWHG�E\�$KPDG��DQ�1DVD
L�DQG�DW�7LUPL]KL��ZKR�FDOOHG�LW�VKDLK�6D\V�DW�7LUPL]KL���7KH�FRPSDQLRQV�RI�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��LQFOXGLQJ�$EX�%DNU��
8PDU��
8WKPDQ��
$OL�DQG�RWKHUV��DFWHG�DFFRUGLQJ�WR�WKLV�KDGLWK��DV�GLG�WKHLU�IROORZHUV�DQG�WKH�PDMRULW\�RI�WKH�MXULVWV�DQG�VFKRODUV���$EX�%DNU� LEQ� 
$EGXUDKPDQ� LEQ�DO�+DULWK� UHSRUWHG� WKDW�KH�KHDUG�$EX�+XUDLUDK�VD\�� �:KHQ� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� VWRRG� IRU� SUD\HU�� KH� ZRXOG� PDNH� WKH� WDNELU� ZKLOH�VWDQGLQJ��7KHQ�KH�PDGH� WKH� WDNELU�ZKLOH�ERZLQJ��:KHQ�FRPLQJ�XS�IURP�WKH�ERZLQJ��KH�ZRXOG�VD\���6DPL
$OODKX� OLPDQ� KDPLGDK� �$OODK� KHDUV� KLP� ZKR� SUDLVHV� +LP��� :KLOH� VWDQGLQJ�� KH� ZRXOG� VD\���5DEEDQD�ODNDO�KDPG��2XU�/RUG��WR�<RX�LV�WKH�SUDLVH����7KHQ�KH�ZRXOG�VD\���$OODKX�DNEDU��ZKHQ�KH�ZRXOG�JR�GRZQ�IRU�WKH�SURVWUDWLRQ��ZKHQ�KH�UDLVHG�KLV�KHDG��DQG�ZKHQ�KH�VWRRG�IURP�KLV�VLWWLQJ�DIWHU�WKH�WZR�SURVWUDWLRQV��+H�GLG�WKDW�LQ�HYHU\�UDN
DK�XQWLO�KH�ILQLVKHG�WKH�SUD\HU��+H�SUD\HG�LQ�WKDW�PDQQHU�XQWLO�KH�OHIW�WKLV�ZRUOG����5HODWHG�E\�$KPDG��DO�%XNKDUL��0XVOLP�DQG�$EX�'DZXG��
,NULPDK�VDLG�WR�,EQ�
$EEDV���,�SUD\HG�WKH�QRRQ�SUD\HU�LQ�DO�%XWKD�EHKLQG�D�IRROLVK�ROG�PDQ��+H�ZRXOG�PDNH� WZHOYH� WDNELUV E\�VD\LQJ� LW�ZKHQ�KH�SURVWUDWHG�DQG�ZKHQ�KH�UDLVHG�KLV�KHDG���,EQ� 
$EEDV�VDLG���7KDW� LV� WKH� SUD\HU� RI� $EX� DO�4DVLP� �WKH� 3URSKHW���� �5HODWHG� E\� $KPDG� DQG� DO�%XNKDUL��� ,W� LV�SUHIHUUDEOH�WR�VWDUW�WKH�WDNELU�ZKHQ�RQH�EHJLQV�RQH
V�FKDQJLQJ�RI�SRVLWLRQ�)LTK�������D��6XQQDK�DFWV�RI�SUD\HU��7KH�0DQQHU�RI�%RZLQJ:KHQ�RQH�ERZV��RQH
V�KDQGV�PXVW�UHDFK�RQH
V�NQHHV��,W�LV�VXQQDK�WR�PDNH�WKH�KHLJKW�RI�WKH�KHDG�HTXDO�WR�WKDW�RI�WKH�KLSV��7KH�KDQGV�VKRXOG�EH�VXSSRUWHG�E\�WKH�NQHHV�DQG�VKRXOG�EH�DSDUW�IURP�RQH
V�VLGHV��7KH�KDQGV�VKRXOG�EH�RSHQ�XSRQ�RQH
V�NQHHV�DQG�WKLJKV��DQG�WKH�SDOPV�VKRXOG�EH�IODW��,W�LV�UHSRUWHG�WKDW�
8TEDK�LEQ�
$PU�ZRXOG�ERZ�ZLWK�KLV�DUPV�VHSDUDWHG��KLV�KDQGV�RQ�KLV�NQHHV��DQG�KLV�ILQJHUV�RSHQHG�EH\RQG�KLV�NQHHV��+H�VDLG���7KLV�LV�KRZ�,�VDZ�WKH�0HVVHQJHU�RI�$OODK�SUD\����5HODWHG�E\�$KPDG��$EX�'DZXG�DQG�DQ�1DVD
L��
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$EX�+XPDLG�UHSRUWHG�WKDW�ZKHQ�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��ERZHG��KH�ZRXOG�EH�VWUDLJKW��KLV�KHDG�QHLWKHU�XS�QRU�GRZQ��ZLWK�UHVSHFW�WR�KLV�KLSV���DQG�KH�ZRXOG�SODFH�KLV�KDQGV�RQ�KLV�NQHHV�DV�LI�KH�ZDV�KROGLQJ�WKHP����5HODWHG�E\�DQ�1DVD
L��0XVOLP�UHFRUGV� 
$LVKDK�UHSRUWLQJ�WKDW�ZKHQ�WKH�3URSKHW�ERZHG��KLV�KHDG�ZRXOG�EH�QHLWKHU�ULVHQ�QRU�ORZHUHG��EXW�UDWKHU�EHWZHHQ�WKRVH�WZR�SRVLWLRQV��6DLG�
$OL���,I�\RX�SXW�D�FXS�RI�ZDWHU�RQ�WKH�EDFN�RI�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��ZKLOH�KH�ZDV�ERZLQJ��LWV�FRQWHQWV�ZRXOG�QRW�VSLOO���7KLV�LV�UHODWHG�E\�$KPDG��$EX�'DZXG�UHFRUGHG�LW�LQ�KLV�.LWDE�DO�0XUDVHHO�6DLG�0XV
DE�LEQ�6D
G���,�SUD\HG�QH[W�WR�P\�IDWKHU��,�MRLQHG�ERWK�RI�P\�KDQGV�DQG�SXW�WKHP�EHWZHHQ�P\�WKLJKV� �ZKLOH�ERZLQJ���+H�VWRSSHG�PH�DQG�VDLG�� 
:H�XVHG� WR�GR� WKDW��EXW�ZHUH� ODWHU�RUGHUHG��E\�WKH�3URSKHW��WR�SXW�RXU�KDQGV�RQ�RXU�NQHHV��
��5HODWHG�E\��WKH�JURXS���)LTK��������6XQQDK�DFWV�RI�SUD\HU��7KH�5HPHPEUDQFH�RI�$OODK�'XULQJ�WKH�%RZLQJ,W� LV�SUHIHUUHG� WR� UHPHPEHU�$OODK�ZLWK� WKH� IROORZLQJ�ZRUGV���6XEKDQD�5DEL\\�DO�
$]KHHP��*ORU\� WR�P\�/RUG�� WKH�*UHDW����5HSRUWHG� 
8TEDK�LEQ� 
$PU���:KHQ�
*ORULI\�WKH�QDPH�RI�\RXU�/RUG��WKH�*UHDW�
�ZDV�UHYHDOHG��WKH�3URSKHW�WROG�XV��
'R�VR�LQ�\RXU�ERZLQJV���7KLV�LV�UHODWHG�E\�$KPDG��$EX�'DZXG�DQG�RWKHUV�ZLWK�D�JRRG�FKDLQ�5HSRUWHG�+X]KDLIDK���,�SUD\HG�ZLWK�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��DQG�ZKLOH�ERZLQJ�KH�ZRXOG�VD\��
6XEKDQD�5DEL\\�DO�
$]KHHP����5HODWHG�E\�0XVOLP��$EX�'DZXG��DQ�1DVD
L��DW�7LUPL]KL�DQG�,EQ�0DMDK��7KH�SKUDVH�6XEKDQD�5DEL\\�DO�
$]KHHP�ZD�ELKDPGLKL�KDV�EHHQ�UHODWHG�WKURXJK�D�QXPEHU�RI�FKDLQV��EXW� DOO� RI� WKHP� DUH� ZHDN�� $VK�6KDXNDQL� PDLQWDLQV�� �7KH� GLIIHUHQW� FKDLQV� VXSSRUW� HDFK� RWKHU�� ,W� LV�SHUIHFWO\�DFFHSWDEOH�IRU�RQH�ZKR�LV�SUD\LQJ�WR�OLPLW�KLPVHOI�WR�6XEKDQD�5DEL\\�DO�
$]KHHP�RU�WR�DGG�RQH�RI�WKH�IROORZLQJ���� 
$OL� UHSRUWHG� WKDW�ZKLOH� ERZLQJ�� WKH�0HVVHQJHU� RI�$OODK�� XSRQ�ZKRP�EH� SHDFH��ZRXOG� VD\�� �2�$OODK��IRU�<RX�KDYH�,�ERZHG��DQG�LW�LV�<RX�WKDW�,�KDYH�EHOLHYHG�LQ�DQG�WR�<RX�KDYH�,�VXEPLWWHG� <RX�DUH�P\� /RUG��0\� KHDULQJ�� VLJKW��PDUURZ�� ERQHV� DQG� QHUYHV� DQG�ZKDW� LV� FDUULHG� E\�P\� IHHW� DUH� IRU�$OODK��WKH�/RUG�RI�WKH�:RUOGV����5HODWHG�E\�$KPDG��0XVOLP��$EX�'DZXG�DQG�RWKHUV����� 
$LVKDK�UHSRUWHG�WKDW�ZKLOH�ERZLQJ�DQG�SURVWUDWLQJ��WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��ZRXOG�VD\���*ORULILHG�DQG�+RO\�DUH�<RX��/RUG�RI�WKH�DQJHOV�DQG�WKH�VRXOV����� 5HSRUWHG�
$XI�LEQ�0DOLN���,�SUD\HG�ZLWK�WKH�0HVVHQJHU�RI�$OODK�RQH�QLJKW��+H�UHFLWHG�DO�%DTDUDK�DQG� ZKLOH� ERZLQJ� VDLG�� 
*ORU\� EH� WR� WKH� 2QH� RI� 2PQLSRWHQFH�� WKH� 0DVWHU� RI� WKH� GRPLQLRQV�� RI�JUDQGHXU�DQG�RI�KRQRU��
��5HODWHG�E\�$EX�'DZXG��DW�7LUPL]KL�DQG�DQ�1DVD
L������ 
$LVKDK�VDLG�WKDW�ZKHQ�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��ERZHG�RU�SURVWUDWHG��KH�ZRXOG�RIWHQ�VD\���*ORU\�DQG�SUDLVH�EH�WR�<RX��2�$OODK��RXU�/RUG��2�$OODK��IRUJLYH�PH���7KLV�ZDV�KRZ�KH�DSSOLHG�WKH�4XU
DQ���5HODWHG�E\�$KPDG��DO�%XNKDUL��0XVOLP�DQG�RWKHUV��)LTK��������6XQQDK�DFWV�RI�SUD\HU��:KDW�,V�6DLG�8SRQ�5LVLQJ�)URP�%RZLQJ�DQG�6WDQGLQJ,W�LV�SUHIHUUHG�IRU�WKH�RQH�ZKR�LV�SUD\LQJ��ZKHWKHU�KH EH�WKH�LPDP��IROORZHU�RU�SUD\LQJ�E\�KLPVHOI��WR�VD\�� �$OODK� KHDUV� KLP�ZKR� SUDLVHV� +LP��� XSRQ� FRPLQJ� XS� IURP� WKH� ERZLQJ��:KHQ� KH� LV� VWDQGLQJ�VWUDLJKW��KH�VKRXOG�VD\���2XU�/RUG��DQG�WR�<RX�LV�WKH�SUDLVH���RU��2�$OODK��2XU�/RUG��DQG�WR�<RX�LV�WKH�SUDLVH���$EX�+XUDLUDK� UHSRUWHG� WKDW�ZKHQ� WKH� 3URSKHW�� XSRQ�ZKRP�EH� SHDFH�� URVH� IURP�ERZLQJ� KH�ZRXOG� VD\�� �$OODK� KHDUV� KLP� ZKR� SUDLVHV� +LP��� DQG�ZKLOH� VWDQGLQJ� �VWUDLJKW�� KH� ZRXOG� VD\�� �2XU�/RUG��DQG�WR�<RX�LV�WKH�SUDLVH����5HODWHG�E\�$KPDG��DO�%XNKDUL�DQG�0XVOLP��$O�%XNKDUL�UHFRUGV�LQ�WKH�KDGLWK�IURP�$QDV���:KHQ�KH�VD\V��
$OODK�KHDUV�KLP�ZKR�SUDLVHV�+LP�
�\RX�VD\�� 
2� $OODK�� RXU� /RUG�� DQG� WR� <RX� LV� WKH� SUDLVH��� $KPDG� DQG� RWKHUV� UHFRUG� D� KDGLWK� IURP� $EX�+XUDLUDK� LQ� ZKLFK� WKH� 3URSKHW�� XSRQ�ZKRP� EH� SHDFH�� LV� TXRWHG� DV� VD\LQJ�� �:KHQ� WKH� LPDP� VD\V��
$OODK� KHDUV� KLP�ZKR�SUDLVHV�+LP�
� \RX� VD\�� 
2�$OODK�� RXU�/RUG�� DQG� WR�<RX� LV� WKH� SUDLVH�
� ,I� RQH
V�VWDWHPHQW� FRUUHVSRQGV� WR� WKDW� RI� WKH� DQJHOV�� DOO� RI� KLV� SUHYLRXV� VLQV�ZLOO� EH� IRUJLYHQ���7KH�3URSKHW�VDLG���3UD\�DV�\RX�KDYH�VHHQ PH�SUD\���7KLV�DSSOLHV�WR�DOO�RI�KLV�JORULI\LQJ�DQG�SUDLVH�VWDWHPHQWV��HYHQ�LI� WKH�SHUVRQ�LV�IROORZLQJ�WKH�LPDP��7KH�DQVZHU�WR�WKRVH�ZKR�VD\�� 
2QH�VKRXOG�QRW�FRPELQH�ERWK�RI�WKHVH�VD\LQJV
��
$OODK�KHDUV�KLP���
�DQG�
2�$OODK��RXU�/RUG���
��EXW�RQO\�VD\�WKH RQH�RI�SUDLVH��KDV�EHHQ�JLYHQ�E\�DQ�1DZDZL�ZKR�VDLG���2XU�FRPSDQLRQV�VD\�WKDW�WKH�PHQWLRQLQJ�RI�WKH�FRPPDQG��
$QG�\RX�VKRXOG� VD\��2�$OODK�� RXU�/RUG���
� LV� LQ� FRQMXQFWLRQ�ZLWK� 
$OODK�KHDUV�KLP�ZKR�SUDLVHV�KLP�
�%XW� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��RQO\�PHQWLRQHG�WKH�VWDWHPHQW��
2�$OODK��2XU�/RUG��WR�\RX�LV�WKH�SUDLVH�
�
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EHFDXVH�WKH\�KDG�DOUHDG\�KHDUG�WKH�VWDWHPHQW�� 
$OODK�KHDUV�KLP�ZKR�SUDLVHV�+LP
�DORXG�IURP�KLP��,W�ZDV�KLV�VXQQDK�WR�VD\�WKDW�SKUDVH�DORXG��EXW�WKH\�GLG�QRW�KHDU�KLP�VD\��
2XU�/RUG��WR�<RX�LV WKH�SUDLVH
�EHFDXVH� KH� VDLG� LW� LQ� D� VXEGXHG� YRLFH�� 7KH\� NQHZ� WKH� 3URSKHW
V�ZRUGV�� 
3UD\� DV� \RX� KDYH� VHHQ�PH�SUD\�
�DQG�NQHZ�WKDW�LW�ZDV�WR�EH�WDNHQ�LQ�WKH�JHQHUDO�VHQVH�ZLWKRXW�DQ\�UHVWULFWLRQV��7KH\�XVHG�WR�VD\��
$OODK�KHDUV�KLP�ZKR�SUDLVHV�+LP�
�DQG�WKHUHIRUH�WKHUH�ZDV�QR�QHHG�IRU�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH�� WR� RUGHU� WKHP� WR� VD\� LW� DJDLQ�� %XW� WKH\� GLG� QRW� NQRZ�� 
2XU� /RUG�� WR�<RX� LV� WKH� SUDLVH�
� DQG�WKHUHIRUH�KH�RUGHUHG�WKHP�WR�VD\�LW��7KH� WZR� SKUDVHV� DUH� WKH� OHDVW� WKDW� RQH� VKRXOG� VD\� ZKLOH� VWDQGLQJ�� %XW� RQH� PD\� DGG� DQ\� RI� WKH�VXSSOLFDWRU\�ZRUGV�PHQWLRQHG�LQ�WKH�IROORZLQJ�KDGLWK���� 6DLG�5DI�DK�LEQ�5DID
���2QH�GD\�ZH�SUD\HG�EHKLQG�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��:KHQ�KH�UDLVHG�KLV�KHDG�IURP�ERZLQJ��KH�VDLG��
$OODK�KHDUV�KLP�ZKR�SUDLVHV�+LP�
�DQG�D�PDQ�EHKLQG�KLP�VDLG��
2XU�/RUG��WR�<RX�LV�WKH�SUDLVH��DV�PXFK�DV�LW�FDQ�EH�DQG�DV�EOHVVHG�DV�LW�FDQ�EH�
�:KHQ�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��ILQLVKHG�WKH�SUD\HU�KH�VDLG��
:KR�VDLG�WKDW�SKUDVH�HDUOLHU"
�$�PDQ�VDLG��
,�GLG��2�0HVVHQJHU�RI�$OODK�
�7KH�3URSKHW�VDLG��
,�VDZ�PRUH�WKDQ�WKLUW\�DQJHOV�FKDVLQJ�DIWHU�\RX�WR�VHH�ZKR�ZRXOG�UHFRUG�LW�ILUVW��
��5HODWHG�E\�$KPDG��DO�%XNKDUL��0DOLN�DQG�$EX�'DZXG����� 
$OL�UHSRUWHG�WKDW�ZKHQ�WKH�3URSKHW�UDLVHG�KLV�KHDG�IURP�ERZLQJ�KH�ZRXOG�VD\���$OODK�KHDUV�KLPZKR�SUDLVHV�+LP��DQG�WR�<RX�LV�WKH�SUDLVH�ILOOLQJ�XS�WKH�KHDYHQV�DQG�WKH�HDUWK��ZKDW�LV�EHWZHHQ�WKHP�DQG�ILOOLQJ�XS�ZKDWHYHU�<RX�ZLVK�LQ�DGGLWLRQ�WR�WKDW����5HODWHG�E\�$KPDG��0XVOLP��$EX�'DZXG�DQG�DW�7LUPL]KL����� 
$EGXOODK� LEQ�$EX� 
$XID� UHSRUWHG� WKDW�ZKHQ� WKH�3URSKHW� UDLVHG�KLV�KHDG� IURP�ERZLQJ�KH�ZRXOG�VD\���2�$OODK��WR�<RX�LV�WKH�SUDLVH�ILOOLQJ�XS�WKH�VNLHV�DQG�WKH�HDUWK�DQG�ILOOLQJ�XS�ZKDWHYHU�<RX�ZLVK�LQ�DGGLWLRQ�WR�WKDW��2�$OODK��SXULI\�PH�ZLWK�VQRZ��KDLO�DQG�FROG�ZDWHU��2�$OODK��SXULI\�PH�IURP�VLQVDQG�FOHDQVH�PH� IURP� WKHP�DV�RQH�FOHDQV�D�ZKLWH�JDUPHQW� IURP�ILOWK��� �5HODWHG�E\�$KPDG��0XVOLP��$EX�'DZXG�DQG�,EQ�0DMDK����� 6DLG�$EX�6D
HHG�DO�.KXGUL���:KHQ�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��ZRXOG�VD\��
$OODK�KHDUV�KLP�ZKR�SUDLVHV�+LP�
�KH�ZRXOG��DOVR��VD\��
2�$OODK��WR�<RX�LV�WKH�SUDLVH�ILOOLQJ�XS�WKH�VNLHV�DQG�WKH�HDUWK��DQG�ILOOLQJ�XS�ZKDW�<RX�ZLVK�LQ�DGGLWLRQ�WR�WKDW��<RX�DUH�WKH�2QH�ZKR�LV�ZRUWK\�RI�SUDLVH�DQG�JORU\��7KLV�LV�WKH�PRVW�FRUUHFW�VWDWHPHQW�WKDW�D�VODYH�FRXOG�PDNH��$QG�ZH�DUH�DOO�VODYHV�XQWR�<RX��7KHUH�LV�QR� RQH�ZKR� FDQ� SUHYHQW�ZKDW�<RX� KDYH� JLYHQ��$QG� WKHUH� LV� QR� RQH�ZKR� FDQ� JLYH�ZKDW�<RX�KDYH�SUHYHQWHG�� 1R� RQH� FDQ� EHQHILW� IURP� IRUWXQH� �LQ� WKH� IDFH� RI�� <RXU� IRUWXQH��
� �5HODWHG� E\� 0XVOLP��$KPDG�DQG�$EX�'DZXG����� ,W�KDV�DOVR�EHHQ�DXWKHQWLFDOO\� UHSRUWHG� IURP� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH�� WKDW�DIWHU�VD\LQJ��$OODK� KHDUV� KLP� ZKR� SUDLVHV� +LP��� KH� ZRXOG� VD\�� �7R�P\� /RUG� LV� WKH� SUDLVH�� WR�P\� /RUG� LV� WKH�SUDLVH���XQWLO�KH�ZRXOG�EH�VWDQGLQJ�IRU�DV�ORQJ�DV�KH�ZDV�ERZLQJ�)LTK��������6XQQDK�DFWV�RI�SUD\HU��+RZ�7R�3URVWUDWH0RVW�VFKRODUV�SUHIHU�WKDW�RQH�SODFH�KLV�NQHHV�RQ�WKH�IORRU�EHIRUH�KLV�KDQGV��,EQ�DO�0XQ]KLU�UHODWHG�WKLV�IURP�
8PDU�DQ�1DNKD
L��0XVOLP�LEQ�<DVDU��6XI\DQ�DO�7KDXUL��$KPDG��,VKDT�DQG�RWKHU�MXULVWV�LQFOXGLQJ�,EQ� DO�0XQ]KLU� KLPVHOI�� $EX� DW�7D\\HE� VDLG� WKDW� PRVW� MXULVWV� DJUHH� ZLWK� WKLV�� ,EQ� DO�4D\\LP� VDLG���:KHQ�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��SUD\HG��KH�ZRXOG�SODFH�KLV�NQHHV��RQ�WKH�IORRU��EHIRUH�KLV�KDQGV��WKHQ�KLV�KDQGV��KLV�IRUHKHDG�DQG�QRVH��7KLV�LV�ZKDW�LV�DXWKHQWLF�DQG�KDV�EHHQ�UHODWHG�E\�6KXUDLN�IURP� 
$VLP� LEQ� .DOHHE� RQ� WKH� DXWKRULW\� RI� KLV� IDWKHU� IURP� :D
LO� LEQ� +DMU� ZKR� VDLG�� 
,� VDZ� WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��ZKLOH�SURVWUDWLQJ��SODFLQJ�KLV�NQHHV��RQ�WKH�IORRU��EHIRUH�KLV�KDQGV��8SRQ�JHWWLQJ�XS��KH�ZRXOG�UDLVH�KLV�KDQGV�EHIRUH�KLV�NQHHV��,�QHYHU�VDZ�KLP�GR�RWKHUZLVH���0DOLN��DO�$X]D
L��,EQ�+D]P�DQG�$KPDG�PDLQWDLQ�WKDW�LW�LV�SUHIHUUHG�WR�SODFH�WKH�KDQGV�GRZQ�ILUVW�DQG�WKHQ�WKH�NQHHV��6D\V�DO�$X]D
L���,�VDZ�WKH�SHRSOH�SODFLQJ�WKHLU�KDQGV�RQ�WKH�IORRU�EHIRUH�WKHLU�NQHHV���,EQ�$EX�'DZXG�FRPPHQWV���7KDW�LV�WKH�VWDWHPHQW�RI�WKH�SHRSOH�RI�KDGLWK���7KHUH�LV�DOVR�D�GLIIHUHQFH�RI�RSLQLRQ�FRQFHUQLQJ�KRZ�RQH�VKRXOG� VWDQG�XS� IURP� WKH�SURVWUDWLRQ�DIWHU� WKH� ILUVW� �RU� WKLUG�� UDN
DK��6RPH� VD\�RQH� VKRXOG� UDLVH� WKH�KDQGV� IURP� WKH� IORRU� ILUVW�ZKLOH�RWKHUV� VD\� WKDW�RQH� VKRXOG� UDLVH� WKH�NQHHV�ILUVW�,W�LV�SUHIHUUHG�IRU�WKH�RQH�ZKR�LV�SURVWUDWLQJ�WR�IROORZ�WKH�IROORZLQJ�SRLQWV�2QH�VKRXOG�SODFH�RQH
V�QRVH��IRUHKHDG�DQG�KDQGV�XSRQ�WKH�IORRU
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7KH\�VKRXOG�EH�VHSDUDWHG�IURP�WKH�VLGHV�RI�WKH�ERG\��:D
LO�LEQ�+DMU�UHSRUWHG�WKDW�ZKHQ�WKH�0HVVHQJHU�RI�$OODK�SURVWUDWHG��KH�ZRXOG�SODFH�KLV� IRUHKHDG�EHWZHHQ�KLV�SDOPV�DQG�VHSDUDWH�KLV�DUPV� IURP� WKH�VLGHV�RI�KLV�ERG\���5HODWHG�E\�$EX�'DZXG���$EX�+XPDLG�UHSRUWHG�WKDW�ZKHQ�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��SURVWUDWHG��KH�ZRXOG�SODFH�KLV�QRVH�DQG�IRUHKHDG�XSRQ�WKH�IORRU��NHHS�KLV�DUPV�DZD\�IURP�KLV� VLGHV�� DQG� SODFH� KLV� KDQGV� SDUDOOHO� WR� KLV� VKRXOGHUV�� 7KLV� LV� UHODWHG� E\� ,EQ�.KX]DLPDK� DQG� DW�7LUPL]KL��ZKR�FDOOHG�LW�KDVVDQ�VDKLK�2QH�VKRXOG�SODFH�RQH
V�KDQGV�SDUDOOHO�WR�RQH
V�HDUV�RU�VKRXOGHUV$V�ERWK�RI�WKHVH�DFWV�KDYH�EHHQ�UHODWHG��6RPH�VFKRODUV�FRPELQH�WKHVH�WZR�DFWV�E\�SODFLQJ�WKH�HQGV�RI�WKH�WKXPEV�SDUDOOHO�WR�WKH�HDUV�DQG�WKH�SDOPV�SDUDOOHO�WR�WKH�VKRXOGHUV�2QH�VKRXOG�KDYH�RQH
V�ILQJHUV�WRJHWKHU�DQG�VWUHWFKHG�RXW$O+DNLP�DQG�,EQ�+LEEDQ�UHFRUG�WKDW�ZKHQ�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��ERZHG�KH�ZRXOG�KDYH�KLV�ILQJHUV�VHSDUDWHG�DQG�ZKHQ�KH�SURVWUDWHG�KH�ZRXOG�NHHS�KLV�ILQJHUV�WRJHWKHU�2QH�VKRXOG�KDYH�RQH
V�ILQJHUV�IDFLQJ�WKH�TLEODK$O�%XNKDUL�UHFRUGHG�IURP�$EX�+XPDLG�WKDW�ZKHQ�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��SURVWUDWHG��KLV�ILQJHUV�ZRXOG�EH�QHLWKHU�VSUHDG�RXW�QRU�FODVSHG� WRJHWKHU��DQG�KLV� WRHV�ZRXOG�EH�GLUHFWHG�WRZDUG�WKH�TLEODK�)LTK��������6XQQDK�DFWV�RI�SUD\HU��7KH�OHQJWK�RI�WLPH�RI�WKH�SURVWUDWLRQ�DQG�ZKDW�LV�WR�EH�VDLG�WKHUHLQ,W� LV� SUHIHUUHG� IRU� WKH�RQH�ZKR� LV� SURVWUDWLQJ� WR� VD\�6XEKDQD�5DEL\\� DO�$
OD� �*ORU\� WR�P\�/RUG�� WKH�0RVW�+LJK���
8TEDK�LEQ�
$DPU�UHODWHG�WKDW�ZKHQ���*ORULI\�WKH�QDPH�RI�\RXU�/RUG��WKH�0RVW�+LJK��ZDV�UHYHDOHG�� WKH� 3URSKHW�� XSRQ�ZKRP� EH� SHDFH�� VDLG�� �'R� VR� LQ� \RXU� SURVWUDWLRQV��� 7KLV� LV� UHODWHG� E\�$KPDG��$EX�'DZXG��,EQ�0DMDK�DQG�DO�+DNLP��,WV�FKDLQ�LV�JRRG�+X]KDLIDK�UHSRUWHG�WKDW�ZKHQ�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��SURVWUDWHG��KH�ZRXOG�VD\��6XEKDQD�5DEL\\� DO�$
OD�� �� 7KLV� LV� UHODWHG� E\� $KPDG�� 0XVOLP�� $EX� 'DZXG�� DQ�1DVD
L�� ,EQ� 0DMDK� DQG� DW�7LUPL]KL��ZKR�FDOOHG�LW�KDVVDQ�VDKLK��,W�LV�D�PXVW�WKDW�RQH�QRW�UHSHDW�WKHVH�VD\LQJV�OHVV�WKDQ�WKUHH�WLPHV�GXULQJ� WKH� ERZLQJV� DQG� SURVWUDWLRQV�� 6D\V� DW�7LUPL]KL�� �7KH� VFKRODUV� SUHIHU� WKH� RQH� ERZLQJ RU�SURVWUDWLQJ� WR�PDNH� WKH�JORULILFDWLRQV�DW� OHDVW� WKUHH� WLPHV���$FFRUGLQJ� WR� WKH�PDMRULW\�� WKH�PLQLPXP�WKDW�LV�VXIILFLHQW�IRU�WKH�SURVWUDWLRQV�RU�ERZLQJV�LV�RQH�JORULILFDWLRQ��:H�KDYH�DOUHDG\�PHQWLRQHG�WKDW��FDOPQHVV��LV�REOLJDWRU\��DQG�WKLV�UHTXLUHV�D�WLPH�RI�DW�OHDVW�RQH�JORULILFDWLRQ�$FFRUGLQJ�WR�VRPH�VFKRODUV��WKH�FRPSOHWH�JORULILFDWLRQ�LV�WHQ��7KLV�LV�EDVHG�RQ�WKH�IROORZLQJ�KDGLWK��6D
HHG�LEQ�-XEDLU�UHODWHG�WKDW�$QDV�VDLG���,�KDYH�QRW�VHHQ�DQ\RQH�EHLQJ�PRUH�VLPLODU�WR�WKH�3URSKHW
V�SUD\HU�WKDQ�WKLV�ER\��
8PDU�LEQ� 
$EGXO�
$]L]���:H�HVWLPDWHG�WKH�QXPEHU�RI�WKH�JORULILFDWLRQV�WKDW�KH�PDGH�GXULQJ�KLV�ERZLQJ� WR�EH� WHQ�DQG� LQ�KLV�SURVWUDWLRQV�DOVR� WR�EH� WHQ���7KLV� LV�UHODWHG�E\�$KPDG��$EX�'DZXG�DQG�DQ�1DVD
L�ZLWK�D�JRRG�FKDLQ�&RPPHQWLQJ� RQ� WKH� VXEMHFW�� DVK�6KDXNDQL� VD\V�� �6RPH� KROG� WKDW� WKLV� SURYHV� WKDW� WKH� FRPSOHWH��QXPEHU�RI�� JORULILFDWLRQV� LV� WHQ��7KH�PRUH� VRXQG�RSLQLRQ� LV� WKDW�DQ� LQGLYLGXDO�ZKR� LV�SUD\LQJ�PD\�RIIHU�DV�PDQ\�JORULILFDWLRQV�DV�KH�ZLVKHV��7KHUH�DUH�DXWKHQWLF�KDGLWK�WKDW�VWDWH�WKDW�WKH�3URSKHW��XSRQ�ZKRP� EH� SHDFH�� HORQJDWHG� KLV� JORULILFDWLRQV� GXULQJ� SURVWUDWLRQV�� 7KH� LPDP� PD\� DOVR� GR� VR� LI� KH�NQRZV�WKH�IROORZHUV�ZLOO�QRW�JHW�WLUHG�E\�PDNLQJ�LW�ORQJHU��6D\V� ,EQ� 
$EGXO�%DUU�� �,W� LV� D�PXVW� WKDW� HYHU\� LPDP�VKRXOG�EH�HDV\� �E\�QRW�PDNLQJ� WKH�SUD\HUV� WRR�ORQJ��DV�KDV�EHHQ�RUGHUHG�E\�WKH�3URSKHW��HYHQ�LI�KH�NQRZV�WKDW�WKRVH�EHKLQG�KLP�DUH�VWURQJ��EHFDXVH�KH�GRHV�QRW�NQRZ�ZKDW�PD\�KDYH�KDSSHQHG�WR�WKHP�DQG�ZKDW�QHHGV�WKH\�PD\�KDYH�WR�WHQG�WR��,EQ�DO�0XEDUDN�PDLQWDLQV���,W�LV�SUHIHUUHG�IRU�WKH�LPDP�WR�PDNH�ILYH�JORULILFDWLRQV��7KHUHIRUH��DOO�WKH�SHRSOH� EHKLQG� KLP� ZRXOG� EH� DEOH� WR� PDNH� �DW� OHDVW�� WKUHH�� ,W� LV� SUHIHUUHG� WKDW� RQH� QRW� OLPLW� KLV�UHPHPEUDQFH�GXULQJ�WKH�SURVWUDWLRQV�WR�MXVW�WKH�JORULILFDWLRQV��EXW�KH�VKRXOG�DGG�VRPH�VXSSOLFDWLRQV�WR�LW��,Q�DQ�DXWKHQWLF�KDGLWK��LW�LV�UHFRUGHG�WKDW�WKH�3URSKHW�VDLG��
7KH�FORVHVW�RQH�RI�\RX�FRPHV�WR�KLV�/RUG�LV� ZKLOH� KH� LV� SURVWUDWLQJ�� �WKHUHIRUH�� PDNH� PDQ\� VXSSOLFDWLRQV� WKHUHLQ�
� $QG� KH� DOVR� VDLG�� 
,� KDYH�SURKLELWHG�\RX�IURP�UHFLWLQJ�ZKLOH�ERZLQJ�RU�SURVWUDWLQJ��'XULQJ�WKH�ERZLQJ��JORULI\�WKH�/RUG��'XULQJ�WKH�SURVWUDWLRQV��VWULYH�\RXU�KDUGHVW�LQ�PDNLQJ�VXSSOLFDWLRQV��0RVW�OLNHO\��\RX�ZLOO�EH�OLVWHQHG�WR���7KLV�ZDV�UHODWHG�E\�$KPDG�DQG�0XVOLP�0DQ\�KDGLWK�DUH�UHODWHG�RQ�WKLV�WRSLF��LQFOXGLQJ���� 
$OL�UHSRUWHG�WKDW�ZKHQ�WKH�3URSKHW�SURVWUDWHG�KH�ZRXOG�VD\���2�$OODK��WR�<RX�KDYH�,�SURVWUDWHG��LQ�<RX�KDYH�,�EHOLHYHG��DQG�WR�<RX�KDYH�,�VXEPLWWHG��,�KDYH�SURVWUDWHG�P\�IDFH�WR�WKH�2QH�ZKR�FUHDWHG�
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PH�DQG�IRUPHG�PH�LQ�WKH�EHVW�RI�IRUPV��+H�LV�WKH�2QH�ZKR�JDYH�LW�KHDULQJ�DQG�VLJKW��%OHVVHG�EH�$OODK��WKH�%HVW�RI�&UHDWRUV����5HODWHG�E\�$KPDG�DQG�0XVOLP����� :KLOH�GHVFULELQJ�WKH�3URSKHW
V�ODWH�QLJKW�SUD\HUV��,EQ�
$EEDV�VDLG���7KHQ�KH�ZRXOG�JR�WR�SUD\�DQG�GXULQJ�KLV�SUD\HU�RU�SURVWUDWLRQ��KH�ZRXOG�VD\��
2�$OODK��SODFH�OLJKW�LQ�P\�KHDUW��LQ�P\�KHDULQJ��LQ�P\�VLJKW��RQ�P\�ULJKW��RQ�P\�OHIW��LQ�IURQW�RI�PH��EHKLQG�PH��DERYH�PH��EHORZ�PH��DQG�PDNH�PH�OLJKW���5HSRUWHG�6KX
EDK���2U�KH�VDLG��
$QG�PDNH�IRU�PH�OLJKW����5HODWHG�E\�0XVOLP��$KPDG�DQG�RWKHUV��7DONLQJ�RI�OLJKW��DQ�1DZDZL�REVHUYHV���7KH�VFKRODUV�VD\�WKDW�DVNLQJ�IRU�OLJKW�IRU�DOO�RUJDQV�DQG�VLGHV�PHDQV��DVNLQJ��WR�KDYH�WKH�WUXWK�DQG�JXLGDQFH�PDGH�FOHDU�IRU�RQH
V�VHOI��+H�DVNHG�IRU�WKLV�VR�WKDW�WKHUH�ZRXOG�EH�QR�GHYLDWLRQ�RU�PLVJXLGDQFH�OHIW�LQ�KLP����� 5HSRUWHG�
$LVKDK���,�RQFH�QRWLFHG�WKH�3URSKHW�PLVVLQJ�IURP�KLV�SODFH�RI�VOHHS��,�IHOW�RYHU�KLV�SODFH�ZLWK�P\�KDQG�DQG� IRXQG�KLP�SURVWUDWLQJ��+H�ZDV�VD\LQJ�� 
2�/RUG��JLYH�P\�VRXO�*RG�FRQVFLRXVQHVV�DQG�SXULI\�LW��IRU�<RX�DUH�WKH�EHVW�RI�WKRVH�ZKR�SXULI\��<RX�DUH�LWV�*XDUGLDQ�DQG�3URWHFWRU����5HODWHG�E\�$KPDG����� $EX�+XUDLUDK� UHSRUWHG� WKDW� WKH�3URSKHW�� XSRQ�ZKRP�EH�SHDFH��ZRXOG� VD\�ZKLOH�SURVWUDWLQJ�� �2�$OODK��IRUJLYH�DOO�RI�P\�VLQV��WKH�VPDOO�DQG�ODUJH��WKH�ILUVW�DQG�ODVW��WKH�SXEOLF�DQG�SULYDWH����5HODWHG�E\�0XVOLP��$EX�'DZXG�DQG�DO�+DNLP����� 5HSRUWHG�
$LVKDK���2QH�QLJKW�,�PLVVHG�WKH�3URSKHW�IURP�KLV�EHG��,�ORRNHG�IRU�KLP�DQG�IRXQG�KLP�SUD\LQJ��+H�ZDV�SURVWUDWLQJ��KLV�IHHW�ZHUH�LQ�DQ�XSULJKW�SRVLWLRQ�DQG�KH�ZDV�VD\LQJ�� 
2�$OODK��,�VHHN�UHIXJH� LQ�<RXU� SOHDVXUH� IURP�<RXU� DQJHU�� ,� VHHN� UHIXJH� LQ�<RXU� JUDQWLQJ� RI�ZHOO�EHLQJ� IURP�<RXU�SXQLVKPHQW��,�VHHN�UHIXJH�LQ�<RX�IURP�<RX��7KH�SUDLVH�FDQQRW�HQFRPSDVV�<RX�DQG�<RX�DUH�DV�<RX�KDYH�SUDLVHG�<RXUVHOI����5HODWHG�E\�0XVOLP��$EX�'DZXG�DQG�DQ�1DVD
L����� 6KH�DOVR�UHSRUWHG�WKDW�RQH�QLJKW�KH�ZDV�PLVVLQJ�DQG�VKH�VXVSHFWHG�WKDW�KH�KDG�JRQH�WR�DQRWKHU�RQH�RI�KLV�ZLYHV��6KH�IRXQG�KLP�ZKLOH�KH�ZDV�ERZLQJ�RU�SURVWUDWLQJ��DQG�KH�ZDV�VD\LQJ���*ORU\�EH�WR�<RX��2�$OODK��DQG�WR�<RX�EH�SUDLVH��7KHUH�LV�QR�JRG�EHVLGHV�<RX���6KH�VDLG���0D\�P\�IDWKHU�DQG�PRWKHU�EH�VDFULILFHG�IRU�\RX��,�WKRXJKW�\RX�ZHUH�GRLQJ�VRPHWKLQJ�DQG�\RX�ZHUH�GRLQJ�VRPHWKLQJ�HOVH����5HODWHG�E\�0XVOLP��$KPDG�DQG�DQ�1DVD
L����� :KLOH� SURVWUDWLQJ� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� ZRXOG� VD\�� �2� $OODK�� IRUJLYH� PH� �WKRVH�WKLQJV� WKDW� ,�KDYH�EHHQ��PLVWDNHQ� LQ�RU� LJQRUDQW�� DQG� WKH�DFWLRQ� WKDW� ,�KDYH�EHHQ�H[WUDYDJDQW� LQ�� IRU�<RX� DUH�PRUH� NQRZOHGJHDEOH� RI� WKHP� WKDQ�PH�� 2�$OODK�� IRUJLYH�PH�P\� VHULRXV�PLVWDNHV� DQG�P\�MRNLQJ�PLVWDNHV��P\�PLVWDNHV��WKDW�,�ZDV�XQDZDUH�RI��DQG�RI�P\�LQWHQWLRQDO�PLVWDNHV��DQG�HYHU\WKLQJ�RI�WKDW�ZKLFK�,�KDYH�GRQH��2�$OODK��IRUJLYH�PH�P\�SDVW�VLQV�DQG�ODWHU�VLQV�DQG�ZKDW�ZDV�SULYDWH�DQG�ZKDW�ZDV�SXEOLF��<RX�DUH�P\�*RG��DQG�WKHUH�LV�QR�JRG�H[FHSW�<RX��)LTK��������6XQQDK�DFWV�RI�SUD\HU��6LWWLQJ�%HWZHHQ�WKH�7ZR�3URVWUDWLRQV,W�LV�VXQQDK�WR�VLW��VSUHDG�RXW��EHWZHHQ�WKH�WZR�SURVWUDWLRQV��WR�SXW�WKH�OHIW�IRRW�GRZQ�DQG�WR�VLW�XSRQ�LW�DQG�WR�NHHS�WKH�ULJKW�IRRW�XSULJKW�ZLWK�WKH�WRHV�SRLQWLQJ�WRZDUG�WKH�TLEODK���
$LVKDK�UHSRUWHG�WKDW�WKH�3URSKHW� ZRXOG� OD\� RXW� KLV� OHIW� IRRW� DQG� NHHS KLV� ULJKW� IRRW� XSULJKW�� �5HODWHG� E\� DO�%XNKDUL� DQG�0XVOLP��� ,EQ� 
8PDU� UHSRUWHG� WKDW� LW� LV� IURP� WKH� VXQQDK� WR� NHHS� WKH� ULJKW� IRRW� XSULJKW��ZLWK� LWV� WRHV�SRLQWLQJ� WRZDUG� WKH� TLEODK�� DQG� WR� VLW� XSRQ� WKH� OHIW� IRRW�� �5HODWHG� E\� DQ�1DVD
L��� 5HSRUWHG� 1DID
���:KHQ�,EQ�
8PDU�SUD\HG��KH�ZRXOG�IDFH�WKH�TLEODK��HYHQ�KLV�VKRHV����5HSRUWHG�E\�DO�$WKUDP���,Q�WKH�KDGLWK�RI�$EX�+XPDLG��LQ�ZKLFK�KH�GHVFULEHG�WKH�SUD\HU�RI�WKH�3URSKHW��KH�VWDWHG���7KHQ�KH�ZRXOG�OD\�GRZQ�KLV�OHIW�IRRW�DQG�VLW�XSRQ�LW�XQWLO�DOO�RI�KLV�ERQHV�ZHUH�LQ�SODFH��DQG�WKHQ�KH�ZRXOG�JR�WR�PDNH�WKH�SURVWUDWLRQ��DJDLQ�����5HODWHG�E\�$KPDG��$EX�'DZXG��DQG�DW�7LUPL]KL�ZKR�FODVVLILHG�LW�DV�VDKLK��,W�KDV�DOVR�EHHQ�UHODWHG�WKDW�LID
D��OD\LQJ�RXW�ERWK�IHHW�DQG�VLWWLQJ�XSRQ�RQH
V�KHHOV��LV�D�SUHIHUUHG�DFW��&RPPHQWV�$EX�
8EDLGDK���7KLV�LV�WKH�VWDWHPHQW�RI�WKH�SHRSOH�RI�KDGLWK���$EX�D]�=XEDLU�UHODWHG�WKDW�KH�KHDUG�7DZXV�VD\���:H�DVNHG�,EQ� 
$EEDV�DERXW�LID
D��DQG�KH�VDLG�� 
,W�LV�VXQQDK�WR�GR�VR�
�:H�VDLG��
:H� WKLQN� LW� WR� EH� WRR� KDUVK� IRU� WKH�PDQ�
�+H� VDLG�� 
,W� LV� D�VXQQDK� RI� \RXU�3URSKHW�� XSRQ�ZKRP�EH�SHDFH����5HODWHG�E\�0XVOLP��,EQ� 
8PDU�UHSRUWHG�WKDW�ZKHQ�WKH�3URSKHW�URVH�IURP�WKH�ILUVW�SURVWUDWLRQ��KH�ZRXOG�VLW�XSRQ�KLV�WRHV��+H� XVHG� WR� VD\�� �7KDW� LV� IURP� WKH� VXQQDK��� 5HSRUWHG� 7DZXV�� �,� VDZ� WKH� 
$EGXOODKV� �
$EGXOODK� LEQ�
$EEDV��
$EGXOODK�LEQ�
8PDU�DQG�
$EGXOODK�LEQ�D]�=XEDLU��VLWWLQJ�ZLWK�WKHLU�IHHW�ODLG�IODW���7KH�ODVW�WZR�UHSRUWV�ZHUH�UHODWHG�E\�DO�%DLKDTL��7DONLQJ�RI�LWV�DXWKHQWLFLW\��,EQ�+DMU�VD\V���,WV�FKDLQ�LV�VRXQG��
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&RQFHUQLQJ�LTD
D��VLWWLQJ�ZLWK�WKH�EXWWRFNV�RQ�WKH�JURXQG�DQG�ZLWK�WKH�WKLJKV�VWUDLJKW�RQ�WKH�JURXQG��LW�LV�GLVOLNHG�E\�DOO�VFKRODUV��6DLG�$EX�+XUDLUDK���7KH�3URSKHW�SURKLELWHG�XV�IURP�WKUHH�WKLQJV��SHFNLQJ�OLNH�D� URRVWHU� �PDNLQJ� WKH�SURVWUDWLRQ�YHU\�TXLFNO\��� VLWWLQJ� OLNH�D�GRJ��LTD� 
D���DQG�QRW� WXUQLQJ�RQH
V�ZKROH�KHDG�OLNH�D�IR[���7KLV�LV�UHODWHG�E\�$KPDG��DO�%DLKDTL��DW�7DEDUDQL�DQG�$EX�7DOD�ZLWK�D�KDVVDQ�FKDLQ��,W�LV�SUHIHUUHG�IRU�WKH�RQH�ZKR�LV�VLWWLQJ�EHWZHHQ�WKH�WZR�SURVWUDWLRQV�WR�SXW�KLV�ULJKW�KDQG�RQ�KLV�ULJKW� WKLJK�DQG�KLV� OHIW�KDQG�RQ�KLV� OHIW� WKLJK�ZLWK� WKH� ILQJHUV� VWUHWFKHG�RXW�DQG�GLUHFWHG� WRZDUG� WKH�TLEODK��7KH�ILQJHUV�VKRXOG�EH�VOLJKWO\�VHSDUDWHG�DQG�VKRXOG�QRW�JR�EH\RQG�WKH�NQHHV�)LTK��������6XQQDK�DFWV�RI�SUD\HU��6XSSOLFDWLRQV�%HWZHHQ�WKH�7ZR�3URVWUDWLRQV,W� LV� SUHIHUUHG� WR� PDNH� RQH� RI� WKH� IROORZLQJ� VXSSOLFDWLRQV� EHWZHHQ� WKH� WZR� SURVWUDWLRQV�� 2QH�PD\�UHSHDW�WKHP�PRUH�WKDQ�RQFH�LI�RQH�ZLVKHV�WR�GR�VR��$Q�1DVD
L�DQG�,EQ�0DMDK�UHFRUGHG�WKDW�+X]KDLIDK�UHSRUWHG�WKDW�EHWZHHQ�WKH�WZR�SURVWUDWLRQV��WKH�3URSKHW�ZRXOG�VD\���2�/RUG��IRUJLYH�PH���$EX�'DZXG�UHFRUGHG� IURP� ,EQ� 
$EEDV� WKDW�ZKLOH� SURVWUDWLQJ�� WKH�3URSKHW�� XSRQ�ZKRP�EH�SHDFH��ZRXOG� VD\�� �2�$OODK��IRUJLYH�PH��KDYH�PHUF\�RQ�PH��JUDQW�PH�ZHOO�EHLQJ��JXLGH�PH�DQG�SURYLGH�IRU�PH��)LTK�������D��6XQQDK�DFWV�RI�SUD\HU��7KH�6LWWLQJ�RI��5HVW�7KLV�UHIHUV�WR�D�TXLFN�VLWWLQJ�WKDW�RQH�PDNHV�DIWHU�WKH�VHFRQG�SURVWUDWLRQ�RI�WKH�ILUVW�DQG�WKLUG�UDN
DK��7KH�VFKRODUV�GLIIHU�RYHU� WKLV�UHJXODWLRQ�GXH�WR�WKH�GLIIHULQJ�KDGLWK��6D\V�,EQ�DO�4D\\LP���7KH�MXULVWV�GLIIHU�RYHU�WKLV�DFW��,V�LW�D�VXQQDK�RI�WKH�SUD\HU�WKDW�RQH�VKRXOG�SHUIRUP��RU�LV�LW�RQO\�GRQH�GXH�WR�VRPH�QHFHVVLW\"�7KHUH�DUH�WZR�VWDWHPHQWV�RQ�WKLV�TXHVWLRQ�DQG�WZR�QDUUDWLRQV�IURP�$KPDG��6DLG�DO�.KDOODO��
$KPDG� UHIHUUHG� WR� WKH� KDGLWK� RI�0DOLN� LEQ� DO�+XZDLULWK� UHJDUGLQJ� WKH� LQWHUPHGLDWH�SRVLWLRQ�RI� UHVW��EHWZHHQ�WKH�WZR�SURVWUDWLRQV���+H�VDLG��
<XVXI�LEQ�0XVD�LQIRUPHG�PH�WKDW�$EX�8PDPDK�ZDV�DVNHG�DERXW�VWDQGLQJ�XS��LQ�WKH�SUD\HU��DQG�KH�VDLG��
,W�VKRXOG�EH�GRQH�RQ�WKH�WRSV�RI�WKH�IHHW�DFFRUGLQJ�WR�WKH�KDGLWK�RI�5DID
�
�,Q�WKH�KDGLWK�RI�,EQ�
$MODQ�WKHUH�LV�QR�SURRI�WKDW�KH�ZRXOG�VWDQG�RQ�WKH�WLSV�RI�KLV�IHHW��0DQ\�RI� WKH� FRPSDQLRQV� DQG�RWKHUV�ZKR�GHVFULEHG� WKH�SUD\HUV�RI� WKH�3URSKHW�GLG�QRW�PHQWLRQ� WKLV�VLWWLQJ�� H[FHSW� LQ�ZKDW� LV� UHODWHG� E\�$EX�+XPDLG� DQG�0DOLN� LEQ� DO�+XZDLULWK�� ,I� LW�ZDV� SDUW� RI�KLV�JXLGDQFH��KH�ZRXOG�DOZD\V�GR�LW��DQG�WKRVH�ZKR�GHVFULEHG�KLV�SUD\HUV�ZRXOG�KDYH�PHQWLRQHG�LW�7KH� IDFW� WKDW� KH�PD\� KDYH� GRQH� VR� GRHV� QRW� QHFHVVDULO\�PDNH� LW� RQH� RI� WKH� VXQQDKV� RI� WKH� SUD\HU��XQOHVV�KH�GLG�LW�DV�D�UHJXODU�SUDFWLFH�IRU�WKH�SHRSOH�WR�IROORZ��2WKHUZLVH��KH�PD\�KDYH�GRQH�LW�RXW�RI�VRPH�QHHG�WR�GR�VR��DQG�WKLV�ZRXOG�QRW�SURYH�WKDW�LW�LV�D�VXQQDK�RI�WKH�SUD\HU�aÌ�)LTK��������6XQQDK�DFWV�RI�SUD\HU��6LWWLQJ�IRU�7DVKDKXG2QH�VKRXOG�VLW�IRU�WKH�WDVKDKXG�DQG�SODFH�KLV�KDQGV�LQ�WKH�IROORZLQJ�PDQQHU���� ,EQ�
8PDU�UHSRUWHG�WKDW�ZKHQ�WKH�3URSKHW�VDW�IRU�WKH�WDVKDKXG��KH�ZRXOG�SODFH�KLV�OHIW�KDQG�RQ�KLV�OHIW�NQHH�DQG�KLV�ULJKW�KDQG�XSRQ�KLV�ULJKW�NQHH��DQG�KH�ZRXOG�IRUP�D�ULQJ�OLNH��ILIW\�WKUHH��DQG�SRLQW�ZLWK�KLV�LQGH[�ILQJHU��,Q�DQRWKHU�QDUUDWLRQ�LW�LV�UHSRUWHG���+H�ZRXOG�FORVH�KLV�KDQG�DQG�SRLQW�ZLWK�KLV�LQGH[�ILQJHU����5HODWHG�E\�0XVOLP����� :D
LO�LEQ�+DMU�UHSRUWHG�WKDW�WKH�3URSKHW�ZRXOG�SODFH�KLV�OHIW�SDOP�RQ�KLV�OHIW�WKLJK�DQG�NQHH��+H�ZRXOG� SODFH� WKH� HQG� RI� KLV� ULJKW� HOERZ� XSRQ� KLV� ULJKW� WKLJK� DQG�ZRXOG� WKHQ� FORVH� KLV� ULJKW� KDQG��IRUPLQJ�D� FLUFOH�� ,Q�DQRWKHU�QDUUDWLRQ� LW� VWDWHV�� �+H�ZRXOG�PDNH�D�FLUFOH�ZLWK�KLV�PLGGOH� ILQJHU�DQG�WKXPE�DQG�SRLQW�ZLWK�KLV�LQGH[�ILQJHU��7KHQ�KH�ZRXOG�UDLVH�KLV�ILQJHU��DQG��:D
LO��VDZ�KLP�PRYLQJ�LW�WR�PDNH�VXSSOLFDWLRQV����5HODWHG�E\�$KPDG���([SODLQLQJ�WKH�KDGLWK��DO�%DLKDTL�VD\V���7KH�LPSOLFDWLRQ�RI�
KH�ZRXOG�PRYH�LW
�LV�WKDW�KH�ZRXOG�SRLQW�ZLWK�LW��QRW�WKDW�KH�ZRXOG�FRQWLQXH�WR�PRYH�LW���7KLV�ZRXOG�EH�LQ�DJUHHPHQW�ZLWK�WKH�QDUUDWLRQ�RI�,EQ�D]�=XEDLU�ZKR�UHSRUWHG���7KH�3URSKHW�ZRXOG�SRLQW�ZLWK�KLV�ILQJHU�ZKLOH� VXSSOLFDWLQJ�� DQG� KH�ZRXOG� QRW�PRYH� LW��� 7KLV� LV� UHODWHG� E\�$EX�'DZXG�ZLWK� D� VDKLK�FKDLQ��$Q�1DZDZL�DOVR�PHQWLRQHG�LW���� 5HSRUWHG�D]�=XEDLU���:KHQ�WKH�3URSKHW�VDW�IRU�WDVKDKXG��KH�ZRXOG�SODFH�KLV�ULJKW�KDQG�RQ KLV�ULJKW�WKLJK�DQG�KLV� OHIW�KDQG�RQ�KLV�OHIW�WKLJK��+H�ZRXOG�SRLQW�ZLWK�KLV�PLGGOH�ILQJHU��DQG�ZRXOG�QRW�ORRN�EH\RQG� KLV� SRLQWLQJ��� �5HODWHG� E\�$KPDG��0XVOLP� DQG� DQ1DVD
L��� 7KLV� KDGLWK� VKRZV� WKDW� RQH� LV� WR�SODFH�WKH�ULJKW�KDQG�RQ�WKH�ULJKW�WKLJK�ZLWKRXW�FORVLQJ�WKH�KDQG��PDNLQJ�D�ILVW���DQG�WKDW�KH�LV�QRW�WR�ORRN�EH\RQG�KLV�SRLQWLQJ�7KH�SUHFHGLQJ�WKUHH�KDGLWK�DUH�DOO�DXWKHQWLF��DQG�RQH�PD\�DFW�E\�DQ\�RI�WKHP�2QH�VKRXOG�SRLQW�ZLWK�RQH
V�ULJKW�LQGH[�ILQJHU��EHQGLQJ�LW�D�OLWWOH��XQWLO�RQH�VD\V�WKH�VDODDPV�DW�WKH�HQG�RI�WKH�SUD\HU��5HSRUWHG�1XPDLU�DO�.KD]D
L���,�VDZ�WKH�0HVVHQJHU�RI�$OODK�VLWWLQJ�LQ�WKH�SUD\HU�ZLWK�KLV�IRUHDUP� DORQJ� KLV� ULJKW� WKLJK�� +LV� LQGH[� ILQJHU� ZDV� UDLVHG�� FXUYHG� �RU� EHQW�� D� OLWWOH�� DQG� KH� ZDV�
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VXSSOLFDWLQJ���7KLV�LV�UHODWHG�E\�$KPDG��$EX�'DZXG��DQ�1DVD
L��,EQ�0DMDK�DQG�,EQ�.KX]DLPDK�ZLWK�D�JRRG�FKDLQ�6DLG�$QDV� LEQ�0DOLN���7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��SDVVHG�E\�6D
G�ZKLOH�KH�ZDV�PDNLQJ�VXSSOLFDWLRQV��DQG�XVLQJ��WZR�ILQJHUV��7KH�3URSKHW�VDLG�WR�KLP��
-XVW�RQH��6D
G�
�7KLV�LV�UHODWHG�E\�$KPHG��$EX�'DZXG��DQ�1DVD
L�DQG�DO�+DNLP�,EQ�
$EEDV�ZDV�DVNHG�DERXW�D�PDQ�ZKR�SRLQWHG�ZLWK�KLV�ILQJHU�ZKLOH�VXSSOLFDWLQJ��DQG�KH�VDLG���7KLV�LV�VLQFHUH�GHYRWLRQ���6D\V�$QDV�LEQ�0DOLN���7KDW�LV�LPSORULQJ���0XMDKLG�PDLQWDLQV��'RLQJ�WKLV�KLQGHUV6DWDQ���$FFRUGLQJ�WR�WKH�6KDL
L\\DK��RQH�SRLQWV�ZLWK�WKH�ILQJHU�RQO\�RQFH��ZKHQ�VD\LQJ��H[FHSW�$OODK��LQ� WKH� VWDWHPHQW�EHDULQJ�ZLWQHVV��7KH�+DQLIL\\DK� UDLVH� WKH� ILQJHU� LQ� WKH�GHQLDO�SDUW�RI� WKH�VWDWHPHQW��WKHUH� LV�QR�JRG��DQG�SXW� LW�EDFN�GRZQ�GXULQJ� WKH�FRQILUPDWLRQ�SDUW��H[FHSW�$OODK���7KH�0DOLNL\\DK�PRYH�WKH�ILQJHU�WR�WKH�OHIW�DQG�ULJKW�XQWLO�WKH\�ILQLVK�WKH�SUD\HU��7KH�+DQEDOL\\DK�SRLQW�ZLWK�WKH�ILQJHU�HYHU\�WLPH�WKH\�PHQWLRQ�$OODK��DV�D�UHIOHFWLRQ�RI�WKH�RQHQHVV�RI�$OODK��DQG�WKH\�GR�QRW�PRYH�LW�)LTK��������6XQQDK�DFWV�RI�SUD\HU��6LWWLQJ�IRU�WKH�)LUVW�DQG�6HFRQG�7DVKDKXG:KHQ�$EX�+XPDLG�GHVFULEHG�WKH�SUD\HU�RI�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��KH�VDLG���:KHQ�KH�VDW�DIWHU�WZR�UDN
DK��KH�ZRXOG�VLW�XSRQ�KLV�OHIW�OHJ�DQG�NHHS�KLV�ULJKW�IRRW�XSULJKW��:KHQ�KH VDW�IRU�WKH�ODVW�UDN
DK��KH�ZRXOG�SXOO�RYHU�KLV�OHIW�IRRW�DQG�SXW�KLV�ULJKW�IRRW�XSULJKW��RYHU�WKH�OHIW�IRRW��DQG�VLW�XSRQ�KLV�HQWLUH�SRVWHULRU����5HODWHG�E\�DO�%XNKDUL��0RVW�VFKRODUV�VD\�WKDW�WKH�ILUVW�WDVKDKXG�LV�VXQQDK7KLV�LV�EDVHG�RQ�WKH�KDGLWK�RI�
$EGXOODK�LEQ�%XKDLQDK�ZKR�UHSRUWHG�WKDW�RQFH�WKH�3URSKHW�VWRRG�GXULQJ�WKH� QRRQ� SUD\HU�ZKHQ�KH� VKRXOG�KDYH� VDW� �� IRU� WKH� ILUVW� WDVKDKXG���:KHQ�KH� ILQLVKHG� WKH�SUD\HU�� KH�PDGH�WZR�SURVWUDWLRQV��+H�PDGH�D�WDNELU�IRU�HDFK�SURVWUDWLRQ��DQG�LW�ZDV��ZKLOH�KH�ZDV�VLWWLQJ�EHIRUH�KH�PDGH� WKH� WDVOHHP��+H�PDGH� WKRVH� WZR� SURVWUDWLRQV� EHFDXVH� KH� KDG� IRUJRWWHQ� WR� VLW� �IRU� WKH� ILUVW�WDVKDKXG����5HODWHG�E\��WKH�JURXS���,Q�6XEXO�DV�6DODDP�� LW� LV�VWDWHG� WKDW� WKLV�KDGLWK�SURYHV�WKDW�RQH�ZKR�IRUJHWV� WKH�ILUVW� WDVKDK�XG�PXVW�PDNH� WKH�SURVWUDWLRQV�RI�IRUJHWIXOQHVV��7KH�3URSKHW� LV��KRZHYHU��UHSRUWHG�WR�KDYH�VDLG���3UD\�DV�\RX�KDYH�VHHQ�PH�SUD\���7KLV�ZRXOG�SRLQW�WR�WKH�ILUVW�WDVKDKXG�EHLQJ�REOLJDWRU\��DQG�RQH�ZRXOG�KDYH�WR�GR�VRPH�DFW�WR�PDNH�XS�IRU�LW��%XW��WKLV�DOVR�SURYHV�WKDW�LW�LV�QRW�REOLJDWRU\��IRU�LI�RQH�PLVVHV�DQ�DFW�WKDW�LV�REOLJDWRU\��WKH�WZR�SURVWUDWLRQV�RI�IRUHJHWIXOQHVV�DUH�QRW�VXIILFLHQW�WR�PDNH�XS�IRU�LW��7KDW�LV�ZKDW�,EQ�+DMU�VD\V�LQ�)DWK�DO�%DUL�6D\V�,EQ�%DWDO���7KH�SURRI�LV�WKDW�WKH�WZR�SURVWUDWLRQV�GXH�WR�IRUJHWIXOQHVV�FDQQRW�UHSODFH�VRPHWKLQJ�WKDW�LV�REOLJDWRU\��,I�RQH�IRUJHWV�WKH�RSHQLQJ�WDNELU��WKH\�ZLOO�QRW�UHSODFH�LW��,Q�WKH�FDVH�RI�WKH�WDVKDKXG��LW� LV�D�UHPHPEUDQFH�WKDW�LV�QRW�VDLG�DORXG�DQG�LW�LV�QRW�REOLJDWRU\���6RPH�VD\�RWKHUZLVH��EHFDXVH�WKH�3URSKHW�XVHG�WR�SHUIRUP�LW�DQG��DV�VXFK��KH�OHW�RWKHUV�IROORZ�KLP�LQ�SHUIRUPLQJ�LW�DIWHU�KH�IRXQG�RXW�WKDW� WKH\�ZHUH� OHDYLQJ� LW� LQWHQWLRQDOO\��%XW� WKHUH� LV�VRPH�GRXEW�DERXW� WKLV�DUJXPHQW��7KRVH�ZKR�VD\�WKDW� LW� LV�REOLJDWRU\�LQFOXGH�DO�/DLWK�,EQ�6D
G��,VKDT��DVK�6KDI
L�DQG�WKH�+DQDIL\\DK��$W�7DEDUL�DUJXHV�WKDW� LW� LV�REOLJDWRU\�EHFDXVH�RULJLQDOO\�RQO\�WZR�UDN
DK�DQG�WKH�WDVKDKXG�ZHUH�REOLJDWRU\��:KHQ�WKH\�ZHUH�PDGH�ORQJHU��WKH�RULJLQDO�REOLJDWLRQV�ZHUH�QRW�GRQH�DZD\�ZLWK��7KHUHIRUH��LW�LV�VWLOO�REOLJDWRU\�,W�LV�SUHIHUUHG�WR�PDNH�WKH�ILUVW�WDVKDKXG�TXLFNO\5HSRUWHG�,EQ�0DV
XG���:KHQ�WKH�3URSKHW�VDW�DIWHU�WKH�ILUVW�WZR�UDN
DK��LW�VHHPHG�DV�LI�KH�ZDV��VLWWLQJ��RQ� KRW� VWRQHV��� 7KLV� LV� UHODWHG� E\� $KPDG�� $EX�'DZXG�� DQ�1DVD
L�� DW�7LUPL]KL� DQG� ,EQ�0DMDK��$W�7LUPL]KL�JUDGHV�LW�DV�KDVVDQ�DQG�VD\V��
8EDLGDK��LEQ�
$EGXOODK�LEQ�0DV
XG��GLG�QRW�KHDU��KDGLWK��IURP�KLV�IDWKHU��+H�DOVR�VD\V���7KH�VFKRODUV�DFW�DFFRUGLQJ�WR�WKLV�KDGLWK��7KH\�SUHIHU�WKDW�RQH�VKRXOG�QRW�VLW�WRR�ORQJ�DIWHU�WKH�ILUVW�WZR�UDN
DK��DQG�WKDW�KH�VKRXOG�QRW�DGG�DQ\WKLQJ�WR�WKH�WDVKDKXG��6D\V�,EQ�DO�4D\\LP���,W�LV�QRW�UHSRUWHG�IURP�WKH�3URSKHW�WKDW�KH�ZRXOG�VD\�SUD\HUV�XSRQ�KLPVHOI�RU�KLV�IDPLO\�GXULQJ�WKH�ILUVW�WDVKDKXG��1RU�ZRXOG�KH�VHHN�UHIXJH�IURP�WKH�WRUPHQW�RI�WKH�JUDYH�RU�WKH�+HOO�ILUH�� RU� IURP� WKH� WHVW� RI� OLIH�� GHDWK� DQG� RI� WKH� IDOVH�0HVVLDK��7KRVH�ZKR� VD\� VXFK� VXSSOLFDWLRQV� DUH�GHGXFLQJ� WKHLU�DUJXPHQWV� IURP�WKH�JHQHUDO�DSSOLFDWLRQ��RI� WKH�VXSSOLFDWLRQV�DQG�WKH�ZRUG�WDVKDKXG���EXW�WKH�FRUUHFW�SRVLWLRQ�LV�WKDW�WKHLU�SURSHU�SODFH�LV�LQ�WKH�ODVW�WDVKDKXG�)LTK��������6XQQDK�DFWV�RI�SUD\HU��3UD\HUV�XSRQ�WKH�3URSKHW��8SRQ�:KRP�%H�3HDFH,Q� WKH� ODVW� WDVKDKXG�� LW� LV� SUHIHUUHG� IRU� WKH� SHUVRQ� WR� VD\� SUD\HUV� XSRQ� WKH� 3URSKHW� LQ� RQH� RI� WKH�IROORZLQJ�PDQQHUV�
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��� 5HSRUWHG�0DV
XG�DO�%DGUL���%DVKHHU�LEQ�6D
G�VDLG��
2�0HVVHQJHU�RI�$OODK��ZH�KDYH�EHHQ�RUGHUHG�WR�PDNH�SUD\HUV�XSRQ�\RX��+RZ�DUH�ZH� WR�GR� LW"
�7KH�3URSKHW�ZDV�TXLHW�DQG� WKHQ�VDLG�� 
6D\��2�$OODK��VKRZHU� EOHVVLQJV� XSRQ�0XKDPPDG� DQG� XSRQ� WKH� IDPLO\� RI�0XKDPPDG� DV� \RX� VKRZHUHG� EOHVVLQJV�XSRQ�WKH�IDPLO\�RI�$EUDKDP��$QG�JUDQW�IDYRUV�WR�0XKDPPDG�DQG�WR�WKH�IDPLO\�RI�0XKDPPDG�DV�\RX�JUDQWHG�IDYRUV�WR�WKH�IDPLO\�RI�$EUDKDP�LQ�WKLV�ZRUOG��<RX�DUH�WKH�3UDLVHZRUWK\�DQG�*ORULRXV�
�$QG�PDNH�WKH�VDOXWDWLRQV�DV�,�KDYH�WDXJKW�\RX����5HODWHG�E\�0XVOLP�DQG�$KPDG����� 5HSRUWHG� .D
E� LEQ 
$MD]DK�� �:H� VDLG�� 
2� 0HVVHQJHU� RI� $OODK�� VKRZ� XV� KRZ� ZH� DUH� WR� PDNH�VDOXWDWLRQV� DQG� SUD\HUV� XSRQ� \RX�
� +H� VDLG�� 
6D\�� 2�$OODK�� VKRZHU� EOHVVLQJV� XSRQ�0XKDPPDG� DQG�XSRQ�WKH�IDPLO\�RI�0XKDPPDG�DV�\RX�KDYH�VKRZHUHG�EOHVVLQJV�XSRQ�WKH�IDPLO\�RI�$EUDKDP��<RX�DUH�WKH�3UDLVHZRUWK\��WKH�*ORULRXV��2�$OODK���JUDQW�IDYRUV�WR�0XKDPPDG�DQG�WKH�IDPLO\�RI�0XKDPPDG�DV�\RX�JUDQWHG�IDYRUV�WR�WKH�IDPLO\�RI�$EUDKDP�

7KH�VDOXWDWLRQV�XSRQ�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��LV�D�SUHIHUUHG�DFW�DQG�LV�QRW�REOLJDWRU\��7KLV�FRQWHQWLRQ�LV�EDVHG�RQ�D�KDGLWK�UHFRUGHG�E\�DW�7LUPL]KL��ZKR�VDLG�LW�LV�VDKLK���$KPDG�DQG�$EX�'DZXG�IURP�)L]KDODK�LEQ� 
8EDLG�ZKR�VDLG���7KH�0HVVHQJHU�RI�$OODK�KHDUG�D�PDQ�VXSSOLFDWLQJ�LQ�KLV�SUD\HU�DQG�KH�GLG�QRW�PDNH�WKH�SUD\HUV�RQ�WKH�3URSKHW��7KH�3URSKHW�VDLG��
+H�KDV�KDVWHQHG�
7KHQ� KH� FDOOHG� KLP� DQG� VDLG�� 
:KHQ�RQH� RI� \RX� SUD\V�� EHJLQ�ZLWK� WKH� SUDLVH� DQG� ODXGLQJ� RI�$OODK��7KHQ�PDNH�SUD\HUV�XSRQ�WKH�3URSKHW��DQG�VXSSOLFDWH�ZKDWHYHU�\RX�ZLVK�RI�$OODK���7KH�DXWKRU�RI�DO�0XQWDTL�VD\V���7KLV�LV�D�SURRI�IRU�WKRVH�ZKR�VD\�WKDW�WKH�SUD\HUV�XSRQ�WKH�3URSKHW�DUH�QRW�REOLJDWRU\��EHFDXVH� KH� GLG� QRW� RUGHU� WKH� RQH� ZKR� GLG� QRW� GR� LW� WR� UHSHDW� KLV� SUD\HU�� 7KLV� LV� VXSSRUWHG� E\� KLV�VWDWHPHQW�WR�,EQ�0DV
XG��DIWHU�PHQWLRQLQJ��RQO\��WKH�WDVKDKXG��
7KHQ�FKRRVH�ZKDWHYHU�\RX�ZLVK�WR�DVN��RI� $OODK���� ,Q� KLV� FRPPHQWV� RQ� WKLV� KDGLWK�� DVK�6KDXNDQL� REVHUYHV�� �,Q� P\� RSLQLRQ�� WKHUH� LV� QR�FRQILUPHG�SURRI�WKDW�LW�LV�REOLJDWRU\��)LTK��������6XQQDK�DFWV�RI�SUD\HU��6XSSOLFDWLRQV�$IWHU�WKH�/DVW�7DVKDKXG�DQG�%HIRUH�WKH�7DVOHHP,W� LV� SUHIHUUHG� IRU� WKH� SHUVRQ� WR� VXSSOLFDWH� DIWHU� WKH� ILQDO� WDVKDKXG� DQG� EHIRUH� PDNLQJ� WKH� ILQDO�VDOXWDWLRQV��WKDW�HQG�WKH�SUD\HU���7KH�SHUVRQ�PD\�DVN�IRU�ZKDWHYHU�KH�ZLVKHV�RI�WKH�JRRG�RI�WKLV�OLIH�DQG�WKH�KHUHDIWHU��,EQ�0DV
XG�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��WDXJKW�KLP�WKH�WDVKDKXG�DQG�WKHQ�VDLG���7KHQ�FKRRVH�ZKDWHYHU�\RX�ZLVK�WR�DVN��RI�$OODK�����5HODWHG�E\�0XVOLP��6XSSOLFDWLRQV�DUH�SUHIHUUHG�DFWV�LQ�JHQHUDO��UHJDUGOHVV�RI�ZKHWKHU�WKH\�DUH�UHSRUWHG�IURP�WKH�3URSKHW�RU�QRW��DOWKRXJK�VXSSOLFDWLRQV�DXWKHQWLFDWHG�E\�WKH�VXQQDK�DUH�EHWWHU��6RPH�RI�WKHVH�DUH���� $EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���:KHQ�RQH�RI�\RX�ILQLVKHV�WKH�ILQDO�WDVKDKXG��KH�VKRXOG�VD\��
2�$OODK��,�VHHN�UHIXJH�LQ�<RX�IURP�WKH�WRUPHQW�RI�WKH�+HOO�ILUH�DQG�WKH�JUDYH��IURP�WKH�WULDOV�RI�OLIH�DQG�GHDWK��DQG�IURP�WKH�WULDOV�RI�WKH�IDOVH�0HVVLDK����5HODWHG�E\�0XVOLP����� 
$LVKDK� UHSRUWHG� WKDW� WKH�0HVVHQJHU� RI� $OODK� ZRXOG� VXSSOLFDWH� LQ� KLV� SUD\HU�� �2�$OODK�� ,� VHHN�UHIXJH�LQ�<RX�IURP�WKH�WRUPHQW�RI�WKH�JUDYH��IURP�WKH�WULDOV�RI�WKH�DQWL�&KULVW��DQG�IURP�WKH�WULDOV�RI�OLIH�DQG�GHDWK��$OODK��,�VHHN�UHIXJH�LQ�<RX�IURP�VLQ�DQG�GHEW����5HODWHG�E\�0XVOLP�DQG�DO�%XNKDUL����� 
$OL�UHSRUWHG�WKDW�ZKHQ�WKH�3URSKHW�SUD\HG��WKH�ODVW�WKLQJ�KH�ZRXOG�VD\�EHWZHHQ�WKH�WDVKDKXG�DQG�WKH�WDVOHHP�ZDV���2�$OODK��IRUJLYH�P\�SDVW�DQG�ODWHU�VLQV��ZKDW�ZDV�LQ�SULYDWH�DQG�ZKDW�ZDV�LQ�SXEOLF��DQG�ZKDW�,�KDYH�EHHQ�H[WUDYDJDQW�LQ��<RX�DUH�PRUH�NQRZOHGJHDEOH�RI�LW�WKDQ�,��<RX�DUH�WKH�3URPRWHU�DQG�WKH�5HWDUGHU��7KHUH�LV�QR�JRG�H[FHSW�<RX����5HODWHG�E\�0XVOLP����� 
$EGXOODK� LEQ� 
$PU� UHSRUWHG� WKDW� $EX� %DNU� VDLG� WR� WKH� 0HVVHQJHU� RI� $OODK�� �7HDFK� PH� D�VXSSOLFDWLRQ� WKDW� ,�PD\�XVH� LQ�P\�SUD\HUV���+H� WROG�KLP�� �6D\��2�$OODK�� ,�KDYH�ZURQJHG�P\�VRXO�D�JUHDW� ZURQJ� DQG� QR� RQH� IRUJLYHV� VLQV� H[FHSW� <RX�� VR� IRUJLYH� PH� ZLWK� VXFK� IRUJLYHQHVV� WKDW� RQO\�FRPHV� IURP� <RX� DQG� KDYH� PHUF\� RQ� PH�� 9HULO\�� <RX� DUH� WKH� 2IW�)RUJLYLQJ�� WKH� 2IW�0HUFIXO����5HODWHG�E\�DO�%XNKDUL�DQG�0XVOLP����� +DQ]KDODK� LEQ� 
$OL� VDLG� WKDW� 0XKMDQ� LEQ� DO�$GUD
� UHODWHG� WR� KLP� WKDW� WKH� 3URSKHW� HQWHUHG� WKH�PRVTXH�ZKLOH�D�PDQ�ZDV� MXVW� DERXW� WR� ILQLVK�KLV�SUD\HU��7KH� ODWWHU�PDGH� WKH� WDVKDKXG�DQG�VDLG���2�$OODK��,�DP�DVNLQJ�<RX��2�$OODK��WKH�2QH��WKH�2QO\��WKH�$EVROXWH��ZKR�EHJHWV�QRU�LV�EHJRWWHQ��QRU�LV�DQ\RQH�OLNH�+LP��WR�IRUJLYH�P\�VLQV��IRU�<RX�DUH�WKH�)RUJLYLQJ��WKH�0HUFLIXO���7KH�3URSKHW�WKHQ�VDLG�WKUHH�WLPHV���+H�KDV�EHHQ�IRUJLYHQ����5HODWHG�E\�$KPDG�DQG�$EX�'DZXG����� 6KDGGDG� LEQ�$XV�UHSRUWHG�WKDW�GXULQJ�KLV�SUD\HU�� WKH�3URSKHW�ZRXOG�VD\���2�$OODK��,�DVN�<RX�WR�FRQILUP�PH�LQ�WKH�DIIDLUV��WR�NHHS�PH�RQ�WKH�FRUUHFW�SDWK��WR�PDNH�PH�WKDQNIXO�IRU�\RXU�EOHVVLQJV�DQG�
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H[FHOOHQW�LQ�<RXU�ZRUVKLS��2�$OODK��,�DVN�<RX�IRU�D�WUDQTXLO�KHDUW�DQG�WUXWKIXO�WRQJXH��2�$OODK��,�DVN�<RX�IRU�WKH�JRRG�RI�ZKDW�<RX�NQRZ��DQG�,�VHHN�UHIXJH�LQ�<RX�IURP�WKH�HYLO�RI�ZKLFK�\RX�DUH�DZDUH��DQG�,�DVN�<RXU�IRUJLYHQHVV�IURP�ZKDW�<RX�NQRZ����5HODWHG�E\�DQ�1DVD
L����� 6DLG�$EX�0LMOD]����
$PPDU�LEQ�<DVDU�OHG�XV�LQ�WKH�SUD\HU�DQG�KH�PDGH�LW�YHU\�VKRUW��7KH�SHRSOH�EODPHG�KLP�IRU�WKDW�DQG�KH�WROG�WKHP�� 
'LG�,�QRW�FRPSOHWH�P\�ERZLQJV�DQG�SURVWUDWLRQV�����DQG�GLG�,�QRW�VXSSOLFDWH�WKHUHLQ�ZKDW�WKH�3URSKHW�XVHG�WR�VXSSOLFDWH��VD\LQJ��
2�$OODK�E\�<RXU�NQRZOHGJH�RI�WKH�XQVHHQ�DQG�<RXU�SRZHU�RYHU�WKH�FUHDWLRQ��OHW�PH�OLYH�LI�<RX�NQRZ�WKDW�OLYLQJ�LV�EHVW�IRU�PH��DQG�OHW�PH�GLH�LI�<RX�NQRZ�WKDW G\LQJ�LV�EHWWHU�IRU�PH��,�DVN�<RX��WR�IRUJLYH�PH��IRU�IHDU�RI�<RX�LQ�ZKDW�LV�QRW�VHHQ�DQG�ZKDW�LV�VHHQ��WR�PDNH�P\�VSHHFK�WUXWKIXO�ZKLOH�DQJU\�RU�SOHDVHG��DQG�WR�KDYH�WKH�VDPH�DLP�LQ�SRYHUW\�DQG�ULFKHV��*UDQW�PH�WKH�SOHDVXUH�RI�ORRNLQJ�WR�<RXU�IDFH�DQG�RI WKH�ORQJLQJ�WR�PHHW�<RX��,�VHHN�UHIXJH�LQ�<RX�IURP�D�KDUPIXO�ORVV�DQG�IURP�WKH�WULDOV�RI�D�PLVJXLGHU��2�$OODK��HPEHOOLVK�PH�ZLWK�WKH�EHDXW\�RI�IDLWK��DQG�PDNH�XV�RI�WKH�JXLGHG�RI�WKH�JXLGHUV���7KLV�LV�UHODWHG�E\�$KPDG�DQG�DQ�1DVD
L�ZLWK�D�JRRG�FKDLQ���� $EX�6DOHK�UHODWHG�IURP�RQH�RI�WKH�FRPSDQLRQV�WKDW�WKH�3URSKHW�VDLG�WR�D�PDQ���:KDW�GR�\RX�VD\�LQ�\RXU�SUD\HU"��+H�VDLG�� �,� VD\� WKH� WDVKDKXG�DQG� WKHQ� ,� VD\�� 
2�$OODK�� ,� DVN�RI�\RX�3DUDGLVH�DQG�VHHN�UHIXJH� LQ�<RX� IURP�+HOO�ILUH�
� %XW� ,� FDQQRW�PXUPHU� DV� JRRG�DV� \RX� RU�0X
D]K� �DV� HORTXHQW� DV� \RX�DUH����7KH�3URSKHW�VDLG���:H�DVN�FRQFHUQLQJ�3DUDGLVH�DQG�WKH�+HOO�ILUH����5HODWHG�E\�$KPDG�DQG�$EX�'DZXG����� ,EQ�0DV
XG�UHSRUWHG�WKDW�WKH�3URSKHW�WDXJKW�KLP�WR�VD\�WKLV�VXSSOLFDWLRQ���2�$OODK��EULQJ�RXU�KHDUWV�WRJHWKHU�DQG�PDNH�RXU�UHODWLRQV�JRRG��*XLGH�XV�WR�WKH�SDWKV�RI�SHDFH�DQG�EULQJ�XV�RXW�RI�WKH�GDUNQHVV�DQG� LQWR� WKH� OLJKW�� .HHS� XV� DZD\� IURP� OHZGQHVV�� ERWK� KLGGHQ� DQG� RSHQ�� 2� $OODK�� EOHVV� XV� LQ� RXU�KHDULQJ�DQG�RXU�VLJKW��LQ�RXU�KHDUWV��RXU�ZLYHV�DQG�RXU�RIIVSULQJ� 7XUQ�XQWR�XV��IRU�<RX�DUH�WKH�2IW�7XUQLQJ��WKH�2IW�0HUFLIXO��0DNH�XV�WKDQNIXO�IRU�<RXU�EOHVVLQJV�DQG�FRPSOHWH�LW�XSRQ�XV����5HODWHG�E\�$KPDG�DQG�$EX�'DZXG������ 6DLG�$QDV���:H�ZHUH�VLWWLQJ�ZLWK�WKH�3URSKHW�DQG�D�PDQ�VWRRG�XS�DQG�SUD\HG��:KHQ�KH�ERZHG�DQG PDGH�WKH�WDVKDKXG��KH�ZRXOG�VXSSOLFDWH��
2�$OODK��,�DVN�RI�<RX��IRU�WR�<RX�LV�WKH�SUDLVH��7KHUH�LV�QR�JRG�H[FHSW�<RX��WKH�*LYHU�ZLWKRXW�TXHVWLRQ��WKH�&UHDWRU�RI�WKH�KHDYHQV�DQG�WKH�HDUWK��2�6XEOLPH�DQG�+RQRUDEOH�2QH��2�/LYLQJ�DQG�6XVWDLQLQJ�2QH��,�DVN�RI�<RX�
�7KH�3URSKHW�VDLG�WR�KLV�FRPSDQLRQV��
'R�\RX�NQRZ�ZKR�KH�PDGH�KLV�VXSSOLFDWLRQ�ZLWK"
�7KH\�VDLG��
$OODK�DQG�+LV�0HVVHQJHU�NQRZ�EHVW�
�+H�VDLG�� 
%\�WKH�2QH�LQ�ZKRVH�KDQG�LV�WKH�VRXO�RI�0XKDPPDG��KH�VXSSOLFDWHG�$OODK�E\�+LV�JUHDWHVW�QDPH��,I�RQH�VXSSOLFDWHV�E\�WKDW�QDPH��LW�ZLOO�EH�OLVWHQHG�WR��,I�KH�DVNV�E\�LW��LW�ZLOO�EH�JLYHQ����5HODWHG�E\�DQ�1DVD
L������ 
8PDLU�LEQ�6D
G�VDLG���,EQ�0DV
XG�XVHG�WR�WHDFK�XV�WKH�WDVKDKXG�RI�WKH�SUD\HU�DQG�WKHQ�KH�ZRXOG�VD\��
:KHQ�RQH�RI�\RX�ILQLVKHV�WKH�WDVKDKXG��KH�VKRXOG�VD\��2�$OODK��,�DVN�\RX�IRU�DOO�JRRG��WKDW�ZKLFK�,�DP�DZDUH�RI�DQG�WKDW�ZKLFK�,�DP�QRW��,�VHHN�UHIXJH�LQ�<RX�IURP�DOO�HYLO��WKDW�ZKLFK�,�DP�DZDUH�RI�DQG�WKDW�ZKLFK�,�DP�QRW��2�$OODK��,�DVN�\RX�IRU�WKH�JRRG�WKDW�\RXU�GHYRWHG�VHUYDQWV�DVNHG�IRU��,�VHHN�UHIXJH�LQ�<RX�IURP�DOO�HYLO��WKDW�ZKLFK�,�DP�DZDUH�RI�DQG�WKDW�ZKLFK�,�DP�QRW��2�$OODK��,�DVN�\RX�IRU�WKH�JRRG� WKDW�\RXU�GHYRWHG�VHUYDQWV�DVNHG�IRU�� ,� VHHN�UHIXJH� LQ�<RX�IURP�WKH�HYLO� WKDW�\RXU�GHYRWHG�VHUYDQWV�VRXJKW�UHIXJH�IRU��2XU�/RUG��JLYH�XV�WKH�JRRG�RI�WKLV�OLIH�DQG�WKH�JRRG�RI�WKH�+HUHDIWHU�
�+H�VDLG�� 
1R� SURSKHW� RU� ULJKWHRXV� SHUVRQ� VXSSOLFDWHG� IRU� DQ\WKLQJ� H[FHSW� WKDW� LW� LV� FRQWDLQHG� WKHUHLQ����5HODWHG�E\�,EQ�$EX�6KDLEDK�DQG�6D
HHG�LEQ�0DQVXU��)LTK��������6XQQDK�DFWV�RI�SUD\HU��:RUGV�RI�5HPHPEUDQFH DQG�6XSSOLFDWLRQV�$IWHU�WKH�7DVOHHP,W� LV�VXQQDK�IRU� WKH�SHUVRQ�WR�XVH�D�QXPEHU�RI�ZRUGV�RI�UHPHPEUDQFH�DQG�VXSSOLFDWLRQV�ZKLFK�KDYH�EHHQ�UHODWHG�IURP�WKH�3URSKHW��7KH�PDQ\�UHSRUWV�LQFOXGH�WKH�IROORZLQJ���� 5HSRUWHG�7KDXEDQ���:KHQ�WKH�3URSKHW�ZRXOG�ILQLVK�KLV�SUD\HU��KH�ZRXOG�VHHN�$OODK
V�IRUJLYHQHVV�WKUHH� WLPHV� DQG� WKHQ� VD\�� 
2�$OODK��<RX� DUH� WKH�SHDFH�� DQG� IURP�<RX� LV� SHDFH��<RX�DUH� ILOOHG�ZLWK�JRRG��2�6XEOLPH�DQG�+RQRUDEOH�2QH���7KLV�LV�UHODWHG�E\��WKH�JURXS���H[FHSW�IRU�DO�%XNKDUL��0XVOLP�KDV�WKH�DGGLWLRQ���:DOHHG�VDLG��
,�DVNHG�DO�$X]D
L��
+RZ�GLG�KH�VHHN�$OODK
V�IRUJLYHQHVV"
�+H�VDLG��
%\�VD\LQJ��
,�VHHN�$OODK
V�IRUJLYHQHVV��,�VHHN�$OODK
V�IRUJLYHQHVV��,�VHHN�$OODK
V�IRUJLYHQHVV����� 2QH�GD\�WKH�3URSKHW�WRRN�0X
D]K�LEQ�-DEDO
V�KDQG�DQG�VDLG�WR�KLP���2�0X
D]K��,�ORYH�\RX���0X
D]K�UHVSRQGHG�� �0D\�P\� IDWKHU� DQG�PRWKHU� EH� VDFULILFHG� IRU� \RX�� 2�0HVVHQJHU� RI� $OODK�� ,� ORYH� \RX���7KHQ� WKH�3URSKHW�VDLG���,�DGYLVH�\RX��2�0X
D]K��VD\�DW� WKH�HQG�RI�HYHU\�SUD\HU�� 
2�$OODK��DLG�PH�LQ�
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<RXU� UHPHPEUDQFH��<RXU� WKDQNV� DQG� LQ� SHUIHFWLQJ�<RXU�ZRUVKLS���7KLV� LV� UHODWHG�E\�$KPDG��$EX�'DZXG�� DQ�1DVD
L�� ,EQ�.KX]DLPDK�� ,EQ�+LEEDQ� DQG� DO�+DNLP��ZKR� VDLG� LW� LV� VDKLK� DFFRUGLQJ� WR� DO�%XNKDUL
V�DQG�0XVOLP
V�FULWHULRQ��$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EHSHDFH�� VDLG�� �'R� \RX� VWULYH� \RXU� XWPRVW� LQ� PDNLQJ� D� VXSSOLFDWLRQ"� 7KHQ� VD\�� 
2� $OODK�� DLG� XV� LQ�PDNLQJ�<RXU�UHPHPEUDQFH��LQ�JLYLQJ�<RX�WKDQNV�DQG�LQ�SHUIHFWLQJ�<RXU�ZRUVKLS����� 5HSRUWHG� 
$EGXOODK�LEQ�=XEDLU���:KHQ�WKH�3URSKHW�PDGH�WKH�WDVOHHP�DW�WKH�HQG RI�WKH�SUD\HU��KH�ZRXOG� VD\�� 
7KHUH� LV� QR� JRG� EXW�$OODK� WKH�2QH��7KHUH� LV� QR� SDUWQHU�ZLWK�+LP�� WR�+LP�EHORQJV� WKH�VRYHUHLJQW\�DQG�WR�+LP�LV�WKH�SUDLVH��+H�KDV�SRZHU�RYHU�DOO�WKLQJV�7KHUH� LV�QR�PLJKW�RU�SRZHU�VDYH�ZLWK�$OODK��:H�GR�QRW�ZRUVKLS�DQ\�EXW�+LP��7R�+LP�EHORQJV�WKH�IRUWXQH��WKH�JUDFH�DQG�WKH�EHVW�SUDLVH��7KHUH�LV�QR�JRG�H[FHSW�$OODK��DQG�UHOLJLRQ�LV�VLQFHUHO\�IRU�+LP�HYHQ�LI�WKH�GLVEHOLHYHUV�DEKRU�LW����5HODWHG�E\�$KPDG��DO�%XNKDUL�DQG�0XVOLP������ $O�0XJKLUDK� LEQ� 6KX
EDK� UHSRUWHG� WKDW� WKH� 3URSKHW� ZRXOG� VD\� DW� WKH� HQG� RI� HYHU\� REOLJDWRU\�SUD\HU���7KHUH�LV�QR�JRG�H[FHSW�$OODK��WKH�2QH��7KHUH�LV�QR�SDUWQHU�ZLWK�+LP��7R�+LP�LV�WKH�GRPLQLRQ�DQG�WKH�SUDLVH��+H�KDV�SRZHU�RYHU�DOO� WKLQJV��2�$OODK��QRQH�FDQ�ZLWKKROG�ZKDW�<RX�KDYH�FRQIHUUHG��QRU� FDQ� RQH� FRQIHU� ZKDW� <RX� KDYH� ZLWKKHOG�� $� IRUWXQH� GRHV� QRW� EHQHILW� LWV� RZQHU� DJDLQVW� <RX����5HODWHG�E\�$KPDG��DO�%XNKDUL�DQG�0XVOLP����� $EX�8PDPDK� UHSRUWHG� WKDW� WKH� 3URSKHW� VDLG�� �)RU�ZKRHYHU� UHFLWHV� WKH� YHUVH� RI� WKH� WKURQH� � DO�%DTDUDK�����DW� WKH�HQG�RI�HYHU\�SUD\HU��QRWKLQJ�ZLOO�SUHYHQW�KLP�IURP�HQWHULQJ�3DUDGLVH�H[FHSW�WKDW��KH�PXVW��GLH��ILUVW�����5HODWHG�E\�DQ�1DVD
L�DQG�DW�7DEDUDQL��
$OL�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���:KRHYHU�UHFLWHV�WKH�YHUVH�RI�WKH�WKURQH�DW�WKH�HQG��DIWHU��RI�HYHU\�REOLJDWRU\�SUD\HU�ZLOO�EH�LQ�$OODK
V�SURWHFWLRQ�XQWLO� WKH�QH[W�SUD\HU���7KLV� LV�UHODWHG�E\�DW�7DEDUDQL�ZLWK�D�KDVVDQ�FKDLQ���� $EX�+XUDLUDK�UHODWHG�WKDW�WKH�3URSKHW�VDLG���:KRHYHU�JORULILHV�$OODK�DIWHU�HYHU\�SUD\HU�WKLUW\�WKUHH�WLPHV�� DQG� SUDLVHV� $OODK� WKLUW\�WKUHH� WLPHV� DQG� H[WROV� $OODK
V� JUHDWQHVV� WKLUW\�WKUHH� WLPHV� DQG� WKHQ�VD\V�� 
7KHUH�LV�QR�JRG�H[FHSW�$OODK��WKH�2QH��7KHUH�LV�QR�SDUWQHU�ZLWK�+LP��+LV�LV�WKH�GRPLQLRQ�DQG�+LV�LV�WKH�SUDLVH��DQG�+H�KDV�SRZHU�RYHU�DOO�WKLQJV�
�LV�IRUJLYHQ��HYHQ�LI�KLV�VLQV DUH�DV�DEXQGDQW�DV�WKH�IRDP�RI�WKH�VHD����5HODWHG�E\�$KPDG��DO�%XNKDUL��0XVOLP�DQG�$EX�'DZXG����� .D
E�LEQ� 
$MUDK�UHODWHG�WKDW� WKH�3URSKHW�VDLG���7KHUH�DUH�FHUWDLQ�VWDWHPHQWV�ZKLFK��LI�RQH�ZHUH�WR�XWWHU�RU�REVHUYH� WKHP�DW� WKH�HQG�RI�HYHU\�REOLJDWRU\�SUD\HU��RQH�ZRXOG�QRW�EH�GLVPD\HG�� �7KH\�DUH��JORULI\LQJ�$OODK�WKLUW\�WKUHH�WLPHV��SUDLVLQJ�$OODK�WKLUW\�WKUHH�WLPHV�DQG�H[WROOLQJ�+LV�JUHDWQHVV�WKLUW\�IRXU�WLPHV����5HODWHG�E\�0XVOLP������ 6XPD\\�UHSRUWHG�IURP�$EX�6DOHK�RQ�WKH�DXWKRULW\�RI�$EX�+XUDLUDK�WKDW�WKH�SRRU�HPLJUDQWV�ZHQW�WR�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��DQG�VDLG���7KH�ZHDOWK\�KDYH�JRWWHQ�WKH�KLJK�UDQNV�DQG�HYHUODVWLQJ�ERXQWLHV���7KH�3URSKHW� VDLG�� �:K\� LV� WKDW"��7KH\� VDLG�� �7KH\�SUD\� DV�ZH�SUD\� DQG� WKH\�IDVW�DV�ZH�IDVW���%XW��WKH\�JLYH�LQ�FKDULW\�DQG�ZH�GR�QRW�JLYH�LQ�FKDULW\��7KH\�IUHH�WKH�VODYHV�DQG�ZH�GR�QRW� IUHH� WKH�VODYHV���7KH�0HVVHQJHU�RI�$OODK� WROG� WKHP���6KDOO�,� WHDFK�\RX�VRPHWKLQJ�E\�ZKLFK�\RX�PD\�RYHUWDNH�WKRVH�ZKR�VXUSDVV�\RX��E\�ZKLFK�\RX�ZLOO�VXUSDVV�WKRVH�ZKR�ZLOO�FRPH�DIWHU�\RX��DQG�QRQH�ZLOO�WKHQ�EH�EHWWHU�WKDQ�\RX�H[FHSW�LI�KH�GRHV�ZKDW�\RX�GR"��7KH\�VDLG���&HUWDLQO\��2�0HVVHQJHU�RI�$OODK���+H�WROG�WKHP���*ORULI\�$OODK�WKLUW\�WKUHH�WLPHV��SUDLVH�+LP�WKLUW\�WKUHH�WLPHV��DQG�H[WRO�+LV�JUHDWQHVV�WKLUW\�IRXU�WLPHV���6R�,�UHWXUQHG�WR�$EX�6DOHK�DQG�WROG�KLP�ZKDW�WKH\�KDG�VDLG��+H�WRRN�P\�KDQG�DQG�VDLG���$OODKX�DNEDU��VXEKDDQ�$OODK��DO�KDPGX�OLOODK��$OODKX�DNEDU��VXEKDDQ�$OODK��DO�KDPGX�OLOODK�����XQWLO�DOO�RI�WKHP�UHDFKHG�WKLUW\�WKUHH����5HODWHG�E\�DO�%XNKDUL�DQG�0XVOLP����� 7KH�3URSKHW�ZRXOG�VD\�HDFK�RI� WKH�IROORZLQJ�WZHQW\�ILYH�WLPHV��6XEKDDQ�$OODK��DO�KDPGX�OLOODK��$OODKX�DNEDU�DQG�/D�LODKD�LOOD�$OODK��ZD�DVKDGX�DQQD�OD�VKDUHHND�ODKX��/DKX�DO�PXON�ZD�ODKX�DO�KDPG�ZD�KXZD�
DOD�NXOOL�VKDLDQ�TDGHHU��7KHUH�LV�QR�JRG�H[FHSW�$OODK��WKH�2QH��+H�KDV�QR�SDUWQHU��+LV�LV�WKH�GRPLQLRQ��+LV�LV�WKH�SUDLVH��DQG�+H�KDV�SRZHU�RYHU�DOO�WKLQJV������ 
$EGXOODK� LEQ� 
$PU� UHSRUWHG� WKDW� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� VDLG�� �7KHUH� DUH� WZR�FKDUDFWHULVWLFV� ZKLFK�� LI� RQH� REVHUYHV� WKHP�� ZLOO� FDXVH� KLP WR� HQWHU� 3DUDGLVH�� 7KH\� DUH� YHU\� HDV\�DFWLRQV��EXW�YHU\� IHZ�SHUIRUP� WKHP���7KH�SHRSOH� VDLG�� �:KDW�DUH� WKH\��2�0HVVHQJHU�RI�$OODK"��+H�VDLG���7R�SUDLVH�$OODK��H[WRO�+LV�JUHDWQHVV�DQG�JORULI\�+LP�DW�WKH�HQG�RI�HYHU\�REOLJDWRU\�SUD\HU�WHQ�WLPHV�HDFK��:KHQ�RQH�JRHV� WR�EHG��KH�VKRXOG�JORULI\�$OODK��SUDLVH�+LP�DQG�H[WRO�+LV�JUHDWQHVV�RQH�KXQGUHG�WLPHV�HDFK��7KRVH�DUH��LQ�WRWDO��RQO\�����DFWLRQV�RI�WKH�WRQJXH��\HW�WKH\�DUH�HTXDO�WR������RQ



LVODPPHVVDJH�FRP ��

WKH� VFDOH��'RHV� DQ\� RI� \RX� FRPPLW� ����� VLQV� GXULQJ� RQH� GD\� DQG� QLJKW"��7KH\� DVNHG�� �+RZ�FRPH�WKRVH� HDV\� DFWLRQV� DUH� SHUIRUPHG� E\� VR� IHZ"��+H� VDLG�� �6DWDQ� FRPHV� WR� RQH� GXULQJ� KLV� SUD\HU� DQG�UHPLQGV�KLP�RI�VXFK�DQG�VXFK�QHHG��DQG�KH�IDLOV�WR�VD\�WKH��DERYH���+H�FRPHV�WR�KLP�LQ�KLV�EHG�DQG�PDNHV�KLP�VOHHS�VR� WKDW�KH�FDQ�QRW�VD\� WKHP��� 
$EGXOODK�VDLG���,�KDYH�VHHQ� WKH�0HVVHQJHU�RI�$OODK�FRXQWLQJ� WKHP�RQ�KLV� ILQJHUV�

�7KLV� LV� UHODWHG�E\�$EX�'DZXG�DQG�DW�7LUPL]KL��ZKR�FDOOHG� LW�KDVVDQ�VDKLK������ ,W�LV�UHODWHG�IURP�
$OL�WKDW�KH�DQG�)DWLPDK�ZHUH�VHHNLQJ�D�VHUYDQW�WR�PDNH�WKHLU�ZRUN�HDVLHU��7KH�3URSKHW�UHIXVHG�DQG�VDLG�WR�KHU���6KDOO�,�WHOO�\RX�RI�VRPHWKLQJ�EHWWHU�WKDQ�ZKDW�\RX�KDYH�DVNHG�IRU"��7KH\�VDLG���&HUWDLQO\���+H�VDLG���7KHVH�DUH�ZRUGV�WKDW�ZHUH�WDXJKW�WR�PH�E\�*DEULHO��SHDFH�EH�XSRQ�KLP��*ORULI\�$OODK�DW�WKH�HQG�RI�HYHU\�SUD\HU WHQ�WLPHV��SUDLVH�+LP�WHQ�WLPHV�DQG�H[WRO�+LV�JUHDWQHVV�WHQ� WLPHV��:KHQ� \RX� JR� WR� EHG�� JORULI\� $OODK� WKLUW\�WKUHH� WLPHV�� SUDLVH� +LP� WKLUW\�WKUHH� WLPHV� DQG�H[WRO� +LV� JUHDWQHVV� WKLUW\�IRXU� WLPHV��� 6DLG� 
$OL�� �%\� $OODK�� ,� QHYHU� QHJOHFWHG� WR� GR� ZKDW� WKH�0HVVHQJHU�RI�$OODK�WDXJKW�XV������ 
$EGXUDKPDQ�LEQ�*KDQLP�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���:KRHYHU�VD\V��
7KHUH�LV�QR�JRG�EXW�$OODK��WKH�2QH��7KHUH�LV�QR�SDUWQHU�ZLWK�+LP��+LV�LV�WKH�GRPLQRQ�DQG�+LV�LV�WKH�SUDLVH��,Q�KLV�KDQG� LV�DOO� WKH�JRRG��+H�JLYHV� OLIH�DQG�GHDWK�� DQG�+H�KDV�SRZHU�RYHU�DOO� WKLQJV�
� WHQ� WLPHV�DIWHU� WKH�VXQULVH�DQG�GDZQ�SUD\HU��EHIRUH� WXUQLQJ�DZD\�DQG� OLIWLQJ�KLV� OHJ��ZLOO�KDYH�ZULWWHQ�IRU�KLP�IRU�HDFK�UHSHWLWLRQ� WHQ� JRRG� GHHGV�� DQG�ZLOO� KDYH� HUDVHG� IRU� KLP� WHQ� HYLO� GHHGV��+H�ZLOO� DOVR� EH� UDLVHG� WHQ�GHJUHVV��ZLOO�EH�SURWHFWHG�IURP�HYHU\�SORW��DQG�KH�ZLOO�EH�SURWHFWHG�IURP�WKH�RXWFDVW�6DWDQ��1R�VLQ�ZLOO�OHDG�WR�KLV�GHVWUXFWLRQ�H[FHSW�LGRODWU\��DQG�KH�ZLOO�EH�WKH�SHUVRQ�ZLWK�WKH�EHVW�GHHGV��VXUSDVVHG�RQO\�E\�WKH� RQH� ZKR� GRHV� PRUH� DQG� VD\V� PRUH� WKDQ� ZKDW� KH� KDV� VDLG��� 7KLV� LV� UHODWHG� E\� $KPDG� DQG� DW�7LUPL]KL��EXW�ZLWKRXW��,Q�+LV�KDQG�LV�DOO�WKH�JRRG������ 0XVOLP�LEQ�DO�+DULWK� UHSRUWHG� WKDW�KLV� IDWKHU�VDLG���7KH�0HVVHQJHU�RI�$OODK�VDLG�WR�PH�� 
:KHQ�\RX�SUD\�WKH�PRUQLQJ�SUD\HU��EHIRUH�\RX WDON�WR�DQ\RQH�VD\��
2�$OODK��,�VHHN�\RXU�SURWHFWLRQ�IURP�WKH�+HOO�ILUH
� VHYHQ� WLPHV�� ,I� \RX� VKRXOG� GLH� RQ� WKDW� GD\��$OODK�ZLOO� UHFRUG� IRU� \RX� SURWHFWLRQ� IURP� WKH�+HOO�ILUH��:KHQ�\RX�SUD\�WKH�VXQVHW�SUD\HU��VD\�EHIRUH�\RX�VSHDN�WR�DQ\RQH��
2�$OODK��,�DVN�3DUDGLVH�RI�<RX��2�$OODK��,�VHHN�<RXU�SURWHFWLRQ�IURP�WKH�+HOO�ILUH
�VHYHQ�WLPHV��,I�\RX�GLH�GXULQJ�WKDW�QLJKW��$OODK�ZLOO�UHFRUG�IRU�\RX�SURWHFWLRQ�IURP�WKH�+HOO�ILUH����5HODWHG�E\�$KPDG�DQG�$EX�'DZXG������ $O�%XNKDUL�DQG�DW�7LUPL]KL�UHODWHG�WKDW�6D
G�LEQ�$EX�:DTTDV�XVHG�WR�WHDFK�WKH�IROORZLQJ�ZRUGV�WR�KLV�FKLOGUHQ���7KH�0HVVHQJHU�RI�$OODK�ZRXOG�VHHN�UHIXJH�DW�WKH�HQG�RI�HYHU\�SUD\HU��E\�VD\LQJ���
2�$OODK�� ,�VHHN�UHIXJH� LQ�\RX�IURP�FRZDUGLFH�� ,� VHHN�UHIXJH� LQ�<RX�IURP�PLVHUOLQHVV�� ,� VHHN�UHIXJH� LQ�<RX� IURP�VHQLOLW\�� DQG� ,� VHHN� UHIXJH� LQ�<RX� IURP� WKH� WULDOV�RI� WKLV�ZRUOG�� DQG�,�VHHN�UHIXJH� LQ�<RX�IURP�WKH�WRUPHQW�RI�WKH�JUDYH������ $EX�+DWLP� UHODWHG� WKDW� WKH�3URSKHW�ZRXOG� VD\��XSRQ� ILQLVKLQJ�KLV�SUD\HUV�� �2�$OODK��PDNH�P\�UHOLJLRQ��ZKLFK�HQFRPSDVVHV�DOO�RI P\�DIIDLUV��JRRG��2�$OODK��PDNH�WKLV�ZRUOG�RI�PLQH�LQ�ZKLFK�,�OLYH�JRRG��2�$OODK��,�VHHN�UHIXJH�LQ�<RXU�SOHDVXUH�IURP�<RXU�DQJHU��,�VHHN�UHIXJH�LQ�<RXU�SDUGRQLQJ�IURP�\RXU�YHQJHDQFH��,�VHHN�UHIXJH�LQ�<RX�IURP�<RX��1RQH�FDQ�ZLWKKROG�ZKDW�<RX�KDYH�FRQIHUUHG��QR�RQH�FDQ� FRQIHU� ZKDW� <RX� KDYH� ZLWKKHOG�� 1R� SRVVHVVHU� RI� IRUWXQH� FDQ� EHQHILW� IURP� KLV� IRUWXQH� DJDLQVW�\RX������ $EX�'DZXG�DQG� DO�+DNLP� UHFRUGHG� WKDW� DW� WKH� HQG�RI� HYHU\�SUD\HU� WKH�3URSKHW�ZRXOG� VD\�� �2�$OODK��JLYH�PH�ZHOO�EHLQJ�LQ�P\�ERG\��2�$OODK��JLYH�PH�ZHOO�EHLQJ�LQ�P\�KHDULQJ��2�$OODK��JLYH�PH�ZHOO�EHLQJ� LQ�P\�VHHLQJ��2�$OODK�� ,�VHHN�UHIXJH� LQ�<RX�IURP�GLVEHOLHI�DQG�SRYHUW\��2�$OODK�� ,�VHHN�UHIXJH�LQ�<RX�IURP�WKH�WRUPHQW�RI�WKH�JUDYH��7KHUH�LV�QR�JRG�EXW�<RX������ $KPDG��$EX�'DZXG�DQG�DQ�1DVD
L�UHFRUGHG��ZLWK�D�FKDLQ�FRQWDLQLQJ�'DZXG�DW�7DIDZL�ZKR�LV�D�ZHDN�QDUUDWRU��IURP�=DLG�LEQ�$UTDP�WKDW� WKH�3URSKHW�ZRXOG�VD\�DW�WKH�HQG�RI�KLV�SUD\HUV���2�$OODK��RXU�/RUG��/RUG�RI�HYHU\WKLQJ��,�EHDU�ZLWQHVV�WKDW�<RX�DUH�WKH�/RUG��<RX�DUH�2QH��<RX�KDYH�QR�SDUWQHU��2� $OODK�� 2XU� /RUG�� /RUG� RI� HYHU\WKLQJ�� ,� EHDU� ZLWQHVV� WKDW� 0XKDPPDG� LV� <RXU� VHUYDQW� DQG�0HVVHQJHU��2�$OODK��RXU�/RUG��WKH�/RUG�RI�HYHU\WKLQJ��,�EHDU�ZLWQHVV�WKDW�DOO�RI�\RXU�ZRUVKLSSHUV�DUH�EUHWKUHQ��2�$OODK��RXU�/RUG��/RUG�RI�HYHU\WKLQJ��0DNH�PH�DQG�P\�IDPLO\�VLQFHUH�WR�\RX�GXULQJ�HYHU\�PRPHQW�RI�WKLV�OLIH�DQG�WKH�+HUHDIWHU��2�6XEOLPH�DQG�+RQRUDEOH�2QH��OLVWHQ�DQG�UHVSRQG��$OODK�LV�WKH�JUHDWHVW� RI� WKH� JUHDWHVW�� WKH� OLJKW� RI� WKH� KHDYHQV� DQG� WKH� HDUWK��$OODK� LV� WKH� JUHDWHVW� RI� WKH�JUHDWHVW��$OODK�LV�VXIILFLHQW�IRU�PH�DQG�+H�LV�WKH�PRVW�EOHVVHG�JXDUGLDQ��$OODK�LV�WKH�JUHDWHVW�RI�WKH�JUHDWHVW�
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���� $KPDG�� ,EQ�6KDLEDK�DQG� ,EQ�0DMDK� UHFRUGHG��ZLWK�D�FKDLQ� WKDW�FRQWDLQV�DQ�XQNQRZQ�QDUUDWRU��IURP�8PP�6DODPDK��WKDW�WKH�3URSKHW�ZRXOG�VD\�DIWHU�WKH�WDVOHHP�RI�WKH�PRUQLQJ�SUD\HU���2�$OODK��,�DVN�RI�<RX�EHQHILFLDO�NQRZOHGJH��VXIILFLHQW�SURYLVLRQV��DQG�DFFHSWDEOH�GHHGV��)LTK������7KHLU�6LJQLILFDQFH��6XSHUHURJDWRU\�3UD\HUV$W�WDWDZZX
�� RU� QDZDILO� RU� VXSHUHURJDWRU\� SUD\HUV�� KDYH� EHHQ� OHJLVODWHG� WR� PDNH� XS� IRU� DQ\�GHILFLHQFLHV� OHIW� LQ� WKH�SHUIRUPDQFH�RI�IDUG�VDODK��REOLJDWRU\�SUD\HUV���,Q�VDODK�� WKHUH�DUH�YLUWXHV�WKDW�DUH� QRW� IRXQG� LQ� DQ\� RWKHU� IRUP� RI�ZRUVKLS��$EX�+XUDLUDK� UHSRUWV� WKDW� WKH�3URSKHW� VDOODOODKX� DOHKL�ZDVDOODP�VDLG���7KH�ILUVW�WKLQJ�WKDW�WKH�SHRSOH�ZLOO�EH�FDOOHG�WR�DFFRXQW�IRU�RQ�WKH�'D\�RI�5HVXUUHFWLRQ�ZLOO�EH�WKH�SUD\HUV��2XU�/RUG�ZLOO�VD\�WR�WKH�DQJHOV�DOWKRXJK�+H�NQRZV�EHWWHU��
/RRN�LQWR�WKH�VDODK�RI�P\�VHUYDQW� WR�VHH� LI�KH�REVHUYHG�LW�SHUIHFWO\�RU�EHHQ�QHJOLJHQW� LQ� LW��6R�LI�KH�REVHUYHG�LW�SHUIHFWO\� LWZLOO�EH�UHFRUGHG�WR�KLV�FUHGLW��EXW�LI�KH�KDG�EHHQ�QHJOLJHQW�LQ�LW�LQ�DQ\�ZD\��$OODK�ZRXOG�VD\��6HH�LI�0\�VHUYDQW�KDV�DQ\�VXSHUHURJDWRU\�SUD\HUV��7KHQ�LI�KH�KDV�DQ\�VXSHUHURJDWRU\�SUD\HUV��$OODK�ZRXOG�VD\��0DNH�XS�WKH�GHILFLHQF\�LQ�0\�VHUYDQW
V�REOLJDWRU\ SUD\HU�ZLWK�KLV�VXSHUHURJDWRU\�SUD\HUV�
�7KHUHDIWHU�DOO�KLV�DFWLRQV�ZLOO�EH�H[DPLQHG�LQ�OLNH�PDQQHU���$EX�'DZXG��$EX� 8PDPDK� QDUUDWHV� WKDW� WKH� 3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP� VDLG�� �$OODK� GRHV� QRW� OLVWHQ� WR�DQ\WKLQJ�IURP�+LV�VODYH�DV�+H�GRHV�WR�WKH�WZR�UDN
DW��RI�SUD\HU��WKDW�KH�RIIHUV��0HUF\�GHVFHQGV�RYHU�WKH� VHUYDQW
V� KHDG� DV� ORQJ� DV� KH� UHPDLQV� LQ� SUD\HU�� �$KPDG� DQG� DW�7LUPL]KL��� $V�6D\XWL� JUDGHV� LW�VDKLK�� ,Q� DO�0XZDWWD
�� 0DOLN� VD\V�� �,W� KDV� UHDFKHG� PH� WKDW� WKH� 3URSKHW� VDLG�� 
�7U\� WR�� NHHS� WR� WKH�VWUDLJKW�SDWK�DOWKRXJK�\RX�ZRQ
W�EH�DEOH�WR�GR�VR�FRPSOHWHO\��DQG�NQRZ�WKDW�WKH�EHVW�RI�\RXU�GHHGV�LV�WKH�VDODK��DQG�RQO\�D��WUXH��EHOLHYHU�SUHVHUYHV�KLV�ZXGX�
��0XVOLP�UHFRUGV�IURP�5DEL
DK�LEQ�0DOLN�DO�$VODPL�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���$VN��DQ\WKLQJ����5DEL
DK�VDLG���,�DVN�RI�\RX�WR�EH�\RXU�FRPSDQLRQ�LQ�SDUDGLVH���7KH�3URSKHW�VDLG���2U�DQ\WKLQJ�HOVH"��5DEL
DK�VDLG���7KDW�LV�LW���7KH�3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP� VDLG� WR� KLP�� �7KHQ� KHOS� PH� E\� PDNLQJ� PDQ\� SURVWUDWLRQV� �L�H���VXSHUHURJDWRU\�SUD\HUV���)LTK������2IIHULQJ�6XSHUHURJDWRU\�3UD\HUV�LQ�2QH
V�+RXVH$KPDG� DQG�0XVOLP� UHODWH� IURP� -DELU� WKDW� WKH�0HVVHQJHU� RI� $OODK� VDLG�� �,I� RQH� RI� \RX� RIIHUV� KLV�SUD\HUV�LQ�WKH�0RVTXH�WKHQ�KH�VKRXOG�PDNH�D�SRUWLRQ�RI�KLV�SUD\HUV�LQ�KLV�KRXVH��DV�$OODK KDV�PDGH�KLV�SUD\HUV�LQ�KLV�KRXVH�D�PHDQV�RI�EHWWHUPHQW��IRU�KLP���$KPDG�UHFRUGV�IURP�
8PDU�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���7KH�QDZDILO�VDODK�RI�D�PDQ�LQ�KLV�KRXVH�DUH�D�OLJKW��ZKRHYHU�ZLVKHV�VKRXOG�OLJKWHQ�XS�KLV�KRXVH��
$EGXOODK� LEQ� 
8PDU� UHSRUWV� WKDW� WKH� 3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP� VDLG�� �0DNH� VRPH� RI� \RXU�SUD\HUV�LQ�\RXU�KRXVHV�DQG�GR�QRW�WXUQ�\RXU�KRXVHV�LQWR�JUDYHV���7KLV�VWDWHPHQW�LV�UHODWHG�E\�$KPDG�DQG�$EX�'DZXG��$EX�'DZXG�UHFRUGV�IURP�=DLG�LEQ�7KDELW�RQ�VRXQG�DXWKRULW\�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���$�SHUVRQ
V�VDODK�LQ�KLV�KRXVH�LV�EHWWHU� WKDQ�KLV�VDODK�LQ�P\�PRVTXH��H[FHSW�IRU� WKH�IDUG�VDODK��7KHVH�KDGLWK�SURYH�WKDW�LW�LV�SUHIHUUHG�WR�VD\�RQH
V�QDZDILO�SUD\HUV�LQ�RQH
�V�KRXVH�VLQFH�SUD\HUV�LQ�RQH�
� V� KRXVH� DUH� EHWWHU� WKDQ� WKRVH� WKDW� KH� SHUIRUPV� LQ� WKH� PRVTXH�� $Q�1DZDZL� VD\V�� �7KH� 3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�HQFRXUDJHG�RQH�WR�RIIHU�QDZDIO�LQ�RQH
V�KRXVH�EHFDXVH�WKHQ�WKH�SUD\HUV�DUH�PRUH�SULYDWH�DQG�ZLOO�KDYH�OHVV�RI�D�FKDQFH�RI�EHLQJ�GRQH�IRU�VKRZ�DQG�ZLOO�EH�IUHH�IURP�GHIHFWV WKDW�YLWLDWH�JRRG�GHHGV��)XUWKHUPRUH��WKLV�ZLOO�EH�D�EOHVVLQJ�IRU�WKH�KRXVH�DV�PHUF\�DQG�DQJHOV�ZLOO�GHVFHQG�RQ�LW�ZKLOH�6DWDQ�IOHHV�IURP�LW��)LTK�����D��6XSHUHURJDWRU\�SUD\HUV��WKHLU�(ORQJDWLRQ,W� LV� SUHIHUUHG� WR� SURORQJ� WKH� UHFLWLQJ� E\� PDNLQJ� PDQ\� UDN
DW�� 7KH� JURXS�� H[FHSW� IRU� $EX� 'DZXG��UHSRUWV� WKDW� DO�0XJKLUDK� LEQ�6KX
EDK� VDLG�� �7KH�3URSKHW� VDOODOODKX� DOHKL�ZDVDOODP�ZRXOG� VWDQG� DQG�SUD\�XQWLO�KLV�IHHW�RU�VKDQNV�VZHOOHG��:KHQ�KH�ZDV�DVNHG�DERXW�LW��KH�VDLG��
6KRXOG�,�QRW�EH�D�WKDQNIXO�VODYH"�
�$EX�'DZXG�UHFRUGV�IURP�
$EGXOODK�LEQ�+XEVKL�DO�.KDWK
DPL�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP� ZDV� DVNHG�� �:KDW� LV� WKH� EHVW� GHHG"�� +H� VDLG�� �3URORQJLQJ� WKH� TL\DP�� �VWDQGLQJ�� >LQ� WKH�SUD\HU@���7KHQ�LW�ZDV�DVNHG���:KDW�LV�WKH�EHVW�FKDULW\"��+H�UHSOLHG���7KH�VDFULILFH�PDGH�E\�RQH�ZKR�KDV� OLWWOH� WR�JLYH���7KHQ� LW�ZDV� DVNHG�� �:KDW� LV� WKH�EHVW�PLJUDWLRQ"��+H� UHVSRQGHG�� �7KH�PLJUDWLRQ�IURP�ZKDW�$OODK�KDV�IRUELGGHQ���7KHQ�LW�ZDV�DVNHG���:KDW�LV�WKH�EHVW�MLKDG"��+H�UHSOLHG���:KRHYHU�VWULYHV� DJDLQVW� WKH� SRO\WKHLVWV�ZLWK KLV�ZHDOWK� DQG� VRXO��� 7KH\� DVNHG�� �:KDW� LV� WKH�PRVW� KRQRUDEOH�GHDWK"��+H�DQVZHUHG���+H�ZKRVH�EORRG�LV�VSLOOHG�DQG�ZKRVH�KRUVH�LV�ZRXQGHG��
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)LTK������,W�LV�DOORZHG�WR�PDNH�VXSHUHURJDWRU\�SUD\HUV�ZKLOH�LQ�MXOXV��VLWWLQJ�,W�LV�DFFHSWDEOH�IRU�RQH�WR�PDNH�QDZDILO�ZKLOH�VLWWLQJ�HYHQ�WKRXJK�KH�KDV�WKH�DELOLW\�WR�VWDQG��,W�LV�DOVR�DFFHSWDEOH�IRU�RQH�WR�PDNH�SDUW�RI�VXFK�SUD\HUV�VLWWLQJ�DQG�SDUW�RI�WKHP�VWDQGLQJ�HYHQ�LI�DOO�RI�WKDW�LV�LQ�RQH�UDN
DK���L�H���RQH�VLWV�IRU�SDUW�RI�WKH�ILUVW�UDN
DK�DQG�WKHQ�VWDQGV�IRU�WKH�UHVW�RI�LW��RU�YLFH�YHUVD���$OO�RI�WKDW�LV�DFFHSWDEOH�ZLWKRXW�DQ\�GLVOLNH�IRU�LW��2QH�PD\�VLW�LQ�DQ\�PDQQHU�RQH�OLNHV�DOWKRXJK�LW�LV�SUHIHUDEOH� WR� VLW� FURVV�OHJJHG��0XVOLP� UHFRUGV� WKDW� 
$OTDPDK� DVNHG� 
$LVKDK�� �+RZ� GLG� WKH� 3URSKHW�SHUIRUP� WZR� UDN
DW� ZKLOH� VLWWLQJ"�� 6KH� UHSOLHG�� �+H� ZRXOG� UHFLWH� ZKLOH� VLWWLQJ� DQG� WKHQ� ZKHQ� KH�ZLVKHG�WR�PDNH�UXNX
��KH�ZRXOG�VWDQG�DQG�ERZ���$KPDG��$EX�'DZXG��DW�7LUPL]KL��DQ�1DVD
L��DQG�,EQ�0DMDK�UHFRUG�WKDW�VKH�VDLG���,�QHYHU�VDZ�WKH�0HVVHQJHU�RI�$OODK�HYHU�VLWWLQJ�ZKLOH�UHFLWLQJ�GXULQJ�WKH�QLJKW�SUD\HU�XQWLO�KH�EHFDPH�ROG��WKHQ�KH�ZRXOG�VLW�XQWLO�ZKHQ�DERXW�WKLUW\�RU�IRUW\�YHUVHV�ZHUH�OHIW�RI�KLV�UHFLWDO�WKHQ�KH�ZRXOG�VWDQG��ILQLVK�WKH�UHFLWDO�DQG�PDNH�UXNX
����)LTK�����D��'LIIHUHQW�7\SHV�RI�1DZDILO1DZDILO�PD\�EH�GLYLGHG�LQWR�WZR�W\SHV��JHQHUDO�DQG�VSHFLILF�SUD\HUV��7KH�QDZDILO�DUH�VDLG�WR�EH�WKRVH�SUD\HUV�ZKLFK�DUH�LQ�DGGLWLRQ�WR�WKH�IDUG�VDODK��DV�SUD\HG�E\�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�$Q�1DZDZL� VD\V�� �,I� RQH� GHFLGHV� WR� PDNH� QDZDILO� SUD\HUV� DQG� KH� GRHV� QRW� PDNH DQ\� LQWHQWLRQ�FRQFHUQLQJ�WKH�QXPEHU�>RI�UDN
DW@�KH�VKDOO�PDNH��WKHQ�KH�PD\�HQG�WKH�SUD\HU�DIWHU�RQH�UDN
DK�RU�PDNH�LW�WZR�UDN
DW�RU�LQFUHDVH�LW�WR�WKUHH�RU�RQH�KXQGUHG�RU�RQH�WKRXVDQG��DQG�VR�IRUWK��,I�KH�SUD\V�D�QXPEHU�RI�>UDN
DW@��ZLWKRXW�NQRZLQJ�KRZ�PDQ\��DQG�WKHQ�HQGV�WKH�SUD\HU�KLV�VDODK�ZLOO�VWLOO�EH�YDOLG���7KHUH�LV�QR�GLIIHUHQFH�RI�RSLQLRQ�RQ�WKLV��7KH�6KDI
L\\DK�DUH�LQ�DJUHHPHQW�ZLWK�LW�DQG�WKHUH�LV�D�WH[W�DWWULEXWHG�WR�DVK�6KDI
L�RQ�WKLV�SRLQW�$O�%DLKDTL�UHFRUGV�ZLWK�D�FKDLQ�RI�QDUUDWRUV�� WKDW�$EX�=KDUU�SUD\HG�PDQ\�UDN
DW�DQG�WKHQ�FRQFOXGHG�KLV�VDODK��$O�$KQDI�LEQ�4DLV�DVNHG�KLP���'R�\RX�NQRZ�LI�\RX�ILQLVKHG�RQ�DQ�RGG�RU�DQ�HYHQ�QXPEHU"��+H� UHSOLHG�� �(YHQ� LI� ,� GR� QRW� NQRZ��$OODK� NQRZV�� ,� KHDUG�P\� IULHQG�$EX� DO�4DVLP� VD\�� 
1R� VODYH�PDNHV�D�VDMGDK�WR�$OODK�ZLWKRXW�$OODK�UDLVLQJ�KLP�D�GHJUHH�DQG�ZLSLQJ�RXW�RQH�RI�KLV�VLQV�GXH�WR�LW��
�7KLV� LV�UHODWHG�E\�DG�'DULPL�LQ�KLV�0XVQDG�ZLWK�D�VDKLK�FKDLQ��EXW�LW�VKRXOG�EH�QRWHG�WKDW�WKHUH�LV�D�GLIIHUHQFH�RI�RSLQLRQ�RYHU�WKH�LQWHJULW\�RI�RQH�RI�LWV�QDUUDWRUV�7KH�VSHFLILF�QDZDILO�SUD\HUV�DUH� UHIHUUHG� WR�DV�DO�VXQDQ�DU�UDWLEDK��RU� WKH�VXQQDK�SUD\HUV� WKDW�KDYH�D�VSHFLILF�RUGHU��QXPEHU��DQG�VR�RQ��7KHVH�LQFOXGH�WKH�VXQQDK�SUD\HUV�RI�IDMU��]XKU�� 
DVU��PDJKULE��DQG�
LVKD�)LTK������7KH�7ZR�UDN
DW�RI�)DMU7KHUH�DUH�D QXPEHU�RI�KDGLWK�WKDW�VWDWH�WKH�YLUWXHV�RI�REVHUYLQJ�WKH�VXQQDK�SUD\HU�DW�GDZQ�WLPH��)RU�H[DPSOH��
$LVKDK�UHODWHV�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG�DERXW�WKH�WZR�UDN
DW�EHIRUH�WKH�IDMU� �7KH\� DUH� GHDUHU� WR� PH� WKDQ� WKH� ZKROH� ZRUOG��� 7KLV� LV� UHODWHG� E\� $KPDG�� 0XVOLP�� DQG� DW�7LUPL]KL��$EX�+XUDLUDK�UHSRUWV�WKDW�WKH�3URSKHW�VDLG���'R�QRW�OHDYH�WKH�WZR�UDN
DW�RI�WKH�IDMU��HYHQ�LI�\RX�DUH�EHLQJ�DWWDFNHG�E\�D�FDYDOU\���7KLV� LV�FRQILUPHG�E\�$KPDG��$EX�'DZXG��DO�%DLKDTL��DQG�DW�7DKDZL��7KH�PHVVDJH�RI� WKH�KDGLWK� LV� WKDW�RQH� VKRXOG�QRW� OHDYH� WKH� WZR� UDN
DW�RI� WKH� IDMU�QR�PDWWHU�ZKDW�WKH�H[FXVH��HYHQ�ZKLOH�XQGHU�HQHP\�DWWDFN�RU�XQGHU�PRVW�WU\LQJ�FRQGLWLRQV�� 
$LVKDK�VD\V���7KH�0HVVHQJHU� RI� $OODK� ZDV� QRW� VR� SDUWLFXODU� DERXW� REVHUYLQJ� DQ\� VXSHUHURJDWRU\� SUD\HU DV� KH�ZDV� LQ�REVHUYLQJ�WKH�WZR�UDN
DW�EHIRUH�VDODWXO�IDMU���7KLV�LV�UHODWHG�E\�DO�%XNKDUL��0XVOLP��$KPDG��DQG�$EX�'DZXG��6KH�DOVR�UHSRUWV�WKDW�WKH�3URSKHW�VDLG���7KH�WZR�UDN
DW�RI�WKH�IDMU�DUH�EHWWHU�WKDQ�WKLV�ZRUOG�DQG�DOO�LW�FRQWDLQV���7KLV�LV�UHSRUWHG�E\�$KPDG��0XVOLP��DW�7LUPL]KL��DQG�DQ�1DVD
L��$KPDG�DQG�0XVOLP�DOVR�UHFRUG�WKDW�VKH�VDLG���,�KDYH�QHYHU�VHHQ�KLP�>WKH�3URSKHW@�PRUH�LQ�KDVWH�WR�GR�D�JRRG�GHHG�WKDQ�KH�ZDV�WR�SHUIRUP�WKH�WZR�UDN
DW�EHIRUH�WKH�PRUQLQJ�>SUD\HU@��)LTK�����D��7R�0DNH�7KHP�4XLFNO\,W� LV�ZHOO�NQRZQ�WKDW� WKH�3URSKHW�ZRXOG�PDNH�D�YHU\�VKRUW�UHFLWDO� LQ� WKH�WZR�UDN
DW�EHIRUH�WKH�GDZQ��+DIVDK�UHSRUWV���7KH�3URSKHW�ZRXOG�SUD\� WKH�WZR�UDN
DW�RI�IDMU�EHIRUH�WKH�GDZQ�LQ�P\�KRXVH�DQG�KH�ZRXOG�PDNH�LW�YHU\�TXLFN���1DI
L�VWDWHV���$EGXOODK�>,EQ�
8PDU@�ZRXOG�DOVR�PDNH�LW�YHU\�TXLFNO\���7KLV�LV� UHODWHG� E\� $KPDG�� DO�%XNKDUL�� DQG�0XVOLP�� 
$LVKDK� QDUUDWHV�� �7KH� 3URSKHW� ZRXOG� SUD\� WKH� WZR�UDN
DW�EHIRUH�WKH�GDZQ�SUD\HU�LQ�P\�KRXVH�VR�TXLFNO\�WKDW�,�ZRQGHUHG�LI�KH�KDG�UHFLWHG�WKH�)DWLKDK�LQ�WKHP�RU�QRW���7KLV�LV�UHODWHG�E\�$KPDG�DQG�RWKHUV��6KH�DOVR�VDLG���:KHQ�WKH�3URSKHW�SUD\HG�WKH�WZR�UDN
DW�EHIRUH�WKH�GDZQ�SUD\HU�,�HVWLPDWHG�WKH�WLPH�WKDW�KH�WRRN�LQ�UHFLWDO�ZDV�OLNH�ZKDW�LW�WDNHV�WR�UHFLWH�DO�)DWLKDK��7KLV� LV� UHODWHG�E\�$KPDG��DQ�1DVD
L�� DO�%DLKDTL��0DOLN�� DQG�DW�7DKDZL�� ,W� LV�SUHIHUUHG� WR�
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UHFLWH� ZKDW� KDV� EHHQ� UHODWHG� IURP� WKH� 3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP�� 
$LVKDK� UHSRUWV� WKDW� WKH�3URSKHW�ZRXOG�VLOHQWO\�UHFLWH�WKH�IROORZLQJ�LQ�WKH�WZR�UDN
DW�EHIRUH�VDODWXO�IDMU�6D\��2�GLVEHOLHYHUV���DQG��6D\��+H�LV�$OODK��WKH�2QH��7KLV�LV�UHODWHG�E\�$KPDG�DQG�DW�7DKDZL��+H�ZRXOG�UHFLWH�WKHP�DIWHU�DO�)DWLKDK�DV�WKHUH�LV�QR�SUD\HU�ZLWKRXW�WKH�UHFLWDO�RI�DO�)DWLKDK��DV�ZH�KDYH�DOUHDG\�GLVFXVVHG��6KH�DOVR�UHSRUWV�WKDW�WKH�3URSKHW�VDLG���7KHVH�DUH�WKH�WZR�PRVW�EOHVVHG�VXUDKV���DQG�KH�ZRXOG�UHFLWH�WKHP�LQ�WKH�WZR�UDN
DW�EHIRUH�VDODWXO�IDMU��7KLV�LV�UHODWHG�E\�$KPDG�DQG�,EQ�0DMDK��-DELU�UHODWHV�WKDW�D�PDQ�VWRRG�WR�SUD\�WKH�WZR�UDN
DW�EHIRUH�WKH�GDZQ�SUD\HU�DQG�UHFLWHG��6D\��2�GLVEHOLHYHUV���LQ�WKH�ILUVW�UDN
DK�XQWLO�KH�ILQLVKHG�WKH�VXUDK��7KH�3URSKHW� VDLG�� �7KDW� VODYH� NQRZV� KLV� /RUG��� ,Q� WKH� VHFRQG� UDN
DK� KH� UHFLWHG�� �6D\��+H� LV�$OODK�� WKH�2QH����WR�WKH�HQG�RI�WKH�VXUDK��7KH�3URSKHW�VDLG���7KDW�VODYH��RI�$OODK��EHOLHYHV�LQ�KLV�/RUG���7DOKDK�VDLG�� �,� ORYH� WR� UHFLWH� WKHVH� WZR� VXUDKV� LQ� WKHVH� WZR� UDN
DW��� 7KLV� LV� UHODWHG� E\� ,EQ�+D\\DQ� DQG� DW�7DEDUDQL��,EQ� 
$EEDV�UHSRUWV�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�ZRXOG�UHFLWH�WKH�IROORZLQJ�LQ�WKH�WZR�UDN
DW�EHIRUH�WKH�GDZQ�SUD\HU���6D\��:H�EHOLHYH�LQ�$OODK�DQG�ZKDW�KDV�EHHQ UHYHDOHG�WR�XV��
�DQG�IURP�VXUDK�DO�,PUDQ��
&RPH�WR�FRPPRQ�WHUPV�DV�EHWZHHQ�XV�DQG�\RX�
�7KLV�LV�UHODWHG�E\�0XVOLP�)LTK������)LUVW�UDN
DK�RI�IDMU,Q� WKH� ILUVW� UDN
DK�� DIWHU� DO�)DWLKD�� KH� ZRXOG� UHFLWH� WKH� YHUVH�� �6D\�� :H� EHOLHYH� LQ� $OODK�� DQG� WKH�UHYHDODWLRQ�JLYHQ�WR�XV�DQG�ZKDW�ZDV�UHYHDOHG�WR�$EUDKDP��,VPDLO��,VDDF��-DFRE�DQG�WKH�WULEHV��DQG�>LQ�ZKDW@�ZDV�JLYHQ�WR�0RVHV�DQG�-HVXV��DQG�ZKDW�ZDV�JLYHQ�WR�WKH�3URSKHWV��IURP�WKHLU�/RUG�DQG�ZH�GR�QRW�GLIIHUHQWLDWH�EHWZHHQ�DQ\�RI�WKHP��$QG�ZH�DUH�0XVOLPV��)LTK�����D��6HFRQG�UDN
DK�RI�IDMU,Q�WKH�VHFRQG�UDN
DK�KH�ZRXOG�UHFLWH���6D\��2�3HRSOH�RI�WKH�%RRN��FRPH�WR�D�VWDWHPHQW�WKDW�LV�FRPPRQ�EHWZHHQ�XV�DQG�\RX��WKDW�ZH�VKDOO�QRW�ZRUVKLS�DQ\�VDYH�$OODK�DQG�ZH�VKDOO�QRW�DVVRFLDWH�DQ\�SDUWQHUV�ZLWK�+LP�DQG�ZH�VKDOO�QRW�WDNH�RWKHUV�DV�/RUGV�EHVLGHV�$OODK��$QG�LI�WKH\�WXUQ�DZD\�WKHQ�VD\��%HDU�ZLWQHVV�WKDW�ZH�DUH�WKH\�ZKR�KDYH�VXUUHQGHUHG�XQWR�+LP��+H�DOVR� UHSRUWV�� LQ� D�YHUVLRQ� UHFRUGHG�E\�$EX�'DZXG�� WKDW� LQ� WKH� ILUVW� UDN
DK� WKH�3URSKHW� VDOODOODKX�DOHKL�ZDVDOODP�ZRXOG�UHFLWH���6D\��:H�EHOLHYH�LQ�$OODK����,Q�WKH�VHFRQG�UDN
DK�KH�ZRXOG�UHFLWH���%XW�ZKHQ�-HVXV�EHFDPH�FRQVFLRXV�RI�WKHLU�GLVEHOLHI��KH�FULHG��
:KR�ZLOO�EH�P\�KHOSHUV�LQ�WKH�FDXVH�RI�$OODK"
�7KH�GLVFLSOHV�VDLG��
:H�ZLOO�EH�$OODK
V�KHOSHUV������
��)URP� WKH� UHSRUW�RI� 
$LVKDK��PHQWLRQHG�HDUOLHU�� LW� LV� FRQFOXGHG� WKDW� LW� LV�SHUPLVVLEOH� MXVW� WR� UHFLWH�DO�)DWLKDK�LQ�HDFK�UDN
DK�)LTK������6XSSOLFDWLRQ�DIWHU�ILQLVKLQJ�WKH�WZR�VXQQDK�UDN
DW�EHIRUH�WKH�IDMU�SUD\HU$Q�1DZDZL�VD\V� LQ�DO�$]KNDU���,W� LV� UHODWHG� LQ� WKH�ERRN�RI� ,EQ�DV�6DQQL� IURP�$EX�DO�0DOLK��ZKRVH�QDPH�ZDV�
$DPU�LEQ�8VDPDK��RQ�WKH�DXWKRULW\�RI�KLV�IDWKHU�WKDW�KLV�IDWKHU�KDG�SUD\HG�WKH�WZR�UDN
DW�RI�WKH� GDZQ� >EHIRUH� VDODWXO� IDMU@� DQG� WKH�3URSKHW� VDOODOODKX� DOHKL�ZDVDOODP�ZDV� SUD\LQJ� WKH� WZR� UDN
DW�FORVH�WR�KLP� DQG�KH�KHDUG�WKH�3URSKHW�VD\��ZKLOH�VLWWLQJ�
2�$OODK��/RUG�RI�-LEUDLO��,VUDIHHO��0LNDLO��DQG�0XKDPPDG��WKH�3URSKHW��,�VHHN�UHIXJH�LQ�7KHH�IURP�WKH�)LUH�
����WKUHH�WLPHV�+H�DOVR�UHFRUGV�IURP�$QDV�WKDW�WKH�3URSKHW�VDLG���:KRHYHU�VD\V��RQ�)ULGD\�PRUQLQJ�EHIRUH�WKH�VDODWXO�IDMU�
,� VHHN� WKH� IRUJLYHQHVV�RI�$OODK�� WKHUH� LV�QR�RWKHU�JRG�H[FHSW�+LP�� WKH�/LYLQJ�� WKH�6XVWDLQLQJ��DQG�,�UHSHQW�XQWR�KLP�
�WKUHH�WLPHV��$OODK�ZLOO�IRUJLYH�KLV�VLQV�HYHQ�LI�WKH\�ZHUH�DV�DEXQGDQW�DV�WKH�IRDP�RQ�WKH�VHD��)LTK�����D��/\LQJ GRZQ�DIWHU�WKH�WZR�VXQQDK�UDN
DW�RI�IDMU
$LVKDK�VD\V���$IWHU�WKH�3URSKHW�KDG�SUD\HG�WKH�WZR�>VXQQDK@�UDN
DW�RI�WKH�IDMU��KH�ZRXOG�OLH�GRZQ�RQ�KLV�ULJKW�VLGH���7KLV�LV�UHODWHG�E\�WKH�JURXS��7KH\�DOVR�UHFRUG�WKDW�VKH�UHSRUWHG���$IWHU�WKH�0HVVHQJHU�RI�$OODK KDG�SUD\HG�WKH�WZR�>VXQQDK@�UDN
DW�RI�WKH�IDMU��KH�ZRXOG�OLH�GRZQ�LI�,�ZDV�DVOHHS�RU�ZRXOG�WDON�WR�PH�LI�,�ZDV�DZDNH��7KHUH�LV�TXLWH�D�GLIIHUHQFH�RI�RSLQLRQ�RYHU�WKLV�SRLQW��$SSDUHQWO\��LW�LV�SUHIHUUHG�IRU�RQH�WR�GR�VR�LI�RQH�SUD\V�WKHVH�VXQQDK�UDN
DW�LQ RQH
V�KRXVH�DQG�QRW�LQ�WKH�PRVTXH��,EQ�+DMDU�VD\V�LQ�)DWK�DO�%DUL���6RPH�RI�WKH�HDUO\�VFKRODUV�ZHUH�RI�WKH�RSLQLRQ�WKDW�LW�LV�SUHIHUUHG�WR�GR�VR�LI�RQH�SUD\V�LQ�RQH
V�KRXVH�UDWKHU�WKDQ� LQ� WKH�PRVTXH��� 7KLV� KDV� EHHQ� UHFRUGHG� IURP� ,EQ� 
8PDU�� 6RPH� RI� RXU� VFKRODUV� UHLQIRUFH� WKLV�DUJXPHQW�E\�VWDWLQJ�WKDW� WKHUH� LV�QR�HYLGHQFH�WKDW� WKH�3URSKHW�HYHU�GLG�VR�LQ�WKH�PRVTXH��,W�KDV�DOVR�
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EHHQ�DXWKHQWLFDOO\�UHFRUGHG�IURP�,EQ�
8PDU�WKDW��KH�ZRXOG�WKURZ�SHEEOHV�DW�DQ\RQH�ZKR�GLG�VR�LQ�WKH�PRVTXH���DQG�WKLV�ZDV�UHODWHG�E\�,EQ�$EL�6KDLEDK��,PDP�$KPDG�ZDV�DVNHG�DERXW�LW�DQG�KH�VDLG���,�GR�QRW�GR�LW�EXW�LI�D�SHUVRQ�GRHV�LW��LW�LV�JRRG��)LTK������%HODWHG�SHUIRUPDQFH�RI�VXQQDK�UDN
DW�RI�IDMU$EX�+XUDLUDK�UHSRUWV�WKDW�WKH�3URSKHW�VDLG���:KRHYHU�IDLOV�WR�SUD\�WKH�WZR�>VXQQDK@�UDN
DW�RI�WKH�IDMU�XQWLO� WKH� VXQ� ULVHV�� >KH� VKRXOG� WKHQ@� SUD\� WKHP��� 7KLV� LV� UHODWHG� E\� DO�%DLKDTL��$ERXW� LWV� FKDLQ� DQ�1DZDZL�VD\V�LW�LV�JRRG�4DLV�LEQ�
8PDU�UHODWHV�WKDW�KH�ZHQW�WR�WKH�GDZQ�SUD\HU�DQG�IRXQG�WKH�3URSKHW�SUD\LQJ�IDMU��$OWKRXJK�4DLV� KDG� QRW� SUD\HG� WKH� VXQQDK� SUD\HU�� KH� MRLQHG� WKH�3URSKHW� VDOODOODKX� DOHKL�ZDVDOODP�DQG�SUD\HG�ZLWK�KLP��:KHQ�KH�KDG�ILQLVKHG�VDODWXO�IDMU��KH�SUD\HG�WKH�WZR�UDN
DW��VXQQDK��SUD\HU��7KH�0HVVHQJHU�RI�$OODK�SDVVHG�E\�KLP�DQG� LQTXLUHG���:KDW� LV� WKLV�SUD\HU"��4DLV� WKHQ�LQIRUPHG�KLP�RI�DOO� WKDW�KDG�KDSSHQHG�� 7KH� 3URSKHW� NHSW� VLOHQW� DQG� GLG� QRW� VD\� DQ\WKLQJ�� 7KLV� LV� UHODWHG� E\� $KPDG�� ,EQ�.KX]DLPDK��,EQ�+LEEDQ��DW�7LUPL]KL��$EX�'DZXG��DQG�,EQ�0DMDK��$O�
,UDTL�VD\V�LWV�FKDLQ�LV�KDVDQ�$KPDG�� DO�%XNKDUL�� DQG�0XVOLP� UHODWH� IURP� 
,PUDQ� LEQ�+XVVDLQ� WKDW�� GXULQJ� D� MRXUQH\�� WKH�3URSKHW�VOHSW�SDVW�WKH�WLPH�RI�VDODWXO�IDMU�DQG�ZKHQ�KH�ZRNH�KH�ZDLWHG�IRU�WKH�VXQ�WR�ULVH�D�OLWWOH�DQG�WKHQ�KH�RUGHUHG� WKH�PX
]K]KLQ� WR�PDNH� WKH�D]KDQ��7KHQ�� WKH�3URSKHW�SUD\HG� WKH� IDMU� VXQQDK��DIWHU�ZKLFK�KH�RUGHUHG� WKH� LTDPDK� WR�EH�PDGH�DQG�SUD\HG�VDODWXO� IDMU�� ,W� LV�DSSDUHQW� IURP�WKLV�KDGLWK� WKDW�RQH� LV� WR�PDNH�XS�WKH�VXQQDK�SUD\HU�EHIRUH�RU�DIWHU�WKH�VXQ�ULVHV��UHJDUGOHVV�RI�ZKHWKHU�RQO\�VXQQDK�SUD\HU�LV�PLVVHG�RU�ERWK�VXQQDK�DQG�IDUG�DUH�PLVVHG��DQG�ZKHWKHU�WKHUH�LV�D�YDOLG�H[FXVH�RU�QRW��,W�PD\�EH�PDGH�XS�E\�LWVHOI�RU�ZLWK�WKH�REOLJDWRU\�GDZQ�SUD\HU�)LTK�����D��7KH�6XQQDK�3UD\HU�2I�=XKU,W�KDV�EHHQ�UHODWHG�WKDW�WKH�VXQQDK�UDN
DW�DW�]XKU�DUH�IRXU��VL[��RU�HLJKW�)LTK�����E��5HSRUWV�FRQFHUQLQJ�IRXU�UDN
DW,EQ� 
8PDU� VDLG�� �:H� REVHUYHG� DQG� SUHVHUYHG� IURP� WKH� 3URSKHW� WHQ� UDN
DW� >RI� VXQQDK� SUD\HUV@�� WZR�EHIRUH�]XKU�DQG�WZR�DIWHU�LW��WZR�DIWHU�PDJKULE�LQ�KLV�KRXVH��WZR�DIWHU�
LVKD�LQ�KLV�KRXVH�DQG�WZR�UDN
DW�EHIRUH�WKH�IDMU���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�$O�0XJKLUDK�LEQ�6XODLPDQ�UHSRUWV�WKDW�KH�KHDUG�,EQ�
8PDU�VD\���7KH�3URSKHW�QHYHU�OHIW�WKH�WZR�UDN
DW�EHIRUH�]XKU�DQG�WZR�UDN
DW�DIWHU�LW��WZR�UDN
DW�DIWHU�PDJKULE��WZR�UDN
Da�DIWHU�
LVKD�DQG�WZR�UDN
DW�EHIRUH�IDMU���7KLV�LV�UHODWHG�E\�$KPDG�ZLWK�D�JRRG�FKDLQ�)LTK������5HSRUWV�FRQFHUQLQJ�VL[�UDN
DW
$EGXOODK�LEQ�6KDTLT�VDLG���,�DVNHG� 
$LVKDK�DERXW�WKH�SUD\HU�RI�WKH�3URSKHW�DQG�VKH�VDLG�� 
+H�ZRXOG�SUD\�IRXU�UDN
DW�EHIRUH�]XKU�DQG�WZR�DIWHU�LW��
�7KLV�LV�UHODWHG�E\�$KPDG��0XVOLP��DQG�RWKHUV�8PP�+DELEDK� ELQW� $EX� 6XI\DQ� UHSRUWV� WKDW� WKH�0HVVHQJHU� RI� $OODK� VDLG�� �:KRHYHU� SUD\V� WZHOYH�UDN
DW�GXULQJ�WKH�GD\�DQG�QLJKW�ZLOO�KDYH�D�KRXVH�EXLOW�IRU�KLP�LQ�SDUDGLVH��IRXU�UDN
DW�EHIRUH�]XKU�DQG�WZR�DIWHU�LW��WZR�UDN
DW�DIWHU�PDJKULE��WZR�UDN
DW�DIWHU�
LVKD��DQG�WZR�UDN
DW�EHIRUH�IDMU���7KLV�LV�UHODWHG�E\�DW�7LUPL]KL�ZKR�FDOOHG�LW�KDVDQ�VDKLK��0XVOLP�UHSRUWV�LW�EULHIO\�)LTK�����D��5HSRUWV�FRQFHUQLQJ�HLJKW�UDN
DW8PP�+DELEDK�UHSRUWV�WKDW�WKH�3URSKHW�VDLG���:KRHYHU�SUD\V�IRXU�UDN
DW�EHIRUH�]XKU�DQG�IRXU�DIWHU�LW��$OODK�ZLOO�IRUELG�WKDW�KLV�IOHVK�EH�LQ�WKH�ILUH���7KLV�LV�UHODWHG�E\�$KPDG��$EX�'DZXG��DQ�1DVD
L��,EQ�0DMDK��DQG�DW�7LUPL]KL�ZKR�FDOOV�LW�VDKLK�,W� LV� UHODWHG� WKDW�$EX�$\\XE� DO�$QVDUL�ZRXOG� SUD\� IRXU� UDN
DW� EHIRUH� ]XKU��7KH� SHRSOH� VDLG� WR� KLP���<RX�PDGH�WKDW�SUD\HU�FRQWLQXH�WRR�ORQJ���+H�VDLG���,�VDZ�WKH�0HVVHQJHU�RI�$OODK�GRLQJ�VR��,�DVNHG�KLP�DERXW�LW�DQG�KH�VDLG��
,W�LV�D�WLPH�LQ�ZKLFK�WKH�GRRUV�RI�WKH�KHDYHQV�DUH�RSHQHG�DQG�,�ZLVK�WKDW�P\�JRRG�GHHGV�EH�UDLVHG��WR�KHDYHQ��GXULQJ�LW�
��7KLV�LV�UHODWHG�E\�$KPDG�ZLWK�D�JRRG�FKDLQ�)LTK�����E��7KH�PHULWV�RI�IRXU�UDN
DW�EHIRUH�]XKU
$LVKDK�VDLG���7KH�3URSKHW�QHYHU�OHIW�SUD\LQJ�IRXU�UDN
DW�EHIRUH�]XKU�DQG�WZR�UDN
DW�EHIRUH�IDMU�XQGHU�DQ\�FLUFXPVWDQFHV���7KLV� LV� UHODWHG�E\�$KPDG�DQG�DO�%XNKDUL�� ,W� LV�DOVR�UHODWHG�IURP�KHU� WKDW GXULQJ�WKRVH�IRXU�UDN
DW��KH�ZRXOG�SURORQJ�WKH�TL\DP�>WKH�SRUWLRQ�LQ�ZKLFK�RQH�UHFLWHV�WKH�4XU
DQ@�DQG�SHUIHFW�WKH�UXNX
�DQG�VXMXG�WKHUHLQ�7KHUH�LV�QR�FRQWUDGLFWLRQ�EHWZHHQ�WKH�KDGLWK�RI�,EQ� 
8PDU��ZKLFK�VWDWHV�WKDW�WKH�3URSKHW�SUD\HG�WZR�UDN
DW� EHIRUH� ]XKU�� DQG�RWKHU�KDGLWK�ZKLFK� VWDWH� WKDW� WKH�3URSKHW�SUD\HG� IRXU� UDN
DW� EHIRUH�]XKU�� ,EQ�+DMDU�ZULWHV�LQ�)DWK�DO�%DUL���,W�LV�EHWWHU�WR�WDNH�WKHP�DV�GHVFULELQJ�GLIIHUHQW�FLUFXPVWDQFHV��VRPHWLPHV�
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KH�SUD\HG�WZR�UDN
DW�DQG�VRPHWLPHV�KH�SUD\HG�IRXU�UDN
DW��6RPH�VD\�WKDW�LW�PD\�EH�FRQVWUXHG�WKDW�LI�KH�SUD\HG�WKHP�LQ�WKH�PRV�TXH���KH�SUD\HG�RQO\�WZR�UDN
DW��DQG�ZKHQ�KH�SUD\HG�LQ�KLV�KRXVH��KH�SUD\HG�IRXU�UDN
DW��2Q�WKH�RWKHU�KDQG��LW�FRXOG�LPSO\�WKDW�KH�SUD\HG�WZR�UDN
DW�LQ�KLV�KRXVH�DQG�WKHQ�ZHQW�WR�WKH�PRVTXH�DQG SUD\HG�WZR�UDN
DW�WKHUH�DOVR��,EQ� 
8PDU�RQO\�VDZ�ZKDW�KH�SUD\HG�LQ�WKH�PRVTXH�DQG�QRW�ZKDW�KH�SUD\HG�LQ�KLV�KRXVH��ZKLOH�
$LVKDK�ZDV�DZDUH�RI�ERWK�RI�WKHP��7KH�ILUVW�LQWHUSUHWDWLRQ�LV�VWUHQJWKHQHG�E\�ZKDW�$KPDG�DQG�$EX�'DZXG�UHFRUGHG�IURP�
$LVKDK��QDPHO\� WKDW�WKH�3URSKHW�SUD\HG�IRXU�UDN
DW�LQ�KLV�KRXVH�EHIRUH�]XKU�DQG�WKHQ�KH�ZHQW�WR�WKH�PRVTXH��$EX� -D
IDU� DW�7DEDUL� VD\V�� �0RVW� RI� WKH� WLPH� KH� SUD\HG� IRXU� UDN
DW� DQG� RFFDVLRQDOO\� KH� SUD\HG� WZR�UDN
DW��,I� RQH� SUD\V� IRXU� UDN
DW� EHIRUH� RU� DIWHU� WKH� QRRQ� SUD\HUV�� LW� LV� SUHIHUUHG� WR� SUD\� WKHP� LQ� WZR� VHWV�FRQVLVWLQJ�RI�WZR�UDN
DW�HDFK��DOWKRXJK�LW�LV�SHUPLVVLEOH�WR�PDNH�WKHP�WRJHWKHU�ZLWK�RQO\�RQH�WDVOLP�DW�WKH�HQG�RI�WKH�IRXU�UDN
DW��DV�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���7KH�SUD\HUV�RI�WKH�QLJKW�DQG�GD\�DUH��VHWV�RI��WZR�>UDN
DW@���7KLV�ZDV�UHODWHG�E\�$EX�'DZXG�ZLWK�D�VDKLK�FKDLQ�)LTK������0DNLQJ�XS�WKH�PLVVHG�VXQQDK�RI�]XKU
$LVKDK�UHSRUWV�WKDW�LI�WKH�3URSKHW�PLVVHG�WKH�IRXU�UDN
DW�EHIRUH�]XKU��KH�ZRXOG�SUD\�WKHP�DIWHUZDUG��7KLV� LV� UHODWHG� E\� DW�7LUPL]KL� ZKR� FDOOV� LW� KDVDQ� JKDUHHE�� ,EQ�0DMDK� UHFRUGV� WKDW� VKH� VDLG�� �,I� WKH�3URSKHW�PLVVHG�WKH�IRXU�UDN
DW�EHIRUH�]XKU��KH�ZRXOG�SUD\�WKHP�IROORZLQJ�WKH�WZR�UDN
DW�DIWHU�]XKU��7KH� SUHFHGLQJ� LV� FRQFHUQHG� ZLWK� PDNLQJ� XS� WKH� VXQQDK� SUD\HUV� WKDW� RQH� LV� WR� SUD\� EHIRUH� ]XKU��&RQFHUQLQJ�PDNLQJ�XS�WKH�WZR�UDN
DW�DIWHU�]XKU��ZH�KDYH�WKH�IROORZLQJ�UHSRUWV�DV�UHFRUGHG�E\�$KPDG�8PP� 6DODPDK� VD\V�� �7KH� 3URSKHW� SUD\HG� ]XKU� DQG� WKHQ� KH� UHFHLYHG� VRPH� ZHDOWK� DQG� KH� VDW� WR�GLVWULEXWH�LW�>DQG�FRQWLQXHG�WR�GR�VR@�XQWLO�WKH�PX
D]K]KLQ�PDGH�WKH�D]KDQ�IRU�
DVU��+H�SUD\HG�
DVU�DQG�FDPH� WR�PH��DV� LW�ZDV�P\�GD\��DQG�KH�SUD\HG�WZR�TXLFN�UDN
DW�� ,�VDLG�� 
:KDW�DUH� WKRVH�WZR�UDN
DW��2�0HVVHQJHU�RI�$OODK"�+DYH�\RX�EHHQ�RUGHUHG�WR�SHUIRUP�WKHP"
�+H�VDLG�� 
1R��WKH\�DUH�WKH�WZR�UDN
DW�WKDW�,�SHUIRUP�DIWHU�]XKU�EXW�,�ZDV�EXV\�GLVWULEXWLQJ�WKLV�ZHDOWK�XQWLO�WKH�D]KDQ�ZDV�PDGH�IRU�
DVU�DQG�,�KDWHG�WR�PLVV�WKHP�
��7KLV�LV�UHODWHG�E\�DO�%XNKDUL��0XVOLP��DQG�E\�$EX�'DZXG�LQ�VRPHZKDW�GLIIHUHQW�ZRUGLQJ�)LTK�����D��7KH�VXQQDK�RI�PDJKULE,W� LV� VXQQDK� WR�SUD\� WZR� UDN
DW� DIWHU�PDJKULE��(DUOLHU�ZH�PHQWLRQHG� WKDW� ,EQ� 
8PDU�QDUUDWHG� WKDW� WKH�3URSKHW�ZRXOG�QRW�PLVV� WKHP��$V� WR� WKHLU�FRQWHQW�� LW� LV�SUHIHUUHG� WR� UHFLWH�� DIWHU�DO�)DWLKDK���6D\��2�'LVEHOLHYHUV���DQG��6D\��+H�LV�$OODK��WKH�2QH���LQ�WKH�VXQQDK�SUD\HU�DIWHU�VDODWXO�PDJKULE�,EQ�0DV
XG�VD\V���,�FDQQRW�FRXQW�KRZ�PDQ\� WLPHV�,�KHDUG�WKH�0HVVHQJHU�RI�$OODK�UHFLWH�� LQ� WKH�WZR�UDN
DW�DIWHU�PDJKULE�DQG�LQ�WKH�WZR�UDN
DW�EHIRUH�IDMU� 
6D\��2�GLVEHOLHYHUV�
�DQG� 
6D\��+H�LV�$OODK��WKH�2QH�
��7KLV�LV�UHODWHG�E\�,EQ�0DMDK�DQG�DW�7LUPL]KL��7KH�ODWHU�JUDGHV�LW�KDVDQ�,W� LV�SUHIHUUHG�WR�SUD\�WKLV�VXQQDK�SUD\HU� LQ�RQH
V�KRXVH��0DKPXG�LEQ�/DELG�UHSRUWV�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�SUD\HG�PDJKULE�ZLWK�WKH�WULEH�RI�
$EG�DO�$VKKDO��$IWHU�KH�PDGH�WKH�WDVOLP��KH�WROG�WKHP���3HUIRUP�WKHVH�WZR�UDN
DW� LQ�\RXU�KRXVHV���7KLV� LV�UHODWHG�E\�$KPDG��$EX�'DZXG��DW�7LUPL]KL��DQG�DQ�1DVD
L��:H�KDYH�DOUHDG\�PHQWLRQHG�WKDW�WKH�3URSKHW�SUD\HG�WKHP�LQ�KLV�KRXVH�)LTK�������7KH�VXQQDK�RI�
,VKD:H�KDYH�DOUHDG\�PHQWLRQHG�WKH�KDGLWK�ZKLFK�UHFRUG�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�SUD\HG�WZR�UDN
DW�DIWHU�
LVKD�)LTK������D��121675(66('�6811$+�35$<(56��$6�681$1�*+$,5�$/�08
$..$'$+�:H�KDYH�EHHQ�GLVFXVVLQJ� WKH�VXQQDK�SUD\HUV�ZKLFK�ZHUH�VWUHVVHG�E\� WKH�3URSKHW�DQG�ZKLFK�KH�ZDV�FDUHIXO� QRW� WR� PLVV�� 7KHUH� DUH� VRPH� RWKHU� VXQQDK� SUD\HUV� �DO�VXQDQ� DU�UDWLEDK�� ZKLFK� DUH�FRPPHQGDEOH��EXW�DUH�QRW��VWUHVVHG��)LTK������E��7ZR�RU�IRXU�UDN
DW�EHIRUH�
DVU0DQ\�DKDGLWK�KDYH�EHHQ�UHODWHG�DERXW�WKLV�VXQQDK�SUD\HU�DQG�WKH\�DOO�VXSSRUW�HDFK�RWKHU�6XFK�KDGLWK�LQFOXGH�WKH�IROORZLQJ�,EQ� 
8PDU� UHSRUWV� WKDW� WKH�3URSKHW� VDLG�� �0D\�$OODK�KDYH�PHUF\�RQ� D�SHUVRQ�ZKR�SUD\V� IRXU� UDN
DW�EHIRUH� 
DVU� SUD\HU��� 7KLV�ZDV� UHODWHG� E\�$KPDG��$EX�'DZXG�� DW�7LUPL]KL� �ZKR� FDOOV� LW� KDVDQ��� ,EQ�+LEEDQ�� DQG� ,EQ�.KX]DLPDK��7KH� ODWWHU� WZR�KROG� LW� DV� VDKLK�� 
$OL� UHSRUWV� WKDW� WKH�3URSKHW� VDOODOODKX�DOHKL�ZDVDOODP�SUD\HG�IRXU�UDN
DW�EHIRUH�
DVU�ZKLOH�VHSDUDWLQJ�HYHU\�WZR�VHWV�RI�UDN
DW�ZLWK�VDOXWDWLRQV�
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WR� WKH� DQJHOV� FORVH� WR� $OODK�� WR� WKH� SURSKHWV�� DQG� WR� WKRVH� ZKR� IROORZHG� WKHP� � WKH� EHOLHYHUV� DQG�0XVOLPV��7KLV�LV�UHODWHG�E\�$KPDG��DQ�1DVD
L��,EQ�0DMDK��DQG�DW7LUPL]KL�ZKR�JUDGHV�LW�KDVDQ�$V� IRU� SUD\LQJ� RQO\� WZR� UDN
DI� DW� WKLV� WLPH�� WKLV� ZRXOG� IDOO� XQGHU� WKH� JHQHUDOLW\� RI� WKH� 3URSKHW
V�VWDWHPHQW���%HWZHHQ�HYHU\�D]KDQ�DQG�LTDPDK�WKHUH�LV�D�SUD\HU��)LTK������F��7ZR�UDN
DW�EHIRUH�PDJKULE$O�%XNKDUL�UHFRUGV��IURP�
$EGXOODK�LEQ�0XJKDIIDO��WKDW�WKH�3URSKHW�VDLG���3UD\�EHIRUH�PDJKULE��SUD\�EHIRUH�PDJKULE���DQG�DIWHU�VD\LQJ�LW�D�WKLUG�WLPH��KH�VDLG���)RU�ZKRHYHU�ZLVKHV�WR�GR�VR���QRW�ZDQWLQJ�WKH�SHRSOH�WR�WDNH�LW�DV�D�VXQQDK��,EQ�+LEEDQ�UHFRUGV�WKDW�WKH�3URSKHW�SUD\HG�WZR�UDN
DW�EHIRUH�PDJKULE�SUD\HU�0XVOLP� UHFRUGV� WKDW� ,EQ� 
$EEDV� VDLG�� �:H�ZRXOG� SUD\� WZR� UDN
DW� EHIRUH�PDJKULE�� DQG� WKH� 3URSKHW�ZRXOG�VHH�XV�EXW�KH�ZRXOG�QRW�RUGHU�XV�WR GR�VR��QRU�ZRXOG�KH�SURKLELW�XV��,EQ�+DMDU�VD\V�LQ�)DWK�DO�%DUL���$OO�RI�WKH�HYLGHQFH�SRLQWV�WR�WKH�IDFW�WKDW�LW�LV�SUHIHUUHG�WR�VD\�WKHVH�WZR�UDN
DW�TXLFNO\�OLNH�WKH�WZR�UDN
DW�EHIRUH�WKH�VDODWXO�IDMU��)LTK�������7ZR�UDN
DW�EHIRUH�VDODWXO�
LVKD
$EGXOODK� ,EQ�0XJKDIIDO� UHSRUWV� WKDW� WKH�3URSKHW� VDLG�� �%HWZHHQ�HYHU\�D]KDQ�DQG� LTDPDK� WKHUH� LV�D�SUD\HU��%HWZHHQ�HYHU\�D]KDQ�DQG�LTDPDK�WKHUH�LV�D�SUD\HU���$QG��DIWHU�VD\LQJ�LW�D�WKLUG�WLPH��KH�VDLG���)RU�ZKRHYHU�ZLVKHV�>WR�SUD\�LW@���7KLV�LV�UHODWHG�E\�WKH�JURXS��,EQ�+LEEDQ�UHFRUGV�IURP�,EQ�D]�=XEDLU�WKDW� WKH�3URSKHW�VDLG���7KHUH�H[LVWV�QR�REOLJDWRU\�SUD\HU�ZLWKRXW� WKHUH�EHLQJ��LPPHGLDWHO\�SUHFHGLQJ�LW��WZR�UDN
DW��)LTK������D��6HSDUDWLQJ�7KH�2EOLJDWRU\�3UD\HU�)URP�7KH�6XSHUHURJDWRU\,W� LV�SUHIHUUHG� WR�PDNH�D� VHSDUDWLRQ�EHWZHHQ� WKH� IDUG�DQG�QDZDILO�SUD\HUV�DIWHU�RQH�ILQLVKHV� WKH� IDUG�SUD\HU�2QH�RI� WKH�FRPSDQLRQV�RI� WKH�3URSKHW� VDOODOODKX�DOHKL�ZDVDOODP�UHSRUWV� WKDW� WKH�3URSKHW�SUD\HG� WKH�DIWHUQRRQ�SUD\HU�DQG�ULJKW�DIWHUZDUG�D�PDQ�VWRRG�XS�WR�SUD\�� 
8PDU�VDZ�KLP DQG�WROG�KLP���6LW�� WKH�3HRSOH� RI� WKH� %RRN� ZHUH� GHVWUR\HG� EHFDXVH� WKH\� GLG� QRW� GLIIHUHQWLDWH� EHWZHHQ� WKHLU� SUD\HUV��� 7KH�3URSKHW�VDLG���:HOO�VDLG��,EQ�DO�.KDWWDE�>L�H���
8PDU@���7KLV�LV�UHODWHG�E\�$KPDG�ZLWK�D�VDKLK�FKDLQ�)LTK������E��7KH�:LWU�3UD\HU,WV H[FHOOHQFH� DQG� MXVWLILFDWLRQ�� 7KH� ZLWU� SUD\HU� LV� RQH� WKDW� WKH� 3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP�SUDFWLFHG�DQG�ZKLFK�KH�HQFRXUDJHG�RWKHUV� WR�SUDFWLFH��$V�VXFK��SUD\LQJ�ZLWU�FRPHV�XQGHU�DV�VXQQDK�DO�PX
DNNDGDK�
$OL�VD\V���7KH�ZLWU�SUD\HU�LV�QRW�UHTXLUHG�OLNH�\RXU�REOLJDWRU\�SUD\HUV��EXW�WKH�3URSKHW�ZRXOG�SHUIRUP�WKH�ZLWU�SUD\HU�DQG�VD\��
2�\RX�SHRSOH�>IROORZHUV@�RI�WKH�4XU
DQ��SHUIRUP�WKH�ZLWU�SUD\HU��IRU�$OODK�LV�RQH�DQG�+H�ORYHV�WKH�ZLWU�
��7KLV�LV�UHODWHG�E\�$KPDG��DQ�1DVD
L��$EX�'DZXG��,EQ�0DMDK��DW�7LUPL]KL�ZKR�FDOOV�LW�KDVDQ��DQG�DO�+DNLP�ZKR�JUDGHV�LW�VDKLK�7KH�RSLQLRQ�RI�$EX�+DQLIDK�WKDW�WKH�ZLWU�SUD\HU�LV�REOLJDWRU\�LV�D�ZHDN�RSLQLRQ��,EQ�DO�0XQ]KLU�VD\V���,�GRQ
W�NQRZ�DQ\RQH�ZKR�DJUHHV�ZLWK�$EX�+DQLIDK�RQ�WKLV�SRLQW��$KPDG�� $EX� 'DZXG�� $Q�1DVD
L�� DQG� ,EQ�0DMDK� UHFRUG� WKDW� $O�0XNKGDML� >D� SHUVRQ� RI� WKH� .LQDQD�WULEH@�KHDUG�IURP�RQH�RI�WKH�$QVDU��QLFNQDPHG�$EX�0XKDPPDG��WKDW�WKH�ZLWU�SUD\HU�LV�REOLJDWRU\��+H�ZHQW�WR�
,EDGDK�LEQ�DV�6DPLW�DQG�PHQWLRQHG�WR�KLP�ZKDW�$EX�0XKDPPDG�KDG�VDLG��
,EDGDK�REVHUYHG��$EX�0XKDPPDG� LV�PLVWDNHQ�IRU� ,�KHDUG� WKH�0HVVHQJHU�RI�$OODK�VD\�� 
)LYH�SUD\HUV�DUH�RUGDLQHG�E\�$OODK�IRU�KLV�VODYHV��:KRHYHU�IXOILOOV�WKHP�SURSHUO\�ZLWKRXW�DQ\�VKRUWFRPLQJ��KH�ZLOO�KDYH�D�SDFW�ZLWK�$OODK� WKDW�+H�ZLOO� DGPLW� KLP� LQWR� SDUDGLVH��:KRHYHU� GRHV QRW� GR� WKHP�� KH�ZLOO� KDYH� QR� SDFW�ZLWK�$OODK��DQG�LI�+H�ZLOOV�+H�PD\�SXQLVK�KLP�DQG�LI�+H�ZLOOV�+H�PD\�IRUJLYH�KLP�
�$OVR�DO�%XNKDUL�DQG�0XVOLP�UHFRUG�IURP�7DOKDK�LEQ�
8EDLGXOODK�WKDW�WKH�3URSKHW�VDLG���)LYH�SUD\HUV�GXULQJ�WKH�GD\�DQG�QLJKW�KDYH�EHHQ�SUHVFULEHG�E\�$OODK���+HDULQJ�WKLV�D�EHGRXLQ�DVNHG�WKH�3URSKHW���,V�WKHUH�DQ\WKLQJ�HOVH�XSRQ�PH�>LQ�WKH�ZD\�RI�SUD\HU@"��7KH�3URSKHW�VDLG���1R��XQOHVV�\RX�ZDQW�WR�GRPRUH�YROXQWDULO\��)LTK�������7LPH�IRU�ZLWU�SUD\HU$OO� WKH� VFKRODUV�DJUHH� WKDW� WKH� WLPH� IRU� WKH�ZLWU�SUD\HU�GRHV�QRW�EHJLQ�XQWLO� DIWHU� VDODWXO� 
LVKD�DQG� LW�FRQWLQXHV�XQWLO�WKH�WLPH�RI�VDODWXO�IDMU�$EX� 7DPLP� DO�-LVKDQL� UHODWHV� WKDW� 
$PU� LEQ� DO�
$DV� ZDV� DGGUHVVLQJ� WKH� SHRSOH� GXULQJ� D� )ULGD\�.KXWEDK�DQG�KH�VDLG���$EX�%DVUD�UHODWHG�WR�PH�WKDW�WKH�3URSKHW�VDLG��
9HULO\��$OODK�KDV�DGGHG�D�SUD\HU�



LVODPPHVVDJH�FRP ��

IRU�\RX��DQG�LW�LV�WKH�ZLWU�SUD\HU��3UD\�LW�EHWZHHQ�VDODWXO�
LVKD�DQG�VDODWXO�IDMU�
��$EX�7DPLP�VDLG���$EX�=KDUU�WRRN�PH�E\�P\�KDQG�DQG�ZH�ZHQW�LQ�WKH�PRVTXH�WR�$EX�%DVUD�DQG�>$EX�=KDUU@�VDLG��
'LG�\RX�KHDU�ZKDW 
$PU�MXVW�VDLG�IURP�WKH�0HVVHQJHU�RI�$OODK"
�+H�DQVZHUHG��
,�KHDUG�LW�IURP�WKH�0HVVHQJHU�RI�$OODK��
�7KLV�LV�UHODWHG�E\�$KPDG�ZLWK�D�VDKLK�FKDLQ�$EX�0DV
XG�DO�$QVDUL�UHODWHV���7KH�3URSKHW�VDOOHOODKX�DOHKL�ZDVDOODP�ZRXOG�PDNH�WKH�ZLWU�SUD\HU�LQ�WKH�ILUVW�SDUW�RI�WKH�QLJKW�RU�WKH�PLGGOH�RI�LW�RU�WKH�ODWWHU�SDUW�RI�LW���$KPDG�KDV�UHSRUWHG�LW�ZLWK�D�VRXQG�FKDLQ�
$EGXOODK� LEQ�$EL�4DLV� UHODWHV� WKDW�KH�DVNHG� 
$LVKDK�DERXW� WKH�ZLWU�SUD\HU�RI� WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�DQG�VKH�VDLG���6RPHWLPHV�KH�ZRXOG PDNH�WKH�ZLWU�SUD\HU�LQ�WKH�ILUVW�SDUW�RI�WKH�QLJKW�DQG� VRPHWLPHV� KH� ZRXOG� PDNH� WKH� ZLWU� SUD\HU� LQ� WKH� ODWWHU� SRUWLRQ� RI� WKH� QLJKW��� 7KHQ� 
$EGXOODK�DVNHG���+RZ�ZDV�KLV�UHFLWDWLRQ��DXGLEOH�RU�LQDXGLEOH"��6KH�UHSOLHG���+H�GLG�ERWK��6RPHWLPHV�KH�ZRXOG�EH� LQDXGLEOH� DQG� VRPHWLPHV� DXGLEOH��6RPHWLPHV�KH�ZRXOG�PDNH�JKXVO� DQG� VOHHS� DQG� VRPHWLPHV�KH�ZRXOG�PDNH�DEOXWLRQ�DQG�VOHHS�>L�H���ZKHQ�KH�ZDV�VH[XDOO\�GHILOHG@���7KLV�LV�UHODWHG�E\�$EX�'DZXG��$KPDG��0XVOLP��DQG�DW�7LUPL]KL��,W�LV�SUHIHUUHG�WR�SUD\�LW�HDUO\�LI�RQH�VXVSHFWV�WKDW�RQH�ZLOO�QRW�ZDNH�GXULQJ�WKH�ODWWHU�SRUWLRQ�RI�WKH�QLJKW��,W�LV��RQ�WKH�RWKHU�KDQG��DGYLVDEOH�WR�GHOD\�LW�LI�RQH�EHOLHYHV�WKDW�RQH�ZLOO�EH�DEOH�WR�ZDNH�XS�GXULQJ�WKH�ODWWHU�SRUWLRQ�RI�WKH�QLJKW�,I� RQH� VXVSHFWV� WKDW� RQH�ZLOO� QRW� EH� DEOH� WR�SHUIRUP� WKH� SUD\HU� LQ� WKH� ODWWHU� SRUWLRQ� RI� WKH� QLJKW�� LW�VKRXOG�EH�SUD\HG�GXULQJ�WKH�HDUO\�SRUWLRQ�RI�WKH�QLJKW��EHIRUH�VOHHSLQJ��-DELU�UHSRUWV�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���:KRHYHU�RI�\RX�IHDUV�WKDW�KH�ZLOO�QRW�EH�DEOH�WR�ZDNH�GXULQJ� WKH� ODWWHU�SRUWLRQ� >RI� WKH�QLJKW@��KH� VKRXOG�PDNH� WKH�ZLWU�SUD\HU�GXULQJ� WKH�HDUO\�SDUW� >RI� WKH�QLJKW@��$QG�ZKRHYHU�RI�\RX�EHOLHYHV�WKDW�KH�ZLOO�EH�DEOH�WR�ZDNH�GXULQJ�WKH�ODWWHU�SRUWLRQ�RI�WKH�QLJKW��KH� VKRXOG� PDNH� WKH� ZLWU� SUD\HU� GXULQJ� WKDW� ODWWHU� SRUWLRQ� DV� LW� LV� WKH� EOHVVHG� WLPH� >WKH� DQJHOV� DUH�DWWHQWLYH� WR� WKH� SUD\HUV� LQ� WKH� ODVW� SRUWLRQ� RI� WKH� QLJKW@��� 7KLV� LV� UHODWHG� E\� $KPDG�� 0XVOLP��DW7LUPL]KL��DQG�,EQ�0DMDK�-DELU�DOVR�QDUUDWHV�WKDW�WKH�0HVVHQJHU�RI�$OODK�LQTXLUHG�RI�$EX�%DNU���:KHQ�GR�\RX�SHUIRUP�WKH�ZLWU�SUD\HU"��$EX�%DNU�UHSOLHG���,Q�WKH�HDUO\�SRUWLRQ�RI�WKH�QLJKW�DIWHU�WKH�QLJKW�SUD\HU��7KHQ�WKH�3URSKHW�VDLG���$QG�\RX��2� 
8PDU"��+H�DQVZHUHG���'XULQJ�WKH�ODWWHU�SRUWLRQ�RI� WKH�QLJKW���7KH�3URSKHW�VDLG���$V�IRU�\RX��2�$EX�%DNU��\RX�KDYH�WDNHQ�WKH�FDUHIXO�ZD\��$V�IRU�\RX��
8PDU��\RX�KDYH�WDNHQ�WKH�ZD\�RI�KDUGVKLS�DQG�ILUP�ZLOO���7KLV�LV�UHODWHG�E\�$KPDG��$EX�'DZXG�DQG�DO�+DNLP�ZKR�VD\V�LW�LV�VDKLK�DFFRUGLQJ�WR�0XVOLP
V�FULWHULRQ��+RZHYHU��WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�ZRXOG�SUD\�WKH�ZLWU�SUD\HU�QHDU�GDZQ WLPH�IRU�LW�LV�WKH�PRVW�EOHVVHG�WLPH��DV�PHQWLRQHG�SUHYLRXVO\�
$LVKD� UHSRUWV�� �2XW� RI� WKH� HQWLUH� QLJKW�� WKH�0HVVHQJHU�RI�$OODK�ZRXOG� VRPHWLPHV�SHUIRUP� WKH�ZLWU�SUD\HU� GXULQJ� WKH� HDUO\� SRUWLRQ�� VRPHWLPHV� KH� ZRXOG� SHUIRUP� LW� GXULQJ� WKH� PLGGOH� SRUWLRQ�� DQG�VRPHWLPHV�LQ�WKH�ODWWHU�SRUWLRQ�RI�WKH�QLJKW��MXVW�EHIRUH�GDZQ���7KLV�LV�UHODWHG�E\�WKH�JURXS�1HYHUWKHOHVV��FRQVLGHULQJ�WKH�SRVVLELOLW\�RI��ORVLQJ�ZLWU��WKH�3URSKHW�DGYLVHG�VRPH�RI�KLV�FRPSDQLRQV�QRW�WR�VOHHS�XQWLO�WKH\�KDG�SHUIRUPHG�WKH�ZLWU�SUD\HU�LQ�RUGHU�WR�EH�RQ�WKH�VDIH�VLGH�6D
G�LEQ�$EL�:DTTDV�ZRXOG�SUD\�VDODWXO�
LVKD�LQ�WKH�3URSKHW
V�PRVTXH�DQG�WKHQ�ZRXOG�SUD\�RQH�UDN
DK�RI�ZLWU�ZLWKRXW�PDNLQJ�DQ\�DGGLWLRQ�WR�LW��7KH�SHRSOH�VDLG�WR�KLP���$EX�,VKDT��GR�\RX�PDNH�WKH�ZLWU�ZLWK�MXVW�RQH�UDN
DK�ZLWKRXW DGGLQJ�DQ\��RWKHU�UDN
DK��WR�LW"��+H�VDLG���<HV��IRU�,�KHDUG�WKH�0HVVHQJHU�RI�$OODK�VD\��
7KH�RQH�ZKR�GRHV�QRW�VOHHS�XQWLO�KH�PDNHV�WKH�ZLWU�SUD\HU�LV�SUXGHQW�
��7KLV�ZDV�UHODWHG�E\�$KPDG�DQG�LWV�QDUUDWRUV�DUH�WUXVWZRUWK\�)LTK�������1DWXUH�DQG�QXPEHU�RI�UDN
DW�IRU�ZLWU,W�LV�SHUPLVVLEOH�WR�SHUIRUP�WKH�ZLWU�E\�SUD\LQJ�WZR�UDN
DW�>DQG�FRQFOXGLQJ�WKHP@�DQG�WKHQ�SUD\LQJ�RQH�UDN
DK�ZLWK�D�WDVKDKXG�DQG�WDVOLP��/LNHZLVH��LW�LV�DOORZHG�WR�SUD\�DOO�WKH�UDN
DW�ZLWK�WZR�WDVKDKXGV�DQG�RQH�WDVOLP��2QH�PD\�SUD\�D�QXPEHU�RI�UDN
DW��RQH�DIWHU�DQRWKHU��ZLWKRXW�PDNLQJ�DQ\�WDVKDKXG��VDYH�LQ�WKH�RQH�EHIRUH�WKH�ODVW�UDN
DK�LQ�ZKLFK�FDVH�RQH�PDNHV�WKH�WDVKDKXG�DQG�WKHQ�VWDQGV�WR�SHUIRUP�WKH�ODVW�UDN
DK� ZKHUHLQ� RQH� ZLOO� PDNH� DQRWKHU� WDVKDKXG� DQG� HQG� WKH� SUD\HU� ZLWK� WKH� WDVOLP�� 2QH�PD\� DOVR�PDNH�RQO\�RQH�WDVKDKXG�DQG�WKH�WDVOLP��LQ�WKH�ODVW�UDN
DK�RI�ZLWU��$OO�RI�WKDW�LV�SHUPLVVLEOH�DQG�FDQ�EH�WUDFHG�WR�WKH�3URSKHW�7DONLQJ�DERXW�WKH�WKLUWHHQ�UDN
DW�LQ�ZLWU��DW�7LUPL]KL�VD\V���,W�KDV�EHHQ�UHODWHG�IURP�WKH�3URSKHW�WKDW�KH�ZRXOG�SHUIRUP�WKH�ZLWU�SUD\HU�ZLWK�WKLUWHHQ��QLQH��VHYHQ��ILYH��WKUHH�UDN
DW�RU�RQH�UDN
DK��
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2Q� WKH�RWKHU�KDQG�� ,VKDT� LEQ�,EUDKLP�KROGV���7KH�PHDQLQJ�RI� WKH�VWDWHPHQW� WKDW� WKH�3URSKHW�SUD\HG�WKLUWHHQ�UDN
DW�RI�ZLWU� LV� WKDW�GXULQJ�WKH�QLJKW�KH�ZRXOG�SUD\�WKLUWHHQ�UDN
DW�LQFOXGLQJ�WKH�ZLWU�SUD\HU��DQG�VR�DOO�RI�WKH�QLJKW�SUD\HU�FDPH�WR�EH�NQRZQ�DV�ZLWU��,EQ� DO�4D\\LP
V� YLHZ� LV� WKDW� �WKH� FOHDU�� DXWKHQWLF� VXQQDK� LV� WR� SUD\� WKH� ZLWU� ZLWK� ILYH� RU� VHYHQ�FRQQHFWHG� UDN
DW� DV� UHSRUWHG� E\� 8PP� 6DODPDK� LQ� KHU� KDGLWK�� >6KH� VD\V@ WKDW� WKH� 3URSKHW� ZRXOG�SHUIRUP� WKH�ZLWU�ZLWK� ILYH� RU� VHYHQ� UDN
DW�ZLWKRXW� EUHDNLQJ� WKHP� DSDUW�ZLWK� WDVOLP�RU� DQ\� VSHHFK���7KLV�LV�UHODWHG�E\�$KPDG��DQ�1DVD
L��DQG�,EQ�0DMDK�ZLWK�D�JRRG�FKDLQ�$V� SUHYLRXVO\� PHQWLRQHG�� DO�%XNKDUL� DQG� 0XVOLP� TXRWH� 
$LVKDK� VD\LQJ� WKDW� WKH� 3URSKHW� ZRXOG�SHUIRUP� WKLUWHHQ� UDN
DW� GXULQJ� WKH� QLJKW� DQG�ZRXOG�PDNH� WKH�ZLWU� SUD\HU�ZLWK� ILYH� RI� WKHP�� DQG� KH�ZRXOG�QRW�
VLW
�>GXULQJ�WKRVH�ILYH@�H[FHSW�LQ�WKH�ODVW�UDN
DK�RI�WKHP��,Q�DQRWKHU�KDGLWK��
$LVKDK�UHSRUWV�WKDW� WKH� 3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP� ZRXOG� SHUIRUP� QLQH� UDN
DW� GXULQJ� WKH� QLJKW� DQG� WKDW� KH�ZRXOG� QRW� VLW� GXULQJ� WKHP� XQWLO� WKH� HLJKWK� UDN
DK� LQ�ZKLFK� KH�ZRXOG�PDNH� UHPHPEUDQFH� RI�$OODK��SUDLVLQJ�+LP��DQG�ZRXOG�PDNH�VXSSOLFDWLRQ��7KHQ��KH�ZRXOG�VWDQG�ZLWKRXW�PDNLQJ�WKH�WDVOLP�DQG�SUD\�WKH�QLQWK�UDN
DK��DIWHU�ZKLFK�KH�ZRXOG�VLW��PDNH�WKH�WDVKDKXG�DQG�PDNH�WKH�WDVOLP�LQ�VXFK�D�PDQQHU�WKDW�ZH�FRXOG�KHDU�KLP��7KHQ��KH�ZRXOG�SUD\�WZR�UDN
DW�DIWHU�WKH�WDVOLP�ZKLOH�VLWWLQJ��DQG�WKDW�ZRXOG�PDNH� HOHYHQ� UDN
DW��:KHQ� KH� EHFDPH�ROGHU� DQG� KHDYLHU�� KH�ZRXOG�PDNH� WKH�ZLWU�ZLWK� VHYHQ� UDN
DW��SHUIRUPLQJ�WKH��ODVW��WZR�UDN
DW�OLNH�WKH�ILUVW�RQH��,Q�DQRWKHU�YHUVLRQ�IURP�KHU��LW�LV�VWDWHG���:KHQ�KH�EHFDPH�ROGHU�DQG�EXONLHU��KH�ZRXOG�PDNH�WKH�ZLWU�ZLWK�VHYHQ�UDN
DW��DQG�KH�ZRXOG�QRW�VLW�GXULQJ�WKHP��VDYH�LQ�WKH�VL[WK�DQG�VHYHQWK�UDN
DK�DQG�KH�ZRXOG�QRW�PDNH�WKH�WDVOLP��VDYH�LQ�WKH�VHYHQWK�UDN
DK���,Q�\HW� DQRWKHU� YHUVLRQ�� LW� LV� VWDWHG�� �+H�ZRXOG� SUD\� VHYHQ� UDN
DW� DQG�ZRXOG� QRW� VLW�� VDYH� LQ� WKH� ODVW� RI�WKHP���7KLV�LV�UHODWHG�E\�WKH�JURXS�$OO�RI� WKH SUHFHGLQJ�DKDGLWK�DUH�DXWKHQWLF�DQG�FOHDU�DQG�WKHUH� LV�QR�FRQWUDGLFWLRQ�LQ�WKHP��$V�WR�WKH�3URSKHW
V� VWDWHPHQW�� �7KH� QLJKW� SUD\HU� LV� LQ� VHWV� RI� WZR� >UDN
DW@��� LW� LV� QRW� UHOHYDQW� KHUH��7KLV� LV� DQ�DXWKHQWLF�KDGLWK��DQG�WKH�VWDWHPHQW�WKDW�KH�REVHUYHG�ZLWU�ZLWK�VHYHQ�RU�ILYH�UDN
DW�LV�HTXDOO\�WUXH��%RWK�VWDWHPHQWV�FRQILUP�HDFK�RWKHU��7KH�VHYHQ��ILYH��QLQH��DQG�RQH�UDN
DK�FRQVWLWXWH�WKH�ZLWU�SUD\HU��IRU�ZLWU�LV� WKH�QDPH�JLYHQ� WR� WKH�RQH�UDN
DK�RIIHUHG� LQ�FRQFOXVLRQ�RI�ZKDWHYHU� LV�RIIHUHG�SULRU� WR� LW��$QG�WKH�ZLWU�RI� WKH�ILYH��VHYHQ�DQG�QLQH�UDN
DW�DUH�DOO�FRQQHFWHG�OLNH�WKH�PDJKULE�ZKLFK�LV�GHVFULEHG�DV�WKUHH�FRQQHFWHG�UDN
DW��,I�RQH�EUHDNV�DSDUW�WKH�ILYH�RU�VHYHQ�UDN
DW�ZLWK�WZR�WDVOLP��OLNH�LQ�WKH�HOHYHQ�UDN
DW��LW�ZLOO� DOO� EH� FDOOHG�ZLWU� GXH� WR� WKH� ODVW� RGG� UDN
DK��7KLV� LV� VXSSRUWHG�E\� WKH�3URSKHW
V� VWDWHPHQW�� 
7KH�QLJKW�SUD\HU�LV�VHWV�RI�WZR�UDN
DW��,I�RQH�IHDUV�WKH�FRPLQJ�RI�WKH�GDZQ��KH�VKRXOG�SHUIRUP�RQH�UDN
DK��WKHUHE\� PDNLQJ� DOO� RI� WKHP� RGG� >ZLWU@�
� 7KHUHIRUH�� WKH� 3URSKHW
V� DFWLRQV� DQG� VWDWHPHQWV� DUH� LQ�DJUHHPHQW��HDFK�SDUW�FRQILUPLQJ�WKH�RWKHU���7KH�IDFW�LV�WKDW�WKH�3URSKHW�ZDV�UHVSRQGLQJ�WR�D�TXHVWLRQ�DERXW� WKH�QLJKW�SUD\HU�ZKHQ�KH�VDLG���LW� LV� LQ�SDLUV�RI� WZR���+H�ZDV�QRW�VSHDNLQJ�DERXW�ZLWU�� IRU�WKH�PDQ�KDG�DVNHG�KLP�DERXW�QLJKW�SUD\HU��DQG�QRW�DERXW�WKH�ZLWU�)LTK�������5HFLWDWLRQ�LQ�WKH�ZLWU,W�LV�SHUPLVVLEOH�WR�UHFLWH�DIWHU�DO�)DWLKDK�DQ\�VXUDK�ZKLFK�RQH�ZLVKHV�WR�UHFLWH��
$OL�VD\V���7KHUH�LV�QRW�D�SDUW�RI�WKH�4XU
DQ�WKDW�LV�REVROHWH��VR�PDNH�WKH�ZLWU�SUD\HU�RI�ZKDWHYHU�\RX�ZLVK�IURP�LW���+RZHYHU��LW� LV�SUHIHUUHG� WR� UHFLWH�� LQ� WKH� ILUVW�RI� WKH� WKUHH� UDN
DW�RI�ZLWU��DO�$
OD�DIWHU� UHFLWLQJ�DO�)DWLKDK�� ,Q� WKH�VHFRQG�UDN
DK��LW�LV�SUHIHUUHG�WR�UHFLWH�DO�.DILUXQ��,Q�WKH�WKLUG�UDN
DK��LW�LV�SURSHU�WR�UHFLWH�WKH�ODVW�WKUHH�VXUDKV�RI�WKH�4XU
DQ��7KLV�LV�QDUUDWHG�E\�$KPDG��$EX�'DZXG�DQG�7LUPL]KL��ZKR�UHODWH�IURP�
$LVKDK��RQ� VRXQG� DXWKRULW\� VD\LQJ�� 7KH� 3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP� ZRXOG� UHFLWH� $OD
OD� LQ� WKH� ILUVW�UDN
DK��$O�.DILUXQ�LQ�WKH�VHFRQG�DQG�WKH�ODVW�WKUHH�VXUDKV�LQ�WKH�WKLUG�UDN
DK�)LTK������D��$O�4XQXW�LQ�WKH�:LWU,W� LV� SDUW� RI� VXQQDK� WR� VXSSOLFDWH� ZLWK� TXQXW� LQ� WKH� ZLWU� SUD\HU� GXULQJ� WKH� HQWLUH� \HDU�� $KPDG�� DW�7LUPL]KL�� DQ�1DVD
L�� $EX� 'DZXG�� ,EQ�0DMDK�� DQG� RWKHUV� UHFRUG� WKDW� DO�+DVVDQ� LEQ� 
$OL� VDLG�� �7KH�0HVVHQJHU� RI�$OODK� WDXJKW�PH� WKH� >IROORZLQJ@�ZRUGV� WR� VD\� LQ� WKH�ZLWU� SUD\HU�� 
2�$OODK�� JXLGH�PH�DPRQJ�WKRVH�ZKRP�<RX�KDYH�JXLGHG��*UDQW�PH�VDIHW\�DPRQJ�WKRVH�ZKRP�<RX�KDYH�JUDQWHG�VDIHW\��7DNH�PH� LQWR�<RXU�FKDUJH�DPRQJ� WKRVH�ZKRP�<RX�KDYH� WDNHQ� LQWR�<RXU�FKDUJH��%OHVV�PH� LQ�ZKDW�<RX�KDYH�JLYHQ�PH��3URWHFW�PH�IURP�WKH�HYLO� WKDW�<RX�KDYH�GHFUHHG��IRU�<RX�GHFUHH�DQG�QRWKLQJ�LV�GHFUHHG�IRU�<RX��$QG�WKHUH�LV�QR�KXPLOLDWLRQ�IRU�ZKRP�<RX�WDNH�DV�D�ZDUG��%OHVVHG�DQG�([DOWHG�DUH�<RX��RXU�/RUG��
��
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$W�7LUPL]KL�JUDGHV�WKLV�KDGLWK�DV�KDVDQ��DQG�VD\V�������QRWKLQJ�LV�NQRZQ�IURP�WKH�3URSKHW�FRQFHUQLQJ�TXQXW�PRUH�DXWKHQWLF�WKDQ�WKDW���&RPPHQWLQJ�RQ�LWV�VWDWXV��DQ�1DZDZL�VD\V�WKDW�LWV�FKDLQ�LV�VDKLK��,EQ�+D]P�KDV�VRPH�UHVHUYDWLRQV�DERXW�LWV�VRXQGQHVV��EXW�VD\V���7KLV�KDGLWK��DOWKRXJK�LW�LV�QRW�RQH�WKDW�FDQ�EH�XVHG�DV�D�SURRI��LV�DOO�WKDW�ZH�KDYH�IURP�WKH�3URSKHW��DQG�D�ZHDN�KDGLWK�LV�GHDUHU�WR�PH�WKDQ�PHUH�RSLQLRQ���$KPDG�VD\V�WKLV�LV�DOVR�WKH�YLHZ�RI�$EX�0XVD��,EQ�0DV
XG��,EQ�
$EEDV��DO�%DUD
��$QDV��DO�+DVVDQ� DO�%DVUL�� 
8PDU� LEQ� 
$EGXO
D]L]�� DO�7KDXUL�� ,EQ�DO�0XEDUDN��DQG� WKH�+DQDIL� VFKRRO��7KLV�� DQ�1DZDZL�VD\V��JLYHV�FUHGLELOLW\�WR�WKH�UHSRUW�$VK�6KDI
L�DQG�RWKHUV�DUH�RI�WKH�RSLQLRQ�WKDW�WKH�TXQXW�LQ�WKH�ZLWU�SUD\HU�VKRXOG�EH�PDGH�GXULQJ�WKH�ODWWHU�KDOI�RI� WKH�PRQWK�RI�5DPDGDQ��7KLV� LV�EDVHG�RQ�ZKDW�$EX�'DZXG�UHFRUGV� WKDW�� 
8PDU� LEQ�DO�.KDWWDE� FRQYRNHG� WKH� SHRSOH� LQ� SUD\HU�� XQGHU� WKH� OHDGHUVKLS� RI� 8ED\\� LEQ� .D
E�� DQG� WKH\� SUD\HG�WRJHWKHU�IRU�WZHQW\�QLJKWV��DQG�KH�GLG�QRW�PDNH�WKH�TXQXW�H[FHSW�IRU�GXULQJ�WKH�ODWWHU�KDOI�RI�WKH�PRQWK�RI�5DPDGDQ��,W�LV�PRUHRYHU�UHODWHG�WKDW�0XKDPPDG�LEQ�1DVU�DVNHG�6D
LG�LEQ�-XEDLU�DERXW�WKH�TXQXW�LQ�WKH� ZLWU� SUD\HU�� 6D
LG� DQVZHUHG�� �� 
8PDU� VHQW� DQ� DUP\� WKDW� VXIIHUHG� VHULRXV� VHWEDFN��ZKLFK� FDXVHG�
8PDU�WR�EH�DODUPHG��VR��ZKHQ�LW�ZDV�WKH�ODWWHU�KDOI�RI�5DPDGDQ��KH�PDGH�WKH�TXQXW�WR�VXSSOLFDWH�IRU�WKHP��)LTK�������+RZ�WR�SHUIRUP�WKH�TXQXW,W� LV�SHUPLVVLEOH� WR�PDNH� WKH�TXQXW�EHIRUH�JRLQJ�LQWR�UXNX
��ERZLQJ���RU� OW�PD\�EH�UHFLWHG�ZKHQ�RQH�VWDQGV�XS�VWUDLJKW�DIWHU�WKH�UXNX
��+XPDLG�VD\V���,�DVNHG�$QDV��
,V�WKH�TXQXW�EHIRUH�RU�DIWHU�WKH�UXNX
"
�+H�VDLG��
:H�ZRXOG�GR�LW�EHIRUH�RU�DIWHU�
��7KLV�ZDV�UHODWHG�E\�,EQ�0DMDK�DQG�0XKDPPDG�LEQ�1DVU��,Q�)DWK�DO�%DUL��,EQ�+DMDU�FRPPHQWV�WKDW�LWV�FKDLQ�LV�IDXOWOHVV�,I�RQH�PDNHV� WKH�TXQXW�EHIRUH� WKH� UXNX
��RQH� VKRXOG�PDNH� WKH� WDNELU�DQG� UDLVH�RQH
V�KDQGV DIWHU� WKH�UHFLWDO��DQG�VLPLODUO\�PDNH�DQRWKHU� WDNELU�DIWHU� WKH�TXQXW��DQG� WKHQ�ERZ��7KLV�KDV�EHHQ�UHODWHG�IURP�VRPH�FRPSDQLRQV��6RPH�VFKRODUV�KROG�WKDW�LW�LV�SUHIHUDEOH�WR�UDLVH�RQH
V�KDQGV�LQ�VXSSOLFDWLRQ�GXULQJ�WKH�TXQXW��ZKLOH�RWKHUV�GLVDJUHH�$V� WR�ZLSLQJ� IDFH�ZLWK�KDQGV�DIWHU� WKH�TXQXW�� DO�%DLKDTL�ZULWHV�� �,W� LV�SUHIHUUHG�QRW� WR�GR�VR�DQG� WR�FRQILQH� RQH
V� VHOI� WR�ZKDW� WKH� HDUO\� JHQHUDWLRQV� GLG��7KH\� UDLVHG� WKHLU� KDQGV� EXW� GLG� QRW�ZLSH� WKHLU�IDFHV�GXULQJ�WKH�SUD\HU��)LTK�������6XSSOLFDWLRQV�DIWHU�WKH�ZLWU,W� LV� SUHIHUUHG� IRU� D� SHUVRQ� WR� VD\� DIWHU� WKH� WDVOLP�� �*ORU\� EH� WR� WKH�0DVWHU�� WKH�+RO\��� WKUHH� WLPHV�DORXG��VD\LQJ�WKH�WKLUG�WLPH���/RUG�RI�WKH�DQJHOV�DQG�WKH�VRXOV���$EX�'DZXG�DQG�DQ1DVD
L�UHFRUG�WKDW�8ED\\�LEQ�.D
E�VDLG���7KH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�ZRXOG�UHFLWH�DO�$
OD�DQG�DO�.DILUXQ�LQ�WKH�ZLWU�SUD\HU��:KHQ�KH�PDGH�WKH�WDVOLP��KH�ZRXOG�VD\��
*ORU\�EH�WR�WKH�0DVWHU��WKH�+RO\��
�WKUHH�WLPHV��SURORQJLQJ�WKH�WKLUG�UHSHWLWLRQ�DQG�VD\LQJ�LW�DORXG���7KLV�LV�WKH�ZRUGLQJ�LQ�ZKLFK�DQ�1DVD
L�UHFRUGHG�LW��$G�'DUDTXWQL�KDV�WKH�DGGLWLRQ���$QG�KH�ZRXOG�VD\�� 
/RUG�RI� WKH�DQJHOV�DQG�WKH�VSLULWV���
� �+H�ZRXOG�WKHQ�PDNH� VXSSOLFDWLRQV� DQG�� DFFRUGLQJ� WR�ZKDW�$KPDG�� DQ1DVD
L��$EX�'DZXG�� ,EQ�0DMDK�� DQG� DW�7LUPL]KL� UHFRUG� IURP� 
$OL�� KH� ZRXOG� VD\� DW� WKH� HQG� RI� KLV� ZLWU�� �2� $OODK�� ,� VHHN� UHIXJH� LQ� <RXU�SOHDVXUH�IURP�\RXU�DQJHU��$QG�,�VHHN�UHIXJH�LQ�<RXU�JUDQWLQJ�ZHOO�EHLQJ�IURP�<RXU�SXQLVKPHQW��$QG�,�VHHN�UHIXJH�LQ�<RX�IURP�<RX��,�FDQQRW�UHFNRQ�<RXU�SUDLVH��<RX�DUH�DV�<RX�KDYH�SUDLVHG�<RXUVHOI��)LTK������D��3URKLELWLRQ�RI�WZR�ZLWU�SUD\HUV�LQ�RQH�QLJKW:KRHYHU�KDV�SHUIRUPHG�WKH�ZLWU�SUD\HU�DQG�WKHQ�ZLVKHV�WR�GR�VRPH�PRUH��KH�PD\�GR�VR�EXW�KH�LV�QRW�WR�UHSHDW�WKH�ZLWU�$EX�'DZXG��DQ�1DVD
L��DQG�DW�7LUPL]KL�KDYH�UHFRUGHG�IURP�
$OL�WKDW�KH�KHDUG�WKH�0HVVHQJHU�RI�$OODK�VD\���7KHUH�DUH�QR�WZR�ZLWU�SUD\HUV�LQ�RQH�QLJKW���$W�7LUPL]KL�JUDGHV�LW�KDVDQ�
$LVKDK�UHODWHV�WKDW�WKH�3URSKHW�ZRXOG�PDNH�WKH�WDVOLP�LQ�VXFK�D�PDQQHU�WKDW�ZH�FRXOG�KHDU�KLP�DQG�WKHQ��KH�ZRXOG�SUD\�WZR�UDN
DW�ZKLOH�VLWWLQJ��7KLV�LV�UHODWHG�E\�0XVOLP�8PP�6DODPDK� DOVR� QDUUDWHV� WKDW� KH� SUD\HG� WZR� UDN
DW�ZKLOH� VLWWLQJ�� DIWHU� WKH�ZLWU� SUD\HU��7KLV�ZDV�UHODWHG�E\�$KPDG��$EX�'DZXG��DW�7LUPL]KL��DQG�RWKHUV�)LTK�������0DNLQJ�XS�D�PLVVHG�ZLWU$FFRUGLQJ�WR�DO�%DLKDTL�DQG�DO�+DNLP��WKH�PDMRULW\�RI�WKH�VFKRODUV�PDLQWDLQ�WKDW�LW�LV�FRUUHFW�WR�PDNH�TDGD
� IRU� D� PLVVHG� ZLWU� SUD\HU�� $O�+DNLP� JUDGHV� WKH� IROORZLQJ� UHSRUW� E\� $EX� +XUDLUDK� DV� VDKLK�DFFRUGLQJ�WR�WKH�FULWHULRQ�RI�DO�%XNKDUL�DQG�0XVOLP�
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$EX�+XUDLUDK�UHSRUWV�WKDW�WKH�3URSKHW�VDLG���,I�WKH�PRUQLQJ�DSSURDFKHV��DQG�\RX�KDYH�\HW�WR�SUD\�ZLWU��\RX�VKRXOG�SUD\�WKH�ZLWU�SUD\HU���$EX�'DZXG�UHFRUGV�IURP�$EX�6D
LG�DO�.KXGUL�WKDW�WKH�3URSKHW�VDLG���,I� RQH� RI� \RX� VOHHSV� >SDVW� WKH� WLPH� RI@� WKH�ZLWU� SUD\HU� RU� KH� IRUJHWV� LW�� KH� VKRXOG� SUD\� LW�ZKHQ� KH�UHPHPEHUV�LW���$O�
,UDTL�VD\V�WKDW�WKH�FKDLQ�RI�WKLV�KDGLWK�LV�VDKLK�$KPDG�DQG� DW�7DEDUDQL� UHFRUG�ZLWK�D�KDVDQ�FKDLQ� WKDW� WKH�3URSKHW� VDOODOODKX�DOHKL�ZDVDOODP�ZRXOG�SHUIRUP�WKH�ZLWU�SUD\HU�LQ�WKH�PRUQLQJ�>LI��IRU�VRPH�UHDVRQ��KH�KDG�PLVVHG�LW�GXULQJ�WKH�QLJKW@�*HQHUDOO\� VSHDNLQJ�� WKHUH� LV�D�GLIIHUHQFH�RI�RSLQLRQ�RYHU�ZKDW� WLPH� LW�PD\�EH�PDGH�XS��7KH�+DQDIL�VFKRRO�KROGV�LW�VKRXOG�EH�SHUIRUPHG�GXULQJ�WKRVH�WLPHV�LQ�ZKLFK�LW�LV�QRW�IRUELGGHQ�WR�REVHUYH�SUD\HUV��7KH� IROORZHUV� RI� 6KDI
L� VD\� WKDW� LW� PD\� EH� PDGH� XS� GXULQJ� DQ\� WLPH� RI� WKH� QLJKW� RU� GD\�� ZKLOH�DFFRUGLQJ�WR�0DOLN�DQG�$KPDG�D�PLVVHG�ZLWU�SUD\HU�LV�WR�EH�PDGH�XS�IRU�DIWHU�WKH�GDZQ�)LTK������D��$O�4XQXW�LQ�WKH�ILYH�SUD\HUV,W�LV�OHJLWLPDWH�WR�UHFLWH�WKH�TXQXW�DORXG�LQ�DQ\�RI�WKH�ILYH�GDLO\�SUD\HUV�DW�WKRVH�WLPHV�ZKHQ�0XVOLPV�DUH� IDFHG�ZLWK� FDODPLWLHV�� ,EQ� 
$EEDV� UHODWHV� WKDW� WKH�0HVVHQJHU� RI�$OODK� VDOODOODKX� DOHKL�ZDVDOODP�PDGH�TXQXW�FRQVHFXWLYHO\�IRU�RQH�PRQWK�LQ�WKH�]XKU��
DVU��PDJKULE��
LVKD��DQG�IDMU�SUD\HUV��$W�WKH�HQG�RI� HYHU\� SUD\HU�� DIWHU� VD\LQJ�� �$OODK� KHDUV� KLP� ZKR� SUDLVHV� +LP�� LQ� WKH� ODVW� UDN
DK�� KH� ZRXOG�VXSSOLFDWH�DJDLQVW�5H
O��=KDNZDQ��DQG�
8VL\\DK
ÌRI�%DQX�6XODLP��DQG�WKH�SHRSOH�EHKLQG�KLP�ZRXOG�VD\�
$PHHQ
�� 7KLV� LV� UHODWHG� E\� $KPDG� DQG� E\� $EX� 'DZXG� DGGLQJ� WKDW� WKHVH� WKUHH� KDG� NLOOHG� WKH�HPLVVDULHV� WKDW� WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�KDG�VHQW� WR� WKHP�� 
,NULPDK�VD\V���7KDW�ZDV�WKH�EHJLQLQJ�RI�WKH�TXQXW��$EX� +XUDLUDK� UHSRUWV� WKDW� ZKHQHYHU� WKH� 3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP� ZDQWHG� WR� VXSSOLFDWH�DJDLQVW�RU�IRU�VRPHRQH��KH�ZRXOG�PDNH�TXQXW�DIWHU�JRLQJ�LQWR�UXNX
��6RPHWLPHV��KH�ZRXOG�VD\���$OODK�KHDUV�KLP�ZKR�SUDLVHV�+LP��2XU�/RUG��WR�\RX�LV�WKH�SUDLVH��2�$OODK��6DYH�DO�:DOLG�LEQ�DO�:DOLG�DQG�6DODPDK�LEQ�+LVKDP�DQG�
,\DVK�LEQ�$EL�5DEL
DK�DQG�WKH�RSSUHVVHG�>DQG�ZHDN@�EHOLHYHUV��2�$OODK��SXW�KDUGVKLS�DQG�SUHVVXUH�RQ WKH�WULEH�RI�0X]KDU�DQG�JLYH�WKHP�\HDUV�RI�IDPLQH�OLNH�WKRVH�GXULQJ�WKH�WLPH�RI�<XVXI���+H�ZRXOG�VD\� WKLV�DORXG� LQ�VRPH�RI� WKH�SUD\HUV��$OVR� LQ� WKH�GDZQ�SUD\HU��KH�ZRXOG�VD\���2K�$OODK��FXUVH�VR�DQG�VR���FXUVLQJ�WZR�WULEHV�RI�$UDEV�XQWLO�$OODK�UHYHDOHG���,W�LV�QR�FRQFHUQ�DW�DOO�RI�WKHH� >0XKDPPDG@�ZKHWKHU�+H� UHOHQW� WRZDUG� WKHP�RU�SXQLVK� WKHP�� IRU� WKH\� DUH� HYLOGRHUV� ���7KLV� LV�UHODWHG�E\�$KPDG�DQG�DO�%XNKDUL��)LTK�������$O�4XQXW�LQ�VDODWXO�IDMU,W� LV�QRW�FRUUHFW� WR�PDNH�TXQXW� LQ� WKH�GDZQ�SUD\HU�H[FHSW�GXULQJ�WLPHV�RI�FDODPLW\�� LQ�ZKLFK�FDVH�LW�PD\�EH�PDGH�LQ�DQ\�RI�WKH�ILYH�GDLO\�SUD\HUV��$EX�0DOLN�DO�$VKMD
L�VDLG���0\�IDWKHU�SUD\HG�EHKLQG�WKH�3URSKHW� VDOODOODKX� DOHKL�ZDVDOODP�ZKHQ� KH�ZDV� VL[WHHQ� \HDUV� ROG�� DQG� KH� SUD\HG� EHKLQG�$EX�%DNU��
8PDU��DQG� 
8WKPDQ��,�DVNHG�KLP�� 
'LG�WKH\�PDNH�WKH�TXQXW
"
�+H�VDLG�� 
1R��VRQ��LW�LV�VRPHWKLQJ�WKDW�KDV� EHHQ� LQQRYDWHG��
� 7KLV� LV� UHODWHG� E\�$KPDG�� DQ�1DVD
L�� ,EQ�0DMDK�� DQG� DW�7LUPL]KL�ZKR�FDOOV� LW�VDKLK��$QDV�VDLG�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�ZRXOG�QRW�PDNH�WKH�TXQXW�LQ�IDMU�XQOHVV�KH�ZDV� VXSSOLFDWLQJ� IRU� D� SHRSOH� RU� VXSSOLFDWLQJ� DJDLQVW� D� SHRSOH�� 7KLV� LV� UHODWHG� E\� ,EQ� +LEEDQ�� DO�.KDWLE��DQG�,EQ�.KX]DLPDK�ZKR�VDLG�LW�LV�VDKLK�,W� LV�DOVR�UHODWHG�WKDW�D]�=XEDLU��$EX�%DNU�� 
8PDU��DQG� 
8WKPDQ�GLG�QRW�PDNH�WKH�TXQXW� LQ�WKH�GDZQ�SUD\HU��7KLV�LV�WKH�RSLQLRQ�RI�WKH�+DQDIL\\DK��WKH�+DQEDOL\\DK��,EQ�DO�0XEDUDN��DO�7KDXUL��DQG�,VKDT��7KH�IROORZHUV�RI�6KDI
L�DUH�RI� WKH�RSLQLRQ� WKDW� WKH�TXQXW� LV� WR�EH�PDGH�DIWHU� WKH�UXNX
�RI� WKH�VHFRQG�UDN
DK� LQ� WKH�REOLJDWRU\�GDZQ�SUD\HU��7KLV�RSLQLRQ�LV�EDVHG�RQ�WKH�IROORZLQJ�WZR�UHSRUWV��,EQ�6LUHHQ�QDUUDWHV� WKDW�$QDV� LEQ�0DOLN�ZDV�DVNHG�� �'LG� WKH�3URSKHW�PDNH� WKH�TXQXW� LQ� WKH�GDZQ�SUD\HU"��+H�DQVZHUHG���<HV���7KH\�DVNHG�KLP���%HIRUH�WKH�UXNX
�RU�DIWHU�LW"��+H�UHSOLHG���$IWHU�LW���7KLV�LV�UHODWHG�E\�WKH�JURXS�VDYH�DW�7LUPL]KL�7KHUH� LV�D� UHSRUW� IURP�$QDV�ZKLFK�VD\V���7KH�0HVVHQJHU�RI�$OODK�VDOODOODKX�DOHKL�ZDVDOODP�GLG�QRW�VWRS�PDNLQJ� TXQXW� GXULQJ� WKH� GDZQ� SUD\HU� XQWLO� KH� OHIW� WKLV�ZRUOG��� 7KLV� LV� UHODWHG� E\�$KPDG�� DO�%D]]DU��DG'DUDTXWQL� DO�%DLKDTL��DQG�DO�+DNLP�ZKR�VD\V�LW�LV�VDKLK�+RZHYHU��WKHUH�UHPDLQV�VRPH�GRXEW�FRQFHUQLQJ�WKLV�HYLGHQFH�VLQFH�WKH�TXQXW�ZKLFK�WKH\�DVNHG�$QDV�DERXW�� DV� LV� FOHDU� LQ� WKH� QDUUDWLRQV� RI� DO� %XNKDUL� DQG� 0XVOLP�� ZDV� WKH� TXQXW� GXULQJ� WKH� WLPH� RI�FDODPLWLHV��&RQFHUQLQJ�WKH�ODWWHU�KDGLWK��WKH�RQH�PHQWLRQHG�LQ�VXSSRUW�RI�WKHLU�VWDQG���LQ�LWV�FKDLQ�RI�QDUUDWRUV� WKHUH� LV�$EX�-D
IDU�DU�5D]L�ZKR� LV�QRW�D�FUHGLEOH�VRXUFH�DQG�� WKXV��RQH�FDQQRW�EXLOG�D�FDVH�XSRQ�KLV�KDGLWK��+RZ�FRXOG� LW� EH� WKDW� WKH�0HVVHQJHU�RI�$OODK�QHYHU� VWRSSHG�SHUIRUPLQJ� WKLV�TXQXW�
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XQWLO�KLV�GHDWK��DQG�\HW��WKH�ULJKWO\�JXLGHG�FDOLSKV�GLG�QRW�SHUIRUP�LW"�,W�LV�HYHQ�FRQILUPHG�WKDW�$QDV�KLPVHOI�GLG�QRW�PDNH�WKH�TXQXW�LQ�WKH�GDZQ�SUD\HU��,I�ZH�PXVW�DFFHSW�WKLV�ODWWHU�KDGLWK�DV�DXWKHQWLF��LW�ZRXOG�PHDQ� WKDW WKH�3URSKHW� DOZD\V�PDGH� VXSSOLFDWLRQV� DQG� UHPHPEUDQFH� �� ]KLNU��� DIWHU� WKH� UXNX
��XQWLO�KLV�GHDWK��7KLV�ZRXOG�DOVR�FRPH�XQGHU�TXQXW�DQG��LQ�WKLV�VHQVH��LW�ZRXOG�EH�PRUH�EHILWWLQJ��6WLOO��WKLV�LV�RQH�RI�WKH�PDWWHUV�LQ�ZKLFK�LW�LV�DFFHSWDEOH�WR�KDYH�GLIIHUHQFHV�RI�RSLQLRQ��DQG�RQH�PD\�HLWKHU�GR�LW�RU�OHDYH�LW��7KH�EHVW�JXLGDQFH�LV�WKDW�RI�0XKDPPDG�VDOODOODKX�DOHKL�ZDVOODP�)LTK�������7KH�/DWH�1LJKW�3UD\HU��WDKDMMXG��TL\DP�DO�/D\LO�,WV�H[FHOOHQFH�DQG�PHULW�IURP�WKH�4XU
DQ��$OODK�RUGHUHG�KLV�0HVVHQJHU�WR�SHUIRUP�VDODWXO�WDKDMMXG��$QG�VRPH�SDUW�RI�WKH�QLJKW�DZDNH�IRU�SUD\HU��D�ODUJHVV�IRU�WKHH��,W�PD\�EH�WKDW�WK\�/RUG�ZLOO�UDLVH�WKHH�WR�D�SUDLVHG�SRVLWLRQ��7KLV�RUGHU��DOWKRXJK�LW�ZDV�VSHFLILFDOO\�GLUHFWHG�WR�WKH�3URSKHW��DOVR�UHIHUV�WR�DOO�WKH�0XVOLPV�VLQFH�WKH�3URSKHW�LV�WKHLU�H[DPSOH�DQG�JXLGH�LQ�DOO�VXFK�PDWWHUV�7KRVH�ZKR�UHJXODUO\�SHUIRUP�WKH�WDKDMMXG�SUD\HUV�DUH�WKH�5LJKWHRXV�DQG�DUH�PRUH�GHVHUYLQJ�RI�$OODK
V�ERXQW\� DQG� PHUF\�� $OODK� VD\V�� �/R�� 7KRVH� ZKR� NHHS� IURP� HYLO� ZLOO� GZHOO� DPLG� JDUGHQV� DQG�ZDWHUVSULQJV��WDNLQJ�WKDW�ZKLFK�WKHLU�/RUG�JLYHV�WKHP��)RU��OR��WKH\�ZHUH�GRHUV�RI�JRRG��7KH\�XVHG�WR�VOHHS�EXW�OLWWOH�RI�WKH�QLJKW�DQG�EHIRUH�WKH�GDZQLQJ�RI�HDFK�GD\�ZRXOG�VHHN�IRUJLYHQHVV�

$OODK�SUDLVHG�DQG�FRPSOHPHQWHG�WKH�GHHGV�RI�WKRVH�ZKR�SHUIRUP�WKH�ODWH�QLJKW�SUD\HUV���7KH�VODYHV�RI�WKH�%HQHILFHQW�DUH�WKH\�ZKR�ZDON�XSRQ�WKH�HDUWK�LQ�KXPEOHQHVV��DQG�ZKHQ�WKH�LJQRUDQW�DGGUHVV�WKHP��WKH\�VD\��
3HDFH
�DQG�WKH\�ZKR�VSHQG�WKH�QLJKW�SURVWUDWLQJ�EHIRUH�WKHLU�/RUG�DQG�VWDQGLQJ��>�DO�)XUTDQ��������@�$OODK�EHDUV�ZLWQHVV�WR�WKHLU�EHOLHI�LQ�+LV�VLJQV��+H�VD\V���2QO\�WKRVH�EHOLHYH�LQ�2XU�UHYHODWLRQV�ZKR��ZKHQ�WKH\�DUH�UHPLQGHG�RI�WKHP��IDOO�GRZQ�SURVWUDWH�DQG�K\PQ�WKH�SUDLVH�RI�WKHLU�/RUG�DQG�WKH\�DUH�QRW� VFRPIXO��ZKR� IRUVDNH� WKHLU�EHGV� WR�FU\�XQWR� WKHLU�/RUG� LQ� IHDU�DQG�KRSH�DQG�VSHQG�RI�ZKDW�:H�KDYH�EHVWRZHG�RQ�WKHP��1R�VRXO�NQRZV�ZKDW�LV�NHSW�KLGGHQ�IRU�WKHP�RI�MR\�DV�D�UHZDUG�IRU�ZKDW�WKH\�XVHG�WR�GR�

$OODK�SURFODLPV�WKDW�WKRVH�ZKR�GR�QRW�SRVVHVV�WKHVH�TXDOLWLHV�FDQQRW�EH�WUHDWHG�DV�HTXDO�WR�WKRVH�ZKR�SRVVHVV�WKHP� �,V�KH�ZKR�SD\V�DGRUDWLRQ�LQ�WKH�ZDWFKHV�RI�WKH�QLJKW��SURVWUDWH�DQG�VWDQGLQJ��DZDUH�RI�WKH�+HUHDIWHU�DQG�KRSLQJ�IRU�WKH�PHUF\�RI�KLV�/RUG�HTXDO�WR�D�GLVEHOLHYHU"�6D\��
$UH�WKRVH�ZKR�NQRZ�HTXDO�ZLWK�WKRVH�ZKR�NQRZ�QRW"
�%XW�RQO\�PHQ�RI�XQGHUVWDQGLQJ�ZLOO�SD\�KHHG�

)LTK�������+DGLWK�UHJDUGLQJ�7DKDMMXG7KH�SUHFHGLQJ�VHFWLRQ�ZDV�SULPDULO\�FRQFHUQHG�ZLWK�ZKDW�$OODK�VD\V�DERXW�WKRVH�ZKR�SHUIRUP�VDODWXO�WDKDMMXG��7KHUH�DOVR�H[LVW�D�QXPEHU�RI�DKDGLWK�WKDW�UHLQIRUFH�WKH�LPSRUWDQFH�RI�WDKDMMXG�
$EGXOODK� LEQ�DV�6DODP�UHSRUWV�� �:KHQ� WKH�3URSKHW� VDOODOODKX�DOHKL�ZDVDOODP�FDPH� WR�0HGLQDK�� WKH�SHRSOH�JDWKHUHG�DURXQG�KLP�DQG�,�ZDV�RQH�RI�WKHP��,�ORRNHG�DW�KLV�IDFH�DQG�XQGHUVWRRG�WKDW�LW�ZDV�QRW�WKH� IDFH� RI� D� OLDU��7KH� ILUVW�ZRUGV� ,� KHDUG�KLP� VD\�ZHUH�� 
2�SHRSOH�� VSUHDG WKH� VDOXWDWLRQV�� IHHG� WKH�SHRSOH��NHHS� WKH� WLHV�RI�NLQVKLS��DQG�SUD\�GXULQJ� WKH�QLJKW�ZKLOH� WKH�RWKHUV�VOHHS�DQG�\RX�ZLOO�HQWHU�SDUDGLVH�LQ�SHDFH��
�7KLV�LV�UHODWHG�E\�DO�+DNLP��,EQ�0DMDK��DQG�DW�7LUPL]KL�ZKR�FDOOV�LW�KDVDQ�VDKLK�6DOPDQ�DO�)DUVL� UHODWHV� WKDW� WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���2EVHUYH� WKH�QLJKW�SUD\HU�� LW�ZDV�WKH�SUDFWLFH�RI�WKH�ULJKWRXV�EHIRUH�\RX�DQG�LW�EULQJV�\RX�FORVHU�WR�\RXU�/RUG�DQG�LW�LV�SHQDQFH�IRU�HYLO�GHHGV�DQG�HUDVHV�WKH�VLQV�DQG�UHSHOOV�GLVHDVH�IURP�WKH�ERG\��6DKO�LEQ�6D
G�UHSRUWV���*DEULHO�FDPH�WR�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�DQG�VDLG��
2�0XKDPPDG��OLYH�DV� ORQJ�DV�\RX�OLNH��IRU�\RX�DUH�WR�GLH��'R�ZKDWHYHU�GHHG�\RX�ZLVK��IRU�\RX�DUH�WR�EH�UHZDUGHG��/RYH�ZKRPHYHU�\RX�ZLVK��IRU�\RX�DUH�WR�EH�SDUWHG��$QG�NQRZ�WKDW�WKH�KRQRU�RI�WKH�EHOLHYHU�LV�LQ�WKH�QLJKW�SUD\HU�DQG�KLV�JORU\�LV�EHLQJ�IUHH�IURP�ZDQW�IURP�WKH�SHRSOH��
$EX�DG�'DUGD
�UHSRUWV�WKDW�WKH�3URSKHW�VDLG���7KUHH�SHRSOH�DUH�ORYHG�E\�$OODK��DQG�+H�ODXJKV�IRU�WKHP�DQG�+H�JUDQWV�WKHP�JODG�WLGLQJV��>7KH�ILUVW�LV@�D�PDQ�ZKR�ILJKWV�EHKLQG�D�JURXS�WKDW�IOHHV�DQG�GRHV�VR�ZLWK�KLV�RZQ�VRXO�IRU�$OODK
V�VDNH��UHJDUGOHVV�RI�ZKHWKHU�KH�LV�NLOOHG�RU�KH�LV�DLGHG�E\�$OODK�DQG�PDGH�YLFWRULRXV��$OODK�VD\V��
/RRN�WR�P\�VODYH�WKHUH�ZKR�LV�SDWLHQW�ZLWK�KLV�OLIH�IRU�0\�VDNH�
�>7KH�VHFRQG�LV@�WKH�RQH�ZKR�KDV�D�EHDXWLIXO�ZLIH�DQG�D�VRIW�EHG�DQG�ULVHV�GXULQJ�WKH�QLJKW��$OODK�VD\V��
+H�OHDYHV�KLV� GHVLUHV� DQG� UHPHPEHUV� 0H� DQG� LI� KH� ZLVKHG� KH� ZRXOG� VOHHS�
� >7KH� WKLUG@� LV� D� SHUVRQ� ZKR� LV�WUDYHOLQJ�ZLWK�D�JURXS�DQG�WKH\�SDVV�WKH�QLJKW�DZDNH�DQG�WKHQ�VOHHS��EXW�KH�VWLOO�REVHUYHV�KLV�SUD\HU�LQ�KDUGVKLS�RU�HDVH��
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)LTK�������(WLTXHWWHV�RI�/DWH�1LJKW�3UD\HU7KH� IROORZLQJ� DFWV� DUH� VXQQDK� IRU� RQH�ZKR�ZLVKHV� WR� SHUIRUP� WKH� WDKDMMXG� SUD\HUV��8SRQ� JRLQJ� WR�VOHHS��RQH�VKRXOG�PDNH� WKH� LQWHQWLRQ� WR�SHUIRUP�WKH� WDKDMMXG�SUD\HUV��$EX�DG�'DUGD
� UHODWHV� WKDW� WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���:KRHYHU�JRHV�WR�KLV�EHG�ZLWK�WKH�LQWHQWLRQ�RI�JHWWLQJ�XS�DQG�SUD\LQJ�GXULQJ�WKH�QLJKW��DQG�VOHHS�RYHUFRPHV�KLP�XQWLO�WKH�PRPLQJ�FRPHV��KH�ZLOO�KDYH�UHFRUGHG IRU�KLP�ZKDW�KH�KDG�LQWHQGHG��DQG�KLV�VOHHS�ZLOO�EH�D�FKDULW\�IRU�KLP�IURP�KLV�/RUG���7KLV�LV�UHODWHG�E\�DQ�1DVD
L�DQG�LEQ�0DMDK�ZLWK�D�VDKLK�FKDLQ��8SRQ�ZDNLQJ��RQH�VKRXOG�ZLSH�RQH
V�IDFH��XVH�D�WRRWKVWLFN��DQG� ORRN� WR� WKH� VN\�DQG�PDNH� WKH� VXSSOLFDWLRQ�ZKLFK�KDV�EHHQ� UHSRUWHG� IURP� WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP���7KHUH� LV�QR�*RG�EXW�7KHH��*ORU\�EH� WR�7KHH�� ,� VHHN� IRUJLYHQHVV� IURP�<RX� IRU�P\�VLQV��DQG�,�DVN�IRU�\RXU�PHUF\��2�$OODK��LQFUHDVH�P\�NQRZOHGJH�DQG�OHW�P\�KHDUW�QRW�VZHUYH�DIWHU�<RX�KDYH�JXLGHG�PH��DQG�EHVWRZ�PHUF\�XSRQ�PH�IURP�7K\VHOI��$OO�SUDLVH�EH�WR�$OODK�ZKR�KDV�JLYHQ�XV�EDFN�OLIH�DIWHU�RXU�GHDWK�DQG�XQWR�+LP�LV�WKH�UHVXUUHFWLRQ��7KHQ��RQH�VKRXOG�UHFLWH�WKH�ODVW�WHQ�
D\DW�RI�DO�
,PUDQ��VWDUWLQJ�ZLWK���/R��,Q�WKH�FUHDWLRQ�RI�WKH�KHDYHQV�DQG� WKH� HDUWK� DQG� >LQ@� WKH� GLIIHUHQFH� RI� QLJKW� DQG� GD\� DUH� WRNHQV� �RI� +LV� VRYHUHLJQW\�� IRU�PHQ� RI�XQGHUVWDQGLQJ���7KHQ�RQH�VKRXOG�VD\���2�$OODK�� WR�<RX�EHORQJV�WKH�SUDLVH��<RX�DUH�WKH�/LJKW�RI�WKH�KHDYHQV�DQG�WKH�HDUWK�DQG�ZKDW�LV�WKHUHLQ��$QG�WR�<RX�EHORQJV�WKH�SUDLVH��<RX�DUH�WKH�WUXWK�DQG�<RXU�SURPLVH�LV�WUXH��$QG�WKH�PHHWLQJ�ZLWK�<RX�LV�WUXH���$QG�WKH�SDUDGLVH�LV�WUXH��$QG�WKH�)LUH�LV�WUXH��$QG�WKH�SURSKHWV�DUH�WUXH��$QG�0XKDPPDG�LV�WUXH��$QG�WKH�+RXU�LV�WUXH��2�$OODK��WR�<RX�KDYH�,�VXEPLWWHG��$QG�LQ�<RX�KDYH�,�EHOLHYHG��$QG�LQ�<RX�KDYH�,�SXW�P\�WUXVW��$QG�WR�<RX�KDYH�,�WXUQHG��$QG�E\�<RX�,�DUJXH��$QG�WR�<RX�GR�,�WXUQ�IRU�P\�GHFLVLRQV��)RUJLYH�PH�RI�P\�IRUPHU�DQG�ODWWHU�VLQV��DQG�WKRVH�GRQH�LQ�SULYDWH�DQG�WKRVH�GRQH�LQ�SXEOLF��<RX�DUH�$OODK��WKHUH�LV�QR�*RG�EHVLGHV�7KHH��2QH�VKRXOG�EHJLQ�4L\DP�DO�/D\LO�ZLWK�WZR�TXLFN�UDN
DW�DQG�WKHQ�RQH�PD\�SUD\�ZKDWHYHU�RQH�ZLVKHV�DIWHU� WKDW�� 
$LVKDK�VD\V���:KHQ� WKH�3URSKHW�SUD\HG�GXULQJ�WKH�ODWH�QLJKW��KH�ZRXOG�EHJLQ�KLV�SUD\HUV�ZLWK�WZR�TXLFN�UDN
DW���%RWK�RI�WKHVH�UHSRUWV�DUH�UHODWHG�E\�0XVOLP�)LTK�������2QH�VKRXOG�ZDNH�XS�RQH
V�IDPLO\�IRU�WDKDMMXG$EX�+XUDLUDK�UHSRUWV�WKDW�WKH�3URSKHW�VDLG���0D\�$OODK�EOHVV�WKH�PDQ�ZKR�JHWV�XS�GXULQJ�WKH�QLJKW�WR�SUD\�DQG�ZDNHV�XS�KLV�ZLIH�DQG�ZKR�� LI�VKH�UHIXVHV�WR�JHW�XS��VSULQNOHV�ZDWHU�RQ�KHU�IDFH��$QG�PD\�$OODK�EOHVV�WKH�ZRPDQ�ZKR�JHWV�XS�GXULQJ�WKH�QLJKW�WR�SUD\�DQG�ZDNHV�XS�KHU�KXVEDQG�DQG�ZKR��LI�KH�UHIXVHV�VSULQNOHV�ZDWHU�RQ�KLV�IDFH���7KH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�DOVR�VDLG���,I�D�PDQ�ZDNHV�KLV�ZLIH�DQG�SUD\V�GXULQJ WKH�QLJKW�RU�WKH\�SUD\�WZR�UDN
DW�WRJHWKHU��WKH\�ZLOO�EH�UHFRUGHG�DPRQJ�WKRVH��PHQ�DQG�ZRPHQ��ZKR��FRQVWDQWO\��PDNH�UHPHPEUDQFH�RI�$OODK���7KLV�LV�UHODWHG�E\�$EX�'DZXG�DQG�RWKHUV�ZLWK�D�VDKLK�FKDLQ�8PP�6DODPDK�QDUUDWHV� WKDW� WKH�3URSKHW� VDOODOODKX�DOHKL�ZDVDOODP�JRW�XS�GXULQJ� WKH�QLJKW�DQG�VDLG���*ORU\�EH� WR�$OODK��:KDW� WULDOV�DUH�GHVFHQGHG�ZLWK� WKH�QLJKW��$QG�ZKDW�KDV�GHVFHQGHG�RI� WUHDVXUHV��:KR� ZLOO� ZDNHQ� WKH� ODG\� RFFXSDQWV� RI� WKH� URRPV� �L�H��� KLV� ZLYHV�� IRU� SUD\HUV�� KRZ� PDQ\� D� ZHOO�GUHVVHG�LQ�WKLV�ZRUOG ZLOO�EH�QDNHG�LQ�WKH�KHUHDIWHU���7KLV�LV�UHODWHG�E\�DO�%XNKDUL$O�%XNKDUL�DQG�0XVOLP�UHFRUG�WKDW�WKH�0HVVHQJHU�RI�$OODK�DVNHG�
$OL�DQG�)DWLPDK���'R�\RX�QRW�SUD\�>GXULQJ�WKH�QLJKW@"��
$OL�VDLG���2�0HVVHQJHU�RI�$OODK��ZH�DUH�LQ�$OODK
V�KDQGV��,I�+H�ZLVKHV�WR�PDNH�XV�JHW�XS��ZH�JHW�XS���7KH�3URSKHW�WXUQHG�DZD\�ZKHQ�KH�VDLG�WKDW��7KHQ��WKH\�FRXOG�KHDU�KLP�VWULNLQJ�KLV�WKLJK�DQG�VD\LQJ���9HULO\��PDQ�GLVSXWHV�D�ORW���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�)LTK�������2QH�VKRXOG�VWRS�SUD\LQJ�WDKDMMXG�DQG�VOHHS�LI�RQH�EHFRPHV�YHU\�VOHHS\
$LVKDK�UHSRUWV�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���:KHQ�RQH�RI�\RX�JHWV�XS�GXULQJ�WKH�QLJKW�IRU�SUD\HU�DQG�KLV�4XU
DQLF�UHFLWDO�EHFRPHV�FRQIXVHG�WR�WKH�H[WHQW�WKDW�KH�GRHV�QRW�NQRZ�ZKDW�KH�VD\V��KH�VKRXOG�OLH�GRZQ���7KLV�LV�UHODWHG�E\�0XVOLP�$QDV�QDUUDWHV�WKDW�WKH�0HVVHQJHU�RI�$OODK�HQWHUHG�WKH�PRVTXH�DQG�VDZ�D�URSH�VWUHWFKLQJ�EHWZHHQ�WZR�SRVWV��+H�DVNHG���:KDW� LV� WKLV"��7KH�SHRSOH�WROG�KLP�WKDW� LW�ZDV�IRU�=DLQDE�>ELQW�-DKVK@�ZKR��ZKHQ�VKH�EHFDPH� WLUHG�RU�ZHDU\��KHOG�LW� �WR�NHHS�VWDQGLQJ�IRU� WKH�SUD\HU���7KH�3URSKHW�VDLG���5HPRYH�WKH�URSH��<RX� VKRXOG� SUD\� DV� ORQJ� DV� \RX� IHHO� DFWLYH�� DQG�ZKHQ� \RX� JHW� WLUHG� RU�ZHDU\�� \RX� VKRXOG� OLH�GRZQ�WR�UHVW���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�2QH�VKRXOG�QRW�RYHUEXUGHQ�RQH
V�VHOI�ZLWK�WKH QLJKW�SUD\HU�DQG�VKRXOG�RQO\�SUD\�LW�WR�WKH�H[WHQW�WKDW�LV�UHDVRQDEOH��DQG�QRW� OHDYH�WKDW�SUDFWLFH�XQOHVV� WKHUH� LV�VRPH�JUHDW�QHHG�WR�GR�VR�� 
$LVKDK�UHSRUWV� WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���'R��JRRG��GHHGV�DFFRUGLQJ�WR�\RXU�FDSDFLW\��IRU�E\�$OODK��$OODK GRHV�
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QRW� ZHDU\� IURP� JLYLQJ� UHZDUGV� XQOHVV� \RX� JHW� WLUHG� RI� GRLQJ� JRRG� GHHGV��� 7KLV� LV� UHODWHG� E\� DO�%XNKDUL�DQG�0XVOLP�$O�%XNKDUL�DQG�0XVOLP�DOVR�UHODWH�IURP�
$LVKDK�WKDW�WKH�0HVVHQJHU�RI�$OODK�ZDV�DVNHG���:KDW�LV�WKH�PRVW�ORYHG�GHHG�WR�$OODK"��+H�DQVZHUHG���2QH�WKDW�LV�SHUIRUPHG�FRQVWDQWO\�HYHQ�LI�LW�LV�D�VPDOO�GHHG���$QG�0XVOLP�UHFRUGHG�WKDW�
$LVKDK�VDLG���7KH�0HVVHQJHU�RI�$OODK�ZDV�FRQVWDQW�LQ�KLV�GHHGV��DQG�LI�KH�GLG�VRPHWKLQJ��KH�ZRXOG�GR�LW�FRQVLVWHQWO\��
$EGXOODK�LEQ� 
8PDU�UHSRUWV� WKDW� WKH�0HVVHQJHU�RI�$OODK�VDLG���2� 
$EGXOODK��GR�QRW�EHFRPH�OLNH�VR�DQG�VR�ZKR�XVHG�WR�PDNH�WKH�WDKDMMXG�SUD\HUV�DQG�WKHQ�KH�VWRSSHG�SUD\LQJ�LW���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�$O�%XNKDUL�DQG�0XVOLP�DOVR�UHFRUG��RQ�WKH�DXWKRULW\�RI�
$EGXOODK�LEQ�0DV
XG��WKDW�LW�ZDV�PHQWLRQHG�WR� WKH� 3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP� WKDW� D� PDQ� VOHSW� XQWLO� WKH� PRUQLQJ�� >7KHUHXSRQ-� KH� VDLG���6DWDQ� KDV� XULQDWHG� LQWR� WKH� HDUV� RI� WKDW� SHUVRQ��� 7KH\� DOVR� UHFRUG� IURP� 6DOLP� LEQ� 
$EGXOODK� LEQ�
8PDU��IURP�KLV�IDWKHU��WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG�WR�KLV�IDWKHU���$EGXOODK�ZRXOG�EH�D�JRRG�PDQ�LI�KH�ZRXOG�SUD\�WKH�WDKDMMXG�SUD\HUV���6DOLP�VDLG���$IWHU�WKDW�� 
$EGXOODK�ZRXOG�QRW�VOHHS�GXULQJ�WKH�QLJKW�VDYH�IRU�D�VPDOO�DPRXQW�DW�D�WLPH��)LTK������D��7KH�UHFRPPHQGHG�WLPH�IRU�WDKDMMXG6DODWXO /D\LO�PD\�EH�SHUIRUPHG�LQ�WKH�HDUO\�SDUW�RI�WKH�QLJKW��WKH�PLGGOH�SDUW�RI�WKH�QLJKW��RU�WKH�ODWWHU�SDUW�RI�WKH�QLJKW��EXW�DIWHU�WKH�REOLJDWRU\�VDODWXO�
LVKD�:KLOH�GHVFULELQJ�WKH�VDODK�RI�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP��$QDV�ZRXOG�VD\���,I�ZH�ZDQWHG�WR�VHH�KLP�SUD\LQJ�GXULQJ�WKH�QLJKW��ZH�FRXOG�VHH�KLP�SUD\LQJ��,I�ZH�ZDQWHG�WR�VHH�KLP�VOHHSLQJ�GXULQJ�WKH�QLJKW��ZH�FRXOG�VHH�KLP�VOHHSLQJ��$QG�VRPHWLPHV�KH�ZRXOG�IDVW�IRU�VR�PDQ\�GD\V�WKDW�ZH�WKRXJKW�KH�ZRXOG� QRW� OHDYH� IDVWLQJ� WKURXJKRXW� WKDW�PRQWK��$QG� VRPHWLPHV� KH�ZRXOG� QRW� IDVW� �IRU� VR�PDQ\�GD\V��WKDW�ZH�WKRXJKW�KH�ZRXOG�QRW�IDVW�GXULQJ�WKDW�PRQWK���7KLV�LV�UHODWHG�E\�$KPDG��DO�%XNKDUL��DQG�DQ1DVD
�L��&RPPHQWLQJ� RQ� WKLV� VXEMHFW�� ,EQ� +DMDU� VD\V�� �7KHUH� ZDV� QR� VSHFLILF� WLPH� LQ� ZKLFK� WKH� 3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�ZRXOG�SHUIRUP�KLV�ODWH�QLJKW�SUD\HU��EXW�KH�ZRXOG�GR�ZKDWHYHU�ZDV�HDVLHVW�IRU�KLP��)LTK�������%HVW�WLPH�IRU�WDKDMMXG,W� LV� EHVW� WR� GHOD\� WKLV� SUD\HU� WR� WKH� ODVW� WKLUG� SRUWLRQ� RI� WKH� QLJKW�� $EX� +XUDLUDK� UHSRUWV� WKDW� WKH�0HVVHQJHU�RI�$OODK�VDLG���2XU�/RUG�GHVFHQGV�WR�WKH�ORZHVW�KHDYHQ�GXULQJ�WKH�ODVW�WKLUG�RI�WKH�QLJKW��LQTXLULQJ�� 
:KR�ZLOO�FDOO�RQ�0H�VR�WKDW�,�PD\�UHVSRQG�WR�KLP"�:KR�LV�DVNLQJ�VRPHWKLQJ�RI�0H�VR�,�PD\�JLYH�LW�WR�KLP"�:KR�LV�DVNLQJ�IRU�0\�IRUJLYHQHVV�VR�,�PD\�IRUJLYH�KLP"�
�7KLV�LV�UHODWHG�E\�WKH�JURXS�
$PU�LEQ�$EDVDK�UHSRUWV�WKDW�KH�KHDUG�WKH�3URSKHW�VD\���7KH�FORVHVW�WKDW�D�VODYH�FRPHV�WR�KLV�/RUG�LV�GXULQJ�WKH�PLGGOH�RI�WKH�ODWWHU�SRUWLRQ�RI�WKH�QLJKW��,I�\RX�FDQ�EH�DPRQJ�WKRVH�ZKR�UHPHPEHU�$OODK��WKH�([DOWHG�2QH��DW�WKDW�WLPH�WKHQ�GR�VR���7KLV�LV�UHODWHG�E\�DO�+DNLP�ZKR�JUDGHV�LW�VDKLK�DFFRUGLQJ�WR�0XVOLP
V�VWDQGDUGV��DQG�DW�7LUPL]KL�FDOOV�LW�KDVDQ�VDKLK��$Q1DVD
L�DQG�,EQ�.KX]DLPDK�DOVR�UHFRUGHG�LW�$EX�0XVOLP�DVNHG�$EX�=KDUU���:KLFK��ODWH�QLJKW�SUD\HU�LV�WKH�EHVW"��+H VDLG���,�DVNHG�WKH�0HVVHQJHU�RI�$OODK�WKH�VDPH�WKDW�\RX�DVNHG�PH�DQG�KH�VDLG��
7KH��RQH�GRQH�GXULQJ��PLGGOH�RI�WKH�ODWWHU�KDOI�RI�WKH�QLJKW��DQG�YHU\�IHZ�GR�LW�
��7KLV�LV�UHODWHG�E\�$KPDG�ZLWK�D�JRRG�FKDLQ�
$EGXOODK�LEQ�
$PU�UHSRUWV�WKDW�WKH�3URSKHW�VDLG���7KH�PRVW�EHORYHG�IDVW�WR�$OODK�LV�WKH�IDVW�RI�'DYLG��$QG� WKH�PRVW�EHORYHG�SUD\HU� WR�$OODK� LV� WKH�SUD\HU�RI�'DYLG��+H�ZRXOG� VOHHS�KDOI�RI� WKH�QLJKW�DQG�WKHQ�SUD\�GXULQJ�WKH�QH[W� WKLUG�RI� WKH�QLJKW�DQG�WKHQ�VOHHS�GXULQJ�WKH�ODVW�VL[WK�RI�WKH�QLJKW��$QG�KHZRXOG�IDVW�RQH�GD\�DQG�QRW�IDVW�WKH�QH[W���7KLV�LV�UHODWHG�E\�WKH�JURXS�H[FHSW�DW�7LUPL]KL�7KH�QXPEHU�RI�UDN
DW� WR�EH�SHUIRUPHG�GXULQJ�WDKDMMXG��7KH�WDKDMMXG�SUD\HU�GRHV�QRW�HQWDLO�D�VSHFLILF�QXPEHU� RI� UDN
DW� ZKLFK� PXVW� EH� SHUIRUPHG� QRU� LV� WKHUH� DQ\� PD[LPXP� OLPLW� ZKLFK� KDV� WR� EH�SHUIRUPHG�� ,W�ZRXOG�EH�IXOILOOHG�HYHQ� LI�RQH� MXVW�SUD\HG�RQH�UDN
DK�RI�ZLWU�DIWHU� WKH�REOLJDWRU\�QLJKW�SUD\HU�6DPXUDK�LEQ�-XQGXE�VD\V���7KH�0HVVHQJHU�RI�$OODK�RUGHUHG�XV�WR�SUD\�GXULQJ�WKH�QLJKW��D�OLWWOH�RU�D�ORW��DQG�WR�PDNH�WKH�ODVW�RI�WKH�SUD\HU�WKH�ZLWU�SUD\HU���7KLV�LV�UHODWHG�E\�DW�7DEDUDQL�DQG�DO�%D]]DU�
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$QDV�UHODWHV�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���3UD\HU�LQ�P\�PRVTXH�LV�HTXDO�WR�WHQ�WKRXVDQG�SUD\HUV�>HOVHZKHUH@�� $QG� SUD\HU� LQ� WKH� LQYLRODEOH� PRVTXH� LV� HTXLYDOHQW� WR� RQH� KXQGUHG� WKRXVDQG� SUD\HUV�>HOVHZKHUH@��$QG�SUD\HU�LQ�WKH�EDWWOHILHOG�LV�HTXLYDOHQW�WR�RQH�PLOOLRQ�SUD\HUV�>HOVHZKHUH@��$QG�ZKDW�LV�PRUH� WKDQ� DOO� RI� WKDW� LV� WZR� UDN
DW� E\� D� VODYH� >RI�$OODK@� GXULQJ� WKH�PLGGOH� RI� WKH� QLJKW���7KLV� LV�UHSRUWHG� E\�$EX� DVK�6KDLNK� ,EQ�+LEEDQ� LQ� KLV�ZRUN� DWK�7KDZDE�� DQG� DO�0XQ]KLUL�� LQ�KLV� ERRN�DW�7DUJKLE�ZDW7DUKLE��LV�VLOHQW�DERXW�LW�,\DV� LEQ� 0X
DZL\\DK� DO�0D]QL� UHSRUWV� WKDW� WKH� 3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP� VDLG�� �7KH� QLJKW�SUD\HU� VKRXOG� FHUWDLQO\� EH� SHUIRUPHG� HYHQ� LI� LW� LV� IRU� WKH� OHQJWK� RI� WLPH� WKDW� LW� WDNHV�RQH� WR�PLON� D�VKHHS��$QG�ZKDWHYHU�LV�DIWHU�WKH�REOLJDWRU\�
LVKD�LV�RI�WKH�WDKDMMXG���7KLV�LV�UHODWHG�E\�DW�7DEDUDQL��DQG�DOO�RI�LWV�QDUUDWRUV�DUH�WUXVWZRUWK\�VDYH�0XKDPPDG�LEQ�,VKDT�,EQ� 
$EEDV� UHODWHV�� �,� PHQWLRQHG� WKH� WDKDMMXG� SUD\HU� DQG� VRPH� RI� WKH� SHRSOH� VDLG� WKDW� WKH� 3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG��
,W�PD\�EH�KDOI�RI�WKH�QLJKW��D�WKLUG�RI�WKH�QLJKW��D�IRXUWK�RI�WKH�QLJKW�RU�D�IUDFWLRQ�RI�WKH�WLPH�IRU�PLONLQJ�D�FDPHO�RU�D�VKHHS���,EQ� 
$EEDV� DOVR� QDUUDWHV� WKDW WKH� 3URSKHW� RUGHUHG� WKHP� DQG� HQFRXUDJHG� WKHP� WR�PDNH� WKH� WDKDMMXG�SUD\HU�WR�WKH�H[WHQW�WKDW�KH�VDLG���<RX�VKRXOG�SHUIRUP�VDODWXO�OD\LO�HYHQ�LI�LW�LV�MXVW�RQH�UDN
DK���7KLV�LV�UHODWHG�E\�DW7DEDUDQL�LQ�DO�.DELU�DQG�DO�$ZVDW�)LTK�������,W�LV�SUHIHUDEOH�WR�SUD\�HOHYHQ�RU�WKLUWHHQ�UDN
DW�IRU�WDKDMMXG2QH�PD\�FKRRVH�EHWZHHQ�SUD\LQJ�WKHP�DOO�WRJHWKHU�RU�WR�VHSDUDWH�WKHP��
$LVKDK�VD\V���7KH�0HVVHQJHU�RI�$OODK� QHYHU� SUD\HG�PRUH� WKDQ� HOHYHQ� UDN
DW�� GXULQJ�5DPDGDQ� RU� RWKHUZLVH��+H�ZRXOG� SUD\� IRXU�UDN
DW��DQG�GRQ
W�DVN�DERXW�KRZ�H[FHOOHQW� WKH\�ZHUH�RU�KRZ�OHQJWK\� WKH\�ZHUH��7KHQ��KH�ZRXOG�SUD\�IRXU� UDN
DW�� DQG�GRQ
W� DVN�DERXW�KRZ�H[FHOOHQW� WKH\�ZHUH�RU�KRZ�OHQJWK\� WKH\�ZHUH��7KHQ��KH�ZRXOG�SUD\� WKUHH� UDN
DW�� ,� DVNHG�� 
2�0HVVHQJHU� RI�$OODK�� GR� \RX� VOHHS� EHIRUH�SUD\LQJ�ZLWU"
� KH� UHSOLHG�� 
2�
$LVKDK��P\�H\HV�VOHHS�EXW�P\�KHDUW�GRHV�QRW�VOHHS��
�7KLV�LV�UHFRUGHG�E\�DO�%XNKDUL�DQG�0XVOLP�ZKR�DOVR�UHFRUG�WKDW�DO�4DVLP�LEQ�0XKDPPDG�VDLG�WKDW�KH�KHDUG� 
$LVKDK�VD\���7KH�0HVVHQJHU�RI�$OODK
V�SUD\HU�GXULQJ�WKH�QLJKW�ZRXOG�EH�WHQ�UDN
DW�DQG�WKHQ�KH�ZRXOG�PDNH�ZLWU�ZLWK�RQH�UDN
DK��)LTK������D��0DNLQJ�TDGD
�IRU�WKH�PLVVHG�WDKDMMXG0XVOLP� UHFRUGV� WKDW� 
$LVKDK� VDLG�� �,I� WKH� 3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP� PLVVHG� WKH� ODWH�QLJKW�SUD\HUV�GXH�WR�SDLQ�RU�DQ\WKLQJ�HOVH��KH�ZRXOG�SUD\�WZHOYH�UDN
DW�GXULQJ�WKH�GD\��
8PDU�UHSRUWV�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���:KRHYHU�VOHHSV�SDVW�KLV�IXOO�SRUWLRQ�>RI�WKH� ODWH�QLJKW� SUD\HUV@� RU� SDUW� RI� WKHP�� KH� VKRXOG� SUD\� EHWZHHQ� WKH� GDZQ� DQG� QRRQ� SUD\HUV� DQG� LW�ZRXOG�EH�UHFRUGHG�IRU�KLP�DV�LI�KH�KDG�SUD\HG�GXULQJ�WKH�QLJKW���7KLV�LV�UHODWHG�E\�WKH�JURXS�H[FHSW�IRU�DO�%XNKDUL�)LTK�������7KH�OHJDOLW\�RI�WKH�7DUDZLK�SUD\HU7KH�VSHFLILF�SUD\HUV�GXULQJ�WKH�PRQWK�RI�5DPDGDQ��ZKLFK�DUH�NQRZQ�DV�WDUDZLK��DUH�VXQQDK�IRU�ERWK�PHQ�DQG�ZRPHQ��DQG�WKH\�DUH�WR�EH�SHUIRUPHG�DIWHU�WKH�REOLJDWRU\�
LVKD�DQG�EHIRUH�WKH�SHUIRUPDQFH�RI�WKH�ZLWU��7KH\�VKRXOG�EH�SUD\HG�LQ�VHWV�RI�WZR�UDN
DW�HDFK��,W�LV�DOORZHG�WR�SUD\�WKHP�DIWHU�ZLWU��WKRXJK��WKLV�LV�QRW�WKH�EHVW�WKLQJ�WR�GR��7KH\�PD\�EH�SHUIRUPHG�XQWLO�WKH�HQG RI�WKH�QLJKW�$EX�+XUDLUDK�UHSRUWV� WKDW� WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�ZRXOG�HQFRXUDJH�SHRSOH�WR�SHUIRUP�WKH�VSHFLDO�SUD\HUV�GXULQJ�5DPDGDQ�ZLWKRXW�FRPPDQGLQJ�WKHP�DV�REOLJDWRU\�DQG�KH�VDLG���:KRHYHU�SUD\V� GXULQJ� WKH� QLJKWV� RI� 5DPDGDQ� >WDUDZLK@�ZLWK� D� ILUP� EHOLHI� DQG� KRSLQJ� IRU� UHZDUG�� DOO� RI� KLV�SUHYLRXV�VLQV�ZRXOG�EH�IRUJLYHQ���7KLV�LV�UHODWHG�E\�WKH�JURXS�
$LVKDK�VD\V���7KH�3URSKHW�RIIHUHG�VDODK�LQ�WKH�PRVTXH�DQG�PDQ\�SHRSOH�SUD\HG�ZLWK�KLP��7KH�QH[W�GD\�KH�GLG� WKH�VDPH�DQG�PRUH�SHRSOH�SUD\HG�ZLWK�KLP��7KHQ� WKH�SHRSOH�JDWKHUHG�RQ�WKH�WKLUG�QLJKW�EXW��WKH�3URSKHW�GLG�QRW�FRPH�RXW�WR�WKHP��,Q�WKH�PRUQLQJ��KH�VDLG�WR�WKHP��
6XUHO\�,�VDZ�ZKDW�\RX�GLG��DQG�QRWKLQJ�SUHYHQWHG�PH�IURP�FRPLQJ�RXW�WR�\RX��VDYH�WKDW�,�IHDUHG�WKDW�>WKDW�SUD\HU@�ZRXOG�EH�PDGHREOLJDWRU\� XSRQ� \RX�
� $QG� WKDW� ZDV� GXULQJ� 5DPDGDQ��� 7KLV� LV� UHODWHG� E\� WKH� JURXS� H[FHSW� IRU� DW�7LUPL]KL��)LTK������D��7KH�QXPEHU�RI�UDN
DW�RI�7DUDZLK
$LVKDK� UHSRUWHG� WKDW� WKH� 3URSKHW� VDOODOODKX� DOHKL�ZDVDOODP�ZRXOG� QRW� SUD\�PRUH� WKDQ� HOHYHQ� UDN
DW�GXULQJ�5DPDGDQ�RU�RWKHUZLVH��7KLV�LV�UHODWHG�E\�WKH�JURXS�
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,EQ�.KX]DLPDK�DQG�,EQ�+LEEDQ�KDYH�UHFRUGHG�LQ�WKHLU�VDKLKV�RQ�WKH�DXWKRULW\�RI�-DELU�WKDW�WKH�3URSKHW�SUD\HG�HLJKW�UDN
DW�DQG�WKH�ZLWU�SUD\HU�ZLWK�WKH�FRPSDQLRQV��7KHQ��WKH�QH[W�GD\��WKH�SHRSOH�ZDLWHG�IRU�KLP�EXW�KH�GLG�QRW�FRPH�RXW�WR�WKHP�$EX�<D
OD� DQG� DW�7DEDUDQL� UHFRUG��ZLWK� D� KDVDQ� FKDLQ�� IURP� -DELU� WKDW�8ED\\� LEQ�.D
E� FDPH� WR� WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�DQG�VDLG���2�0HVVHQJHU�RI�$OODK��,�KDYH�GRQH�VRPHWKLQJ�ODVW�QLJKW����L�H���GXULQJ�5DPDGDQ���7KH�3URSKHW�VDLG��
$QG�ZKDW�ZDV�WKDW��2�8ED\\"
�+H�VDLG��7KH�ZRPHQ�LQ�P\�KRXVH�VDLG�� 
:H�GRQ
W�UHFLWH�4XU
DQ�>ZHOO�RU�PXFK@�VR�FDQ�ZH�SUD\�EHKLQG�\RX"
�,�SUD\HG�HLJKW�UDN
DW�DQG�WKH�ZLWU�SUD\HU�ZLWK�WKHP�7KH�0HVVHQJHU�RI�$OODK�VDOODOODKX�DOHKL�ZDVDOODP�ZDV�SOHDVHG�ZLWK�WKDW�DQG�GLG�QRW�VD\�DQ\WKLQJ��7KLV� LV� WKH� VXQQDK� WKDW� KDV� EHHQ� UHODWHG� IURP� WKH�0HVVHQJHU� RI� $OODK� DQG� QRWKLQJ� EHVLGHV� WKDW� LV�DXWKHQWLF�� ,W� LV� DOVR� WUXH� WKDW� GXULQJ� WKH� WLPH�RI� 
8PDU�� 
8WKPDQ�� DQG� 
$OL� WKH�SHRSOH�SUD\HG� WZHQW\�UDN
DW��DQG�WKLV�LV�WKH�RSLQLRQ�RI�WKH�PDMRULW\�RI�WKH�MXULVWV�RI�WKH�+DQDIL�DQG�+DQEDOL�VFKRROV�DV�ZHOO�DV�WKDW�RI�'DZXG�$W�7LUPL]KL�VD\V���0RVW�RI�WKH�SHRSOH�RI�NQRZOHGJH�IROORZ�ZKDW�KDV�EHHQ�UHODWHG�IURP�
8PDU�DQG�
$OL�DQG�RWKHU�FRPSDQLRQV�RI�WKH�3URSKHW��>L�H���WKDW�WKH\�SUD\HG@�WZHQW\�UDN
DW��$QG�WKLV�LV�WKH�RSLQLRQ�RI�DO�7KDXUL�� ,EQ� DO�0XEDUDN�� DQG� DVK�6KDI
L�� $QG� VR� ,� IRXQG� WKH� SHRSOH� RI� 0DNNDK� SUD\LQJ� WZHQW\�UDN
DW��6RPH�RI�WKH�VFKRODUV�DUH�RI�WKH�RSLQLRQ�WKDW�WKH�VXQQDK�LV�HOHYHQ�UDN
DW��LQFOXGLQJ�ZLWU��DQG�LW�LV�DOVR�SUHIHUUHG�WR�SUD\�WKH�UHPDLQGHU�>RI�WKH�WZHQW\�UDN
DW@��$O�.DPDO�LEQ�DO�+DPDP�VD\V���7KH�HYLGHQFH�LQGLFDWHV�WKDW�WKH�VXQQDK�RI�WKH�WZHQW\�UDN
DW�LV�ZKDW�WKH�3URSKHW� VDOODOODKX�DOHKL�ZDVDOODP�KLPVHOI�GLG�DQG� WKHQ�KH�VWRSSHG�RXW�RI� IHDU� WKDW� LW�ZRXOG�EHFRPH�VRPHWKLQJ� REOLJDWRU\� �IRU� KLV� IROORZHUV��� WKHUHIRUH�� WKH� UHVW� RI� WKH� UDN
DW� DUH� RQO\� SUHIHUUHG�� ,W� LV�KRZHYHU��FRQILUPHG�WKDW�KH�RQO\�SUD\HG�HOHYHQ�UDN
DW��LQFOXGLQJ�WKH�ZLWU��DV�LV�VWDWHG�LQ�WKH�WZR�VDKLKV��$FFRUGLQJ�WR�WKH�VFKRODUV��WKH�VXQQDK�LV�HLJKW�UDN
DW�ZKLOH�LW�LV�SUHIHUUHG�WR�SUD\�WZHOYH�UDN
DW��)LTK�������3UD\LQJ�WDUDZLK�LQ�FRQJUHJDWLRQ,W�LV�DOORZHG�WR�SUD\�WDUDZLK�RI�WKH�PRQWK�RI�5DPDGDQ�LQ�D�FRQJUHJDWLRQ�MXVW�DV�LW�LV�DOORZHG�WR�SUD\�WKHP� RQ� DQ� LQGLYLGXDO� EDVLV�� 7KH� PDMRULW\� RI� WKH� VFKRODUV�� KRZHYHU�� SUHIHU� WR� SUD\� WKHP� LQ�FRQJUHJDWLRQ��7KH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP��DV�VWDWHG�HDUOLHU��SUD\HG�WDUDZLK�LQ�FRQJUHJDWLRQ�ZLWK�WKH�0XVOLPV�EXW�KH�GLVFRQWLQXHG�VLQFH�KH�IHDUHG�WKDW�LW�ZRXOG�EH�PDGH�REOLJDWRU\�
8PDU�ZDV� WKH�RQH�ZKR�FRQYRNHG� WKH�0XVOLPV� WR�SUD\� WDUDZLK�EHKLQG�RQH� LPDP��$EGXUDKPDQ� LEQ�$EGXOTDUL�UHSRUWV���2QH�QLJKW�GXULQJ�5DPDGDQ��,�ZHQW�ZLWK�
8PDU�WR�WKH�PRVTXH�DQG�WKH�SHRSOH�ZHUH�SUD\LQJ� LQ� GLIIHUHQW� JURXSV�� 6RPH� ZHUH� SUD\LQJ� E\� WKHPVHOYHV� DQG� RWKHUV� ZHUH� SUD\LQJ� LQ� VPDOO�JURXSV��
8PDU�VDLG��
,�WKLQN�LW�ZRXOG�EH�EHWWHU�LI�,�JDWKHUHG�WKHP�XQGHU�RQH�LPDP��
�7KHQ�KH�GLG�VR�DQG�DSSRLQWHG�8ED\\�LEQ�.D
E�DV�WKH�OHDGHU�RI�WKH�SUD\HU��7KHQ�,�ZHQW�RXW�ZLWK�KLP�RQ�DQRWKHU�QLJKW�DQG�DOO�WKH�SHRSOH�ZHUH�SUD\LQJ�EHKLQG�RQH�LPDP�DQG�
8PDU�VDLG��
:KDW�D�JRRG�LQQRYDWLRQ��ELG
DK��WKLV�LV�
�EXW��LW�LV�EHWWHU�WR�VOHHS�DQG�GHOD\�LW�XQWLO�WKH�ODWWHU�SRUWLRQ�RI�WKH�QLJKW���7KH�SHRSOH��KRZHYHU��SUD\HG�LW�DW�WKH�EHJLQQLQJ�RI�WKH�QLJKW��7KLV�LV�UHODWHG�E\�DO�%XNKDUL��,EQ�.KX]DLPDK��DO%DLKDTL��DQG�RWKHUV�)LTK�������7KH�UHFLWDWLRQ�RI�WKH�4XU
DQ�LQ�WDUDZLK7KHUH� LV�QR�SDUWLFXODU� VXQQDK� UHJDUGLQJ� WKH� UHFLWDWLRQ�GXULQJ� VDODW� DW�WDUDZLK�� ,W� LV� UHODWHG� WKDW�VRPH�SHRSOH�RI� WKH�HDUO\�JHQHUDWLRQV�ZRXOG�SUD\�ZLWK�WZR�KXQGUHG� 
D\\DKV�RU�VR�DQG�WKH�SHRSOH�ZRXOG�EH�OHDQLQJ�RQ�VWDIIV�GXH�WR�WKH�SURWUDFWHG�VWDQGLQJ�GXULQJ�WKH�VDODK��7KH\�ZRXOG�QRW�OHDYH�WKHLU�SUD\HUV�XQWLO�VKRUWO\�EHIRUH�GDZQ�DQG�VRPH�RI�WKHP�ZRXOG�UXVK�WKHLU�VHUYDQWV�WR�SUHSDUH�IRRG�IRU�WKHP�IHDULQJ�WKDW�GDZQ�PD\�EUHDN�VRRQ��7KH\�ZRXOG UHFLWH�DO�%DTDUDK�LQ�HLJKW�UDN
DW�DQG�LI�WKH\�ZRXOG�FRPSOHWH�LW�LQ�WZHOYH�UDN
DW��WKH\�ZRXOG�FRQVLGHU�WKHLU�SUD\HUV�WR�KDYH�EHHQ�YHU\�VKRUW�,EQ�4XGDPDK�VD\V���$KPDG�VDLG��
5HFLWH�RI�WKH�4XU
DQ�ZKDW�LV�HDV\�IRU�WKH�SHRSOH�DQG�GR�QRW�EH�KDUG�XSRQ�WKHP��HVSHFLDOO\�GXULQJ�WKH�VKRUW�QLJKWV�>L�H���GXULQJ�WKH�VXPPHU@�
�>2Q�WKH�VDPH�VXEMHFW@��$O�4DGL�VD\V��
,W�LV�QRW�SUHIHUUHG�WR�UHFLWH�OHVV�WKDQ�WKH�HQWLUH�4XU
DQ�GXULQJ�WKH�PRQWK�� LQ� WKLV�ZD\�� WKH� SHRSOH�ZLOO� EH� DEOH� WR� KHDU� WKH�ZKROH�4XU
DQ��'R�QRW� UHFLWH�PRUH WKDQ�RQH�UHDGLQJ�RI�WKH�4XU
DQ�DV�WKLV�PD\�EH�KDUG�XSRQ�WKH�SHRSOH��>:KLOH�UHFLWLQJ@��FRQVLGHUDWLRQ�VKRXOG�EH�JLYHQ� WR� WKH�FRQGLWLRQ�RI� WKH�SHRSOH�� ,I� WKH�SHRSOH�FRQFXU� WKDW� WKH\�ZRXOG�SUHIHU�D� ORQJ�UHFLWDO�� WKDW�ZRXOG�EH�EHVW�
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/LNHZLVH��$EX�=KDUU�VDLG��
:H�SUD\HG�ZLWK�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�XQWLO�ZH�IHDUHG�WKDW�ZH�ZRXOG�PLVV�WKH�SUH�GDZQ�PHDO��$QG�WKH�LPDP�ZRXOG�UHFLWH�WZR�KXQGUHG�
D\\DKV�
�)LTK������D��7KH�H[FHOOHQFH�RI�WKH�GXKD�SUD\HU0DQ\�KDGLWK�GHVFULEH�WKH�H[FHOOHQFH�RI�WKH�GXKD�SUD\HU�$EX�=KDUU� UHSRUWV� WKDW� WKH� 3URSKHW� VDOODOODKX� DOHLKL�ZDVDOODP� VDLG�� �&KDULW\� LV� UHTXLUHG� IURP� HYHU\�SDUW�RI�\RXU�ERG\�GDLO\��(YHU\�VD\LQJ�RI� 
*ORU\�EH� WR�$OODK
� LV�FKDULW\��(YHU\�VD\LQJ�RI� 
3UDLVH�EH� WR�$OODK
�LV�FKDULW\��(YHU\�VD\LQJ�RI�
7KHUH�LV�QR�*RG�EXW�$OODK
�LV�FKDULW\��(YHU\�VD\LQJ�RI�
$OODK�LV�WKH�*UHDWHVW
�LV�FKDULW\��2UGHULQJ�WKH�JRRG�LV�FKDULW\��(UDGLFDWLQJ�WKH�HYLO�LV�FKDULW\��$QG�ZKDW�VXIILFHV�IRU�WKDW��DV�D�FKDULW\��DUH�WKH�WZR�UDN
DW�RI�GXKD���7KLV�LV�UHODWHG�E\�$KPDG��0XVOLP��DQG�$EX�'DZXG�$KPDG�DQG�$EX�'DZXG�UHFRUG�IURP�%XUDLGDK�WKDW� WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���,Q�D�KXPDQ��ERG\��WKHUH�DUH�����MRLQWV�DQG�PDQ�PXVW�PDNH�D�FKDULW\�IRU�HDFK�RQH���7KH�SHRSOH�VDLG���:KR�FDQ�GR�WKDW��2�0HVVHQJHU�RI�$OODK"��+H�UHVSRQGHG���2QH�PD\�FRYHU�WKH�PXFXV�WKDW�RQH�ILQGV�LQ�WKH�PRVTXH�RU�UHPRYH�VRPHWKLQJ�KDUPIXO�IURP�WKH�URDG��,I�RQH�FRXOG�QRW�GR�WKDW��KH�FRXOG�SUD\�WZR�UDN
DW�RI�GXKD�DQG�WKDW�ZLOO�EH�VXIILFLHQW�IRU�KLP��7DONLQJ� RI� WKH� OHJDO� LPSRUW� RI� WKHVH� KDGLWK�� DVK�6KDXNDQL� VD\V�� �7KHVH� WZR� KDGLWK� SRLQW� WR� WKH�JUHDWQHVV��H[FHOOHQFH��DQG�LPSRUWDQFH�RI�WKH�GXKD�SUD\HU��VWUHVVLQJ�LWV�OHJDOLW\�DV�LWV�WZR�UDN
DW�VXIILFH�IRU�����FKDULWLHV��6RPHWKLQJ�OLNH�WKLV�VKRXOG�EH�SHUIRUPHG�UHJXODUO\�DQG�SHUVLVWHQWO\��7KH�KDGLWK�DOVR�HVWDEOLVK�WKH�LPSRUWDQFH�RI�VD\LQJ� 
*ORU\�EH�WR�$OODK
�� 
3UDLVH�EH�WR�$OODK
��DQG� 
7KHUH�LV�QR�*RG�EXW�$OODK�
�$QG�>WKH�LPSRUWDQFH�RI@�RUGHULQJ�WKH�JRRG��HUDGLFDWLQJ�WKH�HYLO��UHPRYLQJ�WKH�VSLWWOH��UHPRYLQJ�ZKDW�LV�KDUPIXO�IURP�WKH�SDWK��DQG�VXFK�RWKHU�DFWV�WKDW�ZLOO�IXOILOO ZKDW�LV�UHTXLUHG�RI�D�SHUVRQ�RI�GDLO\�FKDULWLHV��$Q�1DZDV� LEQ� 6DP
DQ� UHODWHV� WKDW� WKH� 3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP� VDLG�� �$OODK� VDLG�� 
6RQ� RI�$GDP��GR�QRW�IDLO�LQ�SHUIRUPLQJ�IRXU�UDN
DW�LQ�WKH�HDUO\�GD\�DV�LW�ZLOO�EH�VXIILFLHQW�IRU�WKH�ODWWHU�SDUW�RI�WKH�GD\��
�7KLV� LV� UHODWHG�E\� DO�+DNLP�DQG�DW�7DEDUDQL� DQG� LWV� QDUUDWRUV�DUH� WUXVWZRUWK\��$KPDG��DW�7LUPL]KL��$EX�'DZXG��DQG�DQ�1DVD
L�UHODWH�LW�RQ�WKH�DXWKRULW\�RI�1D
LP�DO�*KDWIDQL�ZLWK�D�JRRG�FKDLQ��$W�7LUPL]KL
V� ZRUGLQJ� LV�� �6RQ� RI� $GDP�� SUD\� IRXU� UDN
DW� IRU� 0H� LQ� WKH� HDUO\� GD\� DQG� LW� ZLOO� EH�VXIILFLHQW�IRU�\RX�IRU�WKH�ODWWHU�SDUW�RI�WKH�GD\��
$EGXOODK�LEQ�
$PU�VD\V���7KH�0HVVHQJHU�RI�$OODK�VHQW�DQ�H[SHGLWLRQ�DQG�WKH\�REWDLQHG�ORWV�RI�ERRW\�DQG�UHWXUQHG�TXLFNO\��7KH�SHRSOH�WDONHG�DERXW� WKHLU�TXLFN�YLFWRU\��DEXQGDQW�ERRW\��DQG�TXLFN�UHWXUQ��$W� WKLV� WKH�0HVVHQJHU�RI�$OODK� VDLG�� 
6KDOO� ,� QRW�JXLGH�\RX� WR�D�FORVHU�EDWWOH�� D�JUHDWHU�ERRW\�DQG�D�TXLFNHU� UHWXUQ"�:KRHYHU�PDNHV�ZXGX
� DQG� WKHQ�JRHV� WR� WKH�PRVTXH� WR�SUD\�GXKD�� WKDW� LV� WKH�FORVHU�EDWWOH�� EHWWHU� ERRW\�� DQG� TXLFNHU� UHWXUQ��
� 7KLV� LV� UHODWHG� E\�$KPDG� DQG� DW�7DEDUDQL��$EX�<D
OD� KDV�VRPHWKLQJ�VLPLODU�WR�LW�$EX�+XUDLUDK�VD\V���0\�IULHQG�>WKH�0HVVHQJHU�RI�$OODK@�DGYLVHG�PH�WR�GR�WKUHH�WKLQJV��IDVWLQJ�WKUHH�GD\V� RI� HYHU\�PRQWK�� SUD\LQJ� WKH� GXKD� SUD\HU�� DQG� SUD\LQJ� WKH�ZLWU� SUD\HU� EHIRUH� ,� VOHHS��� 7KLV� LV�UHODWHG�E\�DO%XNKDUL�DQG�0XVOLP�$QDV�VD\V���'XULQJ�D�MRXUQH\��,�VDZ�WKH�0HVVHQJHU�RI�$OODK�SUD\�HLJKW�UDN
DW�LQ�WKH�HDUO\�GD\��:KHQ�KH�ILQLVKHG��KH�VDLG��
,�SUD\HG�P\�SUD\HU�ZLVKLQJ�DQG�IHDULQJ��,�DVNHG�P\�/RUG�IRU�WKUHH�WKLQJV�DQG�+H�JDYH�PH�WZR�DQG�ZLWKKHOG�RQH��,�DVNHG�+LP�QRW�WR�SXW�P\�XPPDK�WR�WULDO�E\�IDPLQH�DQG�+H�JUDQWHG�WKDW� UHTXHVW�� $QG� ,� DVNHG� WKDW� WKH\� ZRXOG� QRW� EH� RYHUWDNHQ� E\� WKHLU� HQHPLHV� DQG� +H� JUDQWHG� WKDW�UHTXHVW��$QG�,�DVNHG�WKDW�WKH\�QRW�EH�VSOLW�LQWR�JURXSV�DQG�SDUWLHV�DQG�+H�UHIXVHG�WKDW�UHTXHVW��
�7KLV�LV�UHODWHG�E\�$KPDG��DQ�1DVD
L��DO�+DNLP��DQG�LEQ�.KX]DLPDK�ZKR�FODVVLILHV�LW�DV�VDKLK�)LTK�������6DODWXO�GXKD�LV�D�SUL]HG�SUD\HU6DODWXO�GXKD� LV�D�SUL]HG�SUD\HU�DQG�ZKRHYHU�ZLVKHV� WR HDUQ�UHZDUG�VKRXOG�SUD\� LW��ZKLOH� WKHUH� LV�QR�EODPH�XSRQ�WKH�RQH�ZKR�GRHV�QRW�SUD\�LW�$EX�6D
LG�UHSRUWV���7KH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�ZRXOG�SUD\�GXKD�XQWLO�ZH�WKRXJKW�KH�ZRXOG�QHYHU�DEDQGRQ�LW��$QG�KH�ZRXOG�DEDQGRQ�LW�WR�WKH�SRLQW�WKDW�ZH�WKRXJKW�KH�ZRXOG�QR�ORQJHU�SHUIRUP�LW���7KLV�LV�UHODWHG�E\�DW�7LUPL]KL�ZKR�VD\V�LW�LV�KDVDQ�
$QDV�UHODWHV�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���3UD\HU�LQ�P\�PRVTXH�LV�HTXDO�WR�WHQ�WKRXVDQG�SUD\HUV�>HOVHZKHUH@�� $QG� SUD\HU� LQ� WKH� LQYLRODEOH� PRVTXH� LV� HTXLYDOHQW� WR� RQH� KXQGUHG� WKRXVDQG� SUD\HUV�>HOVHZKHUH@��$QG�SUD\HU�LQ�WKH�EDWWOHILHOG�LV�HTXLYDOHQW�WR�RQH�PLOOLRQ�SUD\HUV�>HOVHZKHUH@��$QG�ZKDW�
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LV�PRUH� WKDQ� DOO� RI� WKDW� LV� WZR� UDN
DW� E\� D� VODYH� >RI�$OODK@� GXULQJ� WKH�PLGGOH� RI� WKH� QLJKW���7KLV� LV�UHSRUWHG� E\�$EX� DVK�6KDLNK�� ,EQ�+LEEDQ� LQ� KLV�ZRUN� DWK�7KDZDE�� DQG� DO�0XQ]KLUL�� LQ�KLV� ERRN�DW�7DUJKLE�ZDW7DUKLE��LV�VLOHQW�DERXW�LW�)LTK������D��5HFRPPHQGHG�WLPH�IRU�WKH�GXKD�SUD\HU7KH� WLPH� IRU�GXKD�EHJLQV�ZKHQ� WKH�VXQ� LV�DERXW�D�VSHDU
V� OHQJWK�DERYH� WKH�KRUL]RQ�DQG� LW�FRQWLQXHV�XQWLO�WKH�VXQ�UHDFKHV�LWV�PHULGLDQ��,W�LV�SUHIHUUHG�WR�GHOD\�LW�XQWLO�WKH�VXQ�KDV�ULVHQ�KLJK�DQG�WKH�GD\�KDV�EHFRPH�KRW�=DLG� LEQ� $UTDP� UHODWHV�� �7KH�0HVVHQJHU� RI� $OODK� VDOODOODKX� DOHKL�ZDVDOODP�ZHQW� WR� WKH� SHRSOH� RI�4XED
��DQG�WKH\�ZHUH�SHUIRUPLQJ�GXKD��DQG�KH�VDLG��
7KH�SUD\HU�RI�GHYRWLRQ�VKRXOG�EH�REVHUYHG�ZKHQ�WKH� \RXQJ� ZHDQHG� FDPHOV� IHHO� WKH� KHDW� RI� WKH� VXQ�
�� 7KLV� LV� UHODWHG� E\� $KPDG�� 0XVOLP�� DQG� DW�7LUPL]KL��)LTK������E��1XPEHU�RI�UDN
DW�IRU�WKH�GXKD�SUD\HU7KH�PLQLPXP�QXPEHU�RI�UDN
DK�WR�EH�SUD\HG�LV�WZR��DV�ZDV�PHQWLRQHG�LQ�WKH�KDGLWK�RI�$EX�=KDUU��7KH�PRVW� WKDW� WKH� 3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP� SHUIRUPHG� ZDV� HLJKW� UDN
DW�� ZKHUHDV�� WKH� PRVW� KH�PHQWLRQHG�ZDV�WZHOYH�UDN
DW��6RPH�SHRSOH��VXFK�DV�$EX�-D
IDU�DW�7DEDUL��DO�0XODLPL��DQG�DU�5XZ\DQL��ZKR�VXEVFULEHV� WR� WKH�6KDIL
� VFKRRO��VD\�WKHUH� LV�QR�PD[LPXP�OLPLW� WR� WKH�QXPEHU�RI�UDN
DW� WKDW�RQH�PD\�SHUIRUP�IRU�GXKD�$O�
OUDTL� VD\V�� LQ� WKH� FRPPHQWDU\� RQ�6XQDQ� DW�7LUPL]KL�� �1RQH� RI� WKH� FRPSDQLRQV�RU� IROORZHUV� DUH�NQRZQ�WR�KDYH�UHVWULFWHG�LW�WR�WZHOYH�UDN
DW���$V�6\XWL�DJUHHV�ZLWK�LW�6D
LG�LEQ�0DQVXU�UHFRUGV�WKDW�DO�+DVVDQ�ZDV�DVNHG���'LG�WKH�FRPSDQLRQV�SHUIRUP�LW"��+H�DQVZHUHG���<HV�������VRPH�RI�WKHP�ZRXOG�SUD\�WZR�UDN
DW�DQG�VRPH�RI�WKHP�ZRXOG�SUD\�IRXU�UDN
DW��$QG�VRPH�RI�WKHP�ZRXOG�FRQWLQXH�XQWLO�KDOI�WKH�>HDUO\@�GD\�>KDG�SDVVHG@��,EUDKLP�DQ�1DNKD
L�UHSRUWV�WKDW�DO�$VZDG�LEQ�<D]LG�ZDV�DVNHG���+RZ�PDQ\�UDN
DW�DUH�WR�EH�SUD\HG�IRU�GXKD"��+H�DQVZHUHG���$V�PDQ\�DV�\RX�ZLVK���8PP�+DQL�QDUUDWHV� WKDW� WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�SUD\HG�HLJKW UDN
DW�RI�GXKD�DQG�PDGH�WKH�WDVOLP�DIWHU�HYHU\�WZR�UDN
DW��7KLV�LV�UHODWHG�E\�$EX�'DZXG�ZLWK�D�VDKLK�FKDLQ�
$LVKDK�UHSRUWV���7KH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�ZRXOG�SUD\�IRXU�UDN
DW�IRU�GXKD�DQG�ZRXOG�DGG�WR�LW�ZKDWHYHU�$OODK�ZLOOHG���7KLV�LV�UHODWHG E\�$KPDG��0XVOLP��DQG�LEQ�0DMDK�)LTK�������6DODWXO�,VWLNKDUDK,W� LV� D� VXQQDK� WKDW�� LI� RQH� PXVW� FKRRVH� EHWZHHQ� SHUPLVVLEOH� DOWHUQDWLYHV�� RQH� PD\� SUD\� WZR� QRQ�REOLJDWRU\�UDN
DW��HYHQ� LI� WKH\�DUH�RI� WKH� UHJXODU�VXQQDK�SUD\HUV�RU�D�SUD\HU�IRU�HQWHULQJ�WKH�PRVTXH��DQG�VR�RQ��GXULQJ�DQ\�WLPH�RI�WKH�GD\�RU�QLJKW��DQG�WR�UHFLWH�WKHUHLQ�ZKDWHYHU�RQH�ZLVKHV�RI�WKH�4XU
DQ�DIWHU�UHFLWLQJ�DO�)DWLKDK��7KHQ�RQH�SUDLVHV�$OODK�DQG�VHQGV�VDOXWDWLRQV�WR�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP� DQG� UHFLWHV� WKH� IROORZLQJ� VXSSOLFDWLRQ� ZKLFK� KDV� EHHQ� UHFRUGHG� E\� DO�%XNKDUL� LQ� -DELU
V�QDUUDWLRQ���7KH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�ZRXOG�WHDFK�XV�DO�LVWLNKDUD�IRU�DOO�RI�RXU�DIIDLUV�DV�KH�ZRXOG� WHDFK� XV� D� VXUDK� IURP� WKH�4XU
DQ��+H� VDLG�� 
,I� RQH� RI� \RX� LV� GHOLEHUDWLQJ� RYHU� DQ� DFW�� KH�VKRXOG�SUD\�WZR�QRQ�REOLJDWRU\�UDN
DW�DQG�VD\��2�$OODK��,�FRQVXOW�<RX�DV�<RX�DUH�$OO�.QRZLQJ�DQG�,�DSSHDO�WR�<RX�WR�JLYH�PH�SRZHU�DV�<RX�DUH�2PQLSRWHQW��,�DVN�<RX�IRU�<RXU�JUHDW�IDYRU��IRU�<RX�KDYH�SRZHU�DQG�,�GR�QRW��DQG�<RX�NQRZ�DOO�RI�WKH�KLGGHQ�PDWWHUV���2�$OODK���,I�\RX�NQRZ�WKDW�WKLV�PDWWHU��WKHQ�KH�VKRXOG�PHQWLRQ�LW��LV�JRRG�IRU�PH�LQ�P\�UHOLJLRQ��P\�OLYHOLKRRG��DQG�IRU�P\�OLIH�LQ�WKH�+HUHDIWHU���RU�KH�VDLG��
IRU�P\�SUHVHQW�DQG�IXWXUH�OLIH�
��WKHQ�PDNH�LW��HDV\��IRU�PH��$QG�LI�\RX�NQRZ�WKDW�WKLV�PDWWHU�LV�QRW�JRRG�IRU�PH�LQ�P\�UHOLJLRQ��P\�OLYHOLKRRG�DQG�P\�OLIH�LQ�WKH�+HUHDIWHU���RU�KH�VDLG�� 
IRU�P\�SUHVHQW�DQG�IXWXUH�OLIH�
��WKHQ�NHHS�LW�DZD\�IURP�PH�DQG�WDNH�PH�DZD\�IURP�LW�DQG�FKRRVH�ZKDW�LV�JRRG�IRU�PH�ZKHUHYHU�LW�LV�DQG�SOHDVH�PH�ZLWK�LW��7KHUH�LV�QRWKLQJ�DXWKHQWLF�FRQFHUQLQJ�VRPHWKLQJ�VSHFLILF�WKDW�LV�WR�EH�UHFLWHG�LQ�WKH�SUD\HU�QRU�LV�WKHUH�DQ\�DXWKHQWLF�UHSRUW�FRQFHUQLQJ�KRZ�PDQ\�WLPHV�RQH�VKRXOG�UHSHDW�LW�$Q�1DZDZL�KROGV�WKDW��DIWHU�SHUIRUPLQJ�WKH�LVWLNKDUDK��D�SHUVRQ�PXVW�GR�ZKDW�KH�LV�ZKROHKHDUWHGO\�LQFOLQHG� WR�GR�DQG�IHHOV�JRRG�DERXW�GRLQJ�DQG�VKRXOG�QRW� LQVLVW�RQ�GRLQJ�ZKDW�KH�KDG�GHVLUHG�WR�GR�EHIRUH�PDNLQJ�WKH�LVWLNKDUDK��$QG�LI�KLV�IHHOLQJV�FKDQJH��KH�VKRXOG�OHDYH�ZKDW�KH�KDG�LQWHQGHG�WR�GR��RWKHUZLVH�KH� LV�QRW�FRPSOHWHO\� OHDYLQJ� WKH�FKRLFH� WR�$OODK��DQG�ZRXOG�QRW�EH�KRQHVW� LQ� VHHNLQJ�DLG�
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IURP� $OODK
V� SRZHU� DQG� NQRZOHGJH�� 6LQFHULW\� LQ� VHHNLQJ� $OODK
V� FKRLFH�� PHDQV� WKDW� RQH� VKRXOG�FRPSOHWHO\�OHDYH�ZKDW�KH�KLPVHOI�KDG�GHVLUHG�RU�GHWHUPLQHG��)LTK�������6DODWXO�7DVELK
,NULPDK�UHSRUWV�IURP�,EQ� 
$EEDV�WKDW� WKH�0HVVHQJHU�RI�$OODK�VDLG�WR� 
$EEDV�LEQ� 
$EGDO�0XWDOLE���2�
$EEDV��2�8QFOH��VKDOO�,�QRW�JLYH�\RX��VKDOO�,�QRW�SUHVHQW�WR�\RX��VKDOO�,�QRW�GRQDWH�WR�\RX��VKDOO�,�QRW�WHOO�\RX�WHQ�WKLQJV�ZKLFK��LI�\RX�GR��$OODK�ZLOO�IRUJLYH�\RXU�ILUVW�DQG�ODVW�VLQV��SDVW�DQG�SUHVHQW�VLQV��LQWHQWLRQDO� DQG� XQLQWHQWLRQDO� VLQV�� SULYDWH� DQG� SXEOLF� VLQV"� 7KH� WHQ� DFWLRQV� DUH�� SUD\� IRXU� UDN
DW��UHFLWLQJ�LQ�HYHU\�UDN
DK�DO�)DWLKDK�DQG�D�VXUDK��$QG�ZKHQ�\RX�ILQLVK�WKH�4XU
DQLF�UHFLWDWLRQ�RI�WKH�ILUVW�UDN
DK��VD\� ZKLOH�VWDQGLQJ��
6XEKDQDOODK��DO�KDPGXOLOODK��ZD�OD�LODKD�LOODOODK��ZD�$OODKX�$NEDU
�>
*ORU\�EH� WR�$OODK��$OO�SUDLVH� LV�GXH� WR�$OODK��7KHUH�LV�QR�*RG�H[FHSW�$OODK��$OODK�LV� WKH�JUHDWHVW�
@� ILIWHHQ�WLPHV��7KHQ�PDNH�UXNX
��DQG�ZKLOH�\RX�DUH� LQ� UXNX
�� VD\� WKH�VDPH�WHQ�WLPHV�� WKHQ�VWDQG��DQG�VD\�WKH�VDPH�WHQ�WLPHV��7KHQ�JR�GRZQ�DQG�PDNH�VDMGDK��DQG�ZKLOH�\RX
UH�LQ�VDMGDK��VD\�WKH�VDPH�WHQ�WLPHV��7KHQ�VLW�DIWHU�WKH�VDMGDK��DQG�VD\�WKH�VDPH�WHQ�WLPHV��7KHQ�PDNH�VDMGDK��DQG�VD\�WKH�VDPH�WHQ�WLPHV��7KHQ�VLW�DIWHU�WKH�VHFRQG�VDMGDK��DQG�VD\�WKH�VDPH�DQRWKHU�WHQ�WLPHV��7KDW�LV�VHYHQW\�ILYH�>UHSHWLWLRQV�RI�WKH�SKUDVHV@�LQ�HDFK�UDN
DK��'R�WKDW�LQ�HDFK�RI�WKH�IRXU�UDN
DW��,I�\RX�FDQ�SUD\�LW�RQFH�D�GD\��GR�VR��,I�\RX�FDQQRW��WKHQ�RQFH�HYHU\�)ULGD\��,I�\RX�FDQQRW�GR�WKDW� WKHQ�RQFH�D�\HDU��$QG�LI�\RX�FDQQRW�GR�WKDW�WKHQ�RQFH�LQ�\RXU�OLIH���7KLV�LV�UHODWHG�E\�$EX�'DZXG��,EQ�0DMDK��,EQ�.KX]DLPDK�LQ�KLV�VDKLK��DQG�DW�7DEDUDQL��$ERXW�WKLV�KDGLWK�DO�0XQ]KLUL�VD\V���7KLV�KDGLWK�KDV�EHHQ�UHODWHG�WKURXJK�PDQ\�FKDLQV�DQG�IURP�D�QXPEHU�RI�FRPSDQLRQV��7KH�EHVW�RI�WKHP�LV�WKLV�RQH�IURP�
,NULPDK��$�JURXS�RI�VFKRODUV�KDYH�JUDGHG� LW� WR� EH� VDKLK�� LQFOXGLQJ� DO�+DIH]� $EX� %DNU� DO�
$MDUL�� �DO�0XQ]KLUL
V� WHDFKHUV��� $EX�0XKDPPDG� 
$EGXUUDKLP�DO�0LVUL��DQG�$EX�DO�+DVVDQ�DO�0DTGLVL���,EQ�DO0XEDUDN�VD\V���7KH�WDVELK�SUD\HU� LV� D� JUHDWO\� GHVLUHG� DFW� DQG� LW� LV� GHVLUDEOH� WKDW� RQH� VKRXOG� SXQFWXDOO\� REVHUYH� LW� DQG� QHYHU�QHJOHFW�LW�)LTK������D��6DODWXO�+DMDK��WKH�SUD\HU�IRU�QHHG$KPDG�KDV�RQ�VRXQG�DXWKRULW\�UHSRUWHG�IURP�$EX�'DUGD�WKDW�WKH�3URSKHW�6DOODOODKX�$OHKL�ZDVDOODP�VDLG���+H�ZKR�PDNHV�ZXGX��DQG�GRHV�LW�SURSHUO\��WKHQ�SUD\V�WZR�UDN
DW��$OODK�ZLOO�JUDQW�KLP�ZKDWHYHU�KH�PD\�SUD\�IRU��VRRQHU�RU�ODWHU��)LTK�������6DODWXO�7DXEDK��WKH�SUD\HU�RI�SHQLWHQFH$EX�%DNU�UHSRUWV���,�KHDUG�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VD\LQJ��
$OODK�IRUJLYHV�WKH�PDQ�ZKR�FRPPLWV�D�VLQ��WKHQ�IHHOV�DVKDPHG���SXULILHV�KLPVHOI��RIIHUV�D�SUD\HU�DQG�VHHNV�+LV�IRUJLYHQHVV�
�7KHQ�KH� UHFLWHG� WKH� 
D\\DK�� 
$QG� WKRVH�ZKR��ZKHQ� WKH\� GR� DQ� HYLO� WKLQJ� RU�ZURQJ� WKHPVHOYHV�� UHPHPEHU�$OODK�DQG�LPSORUH�IRUJLYHQHVV�IRU� WKHLU�VLQV�� DQG�ZKR�FDQ�IRUJLYH�VLQV�H[FHSW�$OODK"�� DQG�ZLOO�QRW�NQRZLQJO\�UHSHDW��WKH�ZURQJ��WKH\�GLG��7KH�UHZDUG�RI�VXFK�ZLOO�EH�IRUJLYHQHVV�IURP�WKHLU�/RUG��DQG�JDUGHQV� XQGHUQHDWK� ZKLFK� ULYHUV� IORZ�� ZKHUHLQ� WKH\� ZLOO� DELGH� IRUHYHU� D� ERXQWLIXO� UHZDUG� IRU�ZRUNHUV��
�>DO�
OPUDQ���������@��7KLV�LV�UHODWHG�E\�$EX�'DZXG��DQ�1DVD
L��,EQ�0DMDK��DO�%DLKDTL��DQG�DW�7LUPL]KL�ZKR�FDOOV�LW�KDVDQ�$W�7DEDUDQL�UHFRUGV�LQ�DO�0X
MDP�DO�.DELU��ZLWK�D�KDVDQ�FKDLQ��IURP�$EX�DG�'DUGD
�WKDW�WKH�3URSKHW�VDOODOODKX� DOHKL�ZDVDOODP� VDLG�� �:KRHYHU�PDNHV�ZXGX
� DQG� SHUIHFWV� WKH�ZXGX
� DQG� WKHQ� VWDQGV� DQG�SUD\V�WZR�UDN
DW�RU�IRXU�UDN
DW��REOLJDWRU\�RU�QRQ�REOLJDWRU\��DQG�SHUIHFWV�WKHUHLQ�KLV�UXNX
�DQG�VXMMXG�DQG�WKHQ�DVNV�IRU�$OODK
V�IRUJLYHQHVV��KH�ZLOO�EH�IRUJLYHQ��)LTK������D��6DODWXO�.DVXI��SUD\HU�RI�WKH�VRODU�DQG�OXQDU�HFOLSVH7KH�VFKRODUV�DJUHH�WKDW�WKH�SUD\HU�RI�WKH�HFOLSVHV�LV�D�VXQQDK�PX
DNNDGDK��D�VWUHVVHG�RQH��ZKLFK�LV�WR�EH�SHUIRUPHG�E\�ERWK�PHQ�DQG�ZRPHQ��,W�LV�EHVW�WR�SUD\�LW�LQ�FRQJUHJDWLRQ�DOWKRXJK�WKH�FRQJUHJDWLRQ�LV� QRW� D� FRQGLWLRQ� IRU� LW�� 7KH� SHRSOH� DUH� FDOOHG� WR� LW� E\� DQQRXQFLQJ� DV�VDODWX� MDPL
DK� �SUD\HU� LQ�FRQJUHJDWLRQ���7KH�PDMRULW\�RI� WKH� VFKRODUV�KROG� WKDW� LW� LV� WR�FRQVLVW�RI� WZR� UDN
DW� DQG� WKDW� LQ�HYHU\�UDN
DK�RQH�LV�WR�SHUIRUP�WZR�ERZLQJV��UXNX
��LQVWHDG�RI�WKH�FXVWRPDU\�RQH�
$LVKDK�QDUUDWHV���7KHUH�ZDV�D�VRODU�HFOLSVH�GXULQJ�WKH�WLPH�RI�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�DQG�WKH�3URSKHW�ZHQW�WR�WKH�PRVTXH��DQG�KH�VWRRG�DQG�PDGH�WKH�WDNELU��DQG�KH�SXW�WKH�SHRSOH�LQ�URZV�EHKLQG�KLP��DQG�KH�PDGH�D�OHQJWK\�UHFLWDO�GXULQJ�WKH�VDODK��1H[W��KH�PDGH�WKH�WDNELU�DQG�PDGH�D�ORQJ�UXNX
��EXW�LW�ZDV�QRW�DV�ORQJ�DV�WKH�UHFLWDO��)ROORZLQJ�WKDW��KH�UDLVHG�KLV�KHDG��VD\LQJ��
$OODK�KHDUV�KLP�ZKR�SUDLVHV�+LP��$QG�WR�<RX��RXU�/RUG��EHORQJV�WKH�SUDLVH�
�$IWHUZDUG��KH�VWRRG�DQG�PDGH�DQRWKHU�ORQJ�UHFLWDO�EXW�LW�ZDV�VKRUWHU�WKDQ�WKH�ILUVW�RQH��$JDLQ��KH�PDGH�WKH�WDNELU�DQG�PDGH�D�UXNX
�WKDW�ZDV�



LVODPPHVVDJH�FRP ��

VKRUWHU� WKDQ� WKH� ILUVW�RQH��7KHQ��DJDLQ�KH� VDLG�� 
$OODK�KHDUV�KLP�ZKR�SUDLVHV�+LP��$QG� WR�<RX��RXU�/RUG��EHORQJV�WKH�SUDLVH�
�$IWHU�WKLV��KH�SURVWUDWHG��+H�GLG�WKH�VDPH�LQ�WKH�QH[W�UDN
DK�DQG�ILQLVKHG�IRXU�UXNX
�DQG�IRXU�VXMMXG��7KH�VXQ�DSSHDUHG�DJDLQ�EHIRUH�KH�ILQLVKHG��)LQDOO\��KH�VWRRG�DQG�DGGUHVVHG�WKH�SHRSOH�DQG�SUDLVHG�$OODK�DV�+H�GHVHUYHV�LW�DQG�VDLG��
7KH�VXQ�DQG�WKH�PRRQ�DUH�WZR�VLJQV�IURP�DPRQJ�$OODK
V�VLJQV�DQG�WKHUH�LV�QR�HFOLSVH�GXH�WR�VRPHRQH
V�GHDWK�RU�OLIH��,I�\RX�VHH�WKHP�RFFXUULQJ��KXUU\�WR�SUD\�
��7KLV�LV�UHODWHG�E\�DO%XNKDUL�DQG�0XVOLP�%XNKDUL�DQG�0XVOLP�DOVR�UHFRUG�WKDW�,EQ�
$EEDV�VDLG���7KHUH�ZDV�D�VRODU�HFOLSVH�GXULQJ�WKH�OLIH�WLPH�RI�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�DQG�KH�SUD\HG�ZLWK�D�ORQJ�VWDQGLQJ��VLPLODU�WR�ZKDW�LW�WDNHV�WR�UHFLWH�DO%DTDUDK��7KHQ��KH�PDGH�D�ORQJ�UXNX
��$IWHU�ZKLFK��KH�VWRRG�DQG�PDGH�DQRWKHU�ORQJ�UHFLWDO�EXW�VKRUWHU� WKDQ� WKH� ILUVW� RQH�� $JDLQ� KH� ZHQW� LQWR� UXNX
�� EXW� IRU� D� VKRUWHU� WLPH� WKDQ� LQ� WKH� ILUVW� RQH��)ROORZLQJ�WKLV��KH�PDGH�VDMGDK�>WZLFH@��1H[W�KH�PDGH�DQRWKHU�ORQJ�VWDQGLQJ��TL\DP��ZKLFK�ZDV�DOVR�QRW�DV�ORQJ�DV�WKH�ILUVW��$IWHU�WKDW��KH�PDGH�DQRWKHU�OHQJWK\�UXNX
�EXW�LW�ZDV�QRW�DV�ORQJ�DV�WKH�ILUVW�RQH��$JDLQ��KH�PDGH�DQRWKHU�ORQJ�TL\DP�>DQG�UHFLWDO@�EXW�LW�ZDV�QRW�DV�ORQJ�DV�WKH�ILUVW�RQH��$IWHU�ZKLFK��KH�PDGH�DQRWKHU� OHQJWK\�UXNX
�EXW� LW�ZDV�QRW�DV� ORQJ�DV� WKH�SUHYLRXV�RQH��)ROORZLQJ� WKLV��KH�ZHQW� LQWR�VDMGDK�>DQG�VR�RQ@��:KHQ�KH�KDG�ILQLVKHG�� WKH�VXQ�KDG�DSSHDUHG��+H�FRQFOXGHG�KLV�SUD\HU�DQG�VDLG��
7KH�VXQ�DQG�WKH�PRRQ�DUH�WZR�VLJQV�IURP�WKH�VLJQV�RI�$OODK��DQG�WKHUH�LV�QR�HFOLSVH�GXH�WR�WKH�GHDWK�RU�OLIH�RI�DQ\RQH��,I�\RX�VHH�LW��PDNH�UHPHPEUDQFH�RI�$OODK�
��*UDGLQJ�WKHVH�UHSRUWV��,EQ�$EGXO�%DUU�VD\V���7KHVH�WZR�KDGLWK�DUH�WKH�PRVW�DXWKHQWLF�UHSRUWV�RQ�WKLV�WRSLF��,EQ� DO�4D\\LP�REVHUYHV�� �7KH�DXWKHQWLF�� FOHDU�� DQG�SUHSRQGHULQJ�VXQQDK�FRQFHUQLQJ�VDODWXO�NDVXI� LV�WKDW�WKH�UXNX
�LV�WR�EH�UHSHDWHG�>WZLFH@�LQ�HYHU\ UDN
DK��7KLV�LV�EDVHG�RQ�WKH�KDGLWK�IURP�
$LVKDK��,EQ�
$EEDV�� -DELU�� 8ED\\� LEQ� .D
E�� 
$EGXOODK� LEQ� 
$PU� LEQ� DO�
$DV�� DQG� $EX�0XVD� DO$VK
DUL�� 7KH\� DOO�UHSRUW�WKDW�WKH�3URSKHW�UHSHDWHG�WKH�UXNX
�LQ�RQH�UDN
DK��7KRVH�ZKR�PHQWLRQ�WKH�UHSHDWLQJ�RI�WKH�UXNX
�DUH�PRUH�LQ�QXPEHU��ZHLJKWLHU��DQG�FORVHU�WR�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�WKDQ�WKRVH�ZKR�GR�QRW�PHQWLRQ�LW���7KLV�LV�WKH�RSLQLRQ�RI�0DOLN��DVK�6KDI
L��DQG�$KPDG�$EX� +DQLIDK� LV� RI� WKH� RSLQLRQ� WKDW� VDODWXO� .DVXI� FRQVLVWV� RI� WZR� UDN
DW�� VLPLODU� WR� VDODWXO� 
LG� DQG�MXPX
DK��EDVHG�RQ�WKH�KDGLWK�RI�$Q�1X
PDQ�LEQ�%DVKLU�ZKR�VD\V���7KH�0HVVHQJHU�RI�$OODK�VDOODOODKX�DOHKL� ZDVDOODP� SUD\HG� WKH� VDODWXO� NDVXI� ZLWK� XV� OLNH� RQH� RI� \RXU� SUD\HUV�� +H� ZHQW� LQWR� UXNX
� DQG�SHUIRUPHG�VDMGDK��SUD\LQJ�WZR�UDN
DW�E\�WZR�UDN
DW��DQG�VXSSOLFDWHG�WR�$OODK�XQWLO�WKH�VXQ�UHDSSHDUHG�FOHDUO\�DJDLQ��,Q� WKH�KDGLWK�IURP�4DEVDK�DO�+LOODOL�� WKH�3URSKHW�VDLG���,I�\RX�VHH�WKDW�>L�H���DQ�HFOLSVH@��SUD\�DV�\RX�SUD\�WKH�REOLJDWRU\�SUD\HU���7KLV�LV�UHODWHG�E\�$KPDG�DQG�DQ�1DVD
L�7KH� UHFLWLQJ RI� DO�)DWLKDK� LV� REOLJDWRU\� LQ� HDFK� UDN
DK�� DQG� RQH�PD\� UHFLWH�ZKDWHYHU�RQH�ZLVKHV� WR��DIWHU� $O�)DWLKDK�� ,W� LV� DOORZHG� WR� PDNH� WKH� UHFLWDO� DXGLEOH� RU� VLOHQW�� EXW� DO�%XNKDUL� VD\V�� �$XGLEOH�UHFLWDO�LV�PRUH�SURSHU���)LTK�������7KH�WLPH�IRU�DO�NDVXI�LV�IURP�WKH�EHJLQQLQJ�RI�WKH�HFOLSVH�XQWLO�WKH�HFOLSVH�ILQLVKHV7KH� SUD\HU� RI� WKH� OXQDU� HFOLSVH� LV� VLPLODU� WR� WKDW� RI� WKH� VRODU� HFOLSVH�� $O�+DVVDQ� DO�%DVUL� UHSRUWV���7KHUH�ZDV�D�VRODU�HFOLSVH�DQG�,EQ�
$EEDV��WKH�JRYHUQRU�RI�%DVUD��ZHQW�RXW�DQG�SUD\HG�WZR�UDN
DW�ZLWK�WZR�UXNX
� LQ�HDFK�UDN
DK��7KHQ��KH�PRXQWHG�KLV�PRXQW�DQG�VDLG�� 
,�SUD\HG�DV�,�KDYH�VHHQ�WKH�3URSKHW�SUD\LQJ�
��7KLV�LV�UHODWHG�E\�DVK�6KDI
L�LQ�KLV�0XVQDG�)LTK� ����� D�� ,W� LV� SUHIHUUHG� WR� PDNH� WKH� WDNELU�� VXSSOLFDWLRQV�� WR� JLYH� FKDULW\�� DQG� DVN� $OODK� IRU�IRUJLYHQHVV�GXULQJ�WKH�HFOLSVH$O�%XNKDUL�DQG�0XVOLP�UHFRUG�IURP�
$LVKDK�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���7KH�VXQ�DQG�WKH�PRRQ�DUH� WZR�VLJQV�IURP�DPRQJ�$OODK
V�VLJQV�DQG�WKHUH�LV�QR�HFOLSVH�GXH�WR�WKH�OLIH�RU�GHDWK�RI�DQ\RQH��,I�\RX� VHH� WKDW� >DQ� HFOLSVH@� VXSSOLFDWH� WR�$OODK�� H[WRO�+LV�JUHDWQHVV�� JLYH� FKDULW\� DQG�SUD\���7KH\�DOVR�UHFRUG�IURP�$EX�0XVD�WKDW� WKHUH�ZDV�D�VRODU�HFOLSVH�DQG�WKH�3URSKHW�VDLG���,I�\RX�VHH�VRPHWKLQJ�RI�WKLV�QDWXUH��UXVK�WR�WKH�UHPHPEUDQFH�RI�$OODK��VXSSOLFDWLQJ�+LP�DQG�DVNLQJ�+LV IRUJLYHQHVV��)LTK������E��6DODWXO�,VWLVTD��SUD\HU�IRU�UDLQ7KLV� SUD\HU� LV� WDNHQ� UHFRXUVH� WR�ZKHQ� VHHNLQJ� UDLQ� IURP�$OODK� GXULQJ� WLPHV� RI� GURXJKW�� ,W�PD\� EH�SHUIRUPHG�LQ�RQH�RI�WKH�IROORZLQJ�PDQQHUV���� 7KH�LPDP�SUD\V��ZLWK�WKH�IROORZHUV��WZR�UDN
DW�GXULQJ�DQ\�WLPH�H[FHSW�WKRVH�WLPHV�LQ�ZKLFK�LW�LV�QRW�GHVLUDEOH� WR�SUD\�� ,Q�WKH�ILUVW�UDN
DK�� WKH�LPDP�UHFLWHV�DO�$
OD�DIWHU�DO�)DWLKDK��$QG�LQ�WKH�VHFRQG�UDN
DK��KH�UHDGV�DO�*KDVKL\DK�DIWHU�DO�)DWLKDK��DQG�KH�GHOLYHUV�D�NKXWEDK�EHIRUH�RU�DIWHU�WKH�VDODK��$V�
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VRRQ� DV� KH� ILQLVKHV� WKH� NKXWEDK�� WKH� SHRSOH� SUHVHQW� VKRXOG� WXUQ� WKHLU� RXWHU� JDUPHQWV� DURXQG�� HDFK�SODFLQJ�LWV�OHIW�VLGH�RQ�KLV�ULJKW�VLGH�DQG�LWV�ULJKW�VLGH�RQ�KLV�OHIW��IDFH�WKH�TLEODK��VXSSOLFDWH�$OODK�DQG�UDLVH�WKHLU�KDQGV�ZKLOH�GRLQJ�VR�,EQ� 
$EEDV� UHSRUWV�� �7KH� 0HVVHQJHU� RI� $OODK� ZHQW� RXW� >WR� PDNH� WKH� VDODWXO� LVWLVTD
@� ZHDULQJ� ROG�FORWKHV��LQ�D�KXPEOH�DQG�ORZO\�PDQQHU��DQG�SUD\HG�WZR�UDN
DW�DV�KH�SUD\HG�WKH�
LG��EXW�KH�GLG�QRW�JLYH�D� VLPLODU� NKXWEDK���7KLV� LV� UHODWHG�E\� WKH� ILYH��$W�7LUPL]KL��$EX� 
$ZDQDK��DQG� ,EQ�+LEEDQ�JUDGH� LW�VDKLK�
$LVKDK�VD\V���7KH�SHRSOH�FRPSODLQHG�WR�WKH�0HVVHQJHU�RI�$OODK�DERXW�ODFN�RI�UDLQ��VR�KH�JDYH�RUGHUV�IRU�D�SXOSLW��DQG�ZKHQ�LW�ZDV�VHW�XS�IRU�KLP��KH�DSSRLQWHG�D�GD\�IRU�WKH�SHRSOH�WR�JDWKHU��+H�FDPH�RXW�RQ�WKDW�GD\�ZKHQ�WKH�VXQ�KDG�MXVW�DSSHDUHG�DQG�VDW�GRZQ�RQ�WKH�SXOSLW��+H�H[WROOHG�$OODK
V�JUHDWQHVV�DQG� SUDLVHG� +LP�� 7KHQ� KH� VDLG�� 
<RX� KDYH� FRPSODLQHG� RI� GURXJKW� LQ� \RXU� DUHDV� DQG� RI� GHOD\� LQ�UHFHLYLQJ�UDLQ�DW� WKH�EHJLQQLQJ�RI� LWV�VHDVRQ��EXW�\RX�KDYH�EHHQ�RUGHUHG�E\�$OODK�WR�VXSSOLFDWH�+LP�DQG�+H�KDV�SURPLVHG�WKDW�+H�ZRXOG�DQVZHU�\RXU�SUD\HUV�
�7KHQ�KH�VDLG�� 
$OO�SUDLVH� LV�IRU�$OODK�� WKH�&RPSDVVLRQDWH��WKH�0HUFLIXO��WKH�.LQJ�RI�WKH�'D\�RI�-XGJPHQW��7KHUH�LV�QR�*RG�EXW�$OODK�:KR�GRHV�ZKDW�+H�ZLVKHV��2�$OODK�� WKHUH� LV� QR�*RG�H[FHSW�7KHH��<RX�DUH� WKH�6HOI�VXIILFLHQW� DQG�ZH�DUH� WKH�SRRU��6HQG�GRZQ�UDLQ�XSRQ�XV�DQG�PDNH�LW�D�VRXUFH�RI�VWUHQJWK�IRU�XV�DQG�VDWLVIDFWLRQ�IRU�XV�
�+H�WKHQ�UDLVHG�KLV�KDQGV�DQG�NHSW�UDLVLQJ�WKHP�WLOO�WKH�ZKLWHQHVV�RI�KLV�DUPSLWV�FRXOG�EH�VHHQ�$IWHU�WKLV��KH�WXUQHG�KLV�EDFN�WR�WKH�SHRSOH�DQG�LQYHUWHG�KLV�FORDN��NHHSLQJ�KLV�KDQGV�UDLVHG��)LQDOO\��KH�IDFHG�WKH�SHRSOH��GHVFHQGHG�IURP�WKH�SXOSLW��DQG�SUD\HG�WZR�UDN
DW��$W�WKDW�WLPH�$OODK�SURGXFHG�D�FORXG��WKXQGHU��DQG�OLJKWQLQJ��$QG��E\�$OODK
V�SHUPLVVLRQ� LW�UDLQHG�DQG�EHIRUH�KH�UHDFKHG�WKH�PRVTXH�WKHUH�ZDV�IORRGLQJ��7KHQ�KH�VDZ�KRZ�TXLFNO\�WKH�SHRSOH�ZHUH�UXQQLQJ�IRU�VKHOWHU��KH�ODXJKHG�XQWLO�KLV�PRODU� WHHWK� FRXOG� EH� VHHQ�� +H� VDLG�� 
,� EHDU� ZLWQHVV� WKDW�$OODK� KDV� SRZHU� RYHU� DOO� WKLQJV� DQG� ,� DP�$OODK
V�VODYH�DQG�0HVVHQJHU�
��7KLV� LV� UHODWHG�E\�DO�+DNLP�ZKR�FODVVLILHV� LW� WR�EH�VDKLK�DQG�E\�$EX�'DZXG�ZKR�VD\V���7KLV�KDGLWK�LV�JKDUHHE�DQG�LWV�FKDLQ�LV�JRRG��,W� LV� IXUWKHUPRUH� UHODWHG� IURP� 
,EDG� LEQ�7DPLP�IURP�KLV�XQFOH� 
$EGXOODK� LEQ�=DLG�DO�0D]QL� WKDW� WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�ZHQW�RXW�WR�SUD\�VDODWXO�LVWLVTD
�DQG�SUD\HG�WZR�UDN
DW�UHFLWLQJ�WKHP�DORXG��7KLV�LV�UHODWHG�E\�WKH�JURXS��$QG�$EX�+XUDLUDK�VD\V���7KH�3URSKHW�RI�$OODK�ZHQW�RXW�RQH�GD\�WR� PDNH� VDODWXO� LVKWLVTD
� DQG� SUD\HG� WZR� UDN
DW� ZLWK� XV� ZLWKRXW� DQ\� D]KDQ� RU� LTDPDK�� 7KHQ�� KH�DGGUHVVHG�XV�DQG�VXSSOLFDWHG�$OODK�DQG�WXUQHG�KLV�IDFH�WRZDUG�WKH�TLEODK��ZLWK�KLV�KDQGV�UDLVHG��1H[W��KH�UHYHUVHG�KLV�FORDN��SODFLQJ�LWV�OHIW�VLGH�RQ�KLV�ULJKW�VLGH�DQG�LWV�ULJKW�VLGH�RQ�KLV�OHIW�VLGH���7KLV�LV�UHODWHG�E\�$KPDG��,EQ�0DMDK��DQG�DO�%DLKDTL���� 7KH� VXSSOLFDWLRQ� IRU� UDLQ� FDQ� DOVR�EH�PDGH�RQ� WKH�RFFDVLRQ�RI� VDODWXO� MXPX
DK�� ,Q� WKLV� FDVH�� WKH�LPDP� PDNHV� VXSSOLFDWLRQV� GXULQJ� NKXWEDWXO� MXPX
DK� ZLWK� WKH� SHRSOH� RI� WKH� FRQJUHJDWLRQ� VD\LQJ��$PHHQ��$O�%XNKDUL�DQG�0XVOLP�UHFRUG�IURP�6KXUDLN�RQ�WKH�DXWKRULW\�RI�$QDV�WKDW�D�PDQ�HQWHUHG�WKH�PRVTXH�RQ�)ULGD\�ZKLOH� WKH�3URSKHW�ZDV� DGGUHVVLQJ� WKH�SHRSOH��7KH�PDQ�VDLG�� �2�0HVVHQJHU�RI�$OODK��RXU�ZHDOWK�KDV�EHHQ�GHVWUR\HG�DQG�ZH�KDYH�QR�WUDQVSRUW�WR�WKH�PDUNHW�SODFH��6XSSOLFDWH�IRU�XV�IRU�UDLQ���7KH�3URSKHW�UDLVHG�KLV�KDQGV�DQG�VDLG���2�$OODK��JLYH�XV�UDLQ��2�$OODK��JLYH�XV�UDLQ��2�$OODK��JLYH�XV�UDLQ���$QDV�VDLG���%\�$OODK��DW� WKDW� WLPH� WKHUH�ZHUH�QR�FORXGV� LQ� WKH�VN\�DQG�WKHUH�ZDV�QR�KRXVH�RU�EXLOGLQJ�EHWZHHQ�XV�DQG�WKH�PRXQWDLQ��)URP�EHKLQG�WKH�PRXQWDLQ�FDPH�D�FORXG�ORRNLQJ�OLNH�D�VKLHOG��%\�WKH�WLPH�LW�UHDFKHG�WKH�PLGGOH�RI�WKH�VN\��LW�EXUVW�DQG�VWDUWHG�WR�UDLQ��%\�$OODK��ZH�GLG�QRW�VHH�WKH�VXQ�IRU�RQH�ZHHN��7KHQ��RQ�WKH�QH[W�)ULGD\��D�PDQ�HQWHUHG�WKH�PRVTXH�IURP�WKDW��VDPH��GRRU�ZKLOH�WKH�3URSKHW�ZDV�PDNLQJ�WKH�DGGUHVV��7KH�PDQ�IDFHG�WKH�3URSKHW�DQG�VDLG��
2XU�OLYHVWRFN�LV�GHDG�DQG�WKH�SDWKV� DUH� XQSDVVDEOH��$VN�$OODK� WR�PDNH� LW� VWRS�
� 7KH�3URSKHW� UDLVHG� KLV� KDQGV� DQG� VDLG�� 
2�$OODK��DURXQG�XV�DQG�QRW�XSRQ�XV��2�$OODK��PDNH LW�XSRQ�WKH�KLOOV��VPDOO�PRXQWDLQV��ERWWRP�RI�WKH�YDOOH\V��DQG�SODQWDWLRQV�
�7KH�UDLQ�VWRSSHG�DQG�ZH�ZDONHG�RXW�LQ�WKH�VXQVKLQH����� 2QH�PD\�DOVR�PDNH�D�VXSSOLFDWLRQ��IRU�UDLQ��ZLWKRXW�LW�EHLQJ�)ULGD\�DQG�UHJDUGOHVV�RI�ZKHWKHU�RU�QRW�WKH�SUD\HU�WDNHV�SODFH�LQVLGH�RU�RXWVLGH�WKH�PRVTXH��,EQ�0DMDK�DQG�$EX�
$ZDQDK�UHFRUG�WKDW�,EQ�
$EEDV�VDLG���$�%HGRXLQ�FDPH�WR�WKH�0HVVHQJHU�RI�$OODK�DQG�VDLG��
2�0HVVHQJHU�RI�$OODK��,�FRPH�WR�\RX�IURP�D�SHRSOH�ZKRVH�VKHSKHUGV�GR�QRW�KDYH�DQ\�IRGGHU�DQG�ZKRVH�SUL]H�VWDOOLRQ�FDQQRW�PRYH�LWV�WDLO�GXH�WR�WKH�>GURXJKW@�
� �7KH�3URSKHW�PRXQWHG�WKH�SXOSLW��SUDLVHG�$OODK�DQG�VDLG��
2�$OODK��JLYH�XV�VDYLQJ�UDLQ�ZKLFK�OHDGV�WR�VRPHWKLQJ�JRRG�DQG�ZKLFK�LV�SURGXFWLYH�� D�JHQHUDO�KHDY\�UDLQ�� QRZ�DQG�
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QRW� ODWHU�
�7KHQ�� KH�GHVFHQGHG� IURP� WKH SXOSLW��3HRSOH�FDPH� IURP�HYHU\�GLUHFWLRQ�VD\LQJ� WKDW� LW�ZDV�UDLQLQJ��� 7KLV� LV� UHSRUWHG� E\� ,EQ�0DMDK� DQG�$EX� 
$ZDQDK� DQG� LWV� FKDLQ� LV� VRXQG�� EXW� ,EQ�+DMDU� LV�VLOHQW�DERXW�LW�LQ�KLV�$O�7DONKLV�6KXUDKELO�LEQ�DV�6LPW�VDLG�WR�.D
E�LEQ�0XUUDK���2�.D
E��UHODWH�WR�XV�VRPHWKLQJ�IURP�WKH�0HVVHQJHU�RI�$OODK���.D
E� VDLG�� �:KHQ� D�PDQ� FDPH� DQG� VDLG� WR� WKH�3URSKHW� RI�$OODK�� 
6HHN� UDLQ� IRU� WKH� WULEH� RI�0X]KDU�
� ,� KHDUG� WKH� 3URSKHW� VD\�� 
<RX� DUH� D� EROG�PDQ��<RX�ZDQW�PH� WR� VHHN� UDLQ� IRU� WKH� WULEH� RI�0X]KDU"
�7KH�PDQ�VDLG��
2�0HVVHQJHU�RI�$OODK��\RX�KDYH�VRXJKW�YLFWRU\�IURP�$OODK�DQG�+H�JDYH�\RX�YLFWRU\��<RX�VXSSOLFDWHG�$OODK�DQG�+H�DQVZHUHG�\RX�
�7KH�0HVVHQJHU�RI�$OODK�UDLVHG�KLV�KDQGV�DQG�VDLG�� 
2� $OODK�� JLYH� XV� D� VDYLQJ� UDLQ�� JRRG� DQG� SURGXFWLYH�� JHQHUDO� DQG� KHDY\�� QRZ� DQG� QRW� ODWHU��EHQHILFLDO� DQG� QRW� KDUPIXO�
�$OODK� UHVSRQGHG� WR� KLV� VXSSOLFDWLRQ�� ,W�ZDV� QRW� ORQJ� EHIRUH� WKH� SHRSOH�FDPH�FRPSODLQLQJ�DERXW�WKH�SURIXVLRQ�RI�UDLQ��DQG�GDPDJH�WR�WKHLU�GZHOOLQJV��7KH�0HVVHQJHU�RI�$OODK�UDLVHG�KLV�KDQGV�DQG�VDLG��
2�$OODK��DURXQG XV�DQG�QRW�XSRQ�XV�
�7KH�FORXGV�EHJDQ�GLVSHUVLQJ�OHIW�DQG�ULJKW���7KLV�LV�UHODWHG�E\�$KPDG��,EQ�0DMDK��DO�%DLKDTL��,EQ�6KDLEDK�DQG�DO�+DNLP��7KH�ODWHU�JUDGHV�WKLV�KDGLWK�DV�KDVDQ�VDKLK�DQG�KROGV�WKDW�LWV�FKDLQ�PHHWV�WKH�FRQGLWLRQV�RI�DO�%XNKDUL�DQG�0XVOLP�$VK�6KD
EL\� VD\V�� �
8PDU� ZHQW� RXW� WR� PDNH� LVKVTD
� DQG� KH� GLG� QR� PRUH� WKDQ� VHHNLQJ� $OODK
V�IRUJLYHQHVV�� 7KH� SHRSOH� VDLG�� 
:H� GLG� QRW� VHH� \RX�PDNLQJ� LVKVTD
�
�+H� VDLG�� 
,� VRXJKW� UDLQ� E\�ZKDW�PDNHV� LW� GHVFHQG� �L�H��� LVWLJKIDU� RU� VHHNLQJ� IRUJLYHQHVV� RI� $OODK��� XQOLNH� WKRVH� �$UDEV� RI� GD\V� RI�LJQRUDQFH�� ZKR� VRXJKW� LW� E\� WKH� VWDUV� RI� WKH� VN\�
� 7KHQ�� KH� UHFLWHG� WKH� IROORZLQJ� WZR� 
D\DW�� 
6HHN�IRUJLYHQHVV� RI� \RXU�/RUG��/R��+H� LV�(YHU�)RUJLYLQJ��+H�ZLOO� OHW� ORRVH� WKH� VN\� IRU� \RX� LQ�SOHQWHRXV�UDLQ�
�DQG��
$VN�IRUJLYHQHVV�RI�\RXU�/RUG��DQG�WXUQ�WR�+LP��LQ�UHSHQWDQFH���+H�ZLOO�VHQG�\RX�WKH�VNLHV�SRXULQJ�DEXQGDQW�UDLQ�
��7KLV�LV�UHODWHG�E\�$EX�6D
LG�LQ�KLV�6XQDQ��
$EGXUUD]]DT��DO�%DLKDTL��DQG�,EQ�DEL�6KDLEDK�)LTK�������6RPH�VXSSOLFDWLRQV�IRU�UDLQ7KH�IROORZLQJ�DUH�VRPH�RI�WKH�VXSSOLFDWLRQV�WKDW�KDYH�EHHQ�WUDQVPLWWHG�$VK�6KDI
L�VWDWHV�WKDW�LW�KDV�EHHQ�UHODWHG�IURP�6DOLP�LEQ�
$EGXOODK��RQ�WKH�DXWKRULW\�RI�KLV�IDWKHU�WKDW�WKH� 3URSKHW� ZRXOG� VD\� IRU� LVKVTD
�� �2� $OODK�� JLYH� XV� D� VDYLQJ� UDLQ�� SURGXFWLYH�� SOHQWLIXO�� JHQHUDO��FRQWLQXRXV��2�$OODK��JLYH�XV�UDLQ�DQG�GR�QRW�PDNH�XV�DPRQJ�WKH�GHVSRQGHQW��2�$OODK���<RXU��VODYHV��ODQG�� DQLPDOV�� DQG� �<RXU�� FUHDWLRQ� DOO� DUH� VXIIHULQJ� DQG� VHHN� SURWHFWLRQ�� $QG�ZH� GR� QRW� FRPSODLQ�H[FHSW�WR�<RX��2�$OODK��OHW�RXU�FURSV�JURZ��DQG�OHW�WKH�XGGHUV EH�UHILOOHG��*LYH�XV�IURP�WKH�EOHVVLQJV�RI� WKH� VN\� DQG� JURZ� IRU� XV� IURP� WKH� EOHVVLQJV� RI� WKH� HDUWK��2�$OODK�� UHPRYH� IURP�XV� WKH�KDUGVKLS��VWDUYDWLRQ�DQG�EDUUHQQHVV�DQG�UHPRYH�WKH�DIIOLFWLRQ�IURP�XV�DV�QR�RQH�UHPRYHV�DIIOLFWLRQV�VDYH�7KHH��2�$OODK��ZH�VHHN <RXU�IRUJLYHQHVV�DV�<RX�DUH�WKH�)RUJLYLQJ��DQG�VHQG�XSRQ�XV�SOHQWHRXV�UDLQV���$VK�6KDI
L�VDLG���,�SUHIHU�WKDW�WKH�LPDP�ZRXOG�VXSSOLFDWH�ZLWK�WKDW��SUD\HU����6D
G� UHSRUWHG� WKDW� IRU� LVKVTD
�� WKH�3URSKHW�ZRXOG� VXSSOLFDWH�� �2�$OODK�� OHW� XV�EH� FRYHUHG�ZLWK� WKLFN�FORXGV�WKDW�KDYH�DEXQGDQW�DQG�EHQHILFLDO�UDLQ��IUHTXHQWO\�PDNLQJ�D�OLJKW�UDLQ�XSRQ�XV�DQG�VSULQNOLQJ�XSRQ�XV�ZLWK�OLJKWQLQJ��2�$OODK��<RX�DUH�IXOO�RI�PDMHVW\��ERXQW\�DQG�+RQRXU���7KLV�LV�UHODWHG�E\�$EX�
$ZDQDK�LQ�KLV�6DKLK�
$PU� LEQ� 6KXDLE� UHODWHV� IURP KLV� IDWKHU�� RQ� WKH� DXWKRULW\� RI� KLV� JUDQGIDWKHU�� WKDW� IRU� LVWLVTD
�� WKH�3URSKHW�ZRXOG�VD\���2�$OODK��SURYLGH�ZDWHU�IRU�<RXU�VODYHV�DQG�<RXU�FDWWOH��GLVSOD\�<RXU�PHUF\�DQG�JLYH�OLIH�WR�<RXU�GHDG�ODQGV���7KLV�LV�UHODWHG�E\�$EX�'DZXG�,W�LV�SUHIHUUHG�IRU�WKH RQH�ZKR�LV�PDNLQJ�WKLV�VXSSOLFDWLRQ�WR�UDLVH�KLV�KDQGV�ZLWK�WKH�EDFN�RI�KLV�KDQGV�WRZDUG� WKH�VN\��0XVOLP�UHFRUGV� IURP�$QDV� WKDW� WKH�3URSKHW�ZRXOG�SRLQW�ZLWK�WKH�EDFN�RI�KLV�KDQGV�GXULQJ�LVKVTD�
�,W� LV� DOVR�SUHIHUUHG��XSRQ�VHHLQJ� WKH� UDLQ�� WR� VD\���2�$OODK��PDNH� LW�D�EHQHILFLDO� UDLQ��DQG�KH�VKRXOG�XQFRYHU�SDUW�RI�KLV�ERG\�WR�WKH�UDLQ��2Q�WKH�RWKHU�KDQG��LI�RQH�IHDUV�WKDW�WKHUH�LV�WRR�PXFK�UDLQ��RQH�VKRXOG� VD\�� �2� $OODK� JLYH� XV� PHUF\� DQG� GR� QRW� JLYH� XV� SXQLVKPHQW�� FDODPDWLHV�� GHVWUXFWLRQ� RU�IORRGLQJ��2�$OODK��PDNH�LW�XSRQ�WKH�ZRRGV��IDUPV�DQG�WUHHV��0DNH�LW�DURXQG�XV�DQG�QRW�XSRQ�XV��$OO�RI�WKLV�LV�DXWKHQWLF�DQG�FRQILUPHG�IURP�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�)LTK�������7KH�3URVWUDWLRQ�'XULQJ�WKH�4XU
DQLF�5HFLWDWLRQ:KRHYHU� UHFLWHV� DQ� �
D\\DK� RI� SURVWUDWLRQ� �VDMGDK��� RU� KHDUV� DQ� �
D\\DK� RI� SURVWUDWLRQ�� VKRXOG�SUHIHUDEO\� SURQRXQFH� WKH� WDNELU� DQG� SURVWUDWH� DQG� WKHQ� PDNH� WKH� WDNELU� DJDLQ� DQG� ULVH� IURP� WKH�SURVWUDWLRQ��7KLV�LV�FDOOHG��WKH�SURVWUDWLRQ�RI�UHFLWDO���7KHUH�LV�QR�WDVKDKXG�RU�WDVOLP�ZLWK�WKH�VDMGDK��
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1DI
L�UHODWHV�WKDW�,EQ�
8PDU�VDLG���7KH�3URSKHW�ZRXOG�UHFLWH�WKH�4XU
DQ�WR�XV�DQG�ZKHQ�KH�FDPH�WR�DQ�

D\\DK�RI�VDMGDK�
�KH�ZRXOG�PDNH�WKH�WDNELU�DQG�JR�LQWR�VDMGDK�DQG�ZH�ZRXOG�PDNH�WKH�VDMGDK���7KLV�LV� UHODWHG� E\�$EX�'DZXG�� DO�%DLKDTL�� DQG� DO�+DNLP� 7KH� ODWHU� KROGV� LW� WR�EH� VDKLK� DFFRUGLQJ� WR� DO�%XNKDUL
V�DQG�0XVOLP
V�FULWHULD��$EX�'DZXG�VD\V���$EGXUUD]]DT�VDLG��
$W�7KDXUL�ZDV�DPD]HG�E\�WKDW�KDGLWK�
�+H�ZDV�DPD]HG�E\�LW�EHFDXVH�LW�PHQWLRQV�WKH�WDNELU���
$EGXOODK�LEQ�0DV
XG�VDLG���,I�\RX�UHDG�DQ� 
D\\DK� RI� VDMGDK
�� WKHQ�PDNH� WKH� WDNELU� DQG� SURVWUDWH��$QG�ZKHQ� \RX� UDLVH� \RXU� KHDG��PDNH� WKH�WDNELU��)LTK�������([FHOOHQFH�RI�SURVWUDWLRQ�GXULQJ�WKH�4XUDQLF�UHFLWDWLRQ$EX�+XUDLUDK�QDUUDWHV� WKDW� WKH�3URSKHW� VDOODOODKX�DOHKL�ZDVDOODP�VDLG�� �,I� D� VRQ�RI�$GDP�UHFLWHV�DQ�
D\\DK�RI�SURVWUDWLRQ�DQG�SURVWUDWHV��WKH�6DWDQ�GHSDUWV�IURP�KLP�DQG�FULHV��
2�ZRH��KH�ZDV�RUGHUHG�WR�SURVWUDWH�DQG�KH�GLG��VR�IRU�KLP�LV�SDUDGLVH��,�ZDV�RUGHUHG�WR�SURVWUDWH�DQG�,�GLVREH\HG��VR�IRU�PH�LV�WKH�+HOO�
�)LTK������D��5XOLQJ�FRQFHUQLQJ SURVWUDWLRQ�GXULQJ�WKH�4XUDQLF�UHFLWDWLRQ7KH�PDMRULW\�RI�WKH�VFKRODUV�VD\�WKDW�SURVWUDWLRQV�IRU�WKH��
D\\DW�RI�VDMGDK��DUH�VXQQDK�IRU�WKH�RQH�ZKR�UHFLWHV�WKH�
D\\DK�DQG�IRU�WKH�RQH�ZKR�KHDUV�LW��7KLV�LV�EDVHG�RQ�ZKDW�DO�%XNKDUL�UHFRUGHG�IURP�
8PDU�ZKR� UHFLWHG� DQ�1DKO� XSRQ� WKH�PLQEDU� RQH� )ULGD\�� XQWLO� KH� FDPH� WR� WKH� �
D\\DK� RI� VDMGDK��� DQG� KH�GHVFHQGHG� IURP� WKH� SXOSLW� DQG� SURVWUDWHG� DORQJ�ZLWK� WKH� SHRSOH��2Q� WKH� QH[W�)ULGD\�� KH� UHFLWHG� WKH�VDPH� DQG�ZKHQ� KH� FDPH� WR� WKH� 
D\\DK� RI� VDMGDK�� KH� VDLG�� �2� SHRSOH��ZH� KDYH� QRW� EHHQ� RUGHUHG� WR�SURVWUDWH��:KRHYHU�GRHV�VR�KDV�DFWHG�FRUUHFWO\��ZKLOH��WKHUH�LV�QR�VLQ�XSRQ�RQH�ZKR�GRHV�QRW�GR�VR���,Q�DQRWKHU�QDUUDWLRQ�LW�LV�VWDWHG���$OODK�KDV�QRW�IRUFHG�XSRQ�XV�WKH�VDMGDK�EXW�LI�RQH�ZLVKHV�WR�GR�VR��KH�PD\�PDNH�D�SURVWUDWLRQ���,Q�DGGLWLRQ��WKH�JURXS��H[FHSW�IRU�,EQ�0DMDK��UHFRUGV�WKDW�=DLG�LEQ�7KDELW�VDLG���,�UHFLWHG�DQ�1DMP�WR�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�DQG�KH�GLG�QRW�SURVWUDWH�GXULQJ�LW���$G�'DUDTXWQL�UHFRUGV�LW�DQG�REVHUYHV���1RQH�RI�XV�SURVWUDWHG�GXULQJ�LW��,EQ�+DMDU�DO�$VTDOODQL�VD\V�WKDW�WKH�VWURQJHVW�RSLQLRQ�LV�WKDW�KH�OHIW�LW�WR�VKRZ�WKDW�LW�LV�SHUPLVVLEOH�QRW�WR�GR�LW��6KDI
L�KROGV�D�VLPLODU�YLHZ��7KLV�RSLQLRQ�LV�VXSSRUWHG�E\�ZKDW�LV�UHFRUGHG�E\�DO�%D]]DU�DQG�DG'DUDTXWQL� IURP�$EX�+XUDLUDK�ZKR� VD\V�� �7KH 3URSKHW� VDOODOODKX� DOHKL�ZDVDOODP� UHFLWHG� DQ�1DMP�DQG� SURVWUDWHG� DQG�ZH� SURVWUDWHG�ZLWK� KLP��� �,Q� )DWK� DO�%DUL�� ,EQ�+DMDU� KROGV� WKDW� LWV� QDUUDWRUV� DUH�WUXVWZRUWK\���,EQ�0DV
XG�PRUHRYHU�UHSRUWHG�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�UHFLWHG�DQ1DMP�DQG SURVWUDWHG�� DQG� DOO� RI� WKH� SHRSOH�ZLWK� KLP�SURVWUDWHG�� VDYH� RQH� ROG�PDQ� IURP� WKH�4XUDLVK�ZKR�VLPSO\� OLIWHG� VRPH�SHEEOHV�RU� GLUW� WR�KLV� IRUHKHDG� DQG� VDLG�� �7KDW� LV� VXIILFLHQW� IRU�PH��� ,EQ�0DV
XG�VDLG���$IWHU�>VRPH�WLPH@�,�IRXQG�WKDW�KH�ZDV�NLOOHG�ZKLOH�VWLOO�DQ�XQEHOLHYHU���7KLV�LV�UHFRUGHG�E\�DO�%XNKDUL�DQG�0XVOLP�)LTK�������7KH��D\\DK�RI�SURVWUDWLRQ�7KHUH� DUH� ILIWHHQ�SODFHV� LQ� WKH�4XU
DQ� DW�ZKLFK�RQH� LV� WR�SURVWUDWH�� 
$PU� LEQ� DO�
$DV� UHODWHV� WKDW� WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�UHFLWHG�ILIWHHQ�
D\\DW�RI�SURVWUDWLRQ�LQ�WKH�4XU
DQ��WKUHH�FRPLQJ�IURP�WKH�0XIDVVDO�DQG� WZR�IURP�VXUDK�DO�+DMM��7KLV� LV� UHODWHG�E\�$EX�'DZXG�� ,EQ�0DMDK��DO�+DNLP��DQG�DG�'DUDTXWQL��$O�0XQ]KLUL�DQG�DQ�1DZDZL�VD\�LW�LV�KDVDQ��7KH�ILIWHHQ�
D\\DW�DUH���� �/R��7KRVH�ZKR�DUH�ZLWK WK\�/RUG�DUH�QRW�WRR�SURXG�WR�GR�+LP�VHUYLFH��EXW�WKH\�SUDLVH�+LP�DQG�SURVWUDWH�WR�+LP���DO�$
UDI��������� �$QG�XQWR�$OODK�IDOOV�SURVWUDWH�ZKRHYHU�LV�LQ�WKH�KHDYHQV�DQG�WKH�HDUWK��ZLOOLQJO\�RU�XQZLOOLQJO\��DV�GR�WKHLU�VKDGRZV�LQ�WKH�PRUQLQJ�DQG�WKH�HYHQLQJ�KRXUV���DU�5D
G�������� �$QG�XQWR�$OODK�GRHV�ZKDWHYHU�LV�LQ�WKH�KHDYHQV�DQG�ZKDWHYHU�LV�LQ�WKH�HDUWK�RI�OLYLQJ�FUHDWXUHV�PDNH�SURVWUDWLRQ��DQG�WKH�DQJHOV��DOVR��DQG�WKH\�DUH�QRW�SURXG���DQ�1DKO�������� �6D\��%HOLHYH� WKHUHLQ�RU� EHOLHYH�QRW�� OR��7KRVH�ZKR�ZHUH�JLYHQ�NQRZOHGJH�EHIRUH� LW��ZKHQ� LW� LV�UHDG�XQWR�WKHP��WKH\�IDOO�GRZQ�SURVWUDWH�RQ�WKHLU�IDFHV��DGRULQJ���DO�OVUD
��������� �:KHQ� WKH� UHYHODWLRQV� RI� WKH� %HQHILFHQW� ZHUH� UHFLWHG� XQWR� WKHP�� WKH\� SURVWUDWHG�� DGRULQJ� DQG�ZHHSLQJ���0DU\DP�������� �+DYHQ
W�\RX�VHHQ�WKDW�XQWR�$OODK�SURVWUDWHV�ZKRHYHU�LV�LQ�WKH�KHDYHQV�DQG�ZKRHYHU�LV�LQ�WKH�HDUWK��DQG� WKH� VXQ�� DQG� WKH�PRRQ�� DQG� WKH� VWDUV�� DQG� WKH� KLOOV�� DQG� WKH� WUHHV�� DQG� WKH� EHDVWV�� DQG�PDQ\�RI�PDQNLQG��ZKLOH� WKHUH�DUH�PDQ\�XQWR�ZKRP� WKH�GRRP� LV� MXVWO\�GXH��+H�ZKRP�$OODK�VFRUQV�� WKHUH� LV�QRQH�WR�JLYH�KLP�KRQRU��/R��$OODK�GRHV�ZKDW�KH�ZLOOV���DO�+DMM�����
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��� �2�\RX�ZKR�EHOLHYH��ERZ�GRZQ�DQG�SURVWUDWH�\RXUVHOYHV��DQG�ZRUVKLS�\RXU�/RUG�DQG�GR�JRRG��WKDW�\RX�PD\�SURVSHU���DO�+DMM�������� �$QG� ZKHQ� LW� LV� VDLG XQWR� WKHP�� 
3URVWUDWH� XQWR� WKH� %HQHILFHQW�
� WKH\� VD\�� 
$QG� ZKDW� LV� WKH�%HQHILFHQW
"� $UH� ZH� WR� SURVWUDWH� WR� ZKDWHYHU� \RX� ELG� XV"
� $QG� LW� LQFUHDVHV� DYHUVLRQ� LQ� WKHP�� �DO�)XUTDQ�������� �6R�WKH\�SURVWUDWH�QRW�WR�$OODK��>+H@�ZKR�EULQJV�IRUWK�WKH�KLGGHQ�LQ�WKH�KHDYHQV�DQG�WKH�HDUWK��$QG�+H�NQRZV�ZKDW�\RX�KLGH�DQG�ZKDW�\RX�SURFODLP���DQ�1DPO��������� �2QO\� WKRVH�ZKR� EHOLHYH� LQ�2XU� UHYHODWLRQV�ZKR��ZKHQ� WKH\� DUH� UHPLQGHG� RI� WKHP�� IDOO� GRZQ�SURVWUDWH�DQG�K\PQ�WKH�SUDLVH�RI�WKHLU�/RUG�DQG�ZKR�DUH�QRW�VFRUQIXO���DV�6DMGDK��������� �$QG�'DYLG�JXHVVHG�WKDW�ZH�KDG�WULHG�KLP��DQG�KH�VRXJKW�IRUJLYHQHVV�RI�KLV�/RUG��DQG�KH�ERZHG�KLPVHOI�DQG�IHOO�GRZQ�SURVWUDWH�DQG�UHSHQWHG���6DG��������� �$QG�RI�+LV�SRUWHQWV�DUH�WKH�QLJKW�DQG�WKH�GD\�DQG�WKH�VXQ�DQG�WKH�PRRQ��3URVWUDWH QRW�WR�WKH�VXQ�RU�WKH�PRRQ��EXW�SURVWUDWH�XQWR�$OODK�ZKR�FUHDWHG�WKHP��LI�LW�LV�+LP�\RX�ZRUVKLS���+D�0LP��������� �5DWKHU�SURVWUDWH�EHIRUH�$OODK�DQG�VHUYH�+LP���DQ�1DMP��������� �$QG��ZKHQ�WKH�4XU
DQ�LV�UHFLWHG�XQWR�WKHP��WKH\�GR�QRW�SURVWUDWH��XQWR�$OODK����DO�,QVKLTDT��������� �%XW�SURVWUDWH�\RXUVHOI�DQG�GUDZ�QHDU��XQWR�$OODK����DO�
$ODT�����)LTK�������7KH�FRQGLWLRQV�IRU�3URVWUDWLRQ�RI�5HFLWDO7KH�PDMRULW\� RI� WKH� VFKRODUV� OD\� GRZQ� WKH� VDPH� FRQGLWLRQV� DQG� SUHUHTXLVLWHV� IRU� WKH� SURVWUDWLRQ� RI�UHFLWDO�DV�WKH\�GR�IRU�WKH�VDODK��ZLWK�UHVSHFW�WR�SXULW\��IDFLQJ�WKH�TLEODK��DQG�FRYHULQJ�WKH�
DXUDK��$VK�6KDXNDQL� VD\V�� �7KHUH� LV� QR�KDGLWK� FRQFHUQLQJ�SURVWUDWLRQV�RI� UHFLWDO�ZKLFK�SURYHV� WKDW� WR�SURVWUDWH�RQH�PXVW�EH� LQ�D�VWDWH�RI�SXULW\� >IUHH� IURP�PDMRU�RU�PLQRU GHILOHPHQWV@��7KH�SHRSOH�ZKR�ZHUH�ZLWK�KLP�>WKH�3URSKHW@�SURVWUDWHG�ZLWK�KLP�DQG�KH�GLG�QRW�RUGHU�DQ\�RI�WKHP�WR�SHUIRUP�DEOXWLRQ��DQG�LW�LV�KDUG�WR�EHOLHYH�WKDW�WKH\�DOO�ZHUH�LQ�D�VWDWH�RI�SXULW\��)XUWKHUPRUH��WKH�SRO\WKHLVWV�SURVWUDWHG�ZLWK�KLP�DQG� WKH\ DUH� LPSXUH��DQG�WKHLU�DEOXWLRQ�ZRXOG�QRW�EH�DFFHSWDEOH��$O�%XNKDUL�UHODWHV�IURP�,EQ� 
8PDU�WKDW�KH�ZRXOG�SURVWUDWH�HYHQ�ZKHQ�QRW�IUHH�RI�PLQRU� LPSXULWLHV��,EQ�$EL�6KDLEDK�UHFRUGHG�WKH�VDPH�IURP�KLP��$V�IRU�WKH�UHSRUW�IURP�DO�%DLKDTL���ZLWK�D�FKDLQ�WKDW�,EQ +DMDU�FDOOV�VDKLK���ZKLFK�VD\V��
$�PDQ� LV� QRW� WR� SURVWUDWH� XQOHVV� KH� LV� LQ� D� VWDWH� RI� SXULW\�
� 7KHVH� UHSRUWV� FDQ� EH� UHFRQFLOLDWHG� E\� ,EQ�+DMDU
V�VWDWHPHQW�WKDW�WKLV��HLWKHU��UHIHUV�WR�D�PDMRU�GHILOHPHQW�RU�ZKHQ�DQ�RSWLRQ�LV�DYDLODEOH��ZKHUHDV�LQ� WKH� ILUVW FDVH� LW�GHSHQGV�RQ� �SUHVHQFH�RI�GHILOHPHQW�DQG�� WKH�QHHG� WR�ZDVK��6LPLODUO\�� WKHUH� LV�QR�KDGLWK� ZKLFK� VWDWHV� WKDW� WKH� FORWKHV� RU� SODFH� QHHG� WR� EH� SXUH�� &RQFHUQLQJ� FRYHULQJ� WKH� 
DXUDK� DQG�IDFLQJ�WKH�TLEODK�LI�SRVVLEOH��WKHUH�LV�QR�GLVDJUHHPHQW�,EQ�+DMDU�VDLG�LQ�)DWK�DO�%DUL���1R�RQH�DJUHHV�ZLWK�,EQ�
8PDU�WKDW�RQH�PD\�PDNH�WKH�VDMGDK�ZLWKRXW�EHLQJ� FOHDQ�RI�PLQRU� LPSXULWLHV�� VDYH� DVK6KD
EL\�� ,EQ�$EL�6KDLEDK� UHODWHG� LW� IURP�KLP�ZLWK�D� VDKLK�FKDLQ��+H�DOVR�UHFRUGHG�IURP�$EX�
$EGXUUDKPDQ�DV�6DOPL�WKDW�KH�ZRXOG�UHFLWH�DQ�
D\\DK�RI�VDMGDK�DQG�WKHQ�KH�ZRXOG�SURVWUDWH�ZLWKRXW�DEOXWLRQ�RU� IDFLQJ� WKH�TLEODK�DQG�ZKLOH�ZDONLQJ�DQG�MXVW�PRWLRQLQJ�RQO\��6RPH�DPRQJ�WKH�3URSKHW
V�KRXVHKROG�DJUHH�ZLWK�,EQ�
8PDU�)LTK�������6XSSOLFDWLRQV�GXULQJ�WKH�SURVWUDWLRQ:KRHYHU�PDNHV�WKLV�SURVWUDWLRQ�PD\�VXSSOLFDWH�ZKDWHYHU�KH�ZLVKHV��7KHUH�LV�QRWKLQJ�DXWKHQWLF�IURP�WKH� 3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP� RQ� WKLV� SRLQW� H[FHSW� IRU� WKH� KDGLWK� IURP� 
$LVKDK� ZKR� VDLG���:KHQ�WKH�3URSKHW�PDGH�WKH�VDMGDK�RI�WKH�4XU
DQLF�UHFLWDO��KH�ZRXOG�VD\��
,�KDYH�SURVWUDWHG�P\�IDFH�WR�WKH�2QH�:KR�FUHDWHG�LW�DQG�EURXJKW�IRUWK�LWV�KHDULQJ�DQG�VHHLQJ�E\�+LV�PLJKW�DQG�SRZHU��%OHVVHG�EH�$OODK��WKH�EHVW�RI�&UHDWRUV�
��7KLV�LV�UHODWHG�E\�WKH�ILYH��H[FHSW�,EQ�0DMDK��DQG�DO�+DNLP��$W�7LUPL]KL�DQG�,EQ�DV�6DNDQ�JUDGH�LW�VDKLK��7KH�ODWHU�KRZHYHU�DGGV�WKDW�DW�WKH�HQG�WKH�3URSKHW�ZRXOG�VD\��WKUHH�WLPHV��ZKDW� KH� DOZD\V� VDLG� LQ� KLV� VXMMXG�� �*ORU\� EH� WR�P\�/RUG�� WKH�0RVW�+LJK��� WKDW� LV�� LI� KH�ZDV�PDNLQJ�WKH�VXMMXG�RI�UHFLWDO�GXULQJ�D�SUD\HU�)LTK������D��3URVWUDWLRQ�RI�UHFLWDO�GXULQJ�WKH�SUD\HUV,W�LV�DOORZHG�IRU�WKH�LPDP�RU�WKH�RQH�SUD\LQJ�LQGLYLGXDOO\�WR�UHFLWH��
D\\DK�RI�VDMGDK��GXULQJ�WKH�VDODK��HYHQ� LI� WKH� UHFLWDO� LV� DXGLEOH� �MDKUL\\DK�� RU� LQDXGLEOH� �VLUL\\DK��� DQG� KH� VKRXOG� SURVWUDWH�� GXULQJ� WKH�VDODK�� DIWHU� UHDGLQJ� VXFK� 
D\DW�� $O�%XNKDUL� DQG�0XVOLP� UHFRUG� IURP�$EX�5DI
L�ZKR� VDLG�� �,� SUD\HG�VDODWXO�
LVKD�ZLWK�$EX�+XUDLUDK�DQG�KH�UHFLWHG�,]KDV�VDPD
X�XQ�VKDTTDW�>DO�,QVKLTDT@�DQG�KH�SURVWUDWHG�GXULQJ� WKH�SUD\HU�� ,� DVNHG�� 
2�$EX�+XUDLUDK��ZKDW�SURVWUDWLRQ� LV� WKLV"
�KH�VDLG�� 
, PDGH�D�SURVWUDWLRQ�ZKHQ�UHFLWLQJ��WKLV�VXUDK��EHKLQG�$EX�DO�4DVLP��3URSKHW���DQG�VLQFH� WKHQ�,�QHYHU�VWRSSHG�PDNLQJ�D�
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VDMGDK�ZKHQHYHU� ,� UHFLWH� LW��
�$O�+DNLP� UHODWHV�� IURP� ,EQ� 
8PDU��ZLWK� D� VRXQG� FKDLQ� WKDW�PHHWV� WKH�FULWHULD�RI� DO�%XNKDUL� DQG�0XVOLP�� VD\LQJ� WKDW� WKH�3URSKHW� VDOODOODKX� DOHKL�ZDVVDODP�PDGH� D� VDMGDK�GXULQJ�WKH�ILUVW�UDN
DK�RI�WKH�QRRQ�SUD\HU�DQG�KLV�FRPSDQLRQV�ZHUH�RI�WKH�RSLQLRQ�WKDW�KH�KDG�UHFLWHG�VXUDK�DV�6DMGDK�$Q�1DZDZL�VD\V���,W�LV�QRW�GLVOLNHG�IRU�WKH�LPDP�WR�UHFLWH�
D\DW�RI�VDMGDK��DFFRUGLQJ�WR�RXU�VFKRRO��RU�IRU�WKH�RQH�ZKR�SUD\V�LQGLYLGXDOO\��$QG�LW�GRHV�QRW�PDWWHU�LI�WKH�UHFLWDO�LV�DXGLEOH�RU�LQDXGLEOH��$QG�KH�VKRXOG�PDNH�VDMGDK�DIWHU�KH�UHFLWHV�WKHP��0DOLN�KROGV���,Q�JHQHUDO�LW�LV�GLVOLNHG���$EX�+DQLIDK
V�RSLQLRQ�LV�WKDW���,W�LV�GLVOLNHG�GXULQJ�WKH�VLOHQW�UHFLWDOV� EXW� QRW� GXULQJ� WKH� DXGLEOH� UHFLWDOV��� 7KH� DXWKRU� RI� DO�%DKU� PDLQWDLQV�� �$FFRUGLQJ� WR� RXU�VFKRRO�� LW� LV�SUHIHUUHG� WR�GHOD\� WKH� VDMGDK�XQWLO� DIWHU�KH� >WKH� LPDP@�PDNHV� WKH� WDVOLP� LQ�RUGHU�QRW� WR�FRQIXVH�WKH�SHRSOH�SUD\LQJ�EHKLQG�KLP��)LTK�������&RPELQLQJ�D�QXPEHU�RI�VXMMXG2QH�PD\�FRPELQH�D�QXPEHU�RI�VXMMXG�DQG�PDNH�RQO\�RQH�VDMGDK�LI�RQH�UHFLWHV�DQ��
D\\DK�RI�VDMGDK��RYHU�DQG�RYHU��RU�RQH�KHDUV�LW�EHLQJ�UHFLWHG�RYHU�DQG�RYHU��SURYLGHG�RQH�GHOD\V�WKH�VDMGDK�XQWLO�DOO�WKH�UHFLWDOV�DUH�ILQLVKHG��6RPH�VD\�WKDW�LI�RQH�SURVWUDWHV�DIWHU�WKH�ILUVW�UHFLWDO��LW�ZLOO�EH�VXIILFLHQW��2WKHUV�KROG�WKDW�RQH�VKRXOG�SURVWUDWH�DJDLQ�VLQFH�WKH�FDXVH�IRU�WKH�SURVWUDWLRQ�LV�UHLQWURGXFHG�)LTK������D��3HUIRUPLQJ�VDMGDK�DIWHU�UHFLWDO7KH�PDMRULW\�RI�WKH�VFKRODUV�DUH�RI�WKH�RSLQLRQ�WKDW�WKH�VDMGDK�LV�WR�EH�SHUIRUPHG�ULJKW�DIWHU�WKH�UHFLWDO�RU� KHDULQJ� RI� WKH� 
D\\DK��'HOD\LQJ� VXFK� D� VDMGDK� GRHV� QRW� UHVFLQG� LW�� ,I� DQ� H[WHQGHG� SHULRG� RI� WLPH�ODSVHV�EHWZHHQ�UHFLWDWLRQ�RI�DQ�
D\DK�DQG�WKH�DFWXDO�VDMGDK��RQH�QHHG�QRW�GR�LW��IRU�LW�GRHV�QRW�KDYH�WR�EH�PDGH�XS�IRU�)LTK������E��7KH�3URVWUDWLRQ�RI�7KDQNIXOQHVV��6DMGDW�XVK�6KXNU�7KH�PDMRULW\�RI�WKH�VFKRODUV�VD\�WKDW�LW�LV�SUHIHUUHG�WR�PDNH�SURVWUDWLRQV�RI�WKDQNIXOQHVV��VKXNU��ZKHQ�RQH� UHFHLYHV� D� ERXQW\� RU� LV� UHVFXHG� IURP� VRPH� WULDO�� $EX� %DNU� UHSRUWV� WKDW�� ZKHQ� WKH� 3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�UHFHLYHG�VRPHWKLQJ�ZKLFK�SOHDVHG�KLP�RU�VRPH�JODG�WLGLQJV��KH�ZRXOG�PDNH�WKH�VDMGDK�LQ�WKDQNV�WR�$OODK��7KLV�LV�UHODWHG�E\�$EX�'DZXG��,EQ�0DMDK��DQG�DW�7LUPL]KL�ZKR�VD\V�LW�LV�KDVDQ�$QG�DO�%DLKDTL� UHFRUGV��ZLWK�D�FKDLQ� WKDW�PHHWV�DO�%XNKDUL
V�FRQGLWLRQV�� WKDW�ZKHQ� 
$OL�ZURWH� WR�WKH�0HVVHQJHU�RI�$OODK�� LQIRUPLQJ�KLP�WKDW�+DPD]KDQ�KDG�HPEUDFHG�,VODP��WKH�3URSKHW�SURVWUDWHG��DQG�ZKHQ�KH�UDLVHG�KLV�KHDG��KH�VDLG���3HDFH�EH�XSRQ�+DPD]KDQ��SHDFH�EH�XSRQ�+DPD]KDQ��
$EGXUUDKPDQ�LEQ�
$XI�UHODWHV�WKDW�WKH�0HVVHQJHU�RI�$OODK�ZHQW�RXW�RQFH�DQG�KH�IROORZHG�KLP�XQWLO�KH�HQWHUHG� D�JURYH�RI�SDOP� WUHHV� DQG�SURVWUDWHG��+LV�SURVWUDWLRQ�ZDV� VR� ORQJ� WKDW� 
$EGXUUDKPDQ� IHDUHG�WKDW�$OODK� KDG WDNHQ� KLV� VRXO�� 
$EGXUUDKPDQ� FDPH� WR� ORRN� DW� KLP� DQG� KH� UDLVHG� KLV� KHDG� DQG� VDLG���:KDW�LV�ZURQJ��$EGXUUDKPDQ
"��$EGXUUDKPDQ�PHQWLRQHG�ZKDW�KDG�KDSSHQHG��DQG�KH�VDLG���*DEULHO�DOHKL�DV�VDODP�FDPH�WR�PH�DQG�VDLG�� 
6KDOO�,�QRW�JLYH�\RX�JODG�WLGLQJV
"�$OODK�VD\V�WR�\RX��:KRHYHU�SUD\V�XSRQ�\RX��,�SUD\�XSRQ�KLP��:KRHYHU�VDOXWHV�\RX��,�VDOXWH�KLP�
�7KHUHIRUH��,�SURVWUDWHG�WR�$OODK�LQ�WKDQNV���7KLV�LV�UHODWHG�E\�$KPDG�DQG�E\�$O+DNLP�ZKR�VD\V���,W�LV�VDKLK�DFFRUGLQJ�WR�WKH�FULWHULRQ�RI�DO�%XNKDUL�DQG�0XVOLP��$QG�, GR�QRW�NQRZ�DQ\WKLQJ�PRUH�DXWKHQWLF�WKDQ�WKDW��$O�%XNKDUL� UHFRUGV� WKDW� .D
E� LEQ�0DOLN�PDGH� D� VDMGDK� ZKHQ� KH� UHFHLYHG� WKH� QHZV� WKDW� $OODK� KDG�DFFHSWHG�KLV�UHSHQWDQFH��$KPDG�UHFRUGV�WKDW� 
$OL�SHUIRUPHG�WKH�VDMGDK�ZKHQ�KH�KHDUG�WKH�QHZV�WKDW�=KXO�7KXGD\\DK� RI� WKH�.KDZDULM�ZDV� NLOOHG��$OVR�� DV�PHQWLRQHG�EHIRUH��6D
LG� LEQ�0DQVXU� UHFRUGHG�WKDW�$EX�%DNU�PDGH�VDMGDK�LQ�WKDQNIXOQHVV�ZKHQ�0XVDLOLPDK�ZDV�NLOOHG�7KH�SURVWUDWLRQ�RI�WKDQNIXOQHVV�LV�ERXQG�E\�WKH�VDPH�UHTXLUHPHQWV�DV�WKH�SURVWUDWLRQ�LQ�SUD\HU��ZKLOH�VRPH�GLVDJUHH�DV�LW�LV�QRW�D�SUD\HU��7KH�DXWKRU�RI�)DWK�DO�
$ODP�UHPDUNV���7KLV�ODWWHU�RSLQLRQ�LV�FORVHU�WR�EHLQJ�FRUUHFW���$VK�6KDXNDQL�VDLG���7KHUH�LV�QRWKLQJ�LQ�WKH�KDGLWK�WR�SURYH�WKDW�DEOXWLRQ�DQG�SXULW\�RI�WKH�FORWKHV�DQG�SODFH�DUH�UHTXLUHG�IRU�VDMGDW�XVKVKXNU��$QG�WKDW�LV�WKH�RSLQLRQ�RI�,PDP�<DK\D�DQG�$EX�7DOLE��$QG�WKHVH�KDGLWK�DUH�VLOHQW�DERXW�DQ\�WDNELU�EHLQJ�PDGH�ZLWK�WKH�SURVWUDWLRQ��,Q�DO%DKU�LW�LV�VWDWHG� WKDW� WKHUH� LV� D� WDNELU�� ,PDP�<DK\D� VD\V�� 
2QH� LV� QRW� WR�PDNH� WKH� SURVWUDWLRQ� RI� WKDQNIXOQHVV�GXULQJ�D�SUD\HU�DV�LW�LV�QRW�SDUW�RI�WKH�SUD\HU�
�)LTK�������3URVWUDWLRQV�RI�IRUJHWIXOQHVV�GXULQJ�WKH�SUD\HU
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,W�LV�FRQILUPHG�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VRPHWLPHV�IRUJRW�VRPHWKLQJ�LQ�WKH�VDODK��,W�LV�DOVR�WUXH�WKDW�KH�VDLG���,�DP�D�KXPDQ�EHLQJ�DQG�IRUJHW�OLNH�\RX�IRUJHW��,I�,�IRUJHW��UHPLQG�PH���7KHUH�DUH�VSHFLILF�SRLQWV�FRQFHUQLQJ�VXFK�SURVWUDWLRQV�DQG�WKH\�DUH�SUHVHQWHG�EHORZ�)LTK������D��+RZ�WR�SHUIRUP�WKHVH�SURVWUDWLRQV�RI�IRUJHWIXOQHVV7KH��SURVWUDWLRQV�RI�IRUJHWIXOQHVV���VXMMXG�XV�VDKX��DUH�WZR�SURVWUDWLRQV�ZKLFK�D�SHUVRQ�PDNHV�EHIRUH�WKH�WDVOLP��$OO�RI�WKLV�KDV�EHHQ�FRQILUPHG�IURP�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP��,Q�WKH�VDKLK��LW�LV�UHFRUGHG�IURP�$EX�6D
LG�DO�.KXGUL� WKDW� WKH�3URSKHW�VDLG���,I�RQH�RI�\RX�KDV�VRPH�GRXEWV�GXULQJ�KLV�VDODK�DQG�KH�GRHV�QRW�UHFDOO��WKH�QXPEHU�RI�UDN
DW��KH�KDV�SUD\HG��WKUHH�RU�IRXU��WKHQ�KH�FDQ�SXW�DQ�HQG�WR� KLV� GRXEW� E\� SHUIRUPLQJ� VDODK� DFFRUGLQJ� WR�ZKDW�KH�ZDV� FHUWDLQ�RI� >WKH� OHVVHU� DPRXQW@� DQG� WKHQ�PDNLQJ�WZR�VXMMXG�EHIRUH�WKH�WDVOLP���,Q�WKH�VWRU\�RI�=KXO�<DGDLQ��LQ�WKH�WZR�6DKLKV��ZH�DUH�WROG�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVVDODP�PDGH�WKH�SURVWUDWLRQV�DIWHU�WKH�WDVOLP�$VK�6KDXNDQL�VD\V���7KH�EHVW� WKDW� LV�VWDWHG�RQ�WKLV�VXEMHFW�LV�WKDW�RQH�PXVW�IROORZ�ZKDW�WKH�3URSKHW�VDLG� RU� GLG�� UHVSHFWLQJ� WKH� VXMMXG� EHIRUH�RU� DIWHU� WKH� WDVOLP�� ,I� RQH�GRHV� VRPHWKLQJ� WKDW� QHFHVVLWDWHV�VXMMXG�EHIRUH�WKH�WDVOLP��RQH�VKRXOG�PDNH�WKHP�EHIRUH�WKH�WDVOLP��DQG�LI�RQH�GRHV�VRPHWKLQJ�UHTXLULQJ�VXMMXG�DIWHU�WKH�WDVOLP��WKHQ�RQH�VKRXOG�PDNH�WKHP�DIWHU�WKH�WDVOLP��$V�IRU�WKRVH DFWV�RI�IRUJHWIXOQHVV�WKDW�DUH�QRW�UHODWHG�WR�DQ\�VSHFLILF�WLPH�HLWKHU�EHIRUH�RU�DIWHU�WKH�WDVOLP��RQH�PD\�FKRRVH�WR�PDNH�WKH�SURVWUDWLRQV�EHIRUH�RU�DIWHU�WKH�WDVOLP�LQ�FDVHV�RI�DGGLWLRQ�RU�UHGXFWLRQ�LQ�WKH�VDODK��7KLV�LV�EDVHG�RQ�ZKDW�0XVOLP�UHFRUGHG�LQ�KLV�6DKLK�IURP�,EQ�0DV
XG�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG��
,I�RQH�DGGV�RU�GHFUHDVHV�VRPHWKLQJ�IURP�KLV�VDODK��KH�VKRXOG�PDNH�WZR�VXMMXG��
)LTK�������:KHQ�WR�SHUIRUP�WKHVH�SURVWUDWLRQV�RI�IRUJHWIXOQHVV7KH��VXMMXG�XV�VDKX��DUH�WR�EH�SHUIRUPHG�LQ�WKH�IROORZLQJ�FLUFXPVWDQFHV���� ,I�D�SHUVRQ�PDNHV�WKH�WDVOLP�EHIRUH�KH�DFWXDOO\�FRPSOHWHV�WKH�SUD\HUV��,EQ�6LUHHQ�UHODWHV�IURP�$EX�+XUDLUDK�ZKR�VDLG���7KH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�SUD\HG�HLWKHU�]XKU�RU�
DVU�VDODK�ZLWK�XV�DQG�KH�SUD\HG�RQO\ WZR�UDN
DW�DQG�PDGH�WKH�WDVOLP��+H�JRW�XS�DQG�OHDQHG�DJDLQVW�D�SLHFH�RI�ZRRG�LQ�WKH�PRVTXH� DV� LI� KH�ZDV� DQJU\��+H� SXW� KLV� ULJKW� KDQG� RQ� KLV� OHIW� DQG� LQWHUORFNHG� KLV� ILQJHUV��7KHQ�� KH�SODFHG�KLV�FKHHN�RQ�WKH�EDFN�RI�KLV�OHIW�KDQG��$QG�VRPH�SHRSOH�OHIW�WKH�PRVTXH�LQ�D�KXUU\��$QG�WKH\�VDLG�� 
7KH�SUD\HU�KDV�EHHQ�VKRUWHQHG"
�$PRQJ� WKH�SHRSOH�ZHUH�$EX�%DNU�DQG� 
8PDU��DQG� WKH\�ZHUH�VK\� WR� VSHDN� WR� KLP��2QH� RI� WKH�SHRSOH��ZKR�ZDV� FDOOHG�=KXO�<DGDLQ�� VDLG�� 
2�0HVVHQJHU�RI�$OODK�KDYH�\RX�IRUJRWWHQ�RU�KDV�WKH�SUD\HU�EHHQ�VKRUWHQHG"
�+H�DQVZHUHG��
,�KDYH�QRW�IRUJRWWHQ�DQG�LW�KDV�QRW�EHHQ� VKRUWHQHG�
� 7KHQ� KH� DVNHG�� 
,V� LW� DV� =KXO�<DGDLQ� KDV� VDLG"
� 7KH� SHRSOH� DQVZHUHG� LQ� WKH�DIILUPDWLYH���$W�WKDW��KH�OHG�WKH�SHRSOH�LQ�ZKDW�KH�KDG�RPPLWWHG�DQG�PDGH�WKH�WDVOLP��$IWHU�ZKLFK KH�PDGH�WKH�WDNELU�DQG�SURVWUDWHG�WKH�ZD\�KH�XVXDOO\�SURVWUDWHG�RU�SHUKDSV�HYHQ�ORQJHU��1H[W��KH�UDLVHG�KLV� KHDG� DQG� PDGH� WKH� WDNELU�� 7KHQ�� KH� PDGH� WKH� WDNELU� >DJDLQ@� DQG� SURVWUDWHG�� OLNH� RQH� RI� KLV�FXVWRPDU\�VXMMXG�RU�SHUKDSV�HYHQ�ORQJHU��DQG�ILQDOO\��KH UDLVHG�KLV�KHDG���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�
$WD
�UHODWHV�WKDW�,EQ�D]�=XEDLU�SUD\HG�PDJKULE�DQG�PDGH�WKH�WDVOLP�DIWHU�WZR�UDN
DW�DQG�WKHQ�KH�VWRRG�XS� DQG�ZDQWHG� WR� NLVV� WKH� EODFN� VWRQH��ZKHQ� WKH� SHRSOH� WULHG� WR� FRUUHFW� KLP� KH� VDLG�� �:KDW� LV� WKH�PDWWHU�ZLWK� \RX"�� 7KHQ� KH� SUD\HG�ZKDW� KH� KDG� OHIW� RXW� DQG� SHUIRUPHG� WZR� VXMMXG��:KHQ� WKLV�ZDV�PHQWLRQHG� WR� ,EQ� 
$EEDV��KH� VDLG� WKDW� LW�ZDV�QRW� IDU� IURP�WKH�VXQQDK�RI� WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP��7KLV�LV�UHODWHG�E\�$KPDG��DO�%D]]DU��DQG�DW�7DEDUDQL���� ,Q�WKH�FDVH�RI�DQ�DGGLWLRQ�WR�WKH�SUD\HU��,EQ�0DV
XG�QDUUDWHV�WKDW�WKH�3URSKHW�SUD\HG�ILYH�UDN
DW�DQG�WKH�SHRSOH�DVNHG�KLP���+DV�WKHUH�EHHQ�DQ�DGGLWLRQ�WR�WKH�SUD\HU"��+H�DVNHG���:K\�GR�\RX�VD\�WKDW"��7KH\�UHSOLHG���<RX�SUD\HG�ILYH�UDN
DW��7KHQ�KH�PDGH�WZR�VXM-XG�DIWHU�KH�KDG�PDGH�WKH�WDVOLP��7KLV�LV�UHODWHG� E\� WKH� JURXS�� 7KLV� KDGLWK� SURYHV� WKDW� WKH� SUD\HU� RI� RQH� ZKR� SUD\V� ILYH� UDN
DW� RXW� RI�IRUJHWIXOQHVV��ZLWKRXW�VLWWLQJ�GXULQJ�WKH�IRXUWK�UDN
DK��LV�DFFHSWDEOH���� ,Q� WKH� FDVH� RI� IRUJHWWLQJ� WKH� ILUVW� WDVKDKXG� RU� RQH� RI� WKH� RWKHU� VXQQDK� DFWV� RI� WKH� SUD\HU�� ,EQ�%XKDLQDK� QDUUDWHV� WKDW� WKH� 3URSKHW� VWRRG� DIWHU� WZR� UDN
DW�� 7KH� SHRSOH� WULHG� WR� FRUUHFW� KLP� EXW� KH�FRQWLQXHG��:KHQ�KH�ILQLVKHG�KLV�VDODK��KH�PDGH�WZR�VXMMXG�DQG�PDGH�WKH�WDVOLP��7KLV�LV�UHODWHG�E\�WKH�JURXS�
��7KLV�KDGLWK�VKRZV�WKDW�RQH�ZKR�IRUJHWV�WKH�ILUVW�VLWWLQJ�EXW�LV�UHPLQGHG�RI�LW�DQG�KH�UHFDOOV�LW�EHIRUH�KH�FRPSOHWHO\�VWDQGV�VKRXOG�UHWXUQ�DQG�VLW��EXW�LI�KH�LV�DOUHDG\�FRPSOHWHO\�VWDQGLQJ��KH�VKRXOG�QRW� VLW� GRZQ�� 7KLV� LV� VXSSRUWHG� E\� ZKDW� $KPDG�� $EX� 'DZXG�� DQG� ,EQ� 0DMDK� UHFRUGHG� IURP� DO�0XJKLUDK�LEQ�6KX
EDK��WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���,I�RQH�RI�\RX�VWDQGV�DIWHU�WZR�
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UDN
DW� DQG� KH� KDV� QRW� FRPSOHWHO\� VWRRG�� WKHQ� KH� VKRXOG� VLW�� ,I� KH� LV� DOUHDG\� FRPSOHWHO\� VWDQGLQJ�� KH�VKRXOG�QRW�VLW�DQG�KH�VKRXOG�PDNH�WZR�VXMMXG�RI�IRUJHWIXOQHVV����� ,Q�WKH�FDVH�RI�GRXEW�RYHU�ZKHWKHU�RU�QRW�RQH�SHUIRUPHG�VRPH�DFW�RI�WKH�SUD\HU��
$EGXUUDKPDQ�LEQ�
$XI� UHSRUWHG� WKDW�KH�KHDUG� WKH�3URSKHW� VD\�� �,I�RQH�RI�\RX�KDV� VRPH�GRXEW�GXULQJ�KLV�VDODK�DQG�KH�GRHV�QRW�NQRZ�LI�KH�SUD\HG�RQH�UDN
DK�RU�WZR��KH�VKRXOG�WDNH�LW�WR�KDYH�EHHQ�MXVW�RQH��,I�KH�GRHV�QRW�NQRZ�LI�KH�SUD\HG�WZR�UDN
DW�RU�WKUHH��KH�VKRXOG�WDNH�LW�WR�KDYH�EHHQ�MXVW�WZR��,I�KH�GRHV�QRW�NQRZ�LI�KH�SUD\HG�WKUHH�UDN
DW�RU�IRXU��KH�VKRXOG�WDNH�LW�WR�KDYH�EHHQ�MXVW�WKUHH��>,Q�DOO�VXFK�FDVHV@�DW�WKH�HQG�RI�KLV�SUD\HU��ZKLOH� VLWWLQJ�� KH� VKRXOG�PDNH� WZR� VXMMXG� EHIRUH� WKH� WDVOLP���7KLV� LV� UHODWHG� E\�$KPDG�� ,EQ�0DMDK��DQG�DW�7LUPL]KL��7KH�ODWWHU�JUDGHV�LW�VDKLK�,Q�RQH�QDUUDWLRQ�� LW� LV�VWDWHG���:KRHYHU�SUD\V�DQG�KDV�VRPH�GRXEW� WKDW�KH�ZDV�VKRUW�RI� WKH�FRPSOHWH�SUD\HU��KH�VKRXOG�FRQWLQXH�SUD\LQJ�XQWLO�KH�VXVSHFWV�WKDW�KH�KDV�DGGHG�VRPHWKLQJ�WR�WKH�SUD\HU�>ZLWK�UHVSHFW� WR� WKH� QXPEHU� RI� UDN
DW� WKDW� KH� KDV� SUD\HG@���$EX�6D
LG� DO�.KXGUL� QDUUDWHG� WKDW� WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���,I�RQH�RI�\RX�KDV�VRPH�GRXEWV�GXULQJ�KLV�SUD\HU�DQG�GRHV�QRW�NQRZ�LI�KH�SUD\HG�WKUHH�RU�IRXU�>UDN
DW@��WKHQ�KH�VKRXOG�UHPRYH�KLV�GRXEW�E\�SUD\LQJ�DFFRUGLQJ�WR�WKH�DPRXQW�WKDW�KH�LV�FHUWDLQ�KH�KDG�SHUIRUPHG�DQG�WKHQ�PDNH�WZR�VXMMXG�EHIRUH�WKH�WDVOLP��,I�KH�KDG�SUD\HG�ILYH�UDN
DW�� WKH� WZR� VXMMXG� ZRXOG� PDNH� LW� HYHQ�� ,I� KH� KDG� SUD\HG� D� FRPSOHWH� IRXU� UDN
DW� >ZKHQ� KH� KDG�ILQLVKHG@��WKH\�ZRXOG�EH�LQ�GHILDQFH�RI�WKH�6DWDQ���7KLV�LV�UHODWHG�E\�$KPDG�DQG�0XVOLP��7KHVH�WZR�DKDGLWK�SURYH�ZKDW�WKH�PDMRULW\�RI�WKH�VFKRODUV�KDYH�VDLG��QDPHO\��LI�RQH�KDV�VRPH�GRXEW�FRQFHUQLQJ�WKH�QXPEHU�RI�UDN
DW�RQH�KDV�SUD\HG��RQH�VKRXOG�DFW�DFFRUGLQJ�WR�WKH�DPRXQW�WKDW�RQH�LV�FHUWDLQ�WR�KDYH�SUD\HG��WKH�OHVVHU�DPRXQW��DQG�WKHQ�PDNH�WZR�VXMMXG�EHIRUH�WKH�WDVOLP�)LTK�������&RQJUHJDWLRQDO�3UD\HU3HUIRUPLQJ�WKH�SUD\HUV�LQ�FRQJUHJDWLRQ�LV�D�VXQQDK�PX
DNNDGDK��0DQ\�DKDGLWK�GLVFXVV�WKH�VXSHULRULW\�DQG�H[FHOOHQFH�RI�SUD\HUV�LQ�FRQJUHJDWLRQ��6XFK�DKDGLWK�LQFOXGH�WKH�IROORZLQJ�,EQ�
8PDU�UHSRUWV�WKDW�WKH 3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���3UD\HU�LQ�FRQJUHJDWLRQ�LV�VXSHULRU�WR� D� SUD\HU� SHUIRUPHG� LQGLYLGXDOO\� E\� WZHQW\�VHYHQ� GHJUHHV��� 7KLV� LV� UHODWHG� E\� DO�%XNKDUL� DQG�0XVOLP�$EX� +XUDLUDK� UHSRUWV� WKDW� WKH� 3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP� VDLG�� �7KH� SUD\HU� RI� D� PDQ� LQ�FRQJUHJDWLRQ�LV�WZHQW\�ILYH�WLPHV�PRUH�VXSHULRU��LQ�UHZDUG��WR�KLV�SUD\HU�LQ�KLV�KRXVH�RU�PDUNHW�� DQG�WKLV� LV�EHFDXVH�KH�PDNHV� WKH�ZXGX
�DQG�SHUIHFWV� LW�DQG�JRHV� WR� WKH�PRVTXH�ZLWK�WKH�VROH�SXUSRVH�RI�SHUIRUPLQJ�WKH�VDODK��+H�GRHV�QRW�WDNH�D�VWHS�ZLWKRXW�EHLQJ�UDLVHG�D�GHJUHH�DQG�KDYLQJ�RQH�RI�KLV�VLQV�HUDVHG��:KHQ�KH�SUD\V��DV�ORQJ�DV�KH�GRHV�QRW�ORVH�KLV�ZXGX��WKH�DQJHOV�NHHS�RQ�SUD\LQJ�>IRU�KLP@�
2�$OODK��EOHVV�KLP��2�$OODK��KDYH�PHUF\�RQ�KLP�
�$QG�KH�LV�FRQVLGHUHG�LQ�VDODK�DV�ORQJ�DV�KH�LV�ZDLWLQJ�IRU�WKH�VDODK���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP��DQG�LW�LV�SUHVHQWHG�LQ�DO�%XNKDUL
V�ZRUGLQJ�$EX�+XUDLUDK� DOVR� UHSRUWV� WKDW� D� EOLQG�PDQ� VDLG� WR� WKH�3URSKHW�� �2�0HVVHQJHU� RI�$OODK�� ,� KDYH�QR�JXLGH�WR�JXLGH�PH�WR�WKH�PRVTXH���+H�DVNHG WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�IRU�SHUPLVVLRQ�WR�SUD\�LQ�KLV�KRXVH�DQG�WKH�3URSKHW�JDYH�LW�WR�KLP��7KHQ��ZKHQ�KH�WXUQHG�WR�JR��WKH�3URSKHW�FDOOHG�KLP�DQG�VDLG���'R�\RX�KHDU� WKH�FDOO� WR�SUD\HU"��7KH�EOLQG�PDQ�VDLG��\HV���7KH�3URSKHW� WKHQ�VDLG���7KHQUHVSRQG�WR�LW���>E\�FRPLQJ�WR�WKH�PRVTXH�@�7KLV�LV�UHODWHG�E\�0XVOLP�$EX�+XUDLUDK�DOVR�UHSRUWV�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���%\�+LP�LQ�ZKRVH�KDQG�LV�P\�VRXO��,�KDYH�FRQVLGHUHG�RUGHULQJ�D�ILUH�WR�EH�NLQGOHG�DQG�WKHQ�DVN�VRPHRQH�WR�OHDG WKH�SHRSOH�LQ�VDODK��$QG�WKHQ�JR�WR�WKH�PHQ�>ZKR�GLG�QRW�DWWHQG�WKH�SUD\HU@�DQG�EXUQ�WKHLU�KRXVHV�RYHU�WKHP���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�
$EGXOODK� LEQ�0DV
XG� VD\V�� �,I� DQ\RQH�ZRXOG� OLNH� WR�PHHW�$OODK� WRPRUURZ� DV� D�0XVOLP��KH� VKRXOG�SHUVHYHUH�LQ�DEVHUYLQJ�WKHVH�ILYH�SUD\HUV�ZKHQHYHU�WKH�FDOO�IRU�WKHP�LV�PDGH��IRU�$OODK�KDV�FKRVHQ�IRU�\RXU�3URSKHW� WKH�ZD\�RI� ULJKW�JXLGDQFH��$QG�WKH�>ILYH�SUD\HUV� LQ�FRQJUHJDWLRQ@�DUH�SDUW�RI� WKLV�ULJKW�JXLGDQFH�� ,I�\RX�ZHUH� WR�SUD\� WKHP� LQ�\RXU�KRXVHV��DV� WKLV�PDQ�ZKR�VWD\V�EHKLQG� LQ�KLV�KRXVH��\RX�ZRXOG�EH� OHDYLQJ�D�VXQQDK�RI�\RXU�3URSKHW�� ,I�\RX� OHDYH� WKH�VXQQDK�RI�\RXU�3URSKHW��\RX�ZRXOG�JR�DVWUD\��9HULO\�� ,�KDYH� VHHQ�D� WLPH�ZKHQ�QR�RQH� VWD\HG�DZD\�IURP�WKHP�>WKH�FRQJUHJDWLRQDO�SUD\HUV@�H[FHSW� IRU� WKH� K\SRFULWHV� ZKR� ZHUH� ZHOO� NQRZQ� IRU� WKHLU� K\SRFULV\�� $� PDQ� ZRXOG� EH� EURXJKW��VXSSRUWHG� E\� WZR� SHRSOH� >GXH� WR� KLV� ZHDNQHVV@� XQWLO� KH� ZDV� SODFHG� LQ� D� URZ��� 7KLV� LV� UHODWHG� E\�0XVOLP�



LVODPPHVVDJH�FRP ���

$EX�DG�'DUGD
�UHSRUWV� WKDW� WKH�0HVVHQJHU�RI�$OODK�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���,I�WKHUH�DUH�WKUHH�PHQ�LQ�D�YLOODJH�RU�GHVHUW�DQG�VDODK�LV�QRW�HVWDEOLVKHG�DPRQJ�WKHP��WKHQ�WKH�6DWDQ�WDNHV�PDVWHU\�RYHU�WKHP��6R�EH�ZLWK�WKH�FRQJUHJDWLRQ�VLQFH�WKH�ZROI�GHYRXUV�WKH�UHPRWH��VWUD\��VKHHS���7KLV�LV�UHODWHG�E\�$EX�'DZXG�ZLWK�D�KDVDQ�FKDLQ�)LTK�������:RPHQ�DQG�FRQJUHJDWLRQDO�SUD\HUV,W� LV� EHWWHU� IRU�ZRPHQ� WR� SUD\� LQ� WKHLU� KRXVHV� WKDQ� WR� DWWHQG� FRQJUHJDWLRQDO� SUD\HUV��+RZHYHU�� WKH\�PD\� JR� WR� WKH� PRVTXH� DQG� DWWHQG� WKH� FRQJUHJDWLRQDO� SUD\HU� LI� WKH\� DYRLG� ZHDULQJ� RU� XVLQJ� DQ\�DWWUDFWLYH�RU�WHPSWLQJ�DGRUQPHQW�RU�SHUIXPH�,EQ� 
8PDU� UHSRUWV� WKDW� WKH�3URSKHW� VDOODOODKX�DOHKL�ZDVDOODP�VDLG���'R�QRW�SUHYHQW� WKH�ZRPHQ�IURP�JRLQJ� WR� WKH� PRVTXHV�� DOWKRXJK� WKHLU� KRXVHV� DUH� EHWWHU� IRU� WKHP��� $EX� +XUDLUDK� UHODWHV� WKDW� WKH�3URSKHW�VDLG���'R�QRW�NHHS�WKH�VODYH�JLUOV�RI�$OODK�IURP�WKH�PRVTXHV�RI�$OODK��$QG�WKH\�DUH�WR�JR�RXW�XQSHUIXPHG���7KHVH�WZR�DKDGLWK�ZHUH�UHODWHG�E\�$KPDG�DQG�$EX�'DZXG��$EX�+XUDLUDK�DOVR�UHSRUWV�WKDW� WKH� 3URSKHW� VDLG�� �$Q\�ZRPDQ�ZKR�XVHV� VRPH� VFHQW� VKRXOG� QRW� EH� SUHVHQW�ZLWK� XV� GXULQJ� WKH�QLJKW�SUD\HU���7KLV�LV�UHODWHG�E\�0XVOLP��$EX�'DZXG��DQG�DQ�1DVD
L�ZLWK�D�KDVDQ�FKDLQ�$V� VWDWHG� HDUOLHU�� LW� LV�EHWWHU� IRU�ZRPHQ� WR�SUD\� LQ� WKHLU�KRXVHV��$KPDG�DQG�DW�7DEDUDQL� UHFRUG� WKDW�8PP�+XPDLG�DV�6D
GL\DK�FDPH�WR�WKH�0HVVHQJHU�RI�$OODK�DQG�VDLG���2�0HVVHQJHU�RI�$OODK��,�ORYH�WR�SUD\�ZLWK�\RX���7KH�3URSKHW�VDLG���,�DP�DZDUH�RI� WKDW��EXW�\RXU�VDODK�LQ�\RXU�UHVLGHQFH�LV�EHWWHU�IRU�\RX�WKDQ�\RXU�VDODK�LQ�\RXU�SHRSOH
V�PRVTXH��$QG�\RXU�VDODK�LQ�\RXU�SHRSOH
V�PRVTXH�LV�EHWWHU�WKDQ�\RXU�VDODK�LQ�WKH�>ODUJHU@�FRQJUHJDWLRQDO�0RVTXH��)LTK�������3UD\LQJ�DW�D�ODUJHU�DQG�PRUH�GLVWDQW�PRVTXH,W�LV�SUHIHUDEOH�WR�SUD\�LQ�D�PRVTXH�WKDW�LV�IDUWKHU�DZD\�DQG�WKDW�KDV�D�ODUJHU�FRQJUHJDWLRQ�0XVOLP�UHFRUGV� IURP�$EX�0XVD� WKDW� WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���7KH�RQH�ZKR�JHWV�WKH�JUHDWHVW�UHZDUG�IRU�D�SUD\HU�LV�WKH�RQH�ZKR�ZDONV�WKH�IDUWKHVW�GLVWDQFH���0XVOLP�DOVR�UHFRUGV�WKDW�-DELU� VDLG�� �7KH� DUHD� DURXQG� WKH�PRVTXH� EHFDPH� YDFDQW� DQG� WKH� WULEH� RI� 6DODPDK�ZDQWHG� WR�PRYH�WKHUH��:KHQ�WKLV�QHZV�UHDFKHG�WKH�0HVVHQJHU�RI�$OODK��KH�VDLG�� 
,W�KDV�UHDFKHG�PH�WKDW�\RX�ZDQW� WR�PRYH�FORVHU�WR�WKH�PRVTXH"
�7KH\�VDLG��
<HV��2�0HVVHQJHU�RI�$OODK��ZH�GHVLUH�WKDW�
�7KH�3URSKHW�VDLG��
2� WULEH� RI� 6DODPDK�� \RXU� GZHOOLQJV�ZLOO� UHFRUG� \RXU� VWHSV�
��$O�%XNKDUL��0XVOLP�� DQG� RWKHUV� KDYH�UHFRUGHG�WKLV�RQ�WKH�DXWKRULW\�RI�$EX�+XUDLUDK�8ED\\� LEQ�.D
E� UHSRUWHG� WKDW� WKH�3URSKHW� VDOODOODKX� DOHKL�ZDVDOODP� VDLG�� �7KH� VDODK�RI� D�PDQ�ZLWK�DQRWKHU�PDQ�LV�SXUHU�WKDQ�WKH�VDODK�RI�D�PDQ�E\�KLPVHOI��>,Q�WKH�VDPH�ZD\�@�KLV�VDODK�ZLWK�WZR�PHQ�LV�SXUHU�WKDQ�KLV�VDODK�ZLWK�RQO\�RQH�PDQ��DQG�ZKDW�LV�PRUH��LW�LV�PRVW�GHDU�WR�$OODK���7KLV�LV�UHODWHG�E\�$KPDG��$EX�'DZXG�� DQ�1DVD
L�� ,EQ�0DMDK� DQG� ,EQ�+LEEDQ�� ,EQ� DV�6DNLQ�� DO�
8TDLO\� DQG� DO�+DNLP�FODVVLI\�LW�DV�VDKLK�)LTK������D��*RLQJ�WR�WKH�PRVTXH�ZLWK�FDOP�DQG�GLJQLW\,W�LV�SUHIHUUHG�IRU�RQH�WR�ZDON�WR�WKH�PRVTXH�ZLWK�FDOP�DQG�GLJQLW\�DQG�QRW�LQ�D�KXUU\�RU�UXVKLQJ��7KLV�LV�EHFDXVH�WKH�SHUVRQ�LV�FRQVLGHUHG�WR�EH�LQ�SUD\HU�ZKHQ�KH�LV�JRLQJ�WR�WKH�VDODK��DQG�DOVR�ZKLOH�KH�LV�ZDLWLQJ�IRU�LW���$EX�4DWDGDK�VD\V���:H�ZHUH SUD\LQJ�ZLWK�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�ZKHQ�ZH� KHDUG� WKH� FODPRULQJ� RI� VRPH�PHQ��:KHQ� WKH\� KDG� SUD\HG�� WKH�3URSKHW� LQTXLUHG�� 
:KDW�ZDV� WKH�PDWWHU�ZLWK�\RX"
�7KH\�DQVZHUHG�� 
:H�ZHUH�KXUU\LQJ� IRU� WKH� VDODK�
�+H�VDLG�� 
'R�QRW�GR� WKDW���ZKHQ�\RX� FRPH� WR� WKH� VDODK� FRPH� LQ� SHDFH� DQG� FDOP�� DQG� SUD\� ZKDW� \RX� FDQ� ZLWK� FRQJUHJDWLRQ� DQG�FRPSOHWH�ZKDW�\RX�KDYH�PLVVHG�
��7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�$EX�+XUDLUDK�QDUUDWHV� WKDW� WKH�3URSKHW� VDOODOODKX�DOHKL�ZDVDOODP�VDLG�� �:KHQ�\RX�KHDU� WKH� LTDPDK�SURFHHG�WR�WKH�SUD\HU�ZLWK�FDOP�DQG�GLJQLW\�DQG�GR�QRW�UXVK��3UD\�ZKDW�\RX�FDQ��ZLWK�FRQJUHJDWLRQ��DQG�FRPSOHWH�ZKDW�\RX�PLVV���7KLV�LV�UHODWHG�E\�WKH�JURXS�H[FHSW�IRU�DW�7LUPL]KL�)LTK������E��7KH�LPDP�VKRXOG�EH��HDV\��RQ�KLV�IROORZHUV$EX�+XUDLUDK� UHSRUWV� WKDW� WKH�3URSKHW� VDLG�� �,I�RQH�RI�\RX� OHDGV� WKH�SHRSOH� LQ�SUD\HU��KH� VKRXOG�EH��HDV\���RQ�WKHP�IRU�DPRQJ�WKH�SHRSOH�DUH�WKH�ZHDN��VLFN��DQG�DJHG��,I�RQH�SUD\V�E\�KLPVHOI��RQH�PD\�PDNH�LW�DV�ORQJ�DV�RQH�ZLVKHV���7KLV�LV�UHODWHG�E\�WKH�JURXS��,W�LV�QDUUDWHG�IURP�$QDV�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVVDODP�VDLG���6RPHWLPHV�,�HQWHU�SUD\HU�DQG�,�LQWHQG�WR�SURORQJ�LW��EXW�WKHQ�,�KHDU�D�FKLOG�FU\LQJ��DQG�,�VKRUWHQ�P\�SUD\HU�WKLQNLQJ�RI�WKH�GLVWUHVV�RI�WKH�FKLOG
V�PRWKHU��$O�%XNKDUL�DQG�0XVOLP�UHFRUG�WKDW�$QDV�VDLG���,�KDYH�QRW�SUD\HG�EHKLQG�DQ\RQH�ZKR�SUD\HG�D�OLJKWHU�VDODK�RU�D�PRUH�FRPSOHWH�SUD\HU� WKDQ� WKDW�RI� WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP���$EX� 
8PDU�LEQ�
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$EGXO�%DUU�VDLG��7KH�VFKRODUV�DJUHH�WKDW� LW� LV�SUHIHUDEOH�IRU�DQ�LPDP�WR�PDNH�WKH�SUD\HU� OLJKW�ZKLOH�SUHVHUYLQJ� WKH�PLQLPXP�ZLWKRXW�ZKLFK� VDODK� LV� LQFRPSOHWH� DQG�ZLWKRXW� OHDYLQJ�RII� DQ\�SDUW�RI� WKH�VDODK� RU� VKRUWHQLQJ� SDUW� RI� LW� >QRW� SHUIRUPLQJ� LW� SURSHUO\@�� 7KH� 3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP�SURKLELWHG� WKH�SHFNLQJ� OLNH�D�FURZ��2QFH�KH�VDZ�D�PDQ�ZKR�GLG�QRW�FRPSOHWH�KLV� UXNX
�DQG�KH�WROG�KLP��
*R�EDFN�DQG�SUD\�IRU�\RX�KDYH�QRW�SUD\HG�
�$QG�KH�VDLG��
$OODK�GRHV�QRW�ORRN�WR�RQH�ZKR�GRHV�QRW�VWUDLJKWHQ�KLV�EDFN�GXULQJ�UXNX
�DQG�VXMMXG�
�,�GR�QRW�NQRZ�RI�DQ\�GLIIHUHQFH�RI�RSLQLRQ�DPRQJ�WKH�VFKRODUV�FRQFHUQLQJ�WKH�IDFW�WKDW�LW�LV�SUHIHUUHG�IRU�DQ�LPDP�WR�EH�
HDV\
�RQ�KLV�IROORZHUV�ZKLOH�PDNLQJ�WKH�SUD\HU�SURSHUO\�� ,W� LV� UHODWHG� WKDW� 
8PDU� VDLG�� 
'R�QRW�PDNH�SHRSOH�GLVOLNH�$OODK��E\�PDNLQJ� WKH�VDODK�VR�ORQJ�WKDW�LW�VKRXOG�EHFRPH�KDUG�RQ�WKRVH�SUD\LQJ�EHKLQG�\RX��
)LTK�������7KH�LPDP�PD\�SURORQJ�WKH�ILUVW�UDN
DK�WR�DOORZ�RWKHUV�WR�MRLQ,W� LV� SHUPLWWHG� IRU� WKH� LPDP� WR� SURORQJ� WKH� ILUVW� UDN
DK� ZKLOH� ZDLWLQJ� IRU� RWKHUV� WR� MRLQ� WKH�FRQJUHJDWLRQ��,Q�WKH�VDPH�ZD\�� LW� LV�SUHIHUUHG�IRU�KLP�WR�ZDLW�IRU�SHRSOH�ZKR�DUH�FRPLQJ�GXULQJ�WKH�ERZLQJV�DQG�GXULQJ�WKH�ILQDO�VLWWLQJ�$EX�4DWDGDK�UHSRUWV�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�ZRXOG�SURORQJ�WKH�ILUVW�UDN
DK�DQG�WKH�SHRSOH�VXVSHFWHG�WKDW�KH�GLG�LW�WR�DOORZ�WKH�ODWH�FRPHUV�WR�MRLQ�WKH�ILUVW�UDN
DK��$EX�6D
LG VD\V���,I�WKH��FRQJUHJDWLRQDO��VDODK�ZDV�EHJXQ��RQH�FRXOG�JR� WR�DO�%DTL
�� UHOLHYH�KLPVHOI��PDNH�ZXGX
��DQG�UHWXUQ�DQG�ILQG� WKH�3URSKHW�VWLOO� LQ� WKH� ILUVW�UDN
DK�IRU�KH�ZRXOG�SURORQJ�LW��ILUVW�UDN
DK����7KLV� LV�UHODWHG�E\�$KPDG��0XVOLP��,EQ�0DMDK��DQG�DQ�1DVD
L�)LTK������D��,W�LV�REOLJDWRU\�WR�IROORZ�WKH�LPDP�DQG�IRUELGGHQ�WR�SUHFHGH�KLP$EX�+XUDLUDK� UHSRUWV� WKDW� WKH� 3URSKHW� VDOODOODKX� DOHKL�ZDVDOODP� VDLG�� �7KH� LPDP� LV� VHOHFWHG� WR� EH�IROORZHG��WKHUHIRUH��GR�QRW�GLIIHU�ZLWK�KLP��:KHQ�KH�PDNHV�WKH�WDNELU��PDNH�WKH�WDNELU��ZKHQ�KH�JRHV�LQWR� UXNX
��PDNH�UXNX
��:KHQ�KH�VD\V� 
$OODK�KHDUV�KLP�ZKR�SUDLVHV�+LP�
�VD\� 
2�$OODK��RXU�/RUG�� WR�<RX�EHORQJV�WKH�3UDLVH�
�:KHQ�KH�JRHV�LQWR�VDMGDK��PDNH�VDMGDK��,I�KH�SUD\V�VLWWLQJ��WKHQ�DOO�VKRXOG�EH�VLWWLQJ���7KLV� LV�UHODWHG E\�WKH�JURXS��,Q�WKH�YHUVLRQ�E\�$KPDG�DQG�$EX�'DZXG��WKH�ZRUGLQJ�LV��WKH�LPDP�LV�WR�EH�IROORZHG��,I�KH�PDNHV�WKH�WDNELU��PDNH�WKH�WDNELU��DQG�GR�QRW�PDNH�WKH�WDNELU�XQWLO�KH�GRHV� VR��:KHQ�KH�JRHV� LQWR� UXNX
��PDNH� UXNX
�� DQG�GR�QRW�SHUIRUP�UXNX
�XQWLO�KH�GRHV�VR��:KHQ�KH�JRHV�LQWR�VDMGDK��PDNH�VDMGDK��DQG�GR�QRW�PDNH�VDMGDK�XQWLO�KH�GRHV�VR��$EX�+XUDLUDK�UHSRUWV�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���'R�\RX�QRW�IHDU�WKDW�LI�\RX�UDLVH�\RXU�KHDG�EHIRUH�WKH�LPDP�$OODK�PD\�FKDQJH�\RXU�KHDG�LQWR�WKDW RI�D�GRQNH\���7KLV�LV�UHODWHG�E\�WKH�JURXS�$QDV�UHSRUWV�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���2�SHRSOH��,�DP�\RXU�LPDP��VR�GR�QRW�SUHFHGH�PH�LQ�UXNX
�RU�LQ�VXMMXG�RU�LQ�TL\DP�RU�LQ�VLWWLQJ�RU�LQ�ILQLVKLQJ���7KLV�LV�UHODWHG�E\�$KPDG DQG�0XVOLP��$O�%DUD
�LEQ�
$]LE�VD\V���:H�SUD\HG�ZLWK�WKH�0HVVHQJHU�RI�$OODK�DQG�ZKHQ�KH�VDLG�
$OODK�KHDUV�KLP�ZKR�SUDLVHV�+LP�
�QRQH�RI�XV�ZRXOG�EHQG�KLV�EDFN�XQWLO�WKH�0HVVHQJHU�RI�$OODK�KDG�SXW�KLV�IRUHKHDG�XSRQ�WKH�JURXQG���7KLV�LV�UHODWHG�E\�WKH�JURXS�)LTK�������&RQVLWXWLRQ�RI�D�FRQJUHJDWLRQ2QH� SHUVRQ�ZLWK� WKH� LPDP�ZRXOG� FRQVWLWXWH� D� FRQJUHJDWLRQ� HYHQ� LI� WKH�RWKHU�SHUVRQ� LV� D� FKLOG�RU� D�ZRPDQ�,EQ�
$EEDV�VD\V���,�VWD\HG�ZLWK�P\�$XQW�0DLPXQDK�DQG�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�JRW�XS�WR�SUD\�GXULQJ�WKH�QLJKW��,�JRW�XS�WR�SUD\�ZLWK�KLP�DQG�VWRRG�RQ�KLV�OHIW�DQG�WKH�3URSKHW�WRRN�PH�E\�P\�KDQG�DQG�SXW�PH�RQ�KLV�ULJKW�VLGH��6D
LG�DQG�$EX�+XUDLUDK�ERWK�UHSRUW�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���:KRHYHU�JHWV�XS�GXULQJ�WKH�QLJKW�DQG�ZDNHV�XS�KLV�VSRXVH�DQG�WKH\�SUD\�WZR�UDN
DW�WRJHWKHU��WKH\�ERWK�ZLOO�EH�UHFRUGHG�DPRQJ�WKRVH��PHQ�DQG�ZRPHQ��ZKR�UHPHPEHU�$OODK�PXFK���7KLV�LV�UHODWHG�E\�$EX�'DZXG���$EX�6D
�LG�QDUUDWHV� WKDW�D�PDQ�HQWHUHG�WKH�0RVTXH��DQG�WKH�3URSKHW�DQG�KLV�FRPSDQLRQV�KDG�DOUHDG\�SUD\HG��7KH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���:KR�ZLOO�JLYH�FKDULW\�WR�KLP�E\�SUD\LQJ�ZLWK�KLP"��6R��D�PDQ� IURP� WKH� SHRSOH� VWRRG� DQG� SUD\HG�ZLWK� KLP�� 7KLV� LV� UHODWHG� E\� $KPDG�� $EX�'DZXG�� DQG� DW�7LUPL]KL�ZKR�FDOOV�LW�KDVDQ��,EQ�$EL�6KDLEDK�UHODWHV�WKDW�LW�ZDV�$EX�%DNU�ZKR�VWRRG�DQG�SUD\HG�ZLWK�WKH�PDQ��$W�7LUPL]KL�XVHV�WKLV�KDGLWK�DV�SURRI�WKDW�D�JURXS�FDQ�SUD\�LQ�FRQJUHJDWLRQ�LQ�D�PRVTXH�LQ�ZKLFK�WKH�FRQJUHJDWLRQDO�SUD\HU�KDG�DOUHDG\�EHHQ�PDGH��+H�VD\V�WKDW�WKLV�LV�WKH�RSLQLRQ�RI�$KPDG�DQG�
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,VKDT��2WKHU� VFKRODUV� VD\� WKDW� WKH\� VKRXOG� HDFK�SUD\� LQGLYLGXDOO\� DQG� WKLV� LV� WKH�RSLQLRQ�RI�6XI\DQ��0DOLN��,EQ�DO�0XEDUDN�DQG�DVK�6KDI
L�)LTK�������$Q�LPDP�PD\�FKDQJH�KLV�SODFH�DQG�EHFRPH�D�IROORZHU,I� WKH� UHJXODU� LPDP�RU� DSSRLQWHG� LPDP� LV� QRW� SUHVHQW�� LW� LV SHUPLVVLEOH� WR� DSSRLQW� VRPHRQH� HOVH� WR�SHUIRUP�WKH�GXW\�RI� LPDP��,I� WKH� UHJXODU� LPDP�DSSHDUV�GXULQJ� WKH�SUD\HUV�� WKH�VXEVWLWXWH� LPDP�PD\�PRYH�EDFN�WR�WKH�URZV�DQG�DOORZ�WKH�UHJXODU�LPDP�WR�WDNH�RYHU��$O�%XNKDUL�DQG�0XVOLP�UHFRUG�WKDW�6DKO� LEQ�6D
G� VDLG�� �7KH�0HVVHQJHU� RI�$OODK� VDOODOODKX� DOHKL�ZDVDOODP�ZHQW�RII� WR� WDNH� FDUH�RI� WKH�DIIDLUV�RI� WKH�WULEH�RI� 
$PU�LEQ� 
$XI��7KH�WLPH�IRU�VDODK�FDPH�DQG�WKH�PX
D]K]KLQ�ZHQW�WR�$EX�%DNU�DQG�VDLG��
:LOO�\RX�OHDG�WKH�SHRSOH�LQ�VDODK�DQG�,�VKDOO�PDNH�WKH�LTDPDK"
�$EX�%DNU�DJUHHG��>:KLOH�KH�ZDV@� OHDGLQJ� WKH�SUD\HU�� WKH�0HVVHQJHU�RI�$OODK�DSSHDUHG�DQG� MRLQHG� WKH� URZV��7KH�SHRSOH�FODSSHG�>WKHLU�WKLJKV�ZLWK�WKHLU�KDQGV@�EXW�$EX�%DNU�ZRXOG�QRW�WXUQ�DURXQG�GXULQJ�WKH�SUD\HU��:KHQ�PRVW�RI�WKH�SHRSOH�EHJDQ�FODSSLQJ��KH�WXUQHG�DQG�VDZ�WKH�3URSKHW���>ZKR@�SRLQWHG�WR�$EX�%DNU�WR�VWD\�LQ�KLV�SODFH��$EX�%DNU�UDLVHG�KLV�KDQGV�DQG�SUDLVHG�$OODK�EHFDXVH�RI�ZKDW�WKH�3URSKHW�KDG�WROG�KLP��7KHQ��$EX�%DNU�PRYHG�EDFN�XQWLO�KH�MRLQHG�WKH�URZV�DQG�WKH�3URSKHW�VWHSSHG�IRUZDUG�>WR�OHDG@��$IWHU�KH�KDG�SUD\HG��KH�ZHQW� WR�$EX�%DNU�DQG�VDLG��2�$EX�%DNU��ZKDW�SUHYHQWHG�\RX�IURP�VWD\LQJ� WKHUH�ZKHQ�,�WROG� \RX� WR� GR� VR"
�$EX�%DNU� VDLG�� 
,W� LV� QRW� ILW� IRU� WKH� VRQ� RI�$EX�4XKDIDK� WR� OHDG� WKH�3URSKHW� LQ�SUD\HU�
� 7KHQ� WKH� 0HVVHQJHU� RI� $OODK� VDLG�� 
:K\� GLG� ,� VHH� PRVW� RI� \RX� FODSSLQJ"� ,I� \RX� ILQG�VRPHWKLQJ� LQ� WKH� SUD\HU� \RX� VKRXOG� VD\� VXEKDQDOODK�� IRU� ZKHQ� \RX� VD\� LW�� LW� ZLOO� DWWUDFW� KLV� �L�H��LPDP
V��DWWHQWLRQ�DQG�FODSSLQJ�>WKLJKV�ZLWK�KDQGV@�LV�IRU�WKH�ZRPHQ�
�)LTK������D��&DWFKLQJ�XS�ZLWK�LPDP�RU�WKH�FRQJUHJDWLRQ:KRHYHU� MRLQV�D�FRQJUHJDWLRQ��KH� VKRXOG�SHUIRUP� WKH�RSHQLQJ� WDNELU�ZKLOH� VWDQGLQJ�DQG� WKHQ�PRYH�GLUHFWO\� WR� WKH� DFW� WKDW� WKH� FRQJUHJDWLRQ� PD\� EH� SHUIRUPLQJ�� IRU� LQVWDQFH�� LI� WKH� FRQJUHJDWLRQ� LV�SURVWUDWLQJ�RQH�VKRXOG�SHUIRUP�WKH�RSHQLQJ�WDNELU�DQG�WKHQ�MRLQ�LW�LQ�WKH�SURVWUDWLRQ��+RZHYHU��VXFK�D�SHUVRQ�LV�QRW�FRQVLGHUHG�DV�KDYLQJ�SHUIRUPHG�WKH�UDN
DK�XQOHVV�KH�SHUIRUPV�WKH�UXNX
��ERZLQJ���HYHQ�LI�KH�MXVW�ERZV�DQG�SXWV�KLV�KDQGV�RQ�KLV�NQHHV��ZKHQ�WKH�LPDP�LV�ILQLVKLQJ�KLV�UXNX
�$EX�+XUDLUDK�UHSRUWV�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���,I�\RX�FRPH�WR�WKH�VDODK�DQG�ZH�DUH�LQ�VDMGDK��WKHQ�PDNH�VDMGDK�ZLWK�XV�EXW�GR�QRW�FRXQW�LW�>DV�D�UDN
DK@��$QG�ZKRHYHU�
FDWFKHV
�WKH�UXNX
��KH�FDWFKHV�WKH�VDODK���7KLV�LV�UHODWHG�E\�$EX�'DZXG��,EQ�.KX]DLPDK�LQ�KLV�6DKLK��DQG�E\�DO�+DNLP��ZKR�FRQVLGHUV�LW�VDKLK��LQ�KLV�$O�0XVWDGUDN�)LTK�������:KHQ�LW�LV�SHUPLVVLEOH�WR�QRW�DWWHQG�&RQJUHJDWLRQ,EQ� 
8PDU�QDUUDWHG�WKDW� WKH�3URSKHW�RUGHUHG�WKH�PX
D]K]KLQ�WR�VD\���3UD\�LQ�\RXU�SODFHV���RQ�D�FROG��VWRUP\ QLJKW�GXULQJ�D�MRXUQH\��7KLV�LV�UHODWHG�E\�DO%XNKDUL�DQG�0XVOLP�-DELU�VDLG���:H�ZHQW�RQ�D�MRXUQH\�ZLWK�WKH�3URSKHW�DQG�LW�UDLQHG�XSRQ�XV��VR�KH�VDLG��
:KRHYHU�ZLVKHV�PD\�SUD\�LQ�KLV�VWRSSLQJ�SODFH�
��7KLV�LV�UHODWHG�E\�$KPDG��0XVOLP��$EX�'DZXG��DQG�DW�7LUPL]KL�,EQ�
$EEDV�VDLG�WR�WKH�PX
D]K]KLQ��RQ�D�UDLQ\�GD\���:KHQ�\RX�VD\�
,�EHDU�ZLWQHVV�WKDW�0XKDPPDG�LV�WKH�0HVVHQJHU�RI�$OODK�
�GR�QRW�VD\� 
&RPH�WR�WKH�SUD\HU�
�EXW�LQVWHDG�VD\� 
3UD\�LQ�\RXU�KRXVHV��
�7KH�SHRSOH�GLGQ
W�VHHP�WR�OLNH�LW��VR�KH�DVNHG���$UH \RX�VXUSULVHG�E\�WKDW"�2QH�EHWWHU�WKDQ�PH�GLG�LW�>WKH�3URSKHW@��7KH�FRQJUHJDWLRQDO�SUD\HU�LV�D�VWULFW�RUGHU�EXW�,�KDWHG�WKDW�\RX�VKRXOG�JR�RXW�DQG�ZDON�LQ�WKH�PXG� DQG� RQ� VOLSSHU\� JURXQG��� 7KLV� LV� UHODWHG� E\� DO�%XNKDUL� DQG� 0XVOLP�� $FFRUGLQJ� WR� 0XVOLP
V�YHUVLRQ��WKLV�RFFXUUHG�RQ�D�)ULGD\�:KDW� DSSOLHV� LQ� FDVH� RI� FROG� ZRXOG� DOVR� DSSO\� LQ� FDVHV� RI� H[WUHPH� KHDW�� GDUNQHVV�� DQG� IHDU� RI� DQ�RSSUHVVRU�� ,EQ� %DWDO� ZULWHV�� �7KH� VFKRODUV� DUH� DJUHHG� RQ� WKH� SHUPLVVLELOLW\� RI� QRW� DWWHQGLQJ� WKH�FRQJUHJDWLRQ�GXH�WR�KHDY\�UDLQ��GDUNQHVV��ZLQG��DQG�VR�RQ��,EQ� 
8PDU�UHSRUWV� WKDW� WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���,I�WKH�IRRG�LV�SUHVHQWHG�WR�RQH�RI�\RX��GR�QRW�UXVK�EXW�IXOILOO�\RXU�QHHG�RI�LW�HYHQ�LI�WKH�VDODK�KDV�EHJXQ���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�
$LVKDK�QDUUDWHV WKDW�VKH�KHDUG�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VD\���7KHUH�LV�QR�SUD\HU�ZKHQ�WKH�PHDO� LV� SUHVHQWHG� QRU� ZKHQ� RQH� QHHGV� WR� DQVZHU� WKH� FDOO� RI� QDWXUH��� 7KLV� LV� UHODWHG� E\� $KPDG��0XVOLP��DQG�$EX�'DZXG�$EX� DG�'DUGD
� VD\V�� �,W� LV� D� VLJQ� RI� WKH� XQGHUVWDQGLQJ� RI� D� SHUVRQ� WKDW� KH� IXOILOOV� KLV� QHHGV� ILUVW� LQ�RUGHU�WR�PDNH�KLV�SUD\HU�ZLWK�D�FOHDU�PLQG���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�)LTK�������7KH�RQH�ZKR�VKRXOG�EH�LPDP�LV�WKH�RQH�ZKR�LV�WKH�PRVW�YHUVHG�LQ�WKH�4XU
DQ
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,I�WZR�RU�PRUH�DUH�HTXDO�LQ�WKLV��WKHQ�LW�LV�WKH�RQH�ZKR�KDV�WKH�PRVW�NQRZOHGJH�RI�WKH�VXQQDK��,I�WKH\�DUH�HTXDO�LQ�WKDW��WKHQ�LW�LV�WKH�RQH�ZKR�SHUIRUPHG�WKH�PLJUDWLRQ�ILUVW��,I�WKH\�DUH�HTXDO�LQ�WKDW��WKHQ�LW�VKRXOG�EH�WKH�HOGHVW�$EX�6D
LG�QDUUDWHV� WKDW� WKH�3URSKHW�VDLG���,I�\RX�DUH� WKUHH�LQ�QXPEHU�� WKHQ�RQH�RI�\RX�VKRXOG�EH�WKH�LPDP��$QG�WKH�RQH�ZKR�KDV�WKH�PRVW�ULJKW�WR�LW�LV�WKH�RQH�ZKR�LV�WKH�PRVW�YHUVHG�LQ�WKH�4XU
DQ���7KLV�LV�UHODWHG�E\�$KPDG��0XVOLP��DQG�DQ�1DVD
L��7KH�PHDQLQJ�RI��PRVW�YHUVHG�LQ�WKH�4XU
DQ��LV�WKH�RQH�ZKR� KDV� PRUH� RI� WKH�4XU
DQ� PHPRUL]HG�� 7KLV� LQWHUSUHWDWLRQ� LV� EDVHG� RQ� WKH� KDGLWK� IURP�$PU� LEQ�6DODPDK�ZKLFK�VD\V���<RXU�LPDP�VKRXOG�EH�WKH�RQH�ZKR�LV�PRVW�YHUVHG�LQ�WKH�4XU
DQ��,EQ�0DV
XG�UHSRUWV�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���7KH�LPDP�RI�D�SHRSOH�VKRXOG�EH�WKH�RQH�ZKR�LV�WKH�PRVW�YHUVHG�LQ�WKH�%RRN�RI�$OODK��,I�WKH\�DUH�HTXDO�LQ�WKHLU�UHFLWDO��WKHQ�WKH�RQH�ZKR�LV�PRVW�NQRZOHGJHDEOH�RI�WKH�VXQQDK��,I�WKH\�DUH�HTXDO�LQ�WKH�VXQQDK��WKHQ�>LW�LV@�WKH�RQH�ZKR�PLJUDWHG�ILUVW��,I�WKH\�DUH�HTXDO�LQ�WKDW��WKHQ�>LW�LV@�WKH�HOGHVW��$QG�QR�PDQ�VKRXOG�EH�DQ�LPDP�IRU�DQRWKHU�PDQ�LI�WKH�RWKHU�KROGV�DXWKRULW\�>L�H���D�OHDGHU�LQ�DQ\�FDSDFLW\�RU�UXOHU�RI�WKH�0XVOLP�SHRSOH@��$QG�RQH�VKRXOG�QRW�RFFXS\�KLV�SODFH�RI�KRQRU� LQ�KLV�KRXVH�ZLWKRXW�KLV�SHUPLVVLRQ���,Q�DQRWKHU�QDUUDWLRQ LW�LV�VWDWHG���1R� PDQ� VKRXOG� EH� WKH� LPDP� IRU� DQRWKHU� ZKLOH� ZLWK� WKH� RWKHU
V� IDPLO\� RU� ZKHUH� WKH� RWKHU� LV� LQ�DXWKRULW\���7KLV�LV�UHODWHG�E\�$KPDG�DQG�0XVOLP�
$V� VWDWHG� HDUOLHU�� LW� LV�EHWWHU� IRU�ZRPHQ� WR�SUD\� LQ� WKHLU�KRXVHV��$KPDG�DQG�DW�7DEDUDQL� UHFRUG� WKDW�8PP�+XPDLG�DV�6D
GL\DK�FDPH�WR�WKH�0HVVHQJHU�RI�$OODK�DQG�VDLG���2�0HVVHQJHU�RI�$OODK��,�ORYH�WR�SUD\�ZLWK�\RX���7KH�3URSKHW�VDLG���,�DP�DZDUH�RI� WKDW��EXW�\RXU�VDODK�LQ�\RXU�UHVLGHQFH�LV�EHWWHU�IRU�\RX�WKDQ�\RXU�VDODK�LQ�\RXU�SHRSOH
V�PRVTXH��$QG�\RXU VDODK�LQ�\RXU�SHRSOH
V�PRVTXH�LV�EHWWHU�WKDQ�\RXU�VDODK�LQ�WKH�>ODUJHU@�FRQJUHJDWLRQDO�0RVTXH��6D
LG� LEQ�0DQVXU�VD\V���$�SHUVRQ�VKRXOG�QRW�EH�DQ�LPDP�IRU�DQRWKHU�ZKHUH�WKH�RWKHU�LV�LQ�DXWKRULW\�H[FHSW�ZLWK�KLV�SHUPLVVLRQ���7KH�PHDQLQJ�RI�WKLV�LV�WKDW�WKH RQH�LQ�DXWKRULW\��RZQHU�RI�D�KRXVH��OHDGHU�RI�D�PHHWLQJ��DQG�VR�RQ��KDV�PRUH�ULJKW�WKDQ�RWKHUV�WR�EH�WKH�LPDP�LI�KH�KDV�QRW�JUDQWHG�WKH�SHUPLVVLRQ�WR�DQ\�RI� WKH�RWKHUV��$EX�+XUDLUDK�UHSRUWV� WKDW� WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���,W� LV�QRW�DOORZHG�IRU�D�PDQ�ZKR�EHOLHYHV�LQ�$OODK�DQG�WKH�ODVW�GD\�WR�EH�DQ�LPDP�IRU�D�SHRSOH��H[FHSW�ZLWK�WKHLU�SHUPLVVLRQ��QRU�PD\�KH�VSHFLILFDOO\�PDNH�VXSSOLFDWLRQV�IRU�KLPVHOI�ZLWKRXW�LQFOXGLQJ�WKHP��,I�KH�GRHV�VR��KH�LV�GLVOR\DO�WR�WKHP���7KLV�LV�UHODWHG�E\�$EX�'DZXG�)LTK������D��:KRVH�LPDPDWH�LV�DFFHSWDEOH7KH�LPDPDWH�RI�DOO�WKH�IROORZLQJ�LV�DFFHSWDEOH��D�GLVFHUQLQJ�ER\��D�EOLQG�SHUVRQ��D�VWDQGLQJ�SHUVRQ�IRU�WKRVH�ZKR�DUH�VLWWLQJ��D�VLWWLQJ�SHUVRQ�IRU�WKRVH�ZKR�DUH�VWDQGLQJ��D�SHUVRQ�SUD\LQJ�IDUG�IRU�SHRSOH�ZKR�DUH SUD\LQJ�QDIO��D�SHUVRQ�SUD\LQJ�QDIO�IRU�SHRSOH�ZKR�DUH�SUD\LQJ�IDUG��/LNHZLVH��D�SHUVRQ�ZKR�KDV�SHUIRUPHG�DEOXWLRQ�FDQ�EH�LPDP�IRU�SHRSOH�ZKR�KDYH�SHUIRUPHG�WD\DPPXP��DV�FDQ�EH�D�SHUVRQ�ZKR�KDV� SHUIRUPHG� WD\DPPXP� IRU� SHRSOH� ZKR� KDYH� SHUIRUPHG� DEOXWLRQ�� D� WUDYHOHU� IRU� WKH� UHVLGHQW�� D�UHVLGHQW�IRU�WKH�WUDYHOHUV��DQG�D�OHVV�TXDOLILHG�SHUVRQ�IRU�SHRSOH�ZKR�DUH�PRUH�TXDOLILHG�
$PU�LEQ�6DODPDK�OHG�KLV�SHRSOH�LQ�VDODK�ZKLOH�KH�ZDV�VL[�RU�VHYHQ�\HDUV�ROG��7KH�0HVVHQJHU�RI�$OODK�VDOODOODKX� DOHKL� ZDVDOODP� WZLFH� DSSRLQWHG� ,EQ� 8PP�0DNWXP�� D� EOLQG� PDQ�� WR� OHDG� WKH� SHRSOH� RI�0HGLQDK� LQ� SUD\HU�� 7KH�0HVVHQJHU� RI� $OODK�� GXULQJ� KLV� ODVW� LOOQHVV�� SUD\HG� EHKLQG�$EX� %DNU� LQ� D�VLWWLQJ�SRVLWLRQ��$QG�KH�SUD\HG�LQ�KLV�KRXVH�LQ�D�VLWWLQJ�SRVLWLRQ�ZKLOH�WKRVH�EHKLQG�KLP�ZHUH�VWDQGLQJ��+H�SRLQWHG�WR�WKHP�WR�VLW�DQG�ZKHQ�KH�KDG�ILQLVKHG�WKH�SUD\HU�KH�VDLG���7KH�LPDP�KDV�EHHQ�DSSRLQWHG�WR�EH�IROORZHG��,I�KH�JRHV�LQWR�UXNX
��WKHQ�PDNH�UXNX
��:KHQ�KH�UDLVHV�KLV�KHDG��UDLVH�\RXU�KHDG��,I�KH�SUD\V�VLWWLQJ��WKHQ�SUD\�VLWWLQJ�EHKLQG�KLP��0X
D]K�ZRXOG�SUD\�
LVKD�ZLWK�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�DQG�WKHQ�UHWXUQ�WR�KLV�SHRSOH�DQG�OHDG�WKHP�LQ�WKH�VDPH�SUD\HU��LW�EHLQJ�QDIO�IRU�KLP�DQG�IDUG�IRU�WKH�RWKHUV�0XKMDQ�LEQ�DO�$GUD
�UHSRUWV���,�FDPH�WR�WKH�0HVVHQJHU�RI�$OODK�LQ�WKH�PRVTXH�DQG�WKH\�SUD\HG�DQG�,�GLG�QRW��+H�VDLG�WR�PH��
:K\�GLGQ
W�\RX�SUD\"
�,�VDLG��
2�0HVVHQJHU�RI�$OODK��,�SUD\HG�LQ�P\�SODFH�DQG�WKHQ� FDPH� KHUH�
� +H� WKHQ� VDLG�� 
:KHQ� \RX� FRPH� >WR� WKH� PRVTXH@�� SUD\� ZLWK� WKHP� DQG� PDNH� LW�VXSHUHURJDWRU\��
7KH�0HVVHQJHU�RI�$OODK�VDZ�D�PDQ�SUD\LQJ�E\�KLPVHOI�DQG�VDLG���:KR�ZLOO�JLYH�FKDULW\�WR�WKLV�SHUVRQ�E\�SUD\LQJ�ZLWK�KLP"�� 
$PU�LEQ�DO�
$DV�OHG�RWKHUV�LQ�SUD\HU�ZKHQ�KH�KDG�PDGH�WD\DPPXP�RQO\�DQG�WKH�3URSKHW�DSSURYHG�RI�LW�
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7KH� 3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP�� DIWHU� WKH� FRQTXHVW� RI 0DNNDK�� OHG� WKH� SHRSOH� LQ� SUD\HU� E\�SUD\LQJ� WZR�UDN
DW� �H[FHSW� IRU�PDJKULE��DQG�VDLG���2�SHRSOH�RI�0DNNDK��VWDQG�DQG�SUD\�WKH�ODVW� WZR�UDN
DW�DV�ZH�DUH�WUDYHOHUV��,I� D� WUDYHOHU�SUD\V�EHKLQG�D� UHVLGHQW��KH�PXVW�FRPSOHWH� WKH�ZKROH� IRXU� UDN
DW�HYHQ� LI�KH�RQO\�SUD\HG�SDUW� RI� D� UDN
DK� EHKLQG� WKH� UHVLGHQW� LPDP�� ,EQ� 
$EEDV�ZDV� DVNHG�� �:K\� LV� WKH� WUDYHOHU� WR� SUD\� WZR�UDN
DW�LI�KH�SUD\V�E\�KLPVHOI�DQG�IRXU�UDN
DW�LI�KH�SUD\V�EHKLQG�D�UHVLGHQW"��+H�DQVZHUHG���7KDW�LV�WKH�VXQQDK���,Q�DQRWKHU�YHUVLRQ��0XVD�LEQ�6DODPDK�VDLG�WR�KLP���,I�ZH�SUD\�ZLWK�\RX��ZH�SUD\�IRXU�UDN
DW�RWKHUZLVH�ZH�SUD\� WZR"��+H� WROG�KLP���7KDW� LV� WKH� VXQQDK�RI�$EX�DO�4DVLP�>WKH�3URSKHW@���7KLV� LV�UHODWHG�E\�$KPDG�)LTK�������:KRVH�LPDPDWH�LV�QRW�DFFHSWDEOH,W�LV�QRW�DOORZHG�IRU�RQH�ZKR�KDV�D�KHDOWK�SUREOHP�ZKLFK�GRHV�QRW�DOORZ�KLP�WR�UHPDLQ�LQ�D�VWDWH�RI�SXULW\�WR�EH�DQ�LPDP�IRU�RWKHUV�ZKR�GR�QRW�KDYH�VXFK�D�SUREOHP��7KLV�LV�WKH�RSLQLRQ�RI�WKH�PDMRULW\�RI�WKH�VFKRODUV��$FFRUGLQJ�WR�WKH�0DOLNL�VFKRRO��VXFK�D�SHUVRQ
V�LPDPDWH�ZLOO�EH�YDOLG��EXW�LW�LV GLVOLNHG�WR�PDNH�VXFK�D�SHUVRQ�WKH�LPDP�)LTK�������,W�LV�SUHIHUUHG�WR�KDYH�D�ZRPDQ�LPDP�IRU�ZRPHQ
$LVKDK� XVHG� WR� OHDG� WKH�ZRPHQ� LQ� VDODK� DQG� VWDQG�ZLWK� WKH�ZRPHQ� LQ� WKH�PLGGOH�RI� WKH� ILUVW� URZ��8PP�6DODPDK�ZRXOG�DOVR�GR�VR��7KH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�DSSRLQWHG�:DUDTDK�WR�JR�DQG�PDNH�WKH�D]KDQ�IRU�KHU�ZKLOH�KH�LQVWUXFWHG�KHU�WR�OHDG�WKH�ZRPHQ�RI�KHU�KRXVHKROG�LQ�WKH�REOLJDWRU\�SUD\HUV�)LTK������D��$�PDQ�OHDGLQJ�D�JURXS�RI�ZRPHQ�LQ�SUD\HU$EX�<D
�OD�DQG�DW�7DEDUDQL��LQ�DO�$XVDW��UHFRUG��ZLWK�D�KDVDQ�FKDLQ��WKDW�8ED\\�LEQ�.D
E�FDPH�WR�WKH�0HVVHQJHU�RI�$OODK�DQG�VDLG���2�0HVVHQJHU�RI�$OODK��,�GLG�VRPHWKLQJ�ODVW�QLJKW���7KH�3URSKHW�DVNHG���:KDW�ZDV�WKDW"��+H�VDLG���7KH�ZRPHQ�LQ�P\�KRXVH�VDLG��
<RX�UHFLWH�DQG�ZH�GR�QRW�UHFLWH�VR�OHDG�XV�LQ�VDODK�� 
�6R�,�SUD\HG�HLJKW�UDN
DWDQG�ZLWU��ZLWK�WKHP����7KH�3URSKHW�UHPDLQHG�VLOHQW��DQG�.D
E�VDLG���:H�WRRN�KLV�VLOHQFH�DV�D�VLJQ�RI�KLV�DSSURYDO��)LTK������E��(YLOGRHU�RU�LQQRYDWRU�IRUELGGHQ�WR�OHDG�SUD\HU$O�%XNKDUL�UHFRUGV�WKDW�,EQ�
8PDU�SUD\HG�EHKLQG�DO�+DMMDM��0XVOLP�UHFRUGV�WKDW�$EX�6D
LG�DO�.KXGUL�SUD\HG�VDODWXO�
LG�EHKLQG�0DUZDQ�,EQ�0DV
XG� RQFH� SUD\HG� IRXU� UDN
DW� RI� IDMU�� EHKLQG� DO�:DOLG� LEQ� 
8TEDK� LEQ�$EX�0D
LW�ZKR�XVHG� WR�GULQN�ZLQH�� DQG� 
8WKPDQ� LEQ� 
$IIDQ� KDG� KLP� IORJJHG��7KH� FRPSDQLRQV� DQG� WKHLU� VXFFHVVRUV� SUD\HG�EHKLQG�,EQ�
8EDLG�ZKR�ZDV�DFFXVHG�RI�SURSDJDWLQJ�KHUHVLHV��$FFRUGLQJ�WR�WKH�VFKRODUV��DQ\RQH�ZKRVH�SUD\HU� LV�YDOLG�RQ�DQ� LQGLYLGXDO�EDVLV��KLV� LPDPDWH� LV�DOVR�YDOLG�IRU�RWKHUV��+RZHYHU�� WKH\�GLVOLNH�WR�SUD\�EHKLQG�DQ�HYLOGRHU�RU�LQQRYDWRU�$V�6D
LE�LEQ�.KLODG�UHODWHV�WKDW�D�PDQ�ZDV�OHDGLQJ�WKH�SHRSOH�LQ�VDODK�DQG�KH�VSDW�LQ�WKH�GLUHFWLRQ�RI�WKH�TLEODK��7KH�0HVVHQJHU�RI�$OODK�VDZ�WKLV�DQG�VDLG���'R�QRW�OHW�KLP�OHDG�\RX�LQ�VDODK���$IWHU�WKLV��WKH�PDQ�ZDQWHG�WR�OHDG�WKH�SHRSOH�LQ�VDODK�EXW�WKH\�SUHYHQWHG�KLP�DQG�WROG�KLP�ZKDW�WKH�3URSKHW�KDG�VDLG��7KH�PDQ�ZHQW� WR� WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP��WR�DVN�KLP�DERXW�WKDW��DQG�WKH�3URSKHW�VDLG���<HV��>LW�LV�WUXH@�IRU�\RX�KDYH�RIIHQGHG�$OODK�DQG�+LV�0HVVHQJHU���7KLV�LV�UHODWHG�E\�$EX�'DZXG�DQG�,EQ�+LEEDQ��$EX�'DZXG�DQG�DO�0XQ]KLUL�DUH�VLOHQW�DERXW�LW�)LTK������F��3HUPLVVLRQ�WR�OHDYH�WKH�FRQJUHJDWLRQDO�SUD\HU,I�WKH�LPDP�PDNHV�WKH�VDODK�WRR�ORQJ��LW�LV�SHUPLVVLEOH��XQGHU�FHUWDLQ�FLUFXPVWDQFHV��WR�OHDYH�WKH�VDODK�ZLWK� WKH� LQWHQWLRQ� RI� SHUIRUPLQJ� LW� LQGLYLGXDOO\�� 7KH� IROORZLQJ� DUH� H[DPSOHV� RI� ZKHQ� WKLV�PD\� EH�GRQH��EHFRPLQJ�LOO�� IHDULQJ�WKDW�RQH
V�ZHDOWK�PD\�EH�ORVW�RU�GHVWUR\HG��PLVVLQJ�RQH
V�FRPSDQLRQV�RU�WUDYHOLQJ�JURXS��EHLQJ�RYHUFRPH�E\�VOHHS��DQG�VR�RQ��7KLV�LV�EDVHG�RQ�WKH�IROORZLQJ�KDGLWK�UHODWHG�E\�-DELU���0X
D]K�ZRXOG�SUD\� 
LVKD�ZLWK�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP��DQG�WKHQ�JR�DQG�OHDG�KLV�SHRSOH� LQ� VDODK��2QH� QLJKW�� WKH�3URSKHW� GHOD\HG� VDODWXO� 
LVKD� DQG�0X
D]K� SUD\HG�ZLWK�KLP�DQG� WKHQ�ZHQW�WR�KLV�SHRSOH�DQG�OHG�WKHP�LQ�WKH�QLJKW�SUD\HU E\�UHFLWLQJ�DO%DTDUDK��2QH�PDQ�OHIW�WKH�VDODK�DQG�SUD\HG�E\�KLPVHOI��7KH�SHRSOH� VDLG� WR�KLP�� 
2�VR�DQG�VR��\RX�KDYH�EHFRPH�D�K\SRFULWH�
�+H�VDLG�� 
,�KDYH� QRW� EHFRPH� D� K\SRFULWH� EXW� ,� VKDOO� VXUHO\� JR� WR� WKH� 3URSKHW� DQG� LQIRUP� KLP� RI� ZKDW� KDV�KDSSHQHG�
�+H�WROG�WKH�3URSKHW�ZKDW�KDG�KDSSHQHG�DQG�WKH�3URSKHW�VDLG�WR�0X
D]K��
<RX�SXW�SHRSOH�WR�WULDOV��0X
D]K��<RX�SXW�SHRSOH�WR�WULDOV��0X
D]K��5HFLWH�VXFK�DQG�VXFK�VXUDK�
��7KLV�LV�UHODWHG�E\�WKH�JURXS�
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)LTK�������5HSHDWLQJ�D�VDODK�ZLWK�D�FRQJUHJDWLRQ<D]LG�DO�$VZDG�VD\V���:H�SUD\HG�GDZQ�SUD\HU� �IDMU��ZLWK� WKH�0HVVHQJHU�RI�$OODK�DW�0LQD�DQG� WZR�PHQ�FDPH�DQG�VWRSSHG�DW� WKHLU� UHVWLQJ�SODFHV��7KH�SURSKHW�RUGHUHG�IRU� WKHP�WR�EH�EURXJKW�DQG� WKH\�FDPH�VKDNLQJ�ZLWK�IHDU��7KH�3URSKHW�VDLG�WR�WKHP��
:KDW�SUHYHQWHG�\RX�IURP SUD\LQJ�ZLWK�WKH�SHRSOH"����$UH�\RX� WZR�QRW�0XVOLPV"
�7KH\�DQVZHUHG�� 
&HUWDLQO\�ZH�DUH��2�0HVVHQJHU�RI�$OODK��EXW�ZH�KDG�SUD\HG�LQ�RXU�UHVWLQJ�SODFH�
�7KH�3URSKHW�WROG�WKHP��
,I�\RX�SUD\�LQ�\RXU�UHVWLQJ�SODFHV�DQG�WKHQ�FRPH�XSRQ�DQ�LPDP��SUD\�ZLWK�KLP��DQG�LW�ZLOO�EH�QDIO�IRU�\RX�
��7KLV�LV�UHODWHG�E\�$KPDG�DQG�$EX�'DZXG��$Q�1DVD
L�DQG�DW�7LUPL]KL� UHFRUG� LW� LQ� WKHVH�ZRUGV���OI�\RX�SUD\�LQ�\RXU�UHVWLQJ�SODFHV�DQG�WKHQ�\RX�FRPH�WR�D�PRVTXH�ZLWK�D�FRQJUHJDWLRQ��SUD\�ZLWK�WKHP��DQG�LW�ZLOO�EH�QDIO�IRU�\RX���$W�7LUPL]KL�FDOOV�LW�KDVDQ�VDKLK�DQG�,EQ�DV�6DNLQ�VD\V�LW�LV�VDKLK�7KLV�KDGLWK�VKRZV�WKDW�LW�LV�FRUUHFW�IRU�RQH�WR�UHSHDW�D�VDODK�DV�D�QDIO�ZLWK�D�FRQJUHJDWLRQ�HYHQ�LI�KH�KDV�DOUHDG\�SHUIRUPHG�LW��LQGLYLGXDOO\�RU�ZLWK�D�FRQJUHJDWLRQ�,W�LV�UHODWHG�WKDW�+X]KDLIDK�UHSHDWHG�WKH�]XKU�� 
DVU��DQG�PDJKULK�SUD\HUV�DOWKRXJK�KH�KDG�SUD\HG�WKHP�LQ�FRQJUHJDWLRQ��,W�LV�DOVR�UHODWHG�WKDW�$QDV�SUD\HG�IDMU�EHKLQG�$EX�0XVD�DW�WKH�SODFH�ZKHUH�IUXLWV�DUH�GULHG�DQG� WKHQ�KH�ZHQW� WR� WKH�FRQJUHJDWLRQDO�PRVTXH�DQG�UHSHDWHG� WKH�VDODK�EHKLQG�DO0XJKLUDK� LEQ�6KX
EDK��1HYHUWKHOHVV��WKLV�DFWLRQ�FRQWUDGLFWV�DXWKHQWLF�KDGLWK�RI�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�LQ�ZKLFK�KH�UHSRUWHGO\�VDLG���'R�QRW�SUD\�WKH�VDPH�VDODK�WZLFH�LQ�RQH�GD\���7KH�DSSDUHQW�FRQIOLFW�KDV�EHHQ�UHVROYHG�E\�,EQ� 
$EGXO�%DUU�ZKR�ZULWHV���$KPDG�DQG�,VKDT�DJUHH�WKDW�WKLV�UHIHUV�WR�SUD\LQJ�DQ�REOLJDWRU\�VDODK�DQG�WKHQ��DIWHU�D�ZKLOH��UHSHDWLQJ�LW�DV�WKH�REOLJDWRU\�SUD\HU��1RZ��DV�IRU�WKH�RQH�ZKR�UHSHDWV� WKH�VDODK�ZLWK�D�FRQJUHJDWLRQ�ZLWK�WKH�LQWHQWLRQ�WKDW� WKH�VHFRQG�SUD\HU� LV�QRW�D�UHSHDW�RI� WKH�REOLJDWRU\�VDODK�EXW�WKDW�LW�LV�VLPSO\�D�YROXQWDU\�SUD\HU��KH�REH\V�WKH�3URSKHW
V�RUGHU�RI�QRW�PDNLQJ�WKH�VDPH� VDODK� WZLFH�� DV� WKH� ILUVW� VDODK� ZDV� REOLJDWRU\� DQG� WKH� VHFRQG� ZDV� QDIO�� KHQFH�� WKHUH� LV� QR�UHSHWLWLRQ��)LTK�������,PDP
V�OHDYLQJ�WKH�SODFH�DIWHU�WKH�VDODK,W�LV�SUHIHUUHG�IRU�WKH�LPDP�WR�WXP�WR�WKH�ULJKW�RU�WR�WKH�OHIW�DIWHU�WKH�VDODK�DQG�WKHQ�WR�OHDYH�WKH�SODFH�RI�SUD\HU�4DEDLGDK� LEQ�+DOE�UHODWHV� WKDW�KLV�IDWKHU�VDLG���7KH�3URSKHW�ZRXOG�OHDG�XV� LQ�VDODK�DQG�WKHQ�WXP�WR�ERWK� RI� KLV� VLGHV�� WR� KLV� ULJKW� DQG� WR� KLV� OHIW��� 7KLV� LV� UHODWHG� E\� $EX�'DZXG�� ,EQ�0DMDK�� DQG� DW�7LUPL]KL��7KH�ODWWHU�FDOOV�LW�KDVDQ��3HRSOH�ZKR�DUH�LQIRPPHG�RQ�WKLV�VXEMHFW�DFW�DFFRUGLQJO\�E\�WXUQLQJ�WR�DQ\�VLGH�WKH\�ZLVK��%RWK�DFWV�KDYH�EHHQ�DXWKHQWLFDWHG�IURP�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP��
$LVKDK�VD\V�� �$IWHU� WKH�3URSKHW�PDGH� WKH� WDVOLP��KH�ZRXOG�QRW�VLW�H[FHSW� IRU� WKH�DPRXQW�RI� WLPH� LW�WDNHV�WR�VD\��
2�$OODK��<RX�DUH�WKH�3HDFH��DQG�IURP�<RX�FRPHV�WKH�3HDFH��%OHVVHG�DUH�<RX��3RVVHVVRU�RI�0DMHVW\�DQG�+RQRU��
�7KLV�LV�UHODWHG�E\�$KPDG��0XVOLP��DW�7LUPL]KL��DQG�,EQ�0DMDK�$KPDG�DQG�DO�%XNKDUL� UHFRUG� WKDW�8PP�6DODPDK�VDLG���:KHQHYHU� WKH�0HVVHQJHU�RI�$OODK�ILQLVKHG�KLV�SUD\HUV�ZLWK�WKH�WDVOLP��WKH�ZRPHQ�ZRXOG�JHW�XS�DQG�KH�ZRXOG�VWD\�LQ�KLV�SODFH�IRU D�ZKLOH�EHIRUH�JHWWLQJ�XS���6KH� VDLG�� �,� WKLQN��DQG�$OODK�NQRZV�EHVW�� WKDW�KH�GLG� WKDW� WR�DOORZ� WKH�ZRPHQ� WR� OHDYH�EHIRUH�WKH�PHQ�>ZRXOG�VWDQG�WR�OHDYH@�)LTK������D��7KH�LPDP�RU�IROORZHUV�EHLQJ�HOHYDWHG,W�LV�GLVOLNHG�IRU�WKH�LPDP�WR�EH�DW�D�KLJKHU�SODFH WKDQ�WKH�IROORZHUV�$EX�0DV
XG�DO�$QVDUL�VD\V���7KH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�SURKLELWHG�WKDW� WKH�LPDP�VKRXOG�VWDQG� RQ� VRPHWKLQJ� KLJKHU� WKDQ� WKH� SHRSOH� EHKLQG� KLP��� 7KLV� LV� UHODWHG� E\� DG�'DUDTXWQL��ZKLOH� DO�+DIH]�LV�VLOHQW�DERXW�LW�LQ�DO�7DONKLV�+DPDP�LEQ�DO�+DULWK�UHODWHV�WKDW�+X]KDLIDK�OHG�WKH�SHRSOH�LQ�SUD\HU�LQ�0DGD
LQ��,UDT��DQG�KH�VWRRG�RQ�D�EHQFK��$EX�0DV
XG�SXOOHG�KLV�VKLUW�ZLWK�D�VWURQJ�JULS��:KHQ�KH�ILQLVKHG�KLV�SUD\HU�$EX�0DV
XG�VDLG���'R�\RX�QRW�NQRZ�WKDW�WKLV�KDV�EHHQ�SURKLELWHG"��+X]KDLIDK�VDLG���&HUWDLQO\��,�NQRZ�LW��,�UHPHPEHUHG�LW� ZKHQ� \RX� SXOOHG�PH��� 7KLV� LV� UHODWHG� E\�$EX�'DZXG�� DVK�6KDI
L�� DQG� DO�%DLKDTL��$O�+DNLP�� ,EQ�.KX]DLPDK��DQG�,EQ�+LEEDQ�JUDGH�LW�VDKLK�2Q� WKH� RWKHU� KDQG�� LI� WKH� LPDP�KDV� VRPH� UHDVRQ� IRU� EHLQJ�KLJKHU� WKDQ�WKH� IROORZHUV�� WKH� DFW� LV� QRW�GLVOLNHG��6DKO�LEQ�6D
G�DV�6D
DG\�VD\V���,�VDZ�WKH�3URSKHW�VLWWLQJ�XSRQ�WKH�SXOSLW�RQ�WKH�ILUVW�GD\�WKDW�LW�ZDV�VHW�XS��+H�PDGH�WKH�RSHQLQJ�WDNELU�ZKLOH�KH�ZDV�XSRQ�LW�DQG�WKHQ�KH�SHUIRUPHG�UXNX
��$IWHUZDUG��KH�PRYHG� EHKLQG� WKH�SXOSLW� DQG�PDGH� VDMGDK� DW� WKH� IRRW�RI� WKH�SXOSLW��7KHQ�� KH� UHSHDWHG� WKH� VDPH��:KHQ�KH�KDG�ILQLVKHG��KH�WXPHG�WR�WKH�SHRSOH�DQG�VDLG���2�SHRSOH��,�GLG�WKDW�IRU�\RX�WR�IROORZ�PH�DQG�
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WR�WHDFK�\RX�P\�VDODK��
�7KLV�LV�UHODWHG�E\�$KPDG��DO�%XNKDUL��DQG�0XVOLP���,W�LV�SHUPLVVLEOH�IRU�WKH�IROORZHUV�WR�EH�DW�D�KLJKHU�SODFH�WKDQ�WKH�LPDP6D�LG�LEQ�0DQVXU��DVK�6KDI
L��DO�%DLKDTL��DQG�DO�%XNKDUL��LQ�KLV�FRPPHQWV��UHODWH�IURP�$EX�+XUDLUDK�WKDW�KH�SUD\HG�DW�WKH�WRS�RI�WKH�PRVTXH�ZKLOH�IROORZLQJ�WKH�LPDP��$QDV�XVHG�WR�SUD\�LQ�WKH�URRP�RI�$EX�1DI
L�WR�WKH�ULJKW�RI�WKH�PRVTXH�DQG�WKH�URRP�ZDV�KLV�KHLJKW
V�KLJK�DQG�LWV�GRRU�IDFHG�WKH�PRVTXH�RI�%DVUDK�DQG�$QDV�ZRXOG�SUD\�LQ�LW��IROORZLQJ�WKH�LPDP��7KH�FRPSDQLRQV�GLG�QRW�VD\�DQ\WKLQJ�DERXW�LW��7KLV�LV�UHODWHG�E\�6D
LG�LEQ�0DQVXU�LQ�KLV�6XQDQ�$VK�6KDXNDQL� REVHUYHV�� �,I� WKH� IROORZHU� LV� H[WUHPHO\� KLJK� DERYH� WKH� LPDP�� IRU� H[DPSOH�� WKUHH�KXQGUHG� OHQJWKV�� DQG� KH� FRXOG� QRW� NQRZ� ZKDW� DFWLRQ� WKH� LPDP� LV� GRLQJ� WKHQ� LW� LV� SURKLELWHG� E\�FRQVHQVXV�ZKHWKHU�KH�LV�LQ�D�PRVTXH�RU�VRPHZKHUH�HOVH��,I�LW�LV�OHVV�WKDQ�WKDW��LW� LV�SHUPLWWHG�RQ�WKH�SULQFLSOH� WKDW� XQOHVV� SURYHG� RWKHUZLVH� D� WKLQJ� LV� SHUPLVVLEOH�� 7KLV� EDVLV� LV� VXSSRUWHG� E\� WKH� DERYH�PHQWLRQHG�DFW�RI�$EX�+XUDLUDK�WR�ZKLFK�QR�RQH�REMHFWHG��)LTK�������)ROORZLQJ�WKH�LPDP�ZLWK�D�EDUULHU�LQ EHWZHHQ,W�LV�DOORZHG�IRU�D�IROORZHU�WR�IROORZ�WKH�LPDP��HYHQ�LI�WKHUH�LV�D�EDUULHU�EHWZHHQ�WKHP��DV�ORQJ�DV�KH�RU�VKH�FDQ�WHOO�WKH�LPDP
V�PRYHPHQWV�HLWKHU�E\�KLV�VLJKW�RU�KHDULQJ�$O�%XNKDUL�UHFRUGV���$O�+DVVDQ�VDLG��
7KHUH�LV�QR�SUREOHP�LI�\RX�SUD\�DQG�EHWZHHQ�\RX�DQG�KLP�>WKH�LPDP@� WKHUH� LV�D� ULYHU�
�$EX�0DMOL]� VDLG�� 
)ROORZ�WKH� LPDP��HYHQ� LI�EHWZHHQ�\RX�DQG�KLP�WKHUH� LV�D�URDG�RU�D�ZDOO��DV�ORQJ�DV�\RX�FDQ�KHDU�WKH�RSHQLQJ�WDNELU�
��:H�KDYH�DOUHDG\�PHQWLRQHG�WKH�KDGLWK�LQ�ZKLFK� WKH� SHRSOH� SUD\HG� EHKLQG WKH� 3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP�ZKLOH� WKH\�ZHUH� EHKLQG� WKH�URRP�)LTK������D��:KHQ�LPDP�OHDYHV�RXW�DQ�HVVHQWLDO�DFW�RI�VDODK$�SHUVRQ
V�LPDPDWH�LV�YDOLG�HYHQ�LI�KH�OHDYHV�RXW�RQH�RI�WKH�REOLJDWRU\�DFWV�RU�SUHUHTXLVLWHV�SURYLGHG�WKH�IROORZHUV�FRPSOHWH�WKHP�DQG�WKH�LPDP�LV�QRW�DZDUH�RI�WKH�IDFW�WKDW�KH�KDG�OHIW�RXW�DQ�REOLJDWRU\�DFW�RU�SUHUHTXLVLWH�$EX�+XUDLUDK�UHSRUWV�WKDW�WKH�3URSKHW�VDLG���,I�WKH�LPDP�OHDGV�WKH�SUD\HU�FRUUHFWO\��WKHQ�ERWK�\RX�DQG�KH�ZLOO�JHW�WKH�UHZDUG��,I�KH�LV�PLVWDNHQ��\RX�ZLOO�JHW�WKH�UHZDUG�DQG�KH�WKH�EODPH���7KLV�LV�UHODWHG�E\�$KPDG�DQG�DO�%XNKDUL�6DKO�UHSRUWV�WKDW�KH�KHDUG�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VD\���7KH�LPDP�LV�D�ZDUUDQWRU��,I�KH�KDV�GRQH�ZHOO�� LW� LV� IRU�KLP�DQG� WKHP�� ,I�KH�KDV�GRQH�ZURQJ�� LW� LV�XSRQ�KLP���7KLV� LV� UHODWHG�E\�,EQ�0DMDK�,W�KDV�EHHQ�DXWKHQWLFDOO\� UHSRUWHG� IURP� 
8PDU� WKDW�KH� OHG� WKH�SHRSOH� LQ� VDODK�ZKLOH�KH�ZDV�VH[XDOO\�GHILOHG�DQG�KDG� IRUJRWWHQ� WKDW� IDFW��+H� UHSHDWHG�KLV�VDODK�EXW� WKRVH�ZKR�KDG�SUD\HG�EHKLQG�KLP�GLG�QRW�)LTK�������$SSRLQWLQJ�DQRWKHU�WR�OHDG�WKH�UHVW�RI�WKH�VDODK,I�WKH�LPDP�PXVW�OHDYH�GXULQJ�WKH�VDODK�GXH�WR�VRPH�UHDVRQ��IRU�LQVWDQFH��KH�UHPHPEHUV�WKDW�KH�LV�LQ�QHHG�RI�PDNLQJ�DEOXWLRQ�RU�KH�ORVHV�KLV�DEOXWLRQ�GXULQJ�WKH�VDODK��WKHQ�KH�VKRXOG�DSSRLQW�DQRWKHU�WR�OHDG�WKH�UHPDLQGHU�RI�WKH�SUD\HU�
$PU�LEQ�0DLPXQ�VD\V���,�ZDV�VWDQGLQJ�DQG�WKHUH�ZDV�QR�RQH�EHWZHHQ�PH�DQG�
8PDU��WKH�PRUQLQJ�KH�ZDV�NLOOHG��H[FHSW�
$EXOODK�LEQ�
$EEDV��+H�KDG�EDUHO\�SURQRXQFHG�WKH�WDNELU�ZKHQ�KH�ZDV�VWDEEHG�DQG�KH�VDLG��
7KH�GRJ�KDV�ELWWHQ�RU�NLOOHG�PH�
 
8PDU�EDGH�
$EGXU�5DKPDQ�LEQ�
$XI�WR�OHDG�WKH�VDODK�DQG�KH�OHG�WKHP�LQ�D�VKRUW�SUD\HU���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�$EX�5D]LQ� UHSRUWV�� �
$OL�ZDV�SUD\LQJ�RQH�GD\�ZKHQ�KLV�QRVH�EHJDQ� WR�EOHHG��+H� WRRN�D�PDQ�E\� WKH�KDQG�DQG�SXW�KLP�LQ�IURQW�RI�WKH�FRQJUHJDWLRQ��DQG�KH�OHIW���7KLV�LV�UHODWHG�E\�6D
LG�LEQ�0DQVXU�$KPDG�REVHUYHV���,I�WKH�LPDP�DSSRLQWV�DQRWKHU�>LW�LV�DFFHSWDEOH@�DV�
8PDU�DQG�
$OL�DSSRLQWHG�DQRWKHU��,I� WKH�SHRSOH�SUD\�LQGLYLGXDOO\��>LW� LV�DFFHSWDEOH@�DV� LQ� WKH�FDVH�RI�0X
DZL\\DK�ZKHQ�KH�ZDV�VWDEEHG�DQG�WKH�SHRSOH�SUD\HG�LQGLYLGXDOO\�DQG�FRPSOHWHG�WKHLU�SUD\HUV��)LTK������D��:KHQ�WKH�SHRSOH�GLVOLNH�WKHLU�LPDP0DQ\�KDGLWK�KDYH�EHHQ� UHODWHG�ZKLFK�ZDUQ� DJDLQVW� OHDGLQJ� D� FRQJUHJDWLRQ�ZKLOH�RQH� LV� GLVOLNHG�E\�WKHP��'LVOLNH�KHUH�UHODWHV�WR�RQH
V�UHOLJLRXV�FRQGXFW�DQG�LV�EDVHG�RQ�D�YDOLG�UHDVRQ�,EQ� 
$EEDV� UHODWHV� WKDW� WKH� 3URSKHW� VDLG�� �7KUHH� SHRSOH
V� SUD\HUV�ZLOO� QRW� ULVH� DERYH� WKHLU� KHDG� WKH�OHQJWK�RI�D�KDQG
V� VSDQ�� >7KH\�DUH�@� D�PDQ�ZKR� OHDGV�D�SHRSOH� LQ� VDODK�DQG� WKH\�GR�QRW� OLNH�KLP��D�
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ZRPDQ� ZKR� KDV� GLVREH\HG� KHU� KXVEDQG� DQG� KH� LV� GLSOHDVHG� ZLWK� KHU�� DQG� WZR� EURWKHUV� ZKR� DUH�HVWUDQJHG���7KLV�LV�UHODWHG�E\�,EQ�0DMDK��$O�
OUDTL�VD\V�LWV�FKDLQ�LV�KDVDQ�
$EGXOODK� LEQ� 
$PU� UHODWHV� WKDW� WKH� 3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP� VDLG�� �$OODK� GRHV� QRW� DFFHSW�SUD\HUV� IURP� WKUHH� >W\SHV� RI@� SHRSOH�� D�PDQ�ZKR� OHDGV� D� SHRSOH� DQG� WKH\� GLVOLNH� KLP�� D�PDQ�ZKR�DWWHQGV� WKH� SUD\HUV� DIWHU� WKHLU� WLPH� LV� ILQLVKHG�� DQG� D�PDQ�ZKR� UH�HQVODYHV� KLV� IUHHG� VODYH���7KLV� LV�UHODWHG�E\�$EX�'DZXG�DQG�,EQ�0DMDK�(ODERUDWLQJ�XSRQ� LW�� DW�7LUPL]KL� VD\V�� �,W� LV�GLVOLNHG� WKDW�D�PDQ�VKRXOG� OHDG�D�SHRSOH� LQ� VDODK�ZKLOH�WKH\�GLVOLNH�KLP��,I�WKH�LPDP�LV�QRW�D�ZURQJGRHU��WKHQ�WKH�VLQ�LV�XSRQ�WKRVH�ZKR�GRQ
W�OLNH�KLP��)LTK������E��7KH�3RVLWLRQLQJ�2I�7KH�,PDP�$QG�7KH�)ROORZHUV,W�LV�SUHIHUUHG�IRU�RQH�SHUVRQ�WR�VWDQG�WR�WKH�ULJKW�RI�WKH�LPDP�DQG�IRU�D��JURXS�RI�WZR��RU�PRUH���WR�VWDQG�EHKLQG�WKH�LPDP�-DELU� UHSRUWV���7KH�3URSKHW�VWRRG�WR�SUD\�DQG�,�FDPH�DQG�VWRRG�RQ�KLV� OHIW��+H�WRRN�PH�E\�P\�KDQG�>DQG�OHG�PH@�DURXQG�KLP�XQWLO�,�VWRRG�RQ�KLV�ULJKW��7KHQ��-DELU�LEQ�6DNKU�FDPH�DQG�VWRRG�RQ�WKH�OHIW�RI�WKH�0HVVHQJHU�RI�$OODK�VDOODOODKX�DOHKL�ZDVDOODP��+H�WRRN�ERWK�RI�XV�E\�RXU�KDQGV�DQG�SXVKHG�XV�EDFN�XQWLO�ZH�VWRRG�EHKLQG�KLP���7KLV�LV�UHODWHG�E\�0XVOLP�DQG�$EX�'DZXG�,I�D�ZRPDQ�LV�SUHVHQW�ZLWK�WKH�JURXS��WKHQ�VKH�LV�WR�VWDQG�LQ�D�URZ�E\�KHUVHOI�EHKLQG�WKH�PHQ�DQG�VKH�LV�QRW� WR� MRLQ� WKHP� LQ� WKHLU� URZV�� ,I�VKH�GLG�QRW�VWDQG� LQ�D�VHSDUDWH� URZ��KHU�VDODK�ZLOO� VWLOO�EH�YDOLG�DFFRUGLQJ� WR� WKH�RSLQLRQ�RI�PDMRULW\��$QDV� VDLG�� �$Q�RUSKDQ�DQG� ,�SUD\HG�EHKLQG� WKH 0HVVHQJHU�RI�$OODK�LQ�RXU�KRXVH�DQG�P\�PRWKHU�SUD\HG�EHKLQG�XV���,Q�DQRWKHU�YHUVLRQ�LW�LV�VWDWHG���+H�SXW�PH�DQG�WKH�RUSKDQ�LQ�D�URZ�EHKLQG�KLP�DQG�WKH�ZRPDQ�EHKLQG�XV���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�)LTK�������7KH�SRVLWLRQ�RI�WKH�LPDP�ZKLOH�OHDGLQJ�WKH�SUD\HU,W�LV�SUHIHUUHG�IRU�WKH�LPDP�WR�VWDQG�LQ�WKH�FHQWHU�RI�WKH�URZV�DQG�WKH�SHRSOH�FORVHVW�WR�KLP�VKRXOG�EH�WKH�SHRSOH�RI�LQWHOOHFW�DQG�XQGHUVWDQGLQJ�$EX� +XUDLUDK� UHSRUWV� WKDW� WKH� 3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP� VDLG�� �/HW� WKH� LPDP� VWDQG� LQ� WKH�FHQWHU��DQG�FORVH� WKH�JDSV� LQ� WKH� URZV���7KLV� LV�UHODWHG�E\�$EX�'DZXG�DQG�ERWK�KH�DQG�DO�0XQ]KLUL�PDNH�QR�IXUWKHU�FRPPHQW�RQ�LWV�DXWKHQWLFLW\�,EQ�0DV
XG� UHSRUWV� WKDW� WKH�3URSKHW� VDOODOODKX� DOHKL�ZDVDOODP� VDLG�� �/HW� WKRVH�ZKR�DUH�SUXGHQW� DQG�VHGDWH�EH�QHDU�PH��WKHQ�WKRVH�ZKR�DUH�QH[W�WR�WKHP��WKHQ�WKRVH�ZKR�DUH�QH[W�WR�WKHP��DQG�EHZDUH�RI�WKH�WXPXOW�RI�WKH�PDUNHW�SODFH���7KLV�LV�UHODWHG�E\�$KPDG��0XVOLP��$EX�'DZXG��DQG�DW�7LUPL]KL�$QDV�VDLG���7KH�3URSKHW�ORYHG�WKDW�WKH�HPLJUDQWV��PXKDMDULQ��DQG�KHOSHUV��DQVDU��VWDQG�QH[W�WR�KLP�VR�WKDW� WKH\� ZRXOG� OHDUQ� IURP� KLP��� 7KLV� LV� UHODWHG� E\�$KPDG� DQG�$EX�'DZXG�� 7KH�ZLVGRP� EHKLQG�KDYLQJ�VXFK�SHRSOH�FORVH�WR�WKH�LPDP�LV�WKDW�WKH\�FDQ�FRUUHFW�KLP�LI�KH�PDNHV�D�PLVWDNH�DQG�LW�LV�HDV\�IRU�WKH�LPDP�WR�DSSRLQW�RQH�RI WKHP�LQ�KLV�SODFH�LI�KH�QHHGV�WR�OHDYH�)LTK������D��7KH�SRVLWLRQLQJ�RI�WKH�\RXQJ�DQG�WKH�ZRPHQ7KH�0HVVHQJHU�RI�$OODK�SODFHG�WKH�PHQ�LQ�IURQW�RI�WKH�\RXQJ�ER\V�DQG�WKH�ZRPHQ�EHKLQG�WKH�\RXQJ�ER\V��7KLV�LV�UHODWHG�E\�$KPDG�DQG�$EX�'DZXG�$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���7KH�EHVW�URZV�IRU�WKH�PHQ�DUH�WKH�ILUVW�URZV�DQG�WKH�ZRUVW�URZV�IRU�WKHP�DUH�WKH�ODVW�URZV��7KH�EHVW�URZV�IRU�WKH�ZRPHQ�DUH�WKH�ODVW�URZV�DQG�WKH�ZRUVW�IRU�WKHP�DUH�WKH�IURQW�URZV���7KH�ODVW�URZV�DUH�WKH�EHVW�IRU�WKH ZRPHQ�EHFDXVH�WKH\�DUH�IDUWKHU�DZD\�IURP�WKH�PHQ�DV�DJDLQVW�WKH�ILUVW�URZV�WKDW�DUH�QHDUHVW�WR�PHQ
V�URZV��7KLV�LV�UHODWHG�E\�WKH�JURXS�H[FHSW�DO�%XNKDUL�)LTK�������7KH�SUD\HU�RI�DQ�LQGLYLGXDO�EHKLQG�D�URZ,I�D�SHUVRQ�PDNHV�KLV�RSHQLQJ�WDNELU�EHKLQG�D�URZ�DQG�WKHQ�KH�HQWHUV�WKH�URZ�DQG�SHUIRUPV�WKH�UXNX
�ZLWK�WKH�LPDP��KLV�VDODK�ZLOO�EH�YDOLG�$EX�%DNUD�UHSRUWV�WKDW�KH�FDPH�WR�WKH�VDODK�ZKLOH�WKH�3URSKHW�ZDV�SHUIRUPLQJ�UXNX
�DQG�$EX�%DNUD�SHUIRUPHG� WKH� UXNX�EHIRUH�KH�HQWHUHG� WKH� URZ��+H�PHQWLRQHG� WKLV� WR�WKH�3URSKHW�DQG�KH�VDLG���0D\�$OODK� LQFUHDVH� \RXU� ORYH� IRU� JRRGQHVV�� EXW� GR� QRW� UHSHDW� WKDW� DFW��� 7KLV� LV� UHODWHG� E\� $KPDG�� DO�%XNKDUL��$EX�'DZXG��DQG�DQ1DVD
L�$FFRUGLQJ� WR� WKH�PDMRULW\�� ,I�D�SHUVRQ�SUD\V�EHKLQG� WKH� URZV�E\�KLPVHOI��KLV�VDODK�ZLOO�EH�YDOLG�EXW�GLOLNHG�� $KPDG�� ,VKDT�� $KPDG�� LEQ�$EX� /DLOD��:DNL
�� DO�+DVVDQ� LEQ� 6DOHK�� DQ�1DNKD
L� DQG� ,EQ� DO�0XQ]KLU�KROG�WKDW�LI�D�SHUVRQ�SUD\V�RQH�FRPSOHWH�UDN
DK�EHKLQG�WKH�URZV��KLV�VDODK�ZLOO�EH�LQYDOLG�
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:DEVDK� UHODWHV� WKDW� WKH�0HVVHQJHU�RI�$OODK�VDZ�D�PDQ�SUD\LQJ�EHKLQG� WKH� URZV�E\�KLPVHOI�DQG� WKH�3URSHKW�RUGHUHG�KLP�WR�UHSHDW�KLV�VDODK��7KLV�LV�UHODWHG�E\�WKH�ILYH�VDYH�DQ�1DVD
L��,Q�$KPDG
V�YHUVLRQ��WKH�0HVVHQJHU�RI�$OODK�ZDV�DVNHG�DERXW�D�PDQ�ZKR�SUD\V�E\�KLPVHOI�EHKLQG� WKH� URZV�DQG�KH�VDLG���+H�LV�WR�UHSHDW�KLV�VDODK���$W�7LUPL]KL�FDOOHG�WKLV�KDGLWK�KDVDQ�DQG�$KPDG
V�FKDLQ�LV�JRRG�
$OL�LEQ�6KDLEDQ�UHODWHV�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDZ�D�PDQ�SUD\LQJ�EHKLQG�WKH�URZ�DQG�KH�ZDLWHG�IRU� KLP�DQG� �ZKHQ�KH� ILQLVKHG�� WROG�KLP�� �*R� IRUZDUG� �DQG� MRLQ� WKH� URZ�� IRU� WKH� VDODK�RI�D�SHUVRQ�VWDQGLQJ� DORQH�EHKLQG� WKH� URZV� LV�QRW�YDOLG���7KLV� LV� UHODWHG�E\�$KPDG�� ,EQ�0DMDK��DQG�DO�%DLKDTL��$KPDG�VD\V�LW�LV�KDVDQ��,EQ�6D\\LG�DQ�1DVV�VDLG�LWV�QDUUDWRUV�DUH�ZHOO�NQRZQ��WUXVWZRUWK\�SHRSOH�7KH�PDMRULW\�VWLFN�WR�WKH�KDGLWK�RI�$EX %DNUD�ZKR�VDLG�WKDW�KH�SUHIRUPHG�SDUW�RI�WKH�SUD\HU��EHKLQG�WKH�URZ��DQG�WKH�3URSKHW�GLG�QRW�RUGHU�KLP�WR�UHSHDW�KLV�VDODK��5HSHDWLQJ�WKH�VDODK�VLJQLILHV�RYHU]HDO�LQ�SUDFWLFLQJ�ZKDW�LV�UHFRPPHQGHG�DQG�EHWWHU�$O�.DPDQ� LEQ�DO�+DPDP�VDLG�� �2XU� VFKRODUV�DUH�RI� WKH�RSLQLRQ� WKDW� WKH�KDGLWK�RI�:DEVDK�UHIHUV� WR�ZKDW�LV�SUHIHUUHG�ZKLOH�WKH�KDGLWK�RI�
$OL�LEQ�DVK�6KDLEDQ�XQGHUOLQHV�IDLOXUH�WR�SUDFWLFH�ZKDW�LV�WKH�EHVW�DQG�� DV� VXFK�� WKH\� DUH� LQ� KDUPRQ\� ZLWK� WKH� KDGLWK� RI� $EX� %DNUD�� ,W� LV� FOHDU�� WKHQ�� WKDW� LW� LV� QRW�QHFHVVDU\�WR�UHSHDW�WKH�VDODK�EHFDXVH�VXFK�DQ�DFW�ZDV�QRW�DOZD\V�RUGHUHG�,I� VRPHRQH� FRPHV� WR� WKH� URZ�DQG�GRHV�QRW� ILQG� VXIILFLHQW� VSDFH�RU�D�JDS� WR� VWDQG� LQ� WKH� URZ�� WKHQ��DFFRUGLQJ�WR�VRPH��KH�VKRXOG�VWDQG�E\�KLPVHOI�DQG�LW�LV�GLVOLNHG�WKDW�KH�VKRXOG�SXOO�DQ\RQH�EDFN�IURP�WKH�URZ��2WKHUV�VD\�WKDW�KH�VKRXOG�SXOO�RQH��ZKR�LV�DZDUH�RI�WKH�UXOLQJ��EDFN�IURP�WKH�URZ�DIWHU�WKH\�KDYH�SHUIRUPHG�WKH�RSHQLQJ�WDNELU��DQG�LW�LV�SUHIHUUHG�IRU�WKH�RQH�ZKR�LV�SXOOHG�WR�MRLQ�KLP��)LTK������D��6WUDLJKWHQLQJ�WKH�URZV�DQG�ILOOLQJ�WKH�JDSV,W�LV�SUHIHUUHG�IRU�WKH�LPDP�WR�RUGHU�WKH�IROORZHUV�WR�VWUDLJKWHQ�WKH�URZV�DQG�ILOO�LQ�DQ\�JDSV�EHIRUH�KH�VWDUWV�WKH�VDODK�$QDV�UHODWHV���7KH�3URSKHW�ZRXOG�WXUQ�KLV�IDFH�WR�XV�EHIRUH�KH�EHJDQ�WKH�VDODK�DQG�KH�ZRXOG�VD\��
%H�FORVH�WRJHWKHU DQG�VWUDLJKWHQ�\RXU�URZV�
��7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP��+H�DOVR�UHSRUWHG�WKDW� WKH�3URSKHW�ZRXOG�VD\���0DNH�\RXU�URZV�VWUDLJKW�IRU�WKH�VWUDLJKWHQLQJ�RI�WKH�URZV�LV�SDUW�RI�WKH�FRPSOHWLRQ�RI�WKH�VDODK��$Q�1X
PDQ� LEQ� %DVKLU� VD\V�� �7KH� 3URSKHW� ZRXOG� VWUDLJKWHQ� XV� LQ� RXU� URZV� DV� RQH� VWUDLJKWHQV� DQ�DUURZ��XQWLO�KH�VDZ�WKDW�ZH�KDG�OHDUQHG�IURP�KLP��2QH�GD\��KH�VDZ�D�SHUVRQ�ZLWK�KLV�FKHVW�VWLFNLQJ�RXW� DQG� KH� VDLG�� 
<RX� KDG� EHWWHU� VWUDLJKWHQ� \RXU� URZV� RU�$OODK�ZLOO� FDXVH�GLIIHUHQFHV� DPRQJ�\RX��
�7KLV LV�UHODWHG�E\�WKH�ILYH��$W�7LUPL]KL�VD\V�LW�LV�VDKLK�$EX�8PDPDK�UHSRUWV� WKDW� WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���6WUDLJKWHQ�\RXU�URZV�DQG�SXW�\RXU� VKRXOGHUV� FORVH� WR� HDFK� RWKHU� DQG� EH� JHQWOH�ZLWK� HDFK� RWKHU� DQG� ILOO� LQ� WKH� JDSV� IRU� WKH�6DWDQ�SDVVHV�WKURXJK�ZKDW�LV�EHWZHHQ�\RX�OLNH�VPDOO�VKHHS�>DUH�DEOH�WR�SDVV�WKURXJK�JDSV@���7KLV�LV�UHODWHG�E\�$KPDG�DQG�DW�7DEDUDQL�ZLWK�D�FKDLQ�WKDW�KDV�QR�IDXOW�LQ�LW�$QDV�UHSRUWV�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���&RPSOHWH�WKH�IURQW�URZ��WKHQ�WKH�RQHV�DIWHU�LW��DQG�LI�WKHUH�LV�DQ\�LQFRPSOHWLRQ��LW�VKRXOG�EH�LQ�WKH�ODVW�URZ���7KLV�LV�UHODWHG�E\�$EX�'DZXG��DQ�1DVD
L��DQG�DO�%DLKDTL�,EQ�
8PDU�VD\V���7KHUH�LV�QR�VWHS�WKDW�FDUULHV�D�JUHDWHU�UHZDUG�WKDQ�WKH�VWHS�D�PDQ�WDNHV�WR�DQ�HPSW\�JDS�LQ�D�URZ�LQ�RUGHU�WR�ILOO�LW���7KLV�LV�UHODWHG�E\�DO�%D]DU�ZLWK�D�KDVDQ�FKDLQ�,EQ� 
8PDU� DOVR� UHODWHG� WKDW� WKH�0HVVHQJHU�RI�$OODK� VDLG�� �:KRHYHU� FRQQHFWV� D� URZ��$OODK�ZLOO� MRLQ�KLP��:KRHYHU�FXWV�RII�D�URZ��$OODK�ZLOO�FXW�KLP�RII���7KLV�LV�UHODWHG�E\�$Q�1DVD
L��DO�+DNLP��DQG�,EQ�.KX]DLPDK�-DELU� LEQ�6DPUDK�VD\V�� �7KH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�FDPH� WR�XV�DQG�VDLG�� 
:K\�GRQ
W�\RX�PDNH�WKH�URZV�OLNH�WKH�DQJHOV�PDNH�WKHLU�URZV�LQ�WKH�SUHVHQFH�RI�WKHLU�/RUG"
�:H�DVNHG��
2�0HVVHQJHU�RI�$OODK��KRZ�GR�WKH�DQJHOV�PDNH�WKHLU�URZV�LQ�WKH�SUHVHQFH�RI�WKHLU�/RUG"
�+H�UHSOLHG��
7KH\�FRPSOHWH�WKH�ILUVW�URZ�DQG�VWDQG�FORVHO\�WRJHWKHU��VLGH�E\�VLGH��LQ�WKH�URZ�
��7KLV�LV�UHODWHG�E\�WKH�JURXS��VDYH�DO�%XNKDUL�DQG�DW�7LUPL]KL�)LTK�������(QFRXUDJHPHQW�FRQFHUQLQJ�EHLQJ�LQ�WKH�ILUVW�URZ�DQG�RQ�WKH ULJKW�VLGH:H�KDYH�DOUHDG\�PHQWLRQHG� WKH�3URSKHW
V�ZRUGV��,I� WKH�SHRSOH�NQHZ�ZKDW� >JUHDW�EOHVVLQJV�ZHUH@� LQ�WKH�FDOO�WR�VDODK�DQG�LQ�WKH�ILUVW�URZ�WKH�SHRSOH�ZRXOG�YLH�ZLWK�RQH�DQRWKHU�WR�FDOO�WKH�D]KDQ�DQG�WR�EH�LQ�WKH�ILUVW�URZ��DQG�LI�WKH\�IRXQG�QR�ZD\ WR�GHFLGH�>ZKR�ZRXOG�EH�DOORZHG�WR�PDNH�WKH�FDOO�WR�VDODK�RU�WR�EH�LQ�WKH�ILUVW�URZ@�H[FHSW�E\�GUDZLQJ�ORWV��WKHQ�WKH\�ZRXOG�GUDZ�ORWV��
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$EX�6D
LG�DO�.KXGUL�UHSRUWV�WKDW�WKH�3URSKHW�QRWLFHG�KLV�FRPSDQLRQV�JRLQJ�WR�WKH�EDFN�URZV��DQG�KH�VDLG���&RPH�FORVH�DQG�IROORZ�PH�DQG�OHW�WKRVH�EHKLQG�IROORZ�\RX��3HRSOH�ZLOO�FRQWLQXH�JRLQJ�WR�WKH�EDFN�XQWLO�$OODK�ZLOO�SXW�WKHP�LQ�WKH�EDFN���7KLV�LV�UHODWHG�E\�0XVOLP��DQ�1DVD
L��$EX�'DZXG��DQG�,EQ�0DMDK�
$LVKDK� UHSRUWV� WKDW� WKH� 3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP� VDLG�� �$OODK� DQG� +LV� DQJHOV� VHQG� GRZQ�EOHVVLQJV�XSRQ�WKRVH�ZKR�SUD\�RQ�WKH�ULJKW�VLGH�RI�WKH�URZV���7KLV�LV�UHODWHG�E\�$EX�'DZXG�DQG�,EQ�0DMDK�$KPDG�DQG�DW�7DEDUDQL�UHFRUG��ZLWK�D�VDKLK�FKDLQ��IURP�$EX�8PDPDK�WKDW�WKH�3URSKHW�VDLG���$OODK�DQG�WKH�DQJHOV�VHQG�GRZQ EOHVVLQJV�XSRQ�WKH�ILUVW�URZ���7KH�SHRSOH�LQTXLUHG���2�0HVVHQJHU�RI�$OODK��DQG�XSRQ�WKH�VHFRQG�URZ"��7KH�3URSKHW�DJDLQ�VDLG���$OODK�DQG�WKH�DQJHOV�VHQG�GRZQ�EOHVVLQJV�XSRQ�WKH�ILUVW�URZ���7KH�SHRSOH�DVNHG�DJDLQ���2�0HVVHQJHU�RI�$OODK��DQG�XSRQ�WKH�VHFRQG�URZ"��)LQDOO\�KH�VDLG���$QG�XSRQ�WKH�VHFRQG�URZ��)LTK�������5HSHDWLQJ�LPDP
V�ZRUGV�IRU�RWKHUV�LQ�WKH�EDFN�URZV,I�VRPH�SHRSOH�FDQQRW�KHDU�WKH�LPDP��LW�LV�SUHIHUUHG�IRU�RQH�WR�UHSHDW�LQ�D�ORXG�YRLFH�WKH�LPDP
V�ZRUGV�IRU�WKH�RWKHUV�WR�KHDU��7KHUH�LV�FRQVHQVXV�DPRQJ�VFKRODUV�WKDW�UHSHDWLQJ�DORXG�DIWHU�WKH�LPDPV�ZLWKRXW�WKHUH�EHLQJ�DQ\�UHDO�QHHG�IRU�LW�LV�DQ�DEKRUHQW�LQQRYDWLRQ�)LTK�������7KH�HDUWK�DV�D�PRVTXH$OODK�WKH�([DOWHG�KDV�FRQIHUUHG�D�VSHFLDO�EOHVVLQJ�XSRQ�WKLV�XPPDK�� WKDW�LV��WKH�ZKROH�HDUWK�KDV�EHHQ�GHFODUHG�D�PRVTXH�IRU�LW��7KHUHIRUH��ZKHQ�WKH�WLPH�IRU�SUD\HU�FRPHV��D�0XVOLP�PD\�SUD\�ZKHUHYHU�KH�PD\� EH�� $EX� =KDUU� DVNHG� WKH� 3URSKHW�� �:KDW� ZDV� WKH� ILUVW� PRVTXH� RQ� WKH� HDUWK"�� +H� VDLG�� �7KH�0DVMLG� DO�+DUDP� >LQ�0DNNDK@���$EX�=KDUU� DVNHG�� �ZKLFK� LV� WKH�QH[W�ROGHVW�PRVTXH"��7KH�3URSKHW�VDOODOODKX�DOHKL�ZDVVDODP�VDLG���7KH�DO�$TVD�0RVTXH���$EX�=KDUU�DVNHG���+RZ�PXFK�WLPH�ZDV�WKHUH�EHWZHHQ� >WKH� EXLOGLQJ� RI� WKH� WZR@��� 7KH� 3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP� UHSOLHG�� �)RUW\� \HDUV���7KHQ�� KH� VDLG�� �:KHUHYHU� \RX�PD\�EH�� DW� WKH� WLPH�RI� VDODK�� \RX�PD\�SUD\� IRU� LW� >WKH� HDUWK@� LV� DOO� D�PRVTXH���7KLV�LV�UHODWHG�E\�WKH�JURXS�)LTK������D��7KH�H[FHOOHQFH�RI�EXLOGLQJ�PRVTXHV
8WKPDQ�UHSRUWV�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���:KRHYHU�EXLOGV�IRU�$OODK�D�PRVTXH��VHHNLQJ�E\�LW�$OODK
V�JUDFH��$OODK�ZLOO�EXLOG�IRU�KLP�D�KRXVH�LQ�SDUDGLVH���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�,EQ� 
$EEDV� UHSRUWV� WKDW� WKH� 3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP� VDLG�� �:KRHYHU� EXLOGV� IRU� $OODK� D�PRVTXH�� HYHQ� LI� LW� EH� WLQ\�� OLNH� D�ELUG
V� QHVW��$OODK�ZLOO� EXLOG� IRU� KLP�D�KRXVH� LQ�SDUDGLVH���7KLV� LV�UHODWHG�E\�$KPDG��,EQ�+LEEDQ��DQG�DO�%D]]DU�ZLWK�D�VDKLK�FKDLQ�)LTK������E��6XSSOLFDWLRQV�ZKLOH�JRLQJ�WR�WKH�PRVTXH,W� LV� VXQQDK� WR�PDNH� VXSSOLFDWLRQV�ZKLOH�JRLQJ� WR� WKH�PRVTXH��7KH� IROORZLQJ DUH�H[DPSOHV�RI� VXFK�VXSSOLFDWLRQV�8PP�6DODPDK�UHSRUWV���:KHQ� WKH�0HVVHQJHU�RI�$OODK� OHIW� WKH�KRXVH�KH�ZRXOG�VD\�� 
,Q� WKH�QDPH�RI�$OODK�� ,� SXW�P\� WUXVW� LQ�$OODK��2�$OODK�� ,� VHHN� UHIXJH� LQ�7KHH� OHVW� ,� VWUD\�RU�EH� OHG� DVWUD\�RU� FDXVH�LQMXVWLFH�RU�VXIIHU�LQMXVWLFH�RU�GR�ZURQJ�RU�KDYH�ZURQJ�GRQH�WR�PH����7KLV�LV�UHODWHG�E\�$EX�'DZXG��DQ�1DVD
L��,EQ�0DMDK��DQG�DW�7LUPL]KL��ZKR�FDOOV�LW�VDKLK�$QDV� UHSRUWV� WKDW� WKH�0HVVHQJHU�RI�$OODK� VDLG�� �:KRHYHU� VD\V�XSRQ� OHDYLQJ�IURP�KLV�KRXVH�� 
,Q� WKH�QDPH�RI�$OODK��,�SXW�P\�WUXVW�LQ�$OODK��7KHUH�LV�QR�SRZHU�RU�PLJKW�H[FHSW�ZLWK�$OODK�
�LW�ZLOO�EH�VDLG�WR�KLP��
7KDW�LV�VXIILFLHQW�IRU�\RX���\RX�DUH�JXLGHG��GHIHQGHG��DQG�SURWHFWHG�DQG�WKH�GHYLO�ZLOO�EH�GULYHQ�DZD\�IURP�\RX��
�7KLV�LV�UHODWHG�E\�$EX�'DZXG��DQ�1DVD
L��DQG�DW�7LUPL]KL�ZKR�FDOOV�LW�KDVDQ�$O�%XNKDUL�DQG�0XVOLP�UHFRUG�IURP�,EQ�
$EEDV�WKDW�WKH�3URSKHW�OHIW�IRU�WKH�PRVTXH�VD\LQJ���2�$OODK��PDNH� OLJKW� LQ�P\�KHDUW�� DQG� OLJKW� LQ�P\�YLVLRQ�� DQG� OLJKW� LQ�P\�KHDULQJ��DQG� OLJKW�RQ�P\� ULJKW�� DQG�OLJKW�EHKLQG�PH��DQG�OLJKW�LQ P\�QHUYHV��DQG�OLJKW�LQ�P\�IOHVK��DQG�OLJKW�LQ�P\�EORRG��DQG�OLJKW�LQ�P\�KDLU�DQG�OLJKW�LQ�P\�VNLQ��,Q�0XVOLP
V�YHUVLRQ��ZH� ILQG� � �2�$OODK��PDNH� OLJKW� LQ�P\�KHDUW� DQG� OLJKW�RQ�P\� WRQJXH��DQG�PDNH�OLJKW� LQ�P\�KHDULQJ��DQG� OLJKW� LQ�P\�VLJKW�� DQG�PDNH� OLJKW EHKLQG�PH��DQG� OLJKW� LQ� IURQW�RI�PH��DQG�PDNH�OLJKW�DERYH�PH��DQG�OLJKW�EHORZ�PH���2�$OODK��JLYH�PH�OLJKW��$EX�6D
LG�DO�.KXGUL�UHSRUWV�WKDW�WKH�3URSKHW�VDLG���,I�D�PDQ�OHDYHV�KLV�KRXVH�WR�JR�WR�WKH�SUD\HU�DQG�VD\V��
2�$OODK��,�DVN�<RX�E\�WKH�ULJKW�RI�WKH VXSSOLDQW�XSRQ�<RX�DQG�E\�WKH�ULJKW�RI�WKLV�ZDONLQJ�� DV�,�
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KDYH�QRW�FRPH�RXW�LQ�DQ�DUURJDQW�RU�XQWKDQNIXO�PDQQHU�RU�IRU�VKRZ�RU�IRU�IDPH��,�FDPH�RXW�LQ�IHDU�RI�<RXU�DQJHU�DQG�GHVLULQJ�<RXU�SOHDVXUH�� ,�DVN�<RX�WR�UHVFXH�PH�IURP�WKH�)LUH�DQG�WR�IRUJLYH�P\�VLQV�DV� QR� RQH� IRUJLYHV� VLQV�� VDYH� <RX��� $OODK� ZLOO� DVVLJQ� IRU� KLP� VHYHQW\� WKRXVDQG� DQJHOV� WR� DVN�IRUJLYHQHVV� IRU�KLP�DQG�$OODK� WXUQV�+LV� IDFH� WR�KLP�XQWLO�KH� ILQLVKHV�KLV�SUD\HU���7KLV� LV� UHODWHG�E\�$KPDG��,EQ�.KX]DLPDK��DQG�,EQ�0DMDK��$O�+DIH]�VDLG�WKDW�LW�LV�KDVDQ�)LTK�������6XSSOLFDWLRQV�XSRQ�HQWHULQJ�DQG�OHDYLQJ�WKH�PRVTXHV,W� LV�D�VXQQDK�IRU�RQH�ZKR�ZDQWV� WR�HQWHU� WKH�PRVTXH�WR�HQWHU�ZLWK�KLV�ULJKW�IRRW�ILUVW�DQG�WR�VD\���,�VHHN�UHIXJH�LQ�$OODK��WKH�([DOWHG��DQG�E\�+LV�KRQRUDEOH�IDFH��DQG�LQ�+LV�HYHUODVWLQJ�DXWKRULW\��>DZD\@�IURP�WKH�RXWFDVW�6DWDQ��,Q�WKH�QDPH�RI�$OODK��2�$OODK��VKRZHU�EOHVVLQJV�XSRQ�0XKDPPDG��2�$OODK��IRUJLYH�P\�VLQV�IRU�PH�DQG�RSHQ�IRU�PH�WKH�GRRUV�RI�<RXU�PHUF\��:KHQ�RQH�ZDQWV�WR�OHDYH�WKH�PRVTXH�KH�VKRXOG�VWHS�ZLWK�KLV�OHIW�IRRW�ILUVW�DQG�VD\���,Q�WKH�QDPH�RI�$OODK��2�$OODK��VKRZHU�EOHVVLQJV�XSRQ�0XKDPPDG��2�$OODK��IRUJLYH�P\�VLQV�IRU�PH�DQG�RSHQ�IRU�PH�WKH�GRRUV�RI�<RXU�ERXQW\��2�$OODK��SURWHFW�PH�IURP�WKH�DFFXUVHG�6DWDQ��)LTK������D��7KH�H[FHOOHQFH�RI�SURFHHGLQJ�WR�WKH�PRVTXH�WR�DWWHQG�VDODK$EX�+XUDLUDK�UHSRUWV�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���,I�DQ\RQH�JRHV�EDFN�DQG�IRUWK�WR�WKH�PRVTXH�>WR�DWWHQG�WKH�SUD\HUV@��$OODK�ZLOO�SUHSDUH�IRU�KLP�D�IHDVW�LQ�SDUDGLVH�DV�RIWHQ�DV�KH�JRHV�EDFN�DQG�IRUWK���7KLV�LV�UHODWHG�E\�$KPDG��DO�%XNKDUL��DQG�0XVOLP�$EX�6D
LG� UHSRUWV� WKDW� WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���,I�\RX�VHH�D�PDQ�IUHTXHQWLQJ� WKH�PRVTXH��WKHQ�WHVWLI\�WKDW�KH�KDV�IDLWK��$V�$OODK�VD\V�
7KH�DWWHQGDQWV�RI�$OODK
V�PRVTXH�DUH�WKRVH�ZKR�EHOLHYH� LQ� $OODK� DQG WKH� ODVW� GD\� >$W�7DXEDK� ��@��
� 7KLV� LV� UHODWHG� E\� $KPDG�� ,EQ� 0DMDK�� ,EQ�.KX]DLPDK�� ,EQ�+LEEDQ�� DQG� E\� DW�7LUPL]KL��ZKR� VD\V� LW� LV� KDVDQ�� DQG� E\� DO�+DNLP�ZKR� VD\V� LW� LV�VDKLK�0XVOLP� UHFRUGV�� RQ� WKH� DXWKRULW\� RI� $EX� +XUDLUDK�� WKDW� WKH� 0HVVHQJHU� RI� $OODK� VDLG�� �,I� DQ\RQH�SXULILHV� KLPVHOI� LQ� KLV� KRXVH�� DQG� WKHQ� ZDONV� WR� RQH� RI� WKH� KRXVHV� RI� $OODK� WR� IXOILOO� RQH� RI� WKH�REOLJDWLRQV�ODLG�GRZQ�E\�$OODK��WKHQ�>HDFK�RQH@�RI�KLV�VWHSV�ZLOO�HUDVH�RQH�RI�KLV�VLQV�DQG�WKH�QH[W�ZLOO�UDLVH�KLV�GHJUHHV��$EX� DG�'DUGD
� UHSRUWV� WKDW� WKH�0HVVHQJHU� RI� $OODK� VDLG�� �7KH� PRVTXH� LV� D� KRXVH� IRU� HYHU\� SLRXV�SHUVRQ��DQG�$OODK�SURYLGHV�HYHU\RQH�ZKRVH�KRXVH�LV�WKH�PRVTXH�ZLWK�FRPIRUW��OHLVXUH��DQG�D�SDWK�WR�$OODK
V�SOHDVXUH��WR�SDUDGLVH���7KLV�LV�UHODWHG�E\�DW�7DEDUDQL�DQG�DO�%D]]DU�ZLWK�D�VDKLK�FKDLQ�:H�KDYH�DOUHDG\�PHQWLRQHG�WKH�KDGLWK�ZKLFK�EHJLQV�ZLWK�ZRUGV��6KDOO�,�QRW�SRLQW�RXW�WR�\RX�>DQ�DFW@�E\�ZKLFK�$OODK�HUDVHV�VLQV�DQG�UDLVHV�GHJUHHV������"�)LTK�������7KH�SUD\HU�RI�VDOXWDWLRQV�WR�WKH�PRVTXH��WDK\\DWXO�PDVMLG�$EX�4DWDGDK�UHSRUWV� WKDW� WKH�0HVVHQJHU�RI�$OODK�VDLG���:KHQ�RQH�RI�\RX�FRPHV� WR� WKH�PRVTXH��KH�VKRXOG�SUD\�WZR�UDN
DW�EHIRUH�KH�VLWV���7KLV�LV�UHODWHG�E\�WKH�JURXS�)LTK������D��7KUHH�PRVW�H[FHOOHQW�PRVTXHV-DELU�UHSRUWV� WKDW� WKH�0HVVHQJHU�RI�$OODK�VDLG���3UD\HU� LQ� WKH�LQYLRODEOH�PRVTXH�>LQ�0DNNDK@�LV�OLNH���������SUD\HUV� >HOVHZKHUH@��$QG�SUD\HUV� LQ�P\�PRVTXH� >LQ�0HGLQDK@� LV� OLNH�RQH� WKRXVDQG�SUD\HUV�>HOVHZKHUH@��$QG�D�SUD\HU� LQ�%DLW�DO�0DTGLV�>LQ�-HUXVDOHP@�LV� OLNH�ILYH�KXQGUHG�SUD\HUV�>HOVHZKHUH@��7KLV�LV�UHODWHG�E\�DO%DLKDTL��DQG�DV�6D\XWL�VD\V�LW�LV�KDVDQ�$KPDG� UHFRUGV� WKDW� WKH�0HVVHQJHU� RI�$OODK� VDLG�� �2IIHULQJ� VDODK� LQ�P\�PRVTXH� LV� EHWWHU� WKDQ� RQH�WKRXVDQG� SUD\HUV� HOVHZKHUH�� VDYH� IRU� WKRVH� RIIHUHG� LQ� WKH� LQYLRODEOH� PRVTXH�� $QG� VDODK� LQ� WKH�LQYLRODEOH�PRVTXH�LV�EHWWHU�WKDQ�VDODK�LQ�P\�PRVTXH�E\�RQH�KXQGUHG�SUD\HUV��7KH�3URSKHW�VDLG���2QH�VKRXOG�QRW�XQGHUWDNH�D�MRXUQH\��VDYH�WR�WKUHH�PRVTXHV��WKH�LQYLRODEOH�PRVTXH�>LQ�0DNNDK@��P\�PRVTXH�KHUH� >LQ�0HGLQDK@��DQG�0DVMLG�DO�$TVD�>LQ�-HUXVDOHP@���7KLV� LV�UHODWHG�E\�WKH�JURXS�)LTK������E��(PEHOOLVKLQJ�WKH�0RVTXHV$QDV�UHSRUWV�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���7KH�+RXU�ZLOO�QRW�FRPH�WR�SDVV�XQWLO�WKH�SHRSOH�YLH�ZLWK� HDFK� RWKHU� LQ� �EXLOGLQJ�� WKH�PRVTXHV��� 7KLV� LV� UHODWHG� E\� $KPDG�� $EX�'DZXG�� DQ1DVD
L�� ,EQ�0DMDK��DQG�,EQ�+LEEDQ�ZKR�FDOOV�LW�VDKLK��,EQ�.KX]DLPDK
V�ZRUGLQJ�LV���$�WLPH�ZLOO�FRPH�ZKHQ�WKH�SHRSOH�ZLOO�YLH�ZLWK�HDFK�RWKHU�LQ��EXLOGLQJ��WKH�PRVTXHV�EXW�YHU\�IHZ�ZLOO�DWWHQG��WKH�PRVTXHV���,EQ�
$EEDV�UHSRUWV�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���,�KDYH�QRW�EHHQ�RUGHUHG�WR�EXLOG�KLJK�DQG�ORIW\�PRVTXHV���$EX�'DZXG
V� YHUVLRQ� DGGV�� �,EQ� 
$EEDV� VDLG�� 
<RX�ZLOO� FHUWDLQO\� HPEHOOLVK� WKHP� DV� WKH�
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-HZV�DQG�&KULVWLDQV�HPEHOOLVKHG�>WKHLU�SODFHV�RI�ZRUVKLS@��
�7KH�SUHFHGLQJ�KDGLWK�ZDV�UHODWHG�E\�$EX�'DZXG�DQG�E\�,EQ�+LEEDQ�ZKR�FDOOV�LW VDKLK�
8PDU�RUGHUHG�PRVTXHV� WR�EH�EXLOW�DQG�ZRXOG�VD\���3URWHFW� WKH�SHRSOH�IURP�WKH�UDLQ��%HZDUH�RI�UHG�DQG�\HOORZ�GHFRUDWLRQV�IRU�WKH\�GLVWUDFW�SHRSOH���7KLV�LV�UHODWHG�E\�,EQ�.KX]DLPDK�LQ�KLV�VDKLK�DQG�E\�DO�%XNKDUL�LQ�PXDODT�IRUP�)LTK�������.HHSLQJ�WKH�PRVTXHV�FOHDQ�DQG�VFHQWLQJ�WKHP
$LVKDK� UHSRUWV� WKDW� WKH� 3URSKHW� RUGHUHG� WKDW�PRVTXHV� EH� EXLOW� LQ� UHVLGHQWLDO� DUHDV� DQG� WKDW� WKH\� EH�FOHDQHG� DQG� SHUIXPHG�� 7KLV� LV� UHODWHG� E\� $KPDG�� $EX� 'DZXG�� DW�7LUPL]KL�� ,EQ� 0DMDK�� DQG� ,EQ�+LEEDQ� ZLWK� D� JRRG� FKDLQ�� $EX 'DZXG
V� ZRUGLQJ� LV�� �+H� RUGHUHG� XV� WR� EXLOG� WKH�PRVTXHV� LQ� WKH�UHVLGHQWLDO�DUHDV�� WR�EXLOG� WKHP�ZHOO��DQG�WR�SXULI\�WKHP�� 
$EGXOODK�ZRXOG�EXUQ�LQFHQVH�ZKHQ� 
8PDU�ZRXOG�VLW�RQ�WKH�SXOSLW��$QDV�UHSRUWV�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���7KH�UHZDUGV�RI�P\�XPPDK�ZHUH�SODFHG�EHIRUH�PH��HYHQ�IRU�UHPRYLQJ�D�VSHFN�RI�GXVW�IURP�WKH�PRVTXH���7KLV� LV�UHODWHG�E\�$EX�'DZXG��DW�7LUPL]KL��DQG�,EQ�.KX]DLPDK�ZKR�FDOOV�LW�VDKLK�)LTK������D��0DLQWDLQLQJ�WKH�0RVTXHV7KH�0RVTXHV� DUH� KRXVHV� RI� ZRUVKLS� DQG� LW� LV REOLJDWRU\� WR� NHHS� WKHP� FOHDQ� DQG� IUHH� RI� ILOWK� DQG�QR[LRXV�VPHOOV�0XVOLP� UHFRUGV� WKDW� WKH� 3URSKHW� VDOODOODKX� DOHKL�ZDVDOODP� VDLG�� �7KHVH�PRVTXHV� DUH� QRW�PHDQW� IRU�XULQH�RU�ILOWK�EXW�WKH\�DUH�IRU�WKH�UHPHPEUDQFH�RI�$OODK�DQG�WKH�UHFLWDO�RI�WKH�4XU
DQ�$KPDG� UHFRUGV��ZLWK� D� VDKLK� FKDLQ�� WKDW� WKH� 3URSKHW� VDOODOODKX� DOHKL�ZDVDOODP� VDLG�� �,I� RQH� RI� \RX�H[SHFWRUDWHV��KH�VKRXOG�FRYHU�LW�OHVW�LW�VKRXOG�EHVPHDU�D�EHOLHYHU
V�ERG\�RU�FORWKLQJ�DQG�KDUP�KLP��$KPDG�DQG�DO�%XNKDUL�UHFRUG�IURP�$EX�+XUDLUDK�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���:KHQ�RQH�RI�\RX�VWDQGV�WR�SUD\��KH�VKRXOG�QRW�VSLW�LQ�IURQW�RI�KLP�DV�KH�LV�IDFLQJ�$OODK�ZKHQ�KH�LV�LQ�SUD\HU��$QG�KH�VKRXOG�QRW�VSLW�WR�KLV�ULJKW�DV�WKHUH�LV�DQ�DQJHO�RQ�KLV�ULJKW��6R��KH�VKRXOG�VSLW�WR�KLV�OHIW�RU�XQGHU�KLV�IHHW�DQG�KH�VKRXOG�EXU\�LW��-DELU� UHSRUWV� WKDW� WKH� 3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP� VDLG�� �:KRHYHU� HDWV� JDUOLF�� RQLRQ�� RU� OHHN�VKRXOG�QRW�FRPH�FORVH�WR�RXU�PRVTXH�IRU�WKH�DQJHOV�DUH�KDUPHG�E\�ZKDW�KDUPV�WKH�FKLOGUHQ�RI�$GDP���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�2Q�)ULGD\��
8PDU�DGGUHVVHG�WKH�SHRSOH�VD\LQJ���2�\RX�SHRSOH��\RX�HDW�RI�WZR�SODQWV�ZKLFK�,�FRQVLGHU�EDG�>RQLRQ�DQG�JDUOLF@�IRU�,�KDYH�VHHQ�WKH�3URSKHW��ZKHQ�KH�SHUFHLYHG�WKHLU�VPHOO�IURP�VRPHRQH��KH�ZRXOG� RUGHU� WKH�PDQ� WR� JR� WR� DO�%DTL
��:KRHYHU� HDWV� WKHP� VKRXOG� VXSSUHVV� WKHLU� RGRU� E\� FRRNLQJ�WKHP���7KLV�LV�UHODWHG�E\�$KPDG��0XVOLP��DQG�DQ�1DVD
L�)LTK�������3URKLELWLRQ�RI�DQQRXQFLQJ�ORVW�REMHFWV��WUDGLQJ�RU�UHFLWLQJ�SRHWU\�LQ�WKH�PRVTXHV$EX�+XUDLUDK�UHSRUWV�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���,I�\RX KHDU�D�PDQ�DQQRXQFLQJ�LQ�WKH�PRVTXH�DERXW�VRPH�REMHFW�ZKLFK�KH�KDV�ORVW�WHOO�KLP��
0D\�$OODK�QRW�UHWXUQ�LW�WR�\RX�IRU�WKH�PRVTXHV�DUH�QRW�EXLOW�IRU�WKDW��
�7KLV�LV�UHODWHG�E\�0XVOLP�$EX�+XUDLUDK�DOVR�UHODWHV�WKDW�WKH�3URSKHW�VDLG���,I�\RX�VHH�VRPHRQH�EX\LQJ�RU�VHOOLQJ�LQ�WKH�PRVTXH��VD\�WR�KLP�� 
0D\�$OODK�QRW�JLYH�\RX�DQ\�SURILW�LQ�\RXU�WUDGLQJ��
�7KLV�LV�UHODWHG�E\�DQ�1DVD
L�DQG�DW�7LUPL]KL��7KH�ODWWHU�FDOOV�LW�KDVDQ�
$EGXOODK�LEQ�
8PDU�UHSRUWV�WKDW�WKH�3HRSKHW�IRUEDGH�EX\LQJ�DQG�VHOOLQJ�LQ�WKH�PRVTXH��UHFLWLQJ�SRHWU\�LQ�LW��RU�DQQRXQFLQJ�ORVW�LWHPV��DQG�KH�HVSHFLDOO\�SURKLELWHG�PDNLQJ�D�FLUFOH�>L�H���D�PHHWLQJ�LQ�D�FLUFOH@�EHIRUH�WKH�)ULGD\�SUD\HU��7KLV�LV�UHODWHG�E\�WKH�ILYH��DQG�DW�7LUPL]KL�FDOOV�LW�VDKLK�7KH� SRHWU\� ZKLFK� LV� SURKLELWHG� LV� WKDW� ZKLFK� ULGLFXOHV� D� 0XVOLP�� SUDLVHV� D� ZURQJGRHU� RU� VRPH�OHZGQHVV��DQG�VR�RQ��&RQFHUQLQJ�WKDW�ZKLFK�FRQWDLQV�ZLVGRP�RU�SUDLVHV�RI�,VODP�RU�HQFRXUDJHPHQW�WR�SLHW\�� WKHUH� LV� QRWKLQJ�ZURQJ�ZLWK� LW��$EX�+XUDLUDK� UHSRUWV� WKDW� 
8PDU�SDVVHG�E\�+DVVDQ�DV�KH�ZDV�UHFLWLQJ�SRHWU\�LQ�WKH�PRVTXH��
8PDU�ORRNHG�DW�KLP�LQ�D�GLVDSSURYLQJ�PDQQHU��+DVVDQ�VDLG���,�XVHG�WR�UHFLWH�ZKHQ�RQH�EHWWHU� WKDQ�\RX�ZDV�SUHVHQW���+H�WXUQHG�WR�$EX�+XUDLUDK�DQG�VDLG���,�DGMXUH�\RX�E\�$OODK� WR� VWDWH� WKDW�\RX�KDYH�KHDUG� WKH�0HVVHQJHU�RI�$OODK�VD\�� 
5HVSRQG�IRU�PH�>+DVVDQ@��2�$OODK��VXSSRUW� KLP�ZLWK� WKH�$QJHO�*DEULHO�
��$EX�+XUDLUDK� VDLG�� �<HV�� >,� KHDUG� LW@���7KLV� LV� UHODWHG�E\� DO�%XNKDUL�DQG�0XVOLP�)LTK������D��%HJJLQJ�LQ�WKH�PRVTXH
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6KDLNK�DO�,VODP�,EQ�7DLPL\DK�VD\V���%HJJLQJ� LV� IRUELGGHQ�ZKHWKHU� LW� LV LQ� WKH�PRVTXH�RU�RXWVLGH� LW��XQOHVV�WKHUH�LV�D�UHDO�QHHG�IRU�LW��,I�QHFHVVDU\��RQH�PD\�EHJ�LQ�WKH�PRVTXH�DV�ORQJ�DV�RQH�GRHV�QRW�KDUP�DQ\RQH� DQG� GRHV� QRW� OLH� LQ� EHJJLQJ�� RU� GLVWXUE� WKH� SHRSOH� E\� VWHSSLQJ� RYHU� WKHP� RU� ZLWK� RQH
V�ORXGQHVV��IRU�LQVWDQFH��ZKHQ�WKH�SHRSOH�DUH�OLVWHQLQJ�WR�WKH�)ULGD\�NKXWEDK��DQG�RQH�GLVWUDFWV�WKHP�E\�RQH
V�YRLFH�)LTK������E��5DLVLQJ�RQH
V�YRLFH�LQ�WKH�PRVTXH,W�LV�IRUELGGHQ�WR�UDLVH�RQH
V�YRLFH�LQ�VXFK�D�ZD\�WKDW�LW�GLVWXUEV�RWKHUV
�SUD\HUV��HYHQ�LI�LW�LV�GRQH�ZKLOH�UHFLWLQJ�WKH�4XU
DQ��7HDFKLQJ�RU�LPSDUWLQJ�NQRZOHGJH��WR�RWKHUV��LV�H[HPSW�IURP�WKLV�SURKLELWLRQ�,EQ� 
8PDU� UHODWHV� WKDW� WKH� 3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP� HQWHUHG� XSRQ� VRPH� SHRSOH� ZKLOH� WKH\�ZHUH�SUD\LQJ�DQG�WKH\�ZHUH�UDLVLQJ�WKHLU�YRLFHV�LQ�WKH�4XU
DQLF�UHFLWDO��7KH�3URSKHW�VDLG���2QH�ZKR�LV�SUD\LQJ�LV�LQ�D�SULYDWH�FRQYHUVDWLRQ�ZLWK�KLV�/RUG�VR�KH�VKRXOG�EH�PLQGIXO�RI�ZKRP�KH�LV�FRQYHUVLQJ�ZLWK��$QG�\RX�VKRXOG�QRW�UDLVH�\RXU�YRLFHV�DJDLQVW�HDFK�RWKHU�LQ�>WKH�UHFLWDO�RI@�WKH�4XU
DQ���7KLV�LV�UHODWHG�E\�$KPDG�ZLWK D�VDKLK�FKDLQ�$EX� 6D
� LG� DO�.KXUGL� UHSRUWV� WKDW� WKH� 3URSKHW�ZDV�PDNLQJ� VHFOXVLRQ� �L
WLNDI�� LQ� WKH�PRVTXH� DQG� KH�KHDUG�WKH�SHRSOH�UHFLWLQJ�DORXG��+H�UHPRYHG�WKH�FRYHULQJ�DQG�VDLG���9HULO\��HDFK�RI�\RX�LV�LQ�D�SULYDWH�FRQYHUVDWLRQ�ZLWK�KLV�/RUG�VR�\RX�VKRXOG�QRW�GLVWXUE�HDFK�RWKHU��$QG�\RX�DUH�QRW�WR�UDLVH�\RXU�YRLFHV�DJDLQVW� HDFK� RWKHU� LQ� WKH� UHFLWDWLRQ��� 7KLV� LV� UHODWHG� E\� $EX�'DZXG�� DQ�1DVD
L�� DO�%DLKDTL�� DQG� DO�+DNLP�ZKR�JUDGHV�LW�VDKLK�DFFRUGLQJ�WR�WKH�FULWHULD�RI�DO�%XNKDUL�DQG�0XVOLP�)LTK�������7DONLQJ�LQ�WKH�PRVTXH$Q�1DZDZL� VD\V�� �,W� LV� SHUPLVVLEOH� WR� HQJDJH� LQ� ODZIXO� FRQYHUVDWLRQ� LQ� WKH� PRVTXH� DQG� RQH� PD\�GLVFXVV�ZRUOGO\�DIIDLUV�DQG�RWKHU�WKLQJV�DQG�HYHQ�ODXJK��DV�ORQJ�DV�LW�LV�DERXW�VRPHWKLQJ�SHUPLVVLEOH��7KLV�RSLQLRQ�LV�EDVHG�RQ�WKH�KDGLWK�RI�-DELU�LEQ�6DPXUDK�ZKR�VDLG��
7KH�3URSKHW�ZRXOG�QRW�ULVH�IURP�KLV�SODFH�RI�WKH�PRUQLQJ�SUD\HU�XQWLO�WKH�VXQ�KDG�ULVHQ��DQG�ZKHQ�WKH�VXQ�URVH��KH�ZRXOG�JHW�XS��$QG�WKH\�ZRXOG�WDON�DQG�ODXJK�DERXW�>SUH�,VODPLF@�GD\V�RI�LJQRUDQFH��DQG�KH�ZRXOG�VPLOH�
��7KLV�LV�UHODWHG�E\�0XVOLP�:KHQ�RQH�ZDQWV�WR�OHDYH�WKH�PRVTXH�KH�VKRXOG�VWHS�ZLWK�KLV�OHIW�IRRW�ILUVW�DQG�VD\���,Q�WKH�QDPH�RI�$OODK��2�$OODK��VKRZHU�EOHVVLQJV�XSRQ�0XKDPPDG��2�$OODK��IRUJLYH�P\�VLQV�IRU�PH�DQG�RSHQ�IRU�PH�WKH�GRRUV�RI�<RXU�ERXQW\��2�$OODK��SURWHFW PH�IURP�WKH�DFFXUVHG�6DWDQ��)LTK������D��3HUPLVVLRQ�WR�HDW��GULQN��RU�VOHHS�LQ�WKH�PRVTXH,EQ� 
8PDU� VD\V�� �'XULQJ� WKH� WLPH� RI� WKH�0HVVHQJHU� RI�$OODK��ZH�ZRXOG� VOHHS� DQG� WDNH� QDS� LQ� WKH�PRVTXH��DQG�DW�WKDW�WLPH��ZH�ZHUH�\RXQJ�PHQ��$Q�1DZDZL�VDLG���,W�LV�FRQILUPHG�WKDW�DKO�DV�VXIIDK��
$OL��6XI\DQ�LEQ�8PD\\DK��DQG�D�QXPEHU�RI�WKH�FRPSDQLRQV�XVHG�WR�VOHHS�LQ�WKH�PRVTXH��7KXPDPDK�VOHSW�WKHUH�EHIRUH�KH�HPEUDFHG�,VODP��$OO�RI�WKDW�ZDV�GXULQJ�WKH�WLPH�RI�WKH�0HVVHQJHU�RI�$OODK���$VK�6KDI
L�ZULWHV�LQ�DO�8PP���,I�D�SRO\WKLHVW�FRXOG�VOHHS� LQ�D�PRVTXH�� WKHQ�GHILQLWHO\�D�0XVOLP�FDQ��� ,Q�DO0XNKWDVDU� LW� LV� VDLG���7KHUH� LV�QR�KDUP�LQ�D�SRO\WKLHVW�VWD\LQJ�LQ�DQ\�PRVTXH�H[FHSW�WKH�LQYLRODEOH�PRVTXH�>LQ�0DNNDK@���
$EGXOODK�LEQ�DO�+DULWK�VD\V���'XULQJ�WKH�WLPH�RI�WKH�0HVVHQJHU�RI�$OODK��ZH�ZRXOG�HDW�PHDW�DQG�EUHDG�LQ�WKH�PRVTXH���7KLV�LV�UHODWHG�E\�,EQ�0DMDK�ZLWK�D�KDVDQ�FKDLQ�)LTK������E��&ODVSLQJ�WKH�KDQGV�RU�LQWHUWZLQLQJ�WKH�ILQJHUV,W� LV� GLVOLNHG� WR� FODVS� RQH
V� KDQGV�ZKLOH� JRLQJ� WR� WKH�PRVTXH� RU�ZKLOH�ZDLWLQJ� IRU� WKH� VDODK� LQ� WKH�PRVTXH��DOWKRXJK�LW�LV�SHUIHFWO\�SHUPLVVLEOH�WR�GR�VR�DW�RWKHU�WLPHV��HYHQ�LQ�WKH�PRVTXH��.D
E�UHODWHV�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���:KHQ�RQH�RI�\RX�PDNHV�ZXGX
��SHUIHFWV�WKH�ZXGX
��DQG�OHDYHV�ZLWK�WKH�LQWHQWLRQ�RI�JRLQJ�WR�WKH�PRVTXH��KH�VKRXOG�QRW�LQWHUWZLQH�KLV�ILQJHUV�DV�KH�LV�>FRQVLGHUHG�WR�EH@�LQ�VDODK���7KLV�LV�UHODWHG�E\�$KPDG��$EX�'DZXG��DQG�DW7LUPL]KL��$EX�6D
LG�DO�.KXGUL�VD\V���,�HQWHUHG�WKH�PRVTXH�ZLWK�WKH�0HVVHQJHU�RI�$OODK�ZKLOH�D�PDQ�ZDV�VLWWLQJ�LQ�WKH�PLGGOH�RI�WKH�PRVTXH�ZLWK�KLV�ILQJHUV�LQWHUWZLQHG��7KH�0HVVHQJHU�RI�$OODK�PRWLRQHG�WR�KLP�EXW�WKH�PDQ�GLG�QRW�QRWLFH�RU�XQGHUVWDQG�KLP��7KH�0HVVHQJHU�RI�$OODK�WXUQHG�DQG�VDLG��
,I�RQH�RI�\RX�LV�LQ�WKH�PRVTXH��KH�VKRXOG�QRW�LQWHUWZLQH�KLV�ILQJHUV�DV�LQWHUWZLQLQJ�RI�WKH�ILQJHUV�LV�IURP�WKH�6DWDQ��DQG�\RX�DUH�LQ�WKH�SUD\HU�ZKLOH�\RX�DUH�LQ�WKH�PRVTXH�XQWLO�\RX�OHDYH�LW��
�7KLV�LV�UHODWHG�E\�$KPDG�)LTK�������6DODK�EHWZHHQ�ZDOOV�DQG�HQFORVXUHV
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,W� LV� DOORZHG� IRU� WKH� LPDP� RU� RQH� ZKR� LV� RIIHULQJ� VDODK� E\� KLPVHOI� WR� SUD\� EHWZHHQ� WZR�ZDOOV RU�HQFORVXUHV��$O�%XNKDUL�DQG�0XVOLP�UHFRUG�IURP�,EQ�
8PDU�WKDW�ZKHQ�WKH�3URSKHW�HQWHUHG�WKH�.D
EDK��KH�SUD\HG�EHWZHHQ�WZR�ZDOOV�6D
LG� LEQ�-XEDLU�� ,EUDKLP�DW�7DLPL��DQG�6XZDLG� LEQ�*KXIODK� OHG� WKH�SHRSOH� LQ�VDODK�ZKLOH� WKH\�ZHUH�EHWZHHQ�WZR�FROXPQV��,W�LV GLVOLNHG�IRU�WKH�IROORZHUV�WR�SUD\�EHWZHHQ�WKHP�LI�WKH\�KDYH�HQRXJK�URRP�EHFDXVH�LW�FXWV�WKH�URZ��EXW�WKH\�PD\�GR�VR�LI�WKH\�DUH�FRQVWUDLQHG�WR�LW�$QDV�VD\V���:H�ZHUH�SURKLELWHG�WR�RIIHU�VDODK�EHWZHHQ�ZDOOV�DQG�ZH�ZRXOG�NHHS�RWKHUV�IURP�LW���7KLV�LV�UHODWHG�E\�DO�+DNLP�ZKR�VD\V�LW�LV�VDKLK�0X
DZL\\DK�LEQ�4XUUDK�UHODWHV�WKDW�KLV�IDWKHU�VDLG���:H�ZHUH�SURKLELWHG�WR�PDNH�URZV�EHWZHHQ�ZDOOV�GXULQJ�WKH�WLPH�RI�WKH�3URSKHW�DQG�ZH�NHSW�RWKHUV�IURP�LW���7KLV�LV�UHODWHG�E\�,EQ�0DMDK�EXW�RQH�RI�LWV�QDUUDWRU�LV�PDMKXO��XQNQRZQ�DV�D�WUXVWZRUWK\�SHUVRQ���6D
LG�LEQ�0DQVXU�UHFRUGV�LQ�KLV�6XQDQ�WKDW�,EQ�0DV
XG�� ,EQ� 
$EEDV�� DQG� +X]KDLIDK� SURKLELWHG� LW�� ,EQ� 6D\\LG� DQ�1DVV� VDLG�� �7KHUH� LV� QR� NQRZQ�GLIIHUHQFH�DPRQJ�WKH�FRPSDQLRQV�>RQ�WKLV�SRLQW@��)LTK������D��*UDYH\DUGV��GR QRW�RIIHU�VDODW�LQ
$LVKDK�UHSRUWV�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���$OODK�FXUVHG�WKH�-HZV�DQG�&KULVWLDQV�>EHFDXVH@�WKH\�WRRN�WKH�JUDYHV�RI�WKHLU�SURSKHWV�DV�PRVTXHV���7KLV�LV�UHODWHG�E\�DO�%XNKDUL��0XVOLP��$KPDG��DQG�DQ�1DVD
�L��$KPDG�DQG�0XVOLP�UHFRUG�IURP�$EX�0DUWKDG�DO�*KDQDZL�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���'R�QRW�SUD\�IDFLQJ�D�JUDYH�DQG�GR�QRW�VLW�RQ�RQH���7KH\�DOVR�UHFRUG�WKDW�-XQGXE�LEQ�
$EGXOODK�DO�%DMDOL� KHDUG� WKH� 3URSKHW� VD\�� ILYH� GD\V� EHIRUH� KH� GLHG�� �7KH� SHRSOH� EHIRUH� \RX� WRRN� JUDYHV� DV�PRVTXHV��,�SURKLELW�WKLV�WR�\RX��
$LVKDK�UHSRUWV�WKDW�8PP�6DODPDK�PHQWLRQHG�WKH�FKXUFKHV�VKH�VDZ�LQ�$E\VVLQLD�DQG�WKH�SLFWXUHV�WKH\�FRQWDLQHG� WR� WKH�0HVVHQJHU� RI�$OODK�� 7KH� 3URSKHW� VDLG� WR� KHU�� �7KHVH� DUH� WKH� SHRSOH�ZKR��ZKHQ�D�SLRXV�VHUYDQW�RU�SLRXV�PDQ�DPRQJ�WKHP�GLHV��EXLOG�D�PRVTXH�>SODFH�RI�ZRUVKLS@�XSRQ�WKHLU�JUDYHV�DQG�SXW�WKRVH�SLFWXUHV�LQ�LW��7KH\�DUH�WKH�ZRUVW�RI�WKH�ZKROH�FUHDWLRQ�LQ�WKH�VLJKW�RI�$OODK���7KLV�LV�UHODWHG�E\�DO�%XNKDUL��0XVOLP��DQG�DQ�1DVD
�L��7KH�3URSKHW�LV�DOVR�UHSRUWHG�WR�KDYH�VDLG���$OODK�FXUVHV�WKRVH�ZKR�YLVLW�WKH�JUDYHV�DQG�WDNH�WKHP�DV�PRVTXHV� DQG� OLJKW� ODPSV� RYHU� WKHP��� 0DQ\� VFKRODUV� WDNH� WKLV� SURKLELWLRQ� WR� EH� RQH� RI� GLVOLNH��UHJDUGOHVV�RI�ZKHWKHU�WKH�JUDYH�LV�LQ�IURQW�RI�WKH�LPDP�RU�EHKLQG�KLP��$FFRUGLQJ�WR�WKH�]DKLUL�VFKRRO��WKLV� SURKLELWLRQ� LV� RQH� RI� FRPSOHWH� IRUELGGDQFH� DQG� DV� VXFK�� SUD\HU� DW� D� JUDYH� VLWH� LV� QRW� YDOLG��$FFRUGLQJ� WR� WKH�+DQEDOL�VFKRRO�� WKLV�DSSOLHV�RQO\� LI� WKHUH�DUH� WKUHH�JUDYHV�RU�PRUH�� ,I� WKHUH� LV�RQO\�RQH�RU�WZR�JUDYHV��WKHQ�WKH�SUD\HU�LV�YDOLG�DOWKRXJK�GLVOLNHG�LI�RQH�SUD\V�IDFLQJ�D�JUDYH��RWKHUZLVH�LW�LV�QRW�GLVOLNHG�)LTK�������&KXUFKHV�DQG�V\QDJRJXHV$EX�0XVD�DO�$VK
DUL�DQG�
8PDU�LEQ�
$EGXOD]L]�SUD\HG�LQ�D�FKXUFK��$VK�6K
DEL\��
$WD��DQG�,EQ�6LUHHQ�GLG�QRW�VHH�DQ\WKLQJ�ZURQJ�ZLWK�SUD\LQJ�LQ�D�FKXUFK�>LI�RQH�KDSSHQHG�WR�EH�LQ�D�FKXUFK�DW�WKH�WLPH�RI�VDODK@��$O�%XNKDUL�VD\V���,EQ�
$EEDV�ZRXOG�SUD\�LQ�FKXUFKHV�>XQGHU�XQXVXDO�FLUFXPVWDQFHV@�H[FHSW�IRU�WKRVH�ZLWK� VWDWXHV�RU� VFXOSWXUHV���7KH�0XVOLPV�RI�1DMUDQ�ZURWH� WR� 
8PDU� VD\LQJ� WKDW� WKH\� IRXQG�QR�SODFH� FOHDQHU� RU� EHWWHU� WR� SUD\� LQ� WKDQ� D� FKXUFK�� 
8PDU�ZURWH� WR� WKHP�� �6SULQNOH� LW�ZLWK�ZDWHU� DQG�OHDYHV� DQG� SUD\� WKHUHLQ���$FFRUGLQJ� WR� WKH�+DQDIL� DQG� 6KDI
L� VFKRROV�� LW� LV� GLVOLNHG� WR� SUD\� LQ� VXFK�SODFHV�LQ�JHQHUDO�)LTK� ����� D�� 'XQJKLOOV�� VODXJKWHUKRXVHV�� PLGGOH� RI� WKH� URDGV�� UHVWLQJ� SODFHV� RI� WKH� FDPHOV� QHDU�ZDWHULQJ�KROHV��EDWKURRPV�DQG�RQ�WKH�URRI�RI�WKH��KRXVH�RI�$OODK�,EQ� 
8PDU� UHODWHV� WKDW� WKH� 3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP� SURKLELWHG� VDODK� LQ� VHYHQ� SODFHV���GXQJKLOOV�� VODXJKWHUKRXVHV�� JUDYH\DUGV��PLGGOH� RI� WKH� URDG�� EDWKKRXVHV��ZDWHULQJ� SODFHV�ZKHUH� WKH�FDPHOV�GULQN�DQG�UHVW��DQG�RQ�WKH�URRI�RI�WKH�KRXVH�RI�$OODK�>WKH�.D
EDK�LQ�0DNNDK@���7KLV�LV�UHODWHG�E\�,EQ�0DMDK��
$EG�LEQ�+XPDLG��DQG�DW�7LUPL]KL�ZKR�VDLG�LWV�FKDLQ�LV�QRW�VWURQJ��7KH�UHDVRQ�ZK\�LW�LV�SURKLELWHG� WR� SUD\� RQ� GXQJKLOOV� DQG� LQ� VODXJKWHUKRXVHV� LV� WKH� SUHVHQFH� RI� LPSXULWLHV� WKHUH�� ,W� LV�IRUELGGHQ�WR�SUD\�DW�VXFK�SODFHV�ZLWKRXW�DQ\�EDUULHU��DQG�LI�WKHUH�LV�VXFK�D�EDUULHU�RQH�PD\�SUD\��EXW�LW�LV�GLVOLNHG�E\�WKH�PDMRULW\�RI�WKH�VFKRODUV��ZKLOH�$KPDG�DQG�RWKHU�VFKRODUV�RI�]DKLUL�SHUVXDVLRQ�VD\�LW�LV�SURKLELWHG��7KH�UHDVRQ�ZK\�LW�LV�SURKLELWHG�WR�SUD\�LQ�WKH�UHVWLQJ�SODFHV�RI�WKH�FDPHOV�LV�WKH�VDPH�DV�LQ� WKH�ILUVW�WZR�FDVHV��L�H��� WKH�SUHVHQFH�RI�LPSXULWLHV���7KH�UHDVRQ�ZK\�LW�LV�SURKLELWHG�WR�SUD\�DW�WKH�
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PLGGOH�RI�WKH�URDGV�LV�EHFDXVH�WKHUH�LV�XVXDOO\�D�ORW�RI�FRPPRWLRQ��ZKLFK�FRXOG�WDNH�RQH
V�KHDUW�DZD\�IURP�WKH�VDODK��$V�IRU�SUD\LQJ�RQ�WKH�URRI�RI�WKH�.D
EDK��WKLV�FRQWUDGLFWV�WKH�RUGHU�WR�RIIHU�VDODK�IDFLQJ�LW��)RU�WKLV�UHDVRQ��PDQ\�DUH�RI�WKH�RSLQLRQ�WKDW�D�VDODK�SHUIRUPHG�RQ�WRS�RI�WKH�.D
EDK�LV�LQYDOLG��7KH�+DQDIL�VFKRRO�KROGV� WKDW� LW� LV�DOORZHG��EXW�GLVOLNHG�DV� LW�GRHV�QRW�KRQRU� WKH�.D
EDK��7KH�UHDVRQ�LW� LV�GLVOLNHG� WR� SUD\� LQ� EDWK�KRXVHV� LV� WKH� SUHVHQFH� RI� LPSXULWLHV� WKHUH�� DFFRUGLQJ� WR� WKH�PDMRULW\�RI� WKH�VFKRODUV��$KPDG��$EX�7KDXU�� DQG� WKH�=DKLUL\\DK� KROG� WKDW� D� VDODK� RIIHUHG� LQ� WKH� EDWK�KRXVH� LV� QRW�YDOLG�)LTK�������3UD\HU�LQ�WKH�.D
EDK2IIHULQJ� VDODK� LQ� WKH� .D
EDK� LV� YDOLG� UHJDUGOHVV� RI� ZKHWKHU� LW� LV� DQ� REOLJDWRU\� SUD\HU� RU� D�VXSHUHURJDWRU\� SUD\HU�� ,EQ� 
8PDU� UHSRUWV�� �7KH�0HVVHQJHU� RI�$OODK� HQWHUHG� WKH� KRXVH� >WKH�.D
EDK@�ZLWK� 
8VDPDK� LEQ�=DLG��%LODO�� DQG� 
8WKPDQ� LEQ�7DOKDK�DQG� WKH\�FORVHG� WKH�GRRU�EHKLQG� WKHPVHOYHV��:KHQ�WKH\�RSHQHG�WKH�GRRU��,�ZDV�WKH�ILUVW�WR�FRPH�XSRQ�WKHP�DQG�,�DVNHG�%LODO��
'LG�WKH�0HVVHQJHU�RI�$OODK�SUD\�>ZKLOH�KH�ZDV�LQVLGH@"
�+H�VDLG��
<HV��EHWZHHQ�WKH�WZR�<HPHQL�SLOODUV�
��7KLV�LV�UHODWHG�E\�$KPDG��DO�%XNKDUL��DQG�0XVOLP�)LTK������D��3UD\�WRZDUG�\RXU�VXWUDK��SDUWLWLRQ,W�LV�SUHIHUUHG�IRU�WKH�RQH�ZKR�LV�SUD\LQJ�WR�SODFH�D�VXWUDK��RU�VRPH�VRUW�RI�SDUWLWLRQ��LQ�IURQW�RI�KLP�LQ�RUGHU� WR� NHHS� RWKHUV� IURP� SDVVLQJ� LQ� IURQW� RI� KLP� DQG� WR� NHHS� KLV� H\HVLJKW� IURP�JRLQJ� EHKLQG� WKLV�SDUWLWLRQ�$EX�6D
LG�UHSRUWV�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���:KHQ�RQH�RI�\RX�SUD\V��KH�VKRXOG�SUD\�WRZDUG�KLV�VXWUDK�DQG�KH�VKRXOG�EH�FORVH�WR�LW���7KLV�LV�UHODWHG�E\�$EX�'DZXG�DQG�,EQ�0DMDK�,EQ� 
8PDU� UHODWHV� WKDW� �ZKHQ� WKH� 3URSKHW� VDOODOODKX� DOHKL�ZDVDOODP�ZHQW� RXW� WR� SUD\� VDODWXO� 
LG�� KH�DVNHG�IRU�D�VSHDU�DQG�SODFHG�LW�LQ�IURQW�RI�KLPVHOI�DQG�KH�RIIHUHG�VDODK�WRZDUG�LW�DQG�WKH�SHRSOH�SUD\HG�EHKLQG�KLP��$QG�KH�ZRXOG�GR�WKDW�ZKLOH�KH�ZDV�WUDYHOLQJ�VR�WKDW�WKRVH�LQ�DXWKRULW\�>IRU�WKH�DIIDLUV�RI�WKH�0XVOLPV@�ZRXOG�DOVR�GR�WKLV���7KLV�LV�UHODWHG�E\�DO�%XNKDUL��0XVOLP��DQG�$EX�'DZXG�7KH�+DQDIL�DQG�0DOLNL�VFKRODUV�DUH�RI�WKH�RSLQLRQ�WKDW�RQH�VKRXOG�SODFH�D�VXWUDK�LQ�IURQW�RI�KLP�RQO\�LI�KH�IHDUV�WKDW�VRPHRQH�PD\�SDVV�LQ�IURQW�RI�KLP��LI�KH�GRHV�QRW�IHDU�WKDW�VRPHRQH�ZLOO�SDVV�LQ�IURQW�RI�KLP��LW�LV�QRW�GHVLUDEOH�IRU�KLP�WR�SODFH�D�VXWUDK�LQ�IURQW�RI�KLPVHOI��7KLV�RSLQLRQ�LV�EDVHG�RQ�WKH�KDGLWK�RI� ,EQ� 
$EEDV�ZKR�VDLG� WKDW� WKH�3URSKHW� VDOODOODKX�DOHKL�ZDVDOODP�SUD\HG� LQ�DQ�RSHQ�DUHD�DQG� WKHUH�ZDV�QRWKLQJ�LQ�IURQW�RI�KLP��7KLV�LV�UHODWHG�E\�$KPDG�DQG�$EX�'DZXG��$O�%DLKDTL�UHODWHG�LW�DQG�VDLG���,W�LV�VXSSRUWHG�E\�D�UHSRUW�IURP�DO�)D]KO�,EQ�
$EEDV�ZLWK�D�UHOLDEOH�FKDLQ�RI�WUDQVPLWWHUV��)LTK�������5HTXLUHPHQWV�IRU�D�VXWUDK�RU�SDUWLWLRQ$Q\WKLQJ�ZKLFK�WKH�SHUVRQ�VHWV�XS�LQ�IURQW�RI�KLP�ZLOO�TXDOLI\�DV�D�VXWUDK� HYHQ�LI�LW�LV�RQO\�WKH�HQG�RI�KLV� EHG�� 6DEUDK� LEQ�0X
DELG� UHSRUWV� WKDW� WKH�0HVVHQJHU�RI�$OODK� VDLG�� �:KHQ�RQH�RI�\RX�SUD\V�� KH�VKRXOG�PDNH� D� SDUWLWLRQ� IRU� KLV� VDODK�� HYHQ� LI� LW� LV� DQ� DUURZ���7KLV� LV� UHODWHG� E\�$KPDG� DQG� E\� DO�+DNLP� ZKR� VDLG� LW� LV� VDKLK� DFFRUGLQJ� WR� WKH� FULWHULD� RI� 0XVOLP�� $O�+DLWKDPL� REVHUYHV�� �$KPDG
V�QDUUDWRUV�DUH�VRXQG��$EX�+XUDLUDK� UHODWHV� WKDW� WKH�3URSKHW� VDLG�� �:KHQ�RQH�RI�\RX�SUD\V�� KH� VKRXOG�SODFH� VRPHWKLQJ� LQ�IURQW�RI�KLP��,I�KH�FDQQRW�ILQG�DQ\WKLQJ��KH�VKRXOG�SURS�XS�KLV�VWDII�>LQ�IURQW�RI�KLP@��,I�KH�GRHV�QRW�KDYH�D�VWDII��KH�VKRXOG�GUDZ�D�OLQH�>RQ�WKH�JURXQG�LQ�IURQW�RI�KLP@�WKHQ�QRWKLQJ�WKDW�SDVVHV�LQ�WURQW�RI�KLP�ZLOO�KDUP�KLP���7KLV�LV�UHODWHG�E\�$KPDG�DQG�$EX�'DZXG�DQG�,EQ�+LEEDQ��7KH�ODWHU�FODVVLILHV�LW�VDKLK� DV� GLG� $KPDG� DQG� ,EQ� DO�0DGLQL�� $O�%DLKDTL� VD\V�� �7KHUH� LV� QR� SUREOHP� ZLWK� WKDW� KDGLWK�UHJDUGLQJ�WKDW�UXOLQJ��$OODK�ZLOOLQJ��,W�LV�UHODWHG�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�SUD\HG�WRZDUG�D�FROXPQ�LQ�KLV�PRVTXH��WRZDUG�D�WUHH��WRZDUG�D�EHG�XSRQ�ZKLFK�
$LVKDK�ZDV�O\LQJ��DQG�WRZDUG�KLV�ULGLQJ�DQLPDO��DQG�WRZDUG�KLV�VDGGOH��DQG�VR�RQ�7DOKDK�VD\V���:H�XVHG�WR�SUD\�DQG�WKH�DQLPDOV�ZRXOG�SDVV� LQ�IURQW�RI�XV��:H�PHQWLRQHG�WKDW�WR�WKH�3URSKHW�DQG�KH�VDLG���,I�DQ\WKLQJ�WKH�VL]H�RI�D�VDGGOH�LV�LQ�IURQW�RI�\RX��QRWKLQJ�WKDW�SDVVHV�EH\RQG�LW�ZRXOG�KDUP�\RX���7KLV� LV�UHODWHG�E\�$KPDG��0XVOLP��$EX�'DZXG��,EQ�0DMDK��DQG�DW�7LUPL]KL�ZKR�FDOOV�LW�KDVDQ�VDKLK�)LTK������D��7KH�VXWUDK�RI�WKH�LPDP�LV�VXWUDK�RI�WKH�IROORZHUV7KH�VXWUDK�RI�WKH�LPDP�LV�WKH�VXWUDK�RI�HYHU\RQH�EHKLQG�KLP�
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$PU� LEQ� 6KX
DLE� UHODWHV� IURP� KLV� IDWKHU� RQ� WKH� DXWKRULW\� RI� KLV� JUDQGIDWKHU� ZKR� VDLG�� �:H� ZHUH�GHVFHQGLQJ�RQ�D�SDWK�QHDU�0DNNDK�ZLWK� WKH�0HVVHQJHU�RI�$OODK�DQG� WKH� WLPH� IRU�SUD\HU�FDPH��7KH�3URSKHW�SUD\HG�WRZDUG�D�ZDOO�DQG�ZH�ZHUH�EHKLQG�KLP��$�ODPE�WULHG�WR�SDVV� LQ�IURQW�RI�KLP�DQG�KH�NHSW�SUHYHQWLQJ� WKH� ODPE�IURP�GRLQJ�VR�XQWLO� LWV�VWRPDFK�ZDV�XS�DJDLQVW� WKH�ZDOO��)LQDOO\�� LW�SDVVHG�EHKLQG�KLP���7KLV�LV�UHODWHG�E\�$KPDG�DQG�$EX�'DZXG�,EQ� 
$EEDV� VD\V�� �,�ZDV� ULGLQJ� D� GRQNH\� DQG�ZDV� DW� WKH� WLPH� RQ� WKH WKUHVKROG� RI�PDWXULW\�� DQG� WKH�3URSKHW�ZDV�OHDGLQJ�WKH�SHRSOH�LQ�VDODK�DW�0LQD��,�SDVVHG�LQ�IURQW�RI�WKH�URZ�DQG�OHW�WKH�DQLPDO�JUD]H��DQG�WKHQ�,�MRLQHG�WKH�URZV�DQG�QR�RQH�REMHFWHG�WR�WKLV���7KLV�LV�UHODWHG�E\�WKH�JURXS�7KHVH�KDGLWK�SURYH�WKDW�LW�LV�DOORZHG�WR�SDVV�LQ�IURQW�RI�SHRSOH�IROORZLQJ�WKH�LPDP��DQG�WKDW�WKH�VXWUDK�LV�UHTXLUHG�IRU�WKH�LPDP�DQG�WKH�SHRSOH�SUD\LQJ�LQGLYLGXDOO\�)LTK�������3UR[LPLW\�RI�WKH�VXWUDK$O�%DJKDZL� VD\V�� �7KH� SHRSOH� RI� NQRZOHGJH� SUHIHU� WKDW� WKH� VXWUDK� EH� VR� FORVH� WKDW� WKHUH LV� RQO\�HQRXJK�VSDFH�WR�PDNH�WKH�VDMGDK��DQG�WKH�VDPH�DSSOLHV�WR�WKH�GLVWDQFH�EHWZHHQ�WKH�URZV�LQ�WKH�SUD\HU���,Q�WKH�KDGLWK�PHQWLRQHG�LQ�WKH�EHJLQQLQJ�RI�WKLV�VHFWLRQ�LW�LV�VWDWHG���$QG�KH�VKRXOG�EH�FORVH�WR�LW��%LODO�UHSRUWV�WKDW�EHWZHHQ�WKH�3URSKHW�DQG�WKH�ZDOO�LQ�IURQW�RI�KLP�WKHUH�ZDV�D�GLVWDQFH�RI�WKUHH�DUP�VSDQV��7KLV�LV�UHODWHG�E\�$KPDG�DQG�DQ1DVD
L��DQG�DO�%XNKDUL�KDV�UHFRUGHG�VRPHWKLQJ�VLPLODU�6DKO�LEQ�6D
G�VD\V���%HWZHHQ�WKH�0HVVHQJHU�RI�$OODK�>DQG�KLV�VXWUDK@�ZDV�HQRXJK�VSDFH�IRU�D�VKHHS�WR�SDVV���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP��)LTK������D��3URKLELWLRQ�RI�SDVVLQJ�LQ�IURQW�RI�D�SUD\LQJ�SHUVRQ,W�LV�IRUELGGHQ�WR�SDVV�LQ�IURQW�RI�D�SHUVRQ�ZKR�LV�SUD\LQJ��L�H���EHWZHHQ�KLP�DQG�KLV�VXWUDK���7KHUH�DUH�PDQ\�KDGLWK�ZKLFK�IRUELG�SDVVLQJ�EHWZHHQ�D�SHUVRQ�DQG�KLV�VXWUDK��DQG�GHVFULEH�VXFK�DQ�DFW�DV�D�PDMRU�VLQ�%XVU�LEQ�6D
LG�VD\V�WKDW�=DLG�LEQ�.KDOLG�VHQW�KLP�WR�$EX�-XKDLP�WR�DVN�KLP�ZKDW�KH�KDG�KHDUG�IURP�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�FRQFHUQLQJ�SDVVLQJ�LQ�IURQW�RI�VRPHRQH�ZKR�LV�SUD\LQJ��+H�VDLG�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���,I�RQH�NQHZ�>WKH�VLQ@�RI�SDVVLQJ�LQ�IURQW�RI�RQH�ZKR�LV�SUD\LQJ��KH�ZRXOG�UDWKHU�ZDLW�IRUW\�>���@�WKDQ�WR�SDVV�LQ�IURQW�RI�KLP���7KLV�LV�UHODWHG�E\�WKH�JURXS�=DLG�LEQ�.KDOLG�UHODWHV�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���,I�WKH�RQH�ZKR�SDVVHV�LQ�IURQW�RI�RQH�ZKR�LV�SUD\LQJ� NQHZ�ZKDW�ZDV� XSRQ� KLP� >RI� VLQ@�� LW�ZRXOG� EH� EHWWHU� IRU� KLP� WR� VWDQG� >DQG�ZDLW@� IRU� IRUW\�DXWXPQV�WKDQ�WR�SDVV�LQ�IURQW�RI�KLP���7KLV�LV�UHODWHG�E\�DO�%D]]DU�ZLWK�D�VDKLK�FKDLQ�,EQ�DO�4D\\LP�ZULWHV���,EQ�+LEEDQ�DQG�RWKHUV�VD\�WKDW�WKH�SURKLELWLRQ�PHQWLRQHG�LQ�WKLV�KDGLWK�DSSOLHV�ZKHQ�RQH� LV� SUD\LQJ�ZLWK� D� VXWUDK�� ,I� RQH� LV�SUD\LQJ�ZLWKRXW�D� VXWUDK�� LW� LV�QRW� IRUELGGHQ� WR�SDVV� LQ�IURQW� RI� KLP��$V� D� SURRI��$EX�+DWLP� >L�H��� LEQ�+LEEDQ@� DUJXHV�E\� WKH�KDGLWK�� LQ�KLV� VDKLK�� IURP�DO�0XWDOLE�LEQ�$EL�:LG
DK�ZKR�VDLG��
,�VDZ�WKH�3URSKHW��ZKHQ�KH�ILQLVKHG�WKH�FLUFXPDPEXODWLRQ�>RI�WKH�.D
EDK@��KH�ZHQW�WR�WKH�HQG�RI�WKH�FLUFXLW�DQG�KH�SUD\HG�WZR�UDN
DW�DQG�WKHUH�ZDV�QRWKLQJ�EHWZHHQ�KLP�DQG� WKH� SHRSOH� ZKR� ZHUH� FLUFXPDPEXODWLQJ��� $EX� +DWLP� VD\V�� �7KLV� UHSRUW� SURYHV� WKDW� LW� LV�SHUPLVVLEOH�WR�SDVV�LQ�IURQW�RI�D�SHUVRQ�ZKR�LV�SUD\LQJ�EXW�ZLWKRXW�D�VXWUDK��,Q�WKLV�OLHV�D�FOHDU�SURRI�WKDW�WKH�ZDUQLQJ�FRQFHUQLQJ�SDVVLQJ�LQ�IURQW�RI�RQH�ZKR�LV�SUD\LQJ�UHIHUV�RQO\�WR�RQH�ZKR�LV�SUD\LQJ�WRZDUG�KLV�VXWUDK�DQG�GRHV�QRW�UHIHU�WR�RQH�ZKR�GRHV�QRW�KDYH�D�VXWUDK���$EX�+DWLP�H[SODLQV�WKDW�WKH�3URSKHW
V�SUD\HU�ZDV�ZLWKRXW�DQ\WKLQJ�EHWZHHQ�KLP�DQG�WKH�SHRSOH�FLUFXPDPEXODWLQJ�WKH�ND
EDK��$W�WKH�HQG�RI�WKH�KDGLWK�RI�DO�0XWDOLE��KH�UHFRUGV���,�VDZ�WKH�3URSKHW�RI�$OODK�RIIHULQJ�VDODK�IDFLQJ�WKH�EODFN�VWRQH�DQG� WKH�PHQ�DQG�ZRPHQ�ZHUH�SDVVLQJ� LQ� IURQW�RI�KLP�DQG� WKHUH�ZDV�QR�VXWUDK�EHWZHHQ�KLP�DQG�WKHP��,Q�DU�5DXGDK�DQ1DGL\DK��LW�LV�VWDWHG�WKDW�LI�RQH�KDV�QR�VXWUDK�RU�LV�IDU�DZD\�IURP�WKH�VXWUDK�� WKHQ�KH�LV�QRW� WR�NHHS�DQ\RQH�IURP�SDVVLQJ�LQ�IURQW�RI�KLP�DQG�LW� LV�QRW�IRUELGGHQ�WR�SDVV� LQ�IURQW�RI�KLP�DOWKRXJK�LW�LV�SUHIHUUHG�QRW�WR�GR�VR��)LTK�������3UHYHQWLQJ�VRPHRQH�IURP�SDVVLQJ�LQ�IURQW�RI�D�SUD\LQJ�SHUVRQ,W�LV�SHUPLVVLEOH�WR�NHHS�VRPH�RQH�IURP�SDVVLQJ�LQ�IURQW�RI�D�SHUVRQ�ZKR�LV�SUD\LQJ�,I�D�SUD\LQJ�SHUVRQ�KDV�D�VXWUDK� LQ� IURQW�RI�KLP�� WKHQ�LW� LV�DOORZHG�IRU�KLP�WR�SUHYHQW�DQ\�KXPDQ�RU�DQLPDO�IURP�SDVVLQJ�LQ�IURQW�RI�KLP��,I�D�SHUVRQ�SDVVHV�LQ�IURQW�RI�KLP�IURP�EH\RQG�WKH�VXWUDK��WKHQ�WKH�SHUVRQ�LQ�VDODK�LV�QHLWKHU�WR�SUHYHQW�WKH�SDVVHU�E\�QRU�ZLOO�KH�EH�KDUPHG�E\�KLP�$EX�6DOHK�DV�6DPDQ�VDLG���,�ZLOO�QDUUDWH�WR�\RX�ZKDW�,�KHDUG�DQG�VDZ�IURP�$EX�6D
LG�DO�.KXGUL��2QH�GD\�,�ZDV�ZLWK�$EX�6D
LG�DQG�KH�ZDV�RIIHULQJ�VDODK�RQ�)ULGD\�IDFLQJ�VRPHWKLQJ�ZKLFK�FRQFHDOHG�KLP�
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IURP�WKH�SHRSOH�ZKHQ�D�\RXQJ�PDQ�IURP�WKH� WULEH�RI�0X
DLW�FDPH�DQG� WULHG� WR�SDVV� LQ� IURQW�RI�$EX�6D
LG��+H�SXVKHG�KLP�EDFN��+H� WULHG�DJDLQ�DQG�$EX�6D
LG� VWUXFN�KLP�KDUGHU��7KH� WZR�VFXIIOHG��7KH�PDQ� ZHQW� WR� 0DUZDQ� WR� FRPSODLQ�� $EX� 6D
LG� DOVR� ZHQW� WR� 0DUZDQ�� 0DUZDQ� DVNHG�� 
:KDW� KDV�KDSSHQHG�EHWZHHQ�\RX�DQG� WKH�VRQ�RI�\RXU�EURWKHU� WKDW�FDXVHG�KLP�WR�FRPSODLQ"
�$EX�6D
LG�VDLG�� 
,�KHDUG� WKH� 3URSKHW� VDOODOODKX� DOHKL�ZDVDOODP� VD\�� 
,I� DQ\� RI� \RX� SUD\V� WRZDUG� D� VXWUDK� DQG� VRPHRQH�WULHV� WR�SDVV� LQ� IURQW�RI�\RX�� WKHQ� WXUQ�KLP�DZD\�� ,I�KH� UHIXVHV��XVH� IRUFH� IRU�KH� LV�D�GHYLO��
�7KLV� LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�)LTK������D��3DVVLQJ�RI�DQ\WKLQJ�GRHV�QRW�LQYDOLGDWH�WKH�SUD\HU7KH�VDODK�LV�QRW�LQYDOLGDWHG�E\�DQ\WKLQJ��SDVVLQJ�LQ�IURQW�RI�WKH�SUD\LQJ�SHUVRQ��
$OL�� 
8WKPDQ�� LEQ� DO�0XVD\\DE�� DVK�6K
DEL\�� 0DOLN�� DVK�6KDI
L�� 6XI\DQ� DO�7KDXUL� DQG� WKH� +DQDIL�VFKRODUV� DUH� RI� WKH� RSLQLRQ� WKDW� WKH� VDODK� LV� QRW� LQYDOLGDWHG� E\� DQ\WKLQJ�ZKLFK� SDVVHV� LQ� IURQW� RI� D�SHUVRQ�� 7KLV� LV� EDVHG� RQ� WKH� KDGLWK� UHFRUGHG� E\� $EX� 'DZXG� IURP� $EX� DO�:DGGDN� ZKR� VD\V�� �$�\RXQJ�SHUVRQ�WULHG�WR�SDVV�LQ�IURQW�RI�$EX�6D
LG�ZKLOH�KH�ZDV�SUD\LQJ��$EX�6D
LG�KHOG�KLP�RII�DQG�WKHQ�WKH� \RXQJ�PDQ� WULHG� DJDLQ�� $EX� 6D
LG� SXVKHG� KLP� RII�� 7KLV� KDSSHQHG� WKUHH� WLPHV� DQG�ZKHQ� >$EX6D
LG@� ILQLVKHG� >WKH�SUD\HU@�� KH� VDLG�� 
7KH� VDODK� LV� QRW� LQYDOLGDWHG�E\�DQ\WKLQJ�EXW� WKH�0HVVHQJHU�RI�$OODK�VDLG��
5HSXOVH�>WKH�SHUVRQ�ZKR�LV�WU\LQJ�WR�SDVV�LQ�IURQW�RI�\RX@�WR�WKH�EHVW�RI�\RXU�DELOLW\�IRU�KH�LV�D�GHYLO�
�)LTK�������7KH�IROORZLQJ�DFWV�DUH�SHUPLVVLEOH�GXULQJ�WKH�SUD\HU&U\LQJ��PRDQLQJ��RU�JURDQLQJ��UHJDUGOHVV�RI�ZKHWKHU�LW�LV�GXH�WR�D�IHDU�RI�$OODK�RU�WR�DQ\�RWKHU�UHDVRQ��H�J���D�PRDQ�GXH�WR�VRPH�SDLQ�RU�LQMXU\�WKDW�RQH�FDQQRW�FRQWDLQ���LV�SHUPLVVLEOH��7KLV�LV�EDVHG�RQ�WKH�4XU
DQLF�YHUVH���:KHQ�WKH�UHYHODWLRQV�RI�WKH�0HUFLIXO�ZHUH�UHFLWHG�XQWR�WKHP��WKH\�IHOO�SURVWUDWLQJ�DQG�DGRULQJ���7KLV�YHUVH�LV�JHQHUDO�DQG�LQFOXGHV�RQH�ZKR�LV�SUD\LQJ�
$EGXOODK�LEQ�DVK�6FKLNKLU�UHODWHV���,�VDZ�WKH�0HVVHQJHU�RI�$OODK�SUD\LQJ�DQG�KLV�FKHVW�ZDV�
EX]]LQJ
��OLNH�WKH�EX]]LQJ�RI�D�FRRNLQJ�SRW��GXH�WR�FU\LQJ���7KLV�LV�UHODWHG�E\�$KPDG��$EX�'DZXG��DQ�1DVD
L��DQG�DW�7LUPL]KL��7KH�ODWWHU�FODVVLILHV�LW�DV�VDKLK�
$OL�UHSRUWV���7KHUH�ZDV�QR�KRUVHPDQ�DPRQJ�XV�DW�WKH�EDWWOH�RI�%DGU�VDYH�DO�0LTGDG�LEQ�DO�$VZDG��,�VDZ�WKDW�QRW�RQH�RI�XV�ZDV�VWDQGLQJ�VDYH�WKH�0HVVHQJHU�RI�$OODK�ZKR�ZDV�SUD\LQJ�XQGHU�D�WUHH�DQG�FU\LQJ�XQWLO�WKH�GDZQ���7KLV�LV�UHODWHG�E\�,EQ�+LEEDQ�
$LVKDK� UHODWHV� WKH� LQFLGHQW� WKDW� RFFXUUHG� GXULQJ� WKH� IDWDO� LOOQHVV� RI� WKH� 3URSKHW� VDOODOODKX� DOHKL�ZDVDOODP�� 7KH� 0HVVHQJHU� RI� $OODK� VDLG�� �2UGHU� $EX� %DNU� WR� OHDG� WKH� SHRSOH� LQ� SUD\HU��� 
$LVKDK�UHVSRQGHG�� �2�0HVVHQJHU� RI�$OODK��$EX�%DNU� LV� D�YHU\� VRIW�KHDUWHG�PDQ�DQG�KH� FDQQRW� FRQWURO� KLV�WHDUV��DQG�LI�KH�UHFLWHV� WKH�4XU
DQ��KH�FULHV��� 
$LVKDK�ODWHU�DGPLWWHG���,�VDLG�WKDW�RQO\�EHFDXVH�,�KDWHG�WKDW�WKH�SHRSOH�VKRXOG�EODPH�$EX�%DNU�IRU�EHLQJ�WKH�ILUVW�WR�WDNH�WKH�SODFH�RI�WKH�0HVVHQJHU�RI�$OODK���7KH�0HVVHQJHU�RI�$OODK�VDLG���2UGHU�$EX�%DNU�WR�OHDG�WKH�SHRSOH�LQ�VDODK��<RX�ZRPHQ�DUH�OLNH�WKH�FRPSDQLRQV�RI�<XVXI���7KLV�LV�UHODWHG�E\�$KPDG��$EX�'DZXG��,EQ�+LEEDQ��DQG�DW�7LUPL]KL�ZKR�FDOOV�LW�VDKLK��7KH�IDFW�WKDW�WKH�3URSKHW�LQVLVWHG�WKDW�$EX�%DNU�OHDG�WKH�VDODK�DIWHU�KH�ZDV�LQIRUUQHG�WKDW�KH�ZRXOG�EH�RYHUFRPH�E\�ZHHSLQJ�SURYHV�WKDW�LW�LV�SHUPLVVLEOH�WR�FU\�ZKLOH�SUD\LQJ�
8PDU�SUD\HG�IDMU�DQG�UHFLWHG�6XUDK�<XVXI��DQG�ZKHQ�KH�UHDFKHG�WKH�YHUVH��,�H[SRVH�P\�GLVWUHVV�DQG�DQJXLVK� RQO\� XQWR� $OODK��� KH� UDLVHG� KLV� YRLFH� LQ� FU\LQJ�� 7KLV� LV� UHODWHG� E\� DO�%XNKDUL�� 6D
LG� LEQ�0DQVXU��DQG�LEQ�DO�0XQ]KLU��,Q�
8PDU
V�UDLVLQJ�KLV�YRLFH�LQ�FU\LQJ�LV�D�UHIXWDWLRQ�RI�WKRVH�ZKR�VD\�WKDW�FU\LQJ�LQYDOLGDWHV�WKH�VDODK�LI�LW�FDXVHV�D�VRXQG�IURP�WKH�PRXWK��UHJDUGOHVV�RI�ZKHWKHU�LW�LV�GXH�WR�WKH�IHDU�RI�$OODK�RU�QRW��7KH\�DUJXH�WKDW�VRXQG�IURP�WKH�PRXWK�GXH�WR�FU\LQJ�LV�OLNH�VSHDNLQJ��EXW�WKLV�LV�QRW�DFFHSWDEOH�DV��FU\LQJ�DQG�VSHDNLQJ�DUH�WZR�GLIIHUHQW�WKLQJV�)LTK�������7XUQLQJ�WR�D�VLGH�GXH�WR�VRPH�QHHG,EQ�$EEDV�UHODWHV���7KH�0HVVHQJHU�RI�$OODK�ZRXOG�WXUQ�WR�KLV�ULJKW�DQG�OHIW�KH�ZRXOG�QRW�WXUQ�KLV�KHDG�WR�VHH�EHKLQG�KLP���7KLV�LV�UHODWHG�E\�$KPDG�$EX� 'DZXG� UHFRUGV� WKDW� ZKHQ� WKH� 3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP� SUD\HG�� �KH� ORRNHG� WRZDUG� D�YDOOH\�EHFDXVH�KH�KDG�VHQW�VRPH�KRUVHPHQ�WR�JXDUG�WKH�YDOOH\��$QDV�LEQ�6LUHHQ�VD\V���,�VDZ�$QDV�LEQ�0DOLN�OLIW�KLV�H\HV�WR�VRPHWKLQJ�ZKLOH�KH�ZDV�SUD\LQJ���7KLV�LV�UHODWHG�E\�$KPDG�)LTK������D��8QQHFFHVVDU\�WXUQLQJ�GXULQJ�SUD\HU
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7XUQLQJ� WR� ORRN� DW� VRPHWKLQJ�ZLWKRXW� DQ\�JHQXLQH�QHHG� LV� GLVOLNHG�� IRU� LW� LV� DJDLQVW� WKH�HWLTHWWHV�RI�KXPLOLW\�ZKLOH�IDFLQJ�$OODK�LQ�3UD\HU�
$LVKDK�VD\V���,�DVNHG�WKH�0HVVHQJHU�RI�$OODK�DERXW�WXUQLQJ�LQ�VDODK�DQG�KH�VDLG��
,W�LV�WKH�SRUWLRQ�WKDW�WKH�6DWDQ� VWHDOV� IURP� WKH� VODYH
V�SUD\HU�
��7KLV� LV� UHODWHG�E\�$KPDG��DO�%XNKDUL�� DQ�1DVD
L�� DQG�$EX�'DZXG�$EX�DG�'DUGD
�QDUUDWHV�IURP�WKH�3URSKHW���2�SHRSOH��EH�FDUHIXO�DERXW�WXUQLQJ�IRU�WKHUH�LV�QR�VDODK�IRU�WKH�RQH�ZKR�WXUQV��,I�\RX�PXVW�GR�LW��GR�LW�LQ�WKH�YROXQWDU\�SUD\HUV�DQG�QRW�LQ�WKH�REOLJDWRU\�SUD\HUV���7KLV�LV�UHODWHG�E\�$KPDG�$QDV� UHODWHV� WKDW� WKH�0HVVHQJHU�RI�$OODK� VDLG� WR�KLP���%H�FDUHIXO�DERXW� WXUQLQJ�GXULQJ� WKH�VDODK�DV�WXUQLQJ�LQ�WKH�VDODK�LV�GLVDVWURXV��,I�\RX�PXVW�GR�LW��WKHQ�GR�LW�LQ�WKH�YROXQWDU\�SUD\HUV�EXW�QRW�LQ�WKH�REOLJDWRU\�SUD\HUV���7KLV�LV�UHODWHG�E\�DW�7LUPL]KL�ZKR�FDOOV�LW�VDKLK�,Q� WKH�KDGLWK�RI�DO�+DULWK�DO�$VK
DUL�� WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���$OODK�JDYH�<DK\D��VRQ�RI�=DNDUL\DK��ILYH�FRPPDQGV�WKDW�KH�ZDV�WR�DELGH�E\�DQG�ZDV�WR�RUGHU�WKH�WULEH�RI�,VUD
HO�WR�DELGH�E\�����2QH�RI�WKHP�ZDV���9HULO\��$OODK�RUGHUV�\RX�WR�SUD\��DQG�ZKHQ�\RX�SUD\��GR�QRW�WXP�IRU�$OODK�ORRNV�WR�WKH�IDFH�RI�+LV�VODYH�LQ�VDODK�DV�ORQJ�DV�KH�GRHV�QRW�WXUQ���7KLV�LV�UHODWHG�E\�$KPDG�DQG�DQ�1DVD
L�$EX�=KDUU� UHSRUWHG� WKDW� WKH�3URSKHW� VDLG�� �$OODK� IDFHV� WKH� VODYH�ZKLOH�KH� LV� LQ� WKH� VDODK�DQG�NHHSV�IDFLQJ� KLP� DV� ORQJ� DV� KH� GRHV� QRW� WXUQ�� ,I� >WKH� VODYH@� WXUQV�� >$OODK@� WXUQV� DZD\� IURP�KLP���7KLV� LV�UHODWHG�E\�$KPDG�DQG�E\�$EX�'DZXG�ZKR�VDLG�LWV�FKDLQ�RI�QDUUDWRUV��LVQDG��LV�VDKLK��7KH�SUHFHGLQJ�KDGLWK�LV�FRQFHUQHG�ZLWK�WXUQLQJ�WKH�IDFH�GXULQJ�WKH�VDODK��,I�RQH�WXUQV�WKH�ZKROH��XSSHU��ERG\�DZD\�IURP�WKH�TLEODK��WKHQ�WKH�VDODK�LV�LQYDOLGDWHG��IRU�QRW�IXOILOOLQJ�WKH�UHTXLUPHQW�RI�IDFLQJ�WKH�TLEODK��2Q�WKLV�SRLQW��WKHUH�LV�QR�GLIIHUHQFH�RI�RSLQLRQ�)LTK�������.LOOLQJ�D�VQDNH��VFRUSLRQ�RU�RWKHU�KDUPIXO�DQLPDOV,I�NLOOLQJ�WKHVH�ZRXOG�RQO\�UHTXLUH�D�VPDOO�DFWLRQ�RQ�WKH�SDUW�RI� WKH�SHUVRQ�LQ VDODK��WKHQ�WKHUH�LV�QR�KDUP� LQ� GRLQJ� LW�� $EX�+XUDLUDK� UHSRUWHG� WKDW� WKH� 3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP� VDLG�� �.LOO� WKH�VQDNH� DQG� WKH� VFRUSLRQ� GXULQJ� WKH� VDODK��� 7KLV� LV� UHODWHG� E\�$KPDG�� DW�7LUPL]KL��$EX�'DZXG�� DQ�1DVD
L��DQG�,EQ�0DMDK��7KH�KDGLWK�LV�KDVDQ�VDKLK�)LTK������D��7DNLQJ�D�IHZ�VWHSV�GXH�WR�VRPH�QHFHVVLW\
$LVKDK� VDLG�� �7KH�0HVVHQJHU� RI�$OODK�ZDV� RIIHULQJ� VDODK� LQ� WKH� KRXVH� DQG� WKH� GRRU�ZDV� ORFNHG�� ,�FDPH�DQG�NQRFNHG�RQ�WKH�GRRU�DQG�KH�ZDONHG�RYHU�WR�RSHQ�LW�IRU�PH�DQG�WKHQ�KH�UHWXUQHG�WR�KLV�SODFH�RI�SUD\HU��7KH�GRRU�ZDV� LQ� WKH�GLUHFWLRQ�RI� WKH�TLEODK���7KLV� LV� UHODWHG�E\�$KPDG��$EX�'DZXG��DQ�1DVD
L��DQG�DW7LUPL]KL��7KH�ODWWHU�FDOOV�LW�KDVDQ��,W�PD\�EH�REVHUYHG�WKDW�LQ�WKLV�KDGLWK��KH�GLG�QRW�WXUQ�DZD\�IURP�WKH�TLEODK�HLWKHU�LQ�RSHQLQJ�WKH�GRRU��RU�LQ�UHWXUQLQJ�WR�KLV�SODFH��7KLV�LV�VXSSRUWHG�E\�ZKDW�KDV�EHHQ�UHODWHG�WKDW�WKH�3URSKHW�ZRXOG�SUD\�DQG�LI�DQ\RQH�NQRFNHG�RQ�WKH�GRRU��KH�ZRXOG�RSHQ�WKH�GRRU�SURYLGHG�WKH�GRRU�ZDV�LQ�WKH�GLUHFWLRQ�RI�WKH�TLEODK�RU�RQ�KLV�ULJKW�RU�RQ�KLV�OHIW��EXW�KH�ZRXOG�QRW�WXUQ�KLV�EDFN�WR�WKH�TLEODK��7KLV�LV�UHODWHG�E\�DG�'DUDTXWQL�$O�$]UDT� LEQ�4DLV� UHODWHV�� �$EX�%DU]DK�$O�$VODPL�ZDV�DW� DO�$KZDV��DW� WKH�EDQN�RI�D� ULYHU�� DQG�KH�SUD\HG�ZKLOH� KROGLQJ� WKH� UHLQV� RI� KLV� KRUVH��7KH� KRUVH� VWDUWHG�JRLQJ�EDFN�� DQG�KH� �L�H�$EX�%DU]DK��IROORZHG� WKH� KRUVH��$�PDQ� IURP� WKH�.KDZDULM� VDLG�� 
2�$OODK�� EH� URXJK�RQ� WKLV�PDQ�� VHH�KRZ�KH� LV�GRLQJ�KLV�SUD\HU�
�:KHQ�$EX�%DU]DK�ILQLVKHG�KLV�SUD\HU��KH�VDLG��
,�KHDUG�\RXU�VWDWHPHQW��&HUWDLQO\��,�SDUWLFLSDWHG�LQ�VL[�RU�VHYHQ�RU�HLJKW�EDWWOHV ZLWK�WKH�3URSKHW��DQG�,�DP�FHUWDLQO\�DZDUH�RI�KLV�OHQLHQF\��&HUWDLQO\��,�ZRXOG�UDWKHU�UHVWUDLQ�P\�DQLPDO�WKDQ�OHW�KLP�UXQ�RII�ORRVH�DV�WKDW�ZRXOG�KDYH�FDXVHG�PH�D�JUHDW�GHDO�RI� WURXEOH�
� ,W�ZDV� 
$VU�SUD\HU� WKDW�$EX�%DU]DK�RIIHUHG��DQG�KH�SUD\HG�WZR�UDN
DW���7KLV� LV�UHODWHG�E\�$KPDG��DO�%XNKDUL��DQG�DO�%DLKDTL�&RQFHUQLQJ� WDNLQJ� D� ORW� RI� VWHSV�� ,EQ�+DMU� VD\V� LQ� )DWK� DO�%DUL�� �7KH� MXULVWV� DUH� DJUHHG� WKDW� WDNLQJ�PDQ\�VWHSV� LQYDOLGDWHV�DQ�REOLJDWRU\�SUD\HU��7KH\� LQWHUSUHW� WKH�KDGLWK�RI�$EX�%DU]DK�DV� UHIHUULQJ�WR�WDNLQJ�MXVW�D�IHZ�VWHSV��)LTK�������&DUU\LQJ�DQG�KROGLQJ�D�FKLOG�GXULQJ�WKH�VDODK$EX�4DWDGDK�UHSRUWV�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�ZDV�RIIHULQJ�VDODK�DQG�8PDPDK�ELQW�=DLQDE�ZDV�RQ�KLV�QHFN�>VKRXOGHU@��:KHQ�KH�SHUIRUPHG�UXNX
��KH�SXW�KHU�GRZQ��DQG�ZKHQ�KH�JRW�XS�IURP� KLV� VDMGDK�� KH� ZRXOG� SODFH� KHU� EDFN� RQ� KLV� QHFN�� 
$PU� LQTXLUHG� GXULQJ� ZKLFK� VDODK� WKLV�KDSSHQHG�� ,EQ� -XUDLM� VDLG� WKDW� LW� LV� UHODWHG� IURP�=DLG� LEQ�$EX� 
$WDE� IURP� 
$PU� LEQ� 6DOLP� WKDW� WKLV�
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KDSSHQHG� LQ� WKH� PRUQLQJ� SUD\HU�� 7KLV� LV� UHODWHG� E\� $KPDG�� DQ1DVD
L�� DQG� RWKHUV�� $O�)DNLKDQL�FRPPHQWV���7KH�SXUSRVH�EHKLQG�WKH�DFWLRQ�RI�WKH�3URSKHW�RI�FDUU\LQJ�8PDPDK�LQ�WKH�VDODK�ZDV�WR�VHW�DQ� H[DPSOH� EHIRUH� WKH� $UDEV� ZKR� FRQVLGHUHG� KDYLQJ� GDXJKWHUV� DQG� FDUU\LQJ� WKHP� DURXQG� DV�VRPHWKLQJ�EDG�RU� VKDPHIXO��7KH�3URSKHW� VDOODOODKX�DOHKL�ZDVDOODP�DFWHG�GLIIHUHQWO\� IURP�WKHP��DQG�FDUULHG� D� JLUO� RQ� KLV� QHFN� LQ� WKH� SUD\HU�� DQG� PDNLQJ� VRPHWKLQJ� FOHDU� E\� H[DPSOH� LV� PXFK� PRUH�HIIHFWLYH�WKDQ�D�PHUH�SUHFHSW��
$EGXOODK�LEQ�6KLGDG�UHODWHV�WKDW�KLV�IDWKHU�VDLG���7KH�0HVVHQJHU�RI�$OODK�FDPH�WR�XV�HLWKHU�GXULQJ�WKH�QRRQ�RU�DIWHUQRRQ�SUD\HUV�DQG�KH�ZDV�FDUU\LQJ�+DVVDQ�RU�+XVVDLQ��7KH�3URSKHW�SURFHHGHG�WR�WKH�IURQW�DQG�SXW�KLP�GRZQ�DQG�PDGH�WKH�WDNELU�IRU�WKH�VDODK��'XULQJ�WKH�VDODK��KH�PDGH�D�ORQJ�VDMGDK��,�UDLVHG�P\�KHDG�DQG�VDZ�WKH�FKLOG�RQ�WKH�EDFN�RI�WKH�0HVVHQJHU�RI�$OODK�ZKLOH�KH�ZDV�LQ�VDMGDK��,�UHWXUQHG�WR�P\�VDMGDK��:KHQ�WKH�0HVVHQJHU�RI�$OODK�ILQLVKHG�WKH�VDODK��WKH�SHRSOH�VDLG�WR�KLP��
2�0HVVHQJHU�RI�$OODK�� \RX� SURVWUDWHG� GXULQJ� \RXU� VDODK� VR� ORQJ� WKDW� ZH� VXVSHFWHG� \RX� ZHUH� WKLQNLQJ� DERXW� VRPH�PDWWHU� RU� \RX� ZHUH� UHFHLYLQJ� VRPH� UHYHODWLRQ�
� +H� VDLG�� 
1RQH� RI� WKDW� KDSSHQHG� EXW� P\� VRQ� ZDV�UHVWLQJ�DQG�,�KDWHG�WR�UXVK�KLP�XQWLO�KH�KDG�ILQLVKHG�ZKDW�KH�GHVLUHG��
�7KLV�LV�UHODWHG�E\�$KPDG��DQ�1DVD
L��DQG�DO�+DNLP�$Q�1DZDZL�REVHUYHV�WKDW�WKLV��DFFRUGLQJ�WR�WKH�RSLQLRQ�RI�DVK�6KDI
L�DQG�WKRVH�ZKR�DJUHH�ZLWK�KLP��SRLQWV�WR�WKH�SHUPLVVLELOLW\�RI�FDUU\LQJ�RU�KROGLQJ�D�\RXQJ�FKLOG��PDOH�RU�IHPDOH��RU�DQ\�SXUH�DQLPDO�GXULQJ� DQ� REOLJDWRU\� SUD\HU�� DQG� WKDW� LW� LV� SHUPLVVLEOH� IRU� ERWK� WKH� LPDP� DQG� WKH� IROORZHUV�� 7KH�FRPSDQLRQV�RI�0DOLN� VD\� WKDW� WKH�SHUPLVVLELOLW\� LV�RQO\�IRU�YROXQWDU\�SUD\HUV�DQG�QRW� IRU�REOLJDWRU\�SUD\HUV��7KLV�LQWHUSUHWDWLRQ�LV�LQFRUUHFW�DV�LW�LV�FOHDU�WKDW�WKH�3URSKHW�ZDV�OHDGLQJ�RQH�RI�WKH�REOLJDWRU\�SUD\HUV�� DQG� DV� VWDWHG� HDUOLHU� LW� ZDV� WKH� IDMU� SUD\HU�� 6RPH� IROORZHUV� RI� 0DOLN� FODLP� WKDW� LWV�SHUPLVVLELOLW\�KDV�EHHQ� DERJUDWHG��ZKLOH�RWKHUV� VD\� LW�ZDV�RQO\�SHUPLVVLEOH� IRU� WKH�3URSKHW�� DQG�\HW�RWKHUV�KROG� WKDW� LW�ZDV�GXH� WR� VRPH�QHFHVVLW\��$OO�RI� WKLV� LV�ZURQJ�DQG� WR�EH� UHMHFWHG�DV� WKHUH� LV�QR�SURRI�IRU�DQ\�RI�LW�RU�DQ\�QHFHVVLW\��7KH�DXWKHQWLF�KDGLWK�FOHDUO\�VWDWHV�WKDW�LW�LV�SHUPLVVLEOH�DQG�WKHUH�LV�QRWKLQJ�LQ�WKDW�UXOLQJ�ZKLFK�FRQWUDGLFWV�DQ\�EDVLF�SULQFLSOH�RI�WKH�VKDUL
DK�DV�D�KXPDQ�EHLQJ�LV�SXUH�DQG�ZKDW� LV� LQ� KLV�KHU� DEGRPHQ� LV� QRW� UHOHYDQW� LQ� WKLV� UHJDUG�� DV� LW� UHPDLQV�ZLWKLQ� WKH� VWRPDFK�� LWV�QDWXUDO�UHFHSWDFOH��$OVR��WKH�FORWKLQJ�RI�D�FKLOG�LV�FRQVLGHUHG�SXUH�DQG�WKH�VKDUL
DK�LV�TXLWH�H[SOLFLW�RQ�WKLV�SRLQW��$FWLRQV�GXULQJ�WKH�VDODK�GR�QRW�LQYDOLGDWH�LW�LI�WKH\�DUH�PLQRU�RU�IHZ�RU�GLVSHUVHG��7KH�IDFW�WKDW� WKH� 3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP� GLG� WKLV� LV� DQ� H[SRVLWLRQ� RI� LWV� SHUPLVVLELOLW\�� DQG� WKLV�DUJXPHQW� LV� EXLOW� XSRQ� WKH� SULQFLSOH� ZKLFK� ZH� KDYH� PHQWLRQHG� EHIRUH�� 7KLV� UHIXWHV� ZKDW� $EX�6XODLPDQ�DO�.KDWWDEL�VD\V��QDPHO\��WKDW�WKH�3URSKHW�GLG�QRW�FDUU\�WKH�FKLOG�LQWHQWLRQDOO\�EXW�WKH�FKLOG�ZDV�KROGLQJ�RQWR�WKH�3URSKHW��DQG�ZKHQ�KH�VWRRG�WKH�FKLOG�UHPDLQHG�ZLWK�KLP��+H�VDLG���'R�QRW�WKLQN�WKDW�KH�KHOG�KLP�DJDLQ�LQWHQWLRQDOO\�DV�WKDW�ZRXOG�EH�WRR�PXFK�DFWLRQ�DQG�ZRXOG�GLVWUDFW�WKH�KHDUW��,I�D�FXUWDLQ�GLVWUDFWHG�KLP��KRZ�FRXOG� >WKH� FKLOG@�QRW� GLVWUDFW� KLP"��7KLV� VWDWHPHQW�E\�DO�.KDWWDEL��PD\�$OODK� KDYH� PHUF\� RQ� KLP�� LV� LQFRUUHFW� DQG� WR� EH� UHMHFWHG�� $PRQJ� WKH� WKLQJV� WKDW� UHIXWH� LW� DUH� WKH�VWDWHPHQWV�LQ�6DKLK�0XVOLP���ZKHQ�KH�VWRRG��KH�FDUULHG�KLP���$QG���ZKHQ�KH�JRW�XS�IURP�KLV�VDMGDK��KH�ZRXOG� UHWXUQ� >WKH� FKLOG� WR� KLV� SODFH@��� )XUWKHU� UHIXWDWLRQV� DUH� GHULYHG� IURP� D� YHUVLRQ� RWKHU� WKDQ�6DKLK�0XVOLP���+H�FDPH�WR�XV�ZKLOH�FDUU\LQJ�8PDPDK�DQG�SUD\HG�����&RQFHUQLQJ�WKH�UXOLQJ�DERXW�WKH�FXUWDLQ��LW�GLVWUDFWV�WKH�KHDUW�ZLWKRXW�WKHUH�EHLQJ�DQ\�EHQHILW�WR�LW��&RQFHUQLQJ�FDUU\LQJ�8PDPDK��ZH�DUH�QRW�FRQYLQFHG�WKDW�LW�GLVWUDFWV�WKH�KHDUW��DQG�HYHQ�LI�LW�GRHV��LW�LV�DOORZHG�GXH�WR�LWV�EHQHILW�DQG�WKH�SULQFLSOHV�WKDW�ZH�KDYH�PHQWLRQHG��7KH�VRXUFH�RI�WKDW�SUHRFFXSDWLRQ�LV�WKDW�EHQHILW��ZKLFK�GLIIHUV�IURP�WKH�LQFLGHQW�FRQFHUQLQJ�WKH�FXUWDLQ��7KXV�� WKH�FRUUHFW�SRVLWLRQ�LV� WKDW� WKH�KDGLWK�LV�D�FOHDU�H[SRVLWLRQ�WKDW�LW�LV�SHUPLVVLEOH�WR�FDUU\�D�FKLOG�LQ�VDODK�DQG�WKLV�ZLOO�FRQWLQXH�WR�EH�SDUW�RI�WKH�,VODPLF�ODZ�XQWLO�WKH�'D\�RI�-XGJPHQW��$QG�$OODK�NQRZV�EHVW�)LTK�������5HWXUQLQJ�D�*UHHWLQJ�E\�D�PRWLRQ7KH�RQH� LQ� VDODK�ZKR� LV�JUHHWHG�RU� VSRNHQ� WR�PD\� UHSO\� WR� WKH�RQH�ZKR�JUHHWV�RU�VSHDNV� WR�KLP�E\�PDNLQJ�VRPH�PRWLRQ�-DELU�VDLG���7KH�0HVVHQJHU�RI�$OODK�VHQW�PH�VRPHZKHUH�ZKLOH�KH�ZDV�JRLQJ�WR�WKH�WULEH�RI�0XVWDOLT��,�FDPH�WR�KLP�DQG�KH�ZDV�SUD\LQJ�ZKLOH�RQ�WKH�EDFN�RI�KLV�FDPHO��>:KHQ@�,�VSRNH�WR�KLP��KH�DQG�=XEDLU�PRWLRQHG� ZLWK� WKHLU� KDQGV�� ,� KHDUG� KLP� UHFLWLQJ� DQG� VDZ� KLP� JHVWXULQJ� ZLWK� KLV� KHDG�� :KHQ� KH�ILQLVKHG��KH�VDLG��
:KDW�KDYH�\RX�GRQH�DERXW�WKH�WKLQJ�,�VHQW�\RX�IRU"�1RWKLQJ�NHSW�PH�IURP�WDONLQJ�WR�\RX�VDYH�WKDW�,�ZDV�LQ�VDODK�
��7KLV�LV�UHODWHG�E\�$KPDG�DQG�0XVOLP�
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$EGXOODK� LEQ� 
8PDU� QDUUDWHV� WKDW� 6XKDLE� VDLG�� �,� SDVVHG� E\� WKH�0HVVHQJHU� RI� $OODK� ZKLOH� KH�ZDV�RIIHULQJ� VDODK�� ,� JUHHWHG�KLP�DQG�KH� UHVSRQGHG� WR�PH�E\�RQO\� VLJQDOLQJ��� 
$EGXOODK� VDLG�� �7KH�RQO\�WKLQJ�WKDW�,�NQRZ�LV�WKDW�KH�VDLG�KH�VLJQDOHG�WR�KLP�ZLWK�KLV�ILQJHU���7KLV�LV�UHODWHG�E\�$KPDG�DQG�E\�DW�7LUPL]KL��7KH ODWWHU�FDOOV�LW�VDKLK�
$EGXOODK� LEQ� 
8PDU� VD\V�� �,�DVNHG�6XKDLE�� 
+RZ�GLG� WKH�0HVVHQJHU�RI�$OODK�UHVSRQG� WR� WKH�SHRSOH�ZKHQ�WKH\�JUHHWHG�KLP�ZKLOH�KH�ZDV�SUD\LQJ"
�+H�VDLG��
+H�ZRXOG�VLJQDO�WR�WKHP�ZLWK�KLV�KDQG�
��7KLV�LV�UHODWHG�E\�$KPDG��DW�7LUPL]KL��$EX�'DZXG��DQ�1DVD
L��DQG�,EQ�0DMDK�$QDV�VD\V�WKDW�WKH�3URSKHW�ZRXOG�VLJQDO�ZKLOH�RIIHULQJ�VDODK��7KLV�LV�UHODWHG�E\�$KPDG��$EX�'DZXG��DQG�,EQ�.KX]DLPDK�DQG�LWV�LVQDG�LV�VDKLK�7KH�VDPH�DSSOLHV�WR�VLJQDOLQJ�ZLWK�RQH
V�ILQJHU�RU�KDQG�RU�E\�QRGGLQJ�WKH�KHDG��$OO�RI�WKHVH�DFWLRQV�KDYH�EHHQ�UHODWHG�IURP�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�)LTK�������6D\LQJ�6XEKDQDOODK�DQG�FODSSLQJ,W�LV�DOORZHG�IRU�PHQ�WR�VD\�VXEKDQDOODK�DQG�IRU�ZRPHQ�WR�FODS�LI�WKHUH�LV�VRPH�QHHG�WR�GR�VR��VXFK�DV�DOHUWLQJ�WKH�LPDP�WR�D�PLVWDNH�RU�LQIRUPLQJ�VRPHRQH�WKDW�KH�RU�VKH�PD\�HQWHU�WKH�URRP�RU�WR�ZDUQ�D�EOLQG�SHUVRQ��DQG�VR�RQ���6DKO�LEQ�6D
G�DV6D
GL�UHODWHV�WKDW�WKH�3URSKHW�VDLG���,I�VRPHRQH�LV�IDFHG�ZLWK�VRPHWKLQJ� GXULQJ� WKH� VDODK�� KH� VKRXOG� VD\� 
VXEKDQDOODK�
� &ODSSLQJ� LV� IRU� WKH� ZRPHQ� DQG� VD\LQJ�VXEKDQDOODK�LV�IRU�WKH�PHQ���7KLV�LV�UHODWHG�E\�$KPDG��$EX�'DZXG��DQG�DQ�1DVD
L�)LTK������D��&RUUHFWLQJ�WKH�LPDP
V�PLVWDNH,I�WKH�LPDP�IRUJHWV�D�YHUVH��LW�LV�SHUPLVVLEOH�IRU�D�IROORZHU�WR�UHPLQG�KLP�RI�LW��UHJDUGOHVV�RI�ZKHWKHU�WKH� UHFLWDWLRQ� LV� D� SDUW� RI� WKH� REOLJDWRU\� UHFLWDWLRQ� RU� QRW�� ,EQ� 
8PDU� UHSRUWV� WKDW� WKH�0HVVHQJHU� RI�$OODK�SUD\HG�DQG�KDG�VRPH�FRQIXVLRQ�LQ�KLV�UHFLWDWLRQ��:KHQ�KH�ILQLVKHG��KH�VDLG�WR�
8PDU���:HUH�\RX�SUHVHQW� ZLWK� XV� >GXULQJ� WKH� SUD\HU@"�� +H� UHSOLHG�� �<HV��� 6R�� WKH� 3URSKHW� VDOODOODKX� DOHKL�ZDVDOODP�DVNHG�KLP���:KDW�SUHYHQWHG�\RX�IURP�FRUUHFWLQJ�PH"��7KLV�LV�UHODWHG�E\�$EX�'DZXG�DQG�RWKHUV�DQG�LWV�QDUUDWRUV�DUH�WUXVWZRUWK\�)LTK������E��3UDLVLQJ�$OODK�ZKHQ�RQH�VQHH]HV�RU�UHFDOOV�WR�PLQG�D�EOHVVLQJ5LID
DK�LEQ�5DIL
�UHODWHV���,�SUD\HG�EHKLQG�WKH�0HVVHQJHU�RI�$OODK��DQG�,�VQHH]HG�DQG�VDLG��
3UDLVH�EH�WR�$OODK��D�JUHDW�GHDO�RI�SUDLVH��EHDXWLIXO�DQG�EOHVVHG��DV�RXU�/RUG�ORYHV�DQG�LV�SOHDVHG�ZLWK�
�>$IWHUZDUG�@�WKH�0HVVHQJHU�RI�$OODK�DVNHG�� 
:KR�VSRNH�GXULQJ�WKH�VDODK"
�1R�RQH�VDLG�DQ\WKLQJ��+H�DVNHG�DJDLQ��DQG�QR�RQH�VDLG�DQ\WKLQJ��+H�DVNHG�DJDLQ��DQG�,�VDLG��
,W�ZDV�,��2�0HVVHQJHU�RI�$OODK�
�+H�WKHQ�VDLG��
%\� WKH�2QH� LQ�ZKRVH�KDQG� LV�0XKDPPDG
V�VRXO�� WKLUW\�VRPH�RGG�DQJHOV� UDFHG� WR�JHW� WKDW�SKUDVH� WR�UDLVH�LW�>WR�WKH�/RUG@�
��7KLV�LV�UHODWHG�E\�DQ�1DVD
L�DQG�DW�7LUPL]KL��DQG�E\�DO�%XNKDUL�ZLWK�D�GLIIHUHQW�ZRUGLQJ�)LTK������F��3URVWUDWLQJ�XSRQ�RQH
V�FORWKLQJ�RU�KHDGGUHVV�GXH�WR�VRPH�H[FXVH,EQ� 
$EEDV� UHSRUWV� WKDW� WKH�0HVVHQJHU� RI�$OODK� SUD\HG� LQ� RQH� JDUPHQW� DQG� FRYHUHG� KLV� IDFH�ZLWK� D�SRUWLRQ�RI�LW�WR�DYRLG�WKH�KHDW�RU�FROGQHVV�RI�WKH�JURXQG��7KLV�LV�UHODWHG�E\�$KPDG�ZLWK�D�VDKLK�LVQDG��FKDLQ���,W�LV�GLVOLNHG�LI�LW�LV�GRQH�ZLWKRXW�DQ\�JHQXLQH�UHDVRQ�)LTK�������$�VXPPDU\�RI�RWKHU�DFWV�ZKLFK�DUH�SHUPLVVLEOH�GXULQJ�WKH�SUD\HU,EQ�DO�4D\\LP�KDV�VXPPDUL]HG�VRPH�RI�WKH�DFWV�ZKLFK�DUH�SHUPLVVLEOH�GXULQJ�WKH�VDODK�DQG�ZKLFK�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�XVHG�WR�SHUIRUP�DW�WLPHV��+H�ZULWHV�7KH�3URSKHW�ZRXOG�SUD\�DQG�
$LVKDK�ZRXOG�EH�O\LQJ�EHWZHHQ�KLP�DQG�WKH�TLEODK��:KHQ�KH�SHUIRUPHG�VDMGDK��KH�ZRXOG�VLJQDO�WR�KHU�ZLWK�KLV�KDQG�DQG�VKH�ZRXOG�SXOO�EDFN�KHU�OHJ�DQG�ZKHQ�KH�ZRXOG�VWDQG�VKH�ZRXOG�VWUHWFK�RXW�KHU�OHJ�DJDLQ��7KH�3URSKHW�ZDV�SUD\LQJ�DQG�WKH�6DWDQ�FDPH�WR�KLP�WR�GLVWXUE�KLV�VDODK�DQG�WKH�3URSKHW�FKRNHG�XQWLO�KLV�VDOLYD�FDPH�XSRQ�KLV�KDQG��$QG�WKH�3URSKHW�ZRXOG�SUD\�XSRQ�WKH�SXOSLW��PDNLQJ�UXNX
�WKHUH��EXW�ZKHQ�WKH�WLPH�FDPH�WR�SHUIRUP�VDMGDK��KH�ZRXOG�GHVFHQG��PRYLQJ�EDFNZDUG��DQG�SURVWUDWH�XSRQ�WKH�JURXQG��DQG�WKHQ�UHWXUQ�WR�WKH�SXOSLW��+H�RQFH�SUD\HG�WRZDUG�D�ZDOODQG�DQ�DQLPDO�WULHG�WR�SDVV�EHWZHHQ�KLP�DQG�WKH�ZDOO��7KH�3URSKHW�SUHYHQWHG�WKH�DQLPDO�IURP�SDVVLQJ�WR�WKH�H[WHQW�WKDW�LWV�VWRPDFK�ZDV�DJDLQVW�WKH�ZDOO��2QFH�ZKLOH�KH�ZDV�SUD\LQJ��WZR�JLUOV�IURP�WKH�WULEH�RI� 
$EG� DO�0XWWDOLE� ZHUH� ILJKWLQJ� EHKLQG� KLP� DQG� KH� VHSDUDWHG� WKHP�ZLWK� KLV� DUPV� ZKLOH� KH� ZDV�SUD\LQJ��$KPDG
V�YHUVLRQ�VD\V�WKDW�WKH\�JUDEEHG�XQWR�KLV�NQHHV�DQG�KH�VHSDUDWHG�WKHP�ZLWKRXW�OHDYLQJ�WKH�VDODK��2Q�DQRWKHU�RFFDVLRQ��ZKHQ�KH�ZDV�SUD\LQJ��D�ER\�FDPH�WR�KLP�DQG�KH�PRWLRQHG�WR�KLP�WR�PRYH�EDFN��DQG KH�PRYHG�EDFN��7KHQ�D�JLUO� WULHG� WR�SDVV� LQ� IURQW�RI�KLP��KH�EHFNRQHG�KHU� WR�PRYH�EDFN�� EXW� WKH� JLUO� SDVVHG�� DQG� ZKHQ� KH� ILQLVKHG�� KH� VDLG�� �7KH\� DUH� PRUH� GHWHUPLQHG��� $KPDG�
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UHFRUGHG� LW� DQG� LW� LV� DOVR� LQ� WKH�6XQDQ��+H�ZRXOG�DOVR�SXII�RXW�DLU�ZKLOH�SUD\LQJ��7KH�KDGLWK�ZKLFK�VWDWHV����3XIILQJ�RXW�LV�VSHHFK��FDQQRW�EH�WUDFHG�WR�WKH�0HVVHQJHU�RI�$OODK��EXW�6D
LG�UHODWHG�LW�LQ�KLV�6XQDQ� IURP� ,EQ� 
$EEDV� DV�RQH�RI� ,EQ� 
$EEDV
� VWDWHPHQWV� � LI� LW� LV� DXWKHQWLF��7KH�3URSKHW�ZRXOG�FU\�GXULQJ�KLV�VDODK�DQG�ZRXOG�DOVR�FOHDU�KLV�WKURDW�ZKLOH�SUD\LQJ��
$OL�LEQ�$EL�7DOLE�VDLG���,�KDG�D�FHUWDLQ�WLPH�DW�ZKLFK�,�ZRXOG�YLVLW�WKH�0HVVHQJHU�RI�$OODK��:KHQ�,�FDPH�WR�KLP��KH�ZRXOG�SHUPLW�PH�WR�HQWHU��,I�,�IRXQG�KLP�SUD\LQJ��KH�ZRXOG�FOHDU�KLV�WKURDW�DQG�,�ZRXOG�HQWHU��,I�KH�ZDV�IUHH��KH�ZRXOG�JLYH�PH�SHUPLVVLRQ�WR�HQWHU���7KLV�LV�UHFRUGHG�E\�DQ�1DVD
L�DQG�$KPDG��$KPDG
V�YHUVLRQ�VD\V���,�FRXOG�HQWHU�XSRQ�WKH�3URSKHW�GXULQJ�WKH�GD\�RU�QLJKW��,I�,�FDPH�WR�KLP�ZKLOH�KH�ZDV�SUD\LQJ��KH�ZRXOG�FOHDU�KLV�WKURDW�>DV�D�VLJQ�WKDW�,�PD\�HQWHU@� 7KLV�ZDV�UHODWHG�E\�$KPDG�ZKR�XVHG�WR�DFW�E\�LW�DQG�KH�ZDV�QRW�RI�WKH� RSLQLRQ� WKDW� FOHDULQJ� RQH
V� WKURDW� LQYDOLGDWHG� WKH� VDODK�� 6RPHWLPHV� WKH� 3URSKHW� ZRXOG� SUD\�EDUHIRRW�DQG�VRPHWLPHV�ZKLOH�ZHDULQJ�VKRHV��7KLV� LV�ZKDW� 
$EGXOODK�LEQ� 
8PDU�VDLG�DQG�KH�RUGHUHG�SHRSOH� WR� SUD\� ZLWK� VKRHV� RQ� LQ� RUGHU� WR� GLIIHU� IURP� WKH� -HZV�� 6RPHWLPHV� KH� ZRXOG� SUD\� LQ� RQH�JDUPHQW�DQG�VRPHWLPHV�LQ�WZR�JDUPHQWV�DQG�>WKLV�ODWWHU@�ZDV�WKH�PDMRULW\�RI�WKH�FDVHV�)LTK�������5HFLWLQJ�IURP�D�FRS\�RI�WKH�4XU
DQ=KDNZDQ��WKH�SURWHJH�RI�
$LVKDK��ZRXOG�OHDG�KHU�LQ�SUD\HU�GXULQJ�5DPDGDQ�ZKLOH�UHFLWLQJ�IURP�D�FRS\�RI�WKH�4XU
DQ��7KLV�LV�UHODWHG�E\�0DOLN��$VK�6KDI
L
V�RSLQLRQ�LV�WKDW�LW�LV�DOORZDEOH��$Q�1DZDZL�KROGV���,I�RQH�VRPHWLPHV�WXUQV�SDJHV�GXULQJ�D�VDODK��LW�GRHV�QRW�LQYDOLGDWH�LW��,I�KH ORRNV�DW�VRPHWKLQJ�WKDW�LV�ZULWWHQ�ZKLFK�LV�QRW�WKH�4XU
DQ�DQG�KH�UHDGV�LW�WR�KLPVHOI��LW�GRHV�QRW�LQYDOLGDWH�WKH�VDODK��HYHQ�LI�LW�LV�GRQH�IRU�D�ORQJ�SHULRG�RI�WLPH��QHYHUWKHOHVV��LW�LV�D�KDWHG�DFW���$VK�6KDI
L�KDV�PDGH�D�VWDWHPHQW�DERXW�LW�LQ�DO�,POD
�)LTK�������2FFXS\LQJ�WKH�KHDUW�ZLWK�VRPHWKLQJ�RWKHU�WKDQ�WKH�DIIDLUV�RI�WKH�SUD\HU$EX�+XUDLUDK�UHSRQV�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���:KHQ�WKH�FDOO�WR�SUD\HU�LV�PDGH��WKH�6DWDQ�WDNHV�WR�KLV�KHHOV����DQG�ZKHQ�LW� LV�ILQLVKHG��KH�UHWXUQV��+H�IOHHV�DJDLQ�ZKHQ�WKH�LTDPDK�LV�PDGH� DQG�ZKHQ� LW� LV� ILQLVKHG�� KH� UHWXUQV�XQWLO�KH�FRPHV�EHWZHHQ� WKH�PDQ�DQG�KLV� WKRXJKWV�� VD\LQJ��
5HPHPEHU�WKLV�DQG�UHPHPEHU�WKDW�
�ZKLFK�KH�KDG�QRW�UHFDOOHG��XQWLO� WKH�SHUVRQ�GRHV�QRW�NQRZ�KRZ�PXFK�KH�KDV�SUD\HG��>L�H��@�WKUHH�RU�IRXU�UDN
DW��7KHQ��KH�PDNHV�WZR�SURVWUDWLRQV�ZKLOH�VLWWLQJ���7KLV�LV�UHSRUWHG�E\�DO�%XNKDUL�DQG�0XVOLP�$O�%XNKDUL� DOVR� UHFRUGV� WKDW� 
8PDU� VDLG�� �,� DUUDQJH� WKH� WURRSV� >LQ� P\� PLQG@� GXULQJ� WKH� VDODK���$OWKRXJK�LW�LV�WUXH�WKDW�VXFK�D�VDODK�LV�YDOLG�DQG�VXIILFLHQW��LW�LV�D�PXVW�IRU�WKH�SHUVRQ�LQ�SUD\HU�WR�NHHS�KLV�PLQG�DQG�KHDUW�DWWXQHG�WR�WKH�VDODK�DQG�KLV�/RUG�DQG�WR�NHHS�KLV�WKRXJKWV�RQ�WKH�PHDQLQJ�RI�WKH�4XU
DQLF�YHUVHV�DQG�WKH�VLJQLILFDQFH�RI�WKH�GLIIHUHQW�DFWV�RI�WKH�VDODK�VLQFH�D�SHUVRQ�KDV�IRU�KLP�RQO\�WKDW�SRUWLRQ�RI�WKH�VDODK�ZKLFK�KH�LV�IXOO\�DZDUH�RI�>ZKLOH�SHUIRUPLQJ�LW@�$X�'DZXG��DQ�1DVD
L��DQG�,EQ�+LEEDQ�UHFRUG�IURP�
$PPDU�LEQ�<DVLU�WKDW�KH�KHDUG�WKH�0HVVHQJHU�RI�$OODK�VD\���$�PDQ�PD\�FRPSOHWH�WKH�VDODK�DQG�RQO\�KDYH�UHFRUGHG�IRU�KLPVHOI RQH�WHQWK�RU�RQH�QLQWK�RU�RQH�HLJKWK�RU�RQH�VHYHQWK�RU�RQH�ILIWK�RU�RQH�IRXUWK�RU�RQH�WKLUG�RU�RQH�KDOI��$O�%D]]DU� UHFRUGV� IURP� ,EQ� 
$EEDV� WKDW� WKH�0HVVHQJHU� RI�$OODK� VDLG�� �$OODK�� WKH�*ORULRXV�� VDLG�� 
,�DFFHSW�WKH�VDODK�RI�RQH�ZKR�KXPEOHV�KLPVHOI�GXULQJ LW�WR�0\�*UHDWQHVV��DQG�ZKR�GRHV�QRW�SHUIRUP�WKH�VDODK�MXVW�IRU�VKRZ��DQG�ZKR�GRHV�QRW�VSHQG�WKH�QLJKW�LQ�GLVREHGLHQFH�WR�0H��DQG�ZKR�VSHQGV�WKH�GD\�UHPHPEHULQJ�0H��DQG�ZKR�LV�PHUFLIXO�WR�WKH�SRRU��WKH�ZD\IDUHU�DQG�WKH�ZLGRZV��DQG�ZKR�LV�PHUFLIXO�WR�RQH�ZKR�LV�VXIIHULQJ�IURP�DQ�LQIOLFWLRQ��+H�KDV�D�OLJKW�OLNH�WKH�OLJKW�RI�WKH�VXQ��,�SURWHFW�KLP�E\�0\�*ORU\� DQG� WKH� DQJHOV� JXDUG� RYHU� KLP�� ,� JLYH� KLP� OLJKW� LQ� GDUNQHVV� DQG� VREULHW\� LQ� WKH� SUHVHQFH� RI�LJQRUDQFH��$QG�KLV�VLPLOLWXGH�LQ�0\�FUHDWLRQ�LV�OLNH�DO�)LUGDXV�LQ�3DUDGLVH��
$EX�'DZXG�UHFRUGV�IURP�=DLG�LEQ�.KDOLG�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���:KRHYHU�PDNHV�DEOXWLRQ�DQG�SHUIHFWV�LW�DQG�WKHQ�SUD\V�WZR�UDN
DW��ZLWKRXW�EHLQJ�XQKHHGIXO�GXULQJ�WKHP��IRUJLYHQ�IRU�KLP�ZLOO�EH�KLV�SUHYLRXV�VLQV���0XVOLP�UHFRUGV�WKDW�
8WKPDQ�LEQ�$EL�DO�
$DV�VDLG���2�0HVVHQJHU�RI�$OODK��WKH�6DWDQ�FRPHV�EHWZHHQ�PH�DQG�P\�SUD\HUV�DQG�P\�UHFLWDWLRQ��FRQIXVLQJ�PH�WKHUHLQ���7KH�3URSKHW�VDLG���7KDW�6DWDQ�LV�FDOOHG�.KDQ]DE��,I�KH�DIIHFWV�\RX�VHHN�UHIXJH�LQ�$OODK�IURP�KLP�DQG�
VSLW�RXW
�RQ \RXU�OHIW�VLGH�WKUHH�WLPHV��0XVOLP� UHFRUGV� IURP�$EX�+XUDLUDK� WKDW� WKH�0HVVHQJHU� RI�$OODK� VDLG�� �$OODK�� WKH�*ORULRXV�� VDLG�� 
,�KDYH�GLYLGHG�WKH�VDODK�>L�H���DO�)DWLKDK@�LQWR�WZR�KDOYHV��EHWZHHQ�0H�DQG�0\�VODYH��DQG�P\�VODYH�VKDOO�UHFHLYH�ZKDW�KH� DVNV� IRU�
�:KHQ� WKH� VODYH� VD\V� 
$OO� SUDLVH� LV�GXH� WR�$OODK�� WKH�/RUG�RI� WKH�:RUOGV�
�$OODK��WKH�([DOWHG��VD\V�
0\�VODYH�KDV�SUDLVHG�0H�
�:KHQ�KH�VD\V�
7KH�&RPSDVVLRQDWH��WKH�0HUFLIXO�
�
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$OODK�� WKH�([DOWHG�� VD\V� 
0\� VODYH�KDV� ODXGHG�0H�
�:KHQ�KH� VD\V� 
0DVWHU�RI� WKH�'D\�RI� -XGJPHQW�
�$OODK�� WKH�([DOWHG� VD\V� 
0\�VHUYDQW�KDV�JORULILHG�0H�DQG�HQWUXVWHG�KLV�DIIDLUV� WR�0H�
�$QG�ZKHQ�KH�VD\V�
,W�LV�7KHH�ZH�ZRUVKLS�DQG�IURP�7KHH�WKDW�ZH�VHHN�DLG�
�$OODK��WKH�([DOWHG��VD\V�
7KLV�LV�EHWZHHQ�0H�DQG�0\�VODYH��$QG�IRU�0\�VODYH�LV�ZKDW�KH�DVNV�
�$QG�ZKHQ�KH�VD\V�
*XLGH�XV�WR�WKH�VWUDLJKW�SDWK��WKH�SDWK�RI�WKRVH�ZKRP�\RX�KDYH�EOHVVHG�DQG�QRW�RI�WKRVH�ZLWK�ZKRP�\RX�DUH�DQJU\�QRU�RI�WKRVH�ZKR�KDYH�JRQH�DVWUD\�
�$OODK�VD\V�
7KDW�LV�IRU�0\�VODYH�DQG�0\�VODYH�VKDOO�JHW�ZKDW�KH�DVNV�IRU�
�,W�LV�GLVOLNHG�IRU�DQ\RQH�WR�OHDYH�DQ\�RI�WKH�VXQQDK�DFWV�GHVFULEHG�HDUOLHU)LTK�������)LGJHWLQJ�ZLWK�RQH
V�FORWKLQJ�RU�RQH
V�ERG\�LV�GLVOLNHG�XQOHVV�WKHUH�LV�VRPH�QHHG�WR�GR�VR0D
\DTLE� VD\V�� �,� DVNHG� WKH� 3URSKHW� DERXW� GXVWLQJ� >DZD\@� WKH� SHEEOHV� GXULQJ� WKH� VDODK�� DQG� WKH�3URSKHW�VDLG��
'R�QRW�GXVW�>DZD\@�WKH�SHEEOHV�ZKLOH�\RX�DUH�SUD\LQJ��EXW�LI�\RX�PXVW�GR�LW��WKHQ�GR�LW�RQO\�RQFH�LQ�RUGHU�WR�OHYHO�WKH�SHEEOHV�
��7KLV�LV�UHODWHG�E\�WKH�JURXS�$EX�=KDUU�UHSRUWV�WKDW�WKH�3URSKHW�VDLG���:KHQ�RQH�RI�\RX�VWDQGV�IRU�WKH�VDODK��PHUF\�LV�IDFLQJ�KLP��7KHUHIRUH��KH�VKRXOG�QRW�ZLSH�DZD\�WKH�SHEEOHV���7KLV�LV�UHODWHG�E\�$KPDG��DW�7LUPL]KL��$EX�'DZXG��DQ�1DVD
L��DQG�,EQ�0DMDK�8PP�6DODPDK� UHSRUWV� WKDW� WKHUH�ZDV� D� ER\� FDOOHG�<DVVDU�ZKR�ZRXOG� SXII� RXW� VRPH�DLU� GXULQJ� WKH�VDODK��7KH�0HVVHQJHU�RI�$OODK�VDLG� WR�KLP���0D\�$OODK�ILOO�\RXU� IDFH�ZLWK�GXVW���7KLV� LV� UHODWHG�E\�$KPDG�ZLWK�D�JRRG�FKDLQ�)LTK������D��3ODFLQJ�RQH
V�KDQGV�RQ�KLSV�GXULQJ�WKH�SUD\HU$EX�+XUDLUDK�UHODWHV���7KH�0HVVHQJHU�RI�$OODK�SURKLELWHG�SXWWLQJ�RQH
V KDQGV�RQ�RQH
V�KLSV�GXULQJ�WKH�VDODK���7KLV�LV�UHODWHG�E\�$EX�'DZXG�)LTK������E��5DLVLQJ�RQH
V�VLJKW�WR�WKH�VN\�RU�XSZDUGV$EX�+XUDLUDK�UHSRUWV�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���7KRVH�ZKR�UDLVH�WKHLU�VLJKW�WR�WKH�VN\�GXULQJ�WKH�SUD\HU�VKRXOG�VWRS�GRLQJ�VR�RU�WKHLU�VLJKW�PD\�EH�WDNHQ�DZD\���7KLV�LV�UHODWHG�E\�$KPDG��0XVOLP��DQG�DQ�1DVD
L�)LTK�������/RRNLQJ�DW�VRPHWKLQJ�ZKLFK�GLVWUDFWV�DWWHQWLRQ
$LVKDK�UHSRUWV�WKDW�WKH�0HVVHQJHU�RI�$OODK�SUD\HG�LQ�D�FORDN�ZKLFK�KDG�VRPH�GHVLJQV�RQ�LW��+H�VDLG���7KHVH�GHVLJQV�KDYH�GLVWUDFWHG�PH��7DNH�>WKLV�FORDN@�WR�$EX�-DKP�>L�H���WKH�SHUVRQ�ZKR�JDYH�LW�WR�WKH�3URSKHW@�DQG�EULQJ�PH�D�SODLQ�FORDN���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�$O�%XNKDUL� UHFRUGV� WKDW�$QDV�VDLG���
$LVKDK�KDG�D�FXUWDLQ� WR�FRYHU� >WKH�GRRUZD\�RI@�KHU�KRXVH��7KH�3URSKHW�VDLG�WR�KHU��
5HPRYH�\RXU�FXUWDLQ�IRU�LWV�SLFWXUFV�DOZD\V�GLVWUDFW�PH�GXULQJ�P\�SUD\HUV�
��7KLV�KDGLWK�SURYHV�WKDW�ORRNLQJ�DW�VRPH�ZULWLQJ�RU�GHVLJQ�GRHV�QRW�LQYDOLGDWH�WKH�VDODK�)LTK������D��&ORVLQJ�RQH
V�H\HV6RPH�VD\� WKDW� WKLV�DFW� LV�GLVOLNHG�ZKLOH�RWKHUV�KROG�WKDW� LW� LV�DOORZHG�� WKRXJK�GLVOLNHG��7KRVH�KDGLWK�ZKLFK�VWDWH�LW�LV�GLVOLNHG�DUH�QRW�DXWKHQWLF�,EQ�DO�4D\\LP�VDLG���7KH�FRUUHFW�SRVLWLRQ�LV��LI�NHHSLQJ�RQH
V�H\HV�RSHQ�GRHV�QRW�DIIHFW�RQH
V�DWWHQWLRQ��WKHQ�LW�LV�SUHIHUUHG�WR�NHHS�WKHP�RSHQ��KRZHYHU��LI�WKHUH�LV�VRPHWKLQJ�LQ�IURQW�RI�WKH�SHUVRQ��VXFK�DV�VRPH�RUQDPHQW�RU�GHFRUDWLRQ��ZKLFK�FRXOG�DIIHFW�KLV�DWWHQWLRQ��WKHQ�LW�LV��LQ�QR�ZD\��GLVOLNHG�WR�FORVH�KLV�H\HV��,Q�IDFW��XQGHU�VXFK�FLUFXPVWDQFHV��WR�VD\�LW�LV�SUHIHUUHG�WR�FORVH�RQH
V�H\HV�LV�PRUH�FRQVLVWHQW�ZLWK�WKH�SULQFLSOHV�DQG�JRDOV�RI�WKH�VKDU
LDK�WKDQ�WR�VD\�WKDW�LW�LV�GLVOLNHG��)LTK������E��0RWLRQLQJ�ZLWK�ERWK�KDQGV�ZKLOH�PDNLQJ�WKH�VDOXWDWLRQV�>L�H���WKH�WDVOLP@-DELU� LEQ�6DPXUDK�VDLG���:H�SUD\HG�EHKLQG�WKH�3URSKHW DQG�KH�VDLG�� 
:KDW� LV�ZURQJ�ZLWK�WKHP�WKDW�WKH\�PDNH�VDOXWDWLRQ�ZLWK�WKHLU�KDQGV�DV�LI�WKH\�ZHUH�WKH�WDLOV�RI�KRUVHV"�,W�LV�HQRXJK�IRU�\RX�WR�SODFH�\RXU�KDQG�RQ�\RXU�WKLJK�DQG�VD\��DV�VDODP�
DODLNXP��DV�VDODP�
DODLNXP�
��7KLV�LV�UHODWHG�E\�DQ�1DVD
L�DQG�RWKHUV�)LTK������F��&RYHULQJ�WKH�PRXWK�DQG�OHWWLQJ�RQH
V�JDUPHQW�GRZQ�XQWLO�LW�WRXFKHV�WKH�JURXQG$EX�+XUDLUDK�VDLG���7KH�0HVVHQJHU�RI�$OODK�SURKLELWHG�DVVDGO� LQ� WKH�VDODK�DQG�SURKLELWHG�D�PDQ�WR�FRYHU�KLV�PRXWK���7KLV� LV�UHODWHG�E\�WKH�ILYH�DQG�E\�DO�+DNLP�ZKR�VD\V�WKDW� LW� LV�VDKLK�DFFRUGLQJ�WR�0XVOLP
V� FRQGLWLRQV�� $O�.KDWWDEL� H[SODLQV�� �$V�VDGO� LV� WR� ORZHU� RQH
V� JDUPHQW� XQWLO� LW� UHDFKHV� WKH�JURXQG���$O�.DPDO� LEQ�DO�+DPDP�DGGV�� �7KLV�DOVR�DSSOLHV� WR�ZHDULQJ�D�FORDN�ZLWKRXW�SXWWLQJ�RQH
V�DUPV�WKURXJK�LWV�VOHHYHV��)LTK������G��3HUIRUPLQJ�WKH�VDODK�ZKLOH�WKH�IRRG�KDV�EHHQ�VHUYHG
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$LVKDK�UHSRUWV�WKDW�WKH�3URSKHW�VDLG���,I�GLQQHU�LV�VHUYHG�DQG�WKH�SUD\HU�LV�UHDG\��VWDUW�ZLWK�WKH�GLQQHU�>ILUVW@���7KLV�LV�UHODWHG�E\�$KPDG�DQG�0XVOLP�1DI
L� UHSRUWV� WKDW� WKH�IRRG�ZRXOG�EH�VHUYHG�IRU�,EQ� 
8PDU�ZKLOH� WKH�LTDPDK�ZDV�EHLQJ�PDGH��EXW�KH�ZRXOG�QRW�FRPH�WR�WKH�VDODK�XQWLO�KH�ILQLVKHG�KLV�PHDO�DOWKRXJK�KH�FRXOG�KHDU�WKH�UHFLWLQJ�RI�WKH�LPDP��7KLV�LV�UHODWHG�E\�DO�%XNKDUL�$O�.KDWWDEL�VD\V���7KH�3URSKHW�RUGHUHG�WKDW�RQH�VKRXOG�EHJLQ�ZLWK�RQH
V�PHDO�LQ�RUGHU�WR�VDWLVI\�KLV�QHHG�� ,Q� WKLV�ZD\�� KH�ZLOO� FRPH� WR� WKH� VDODK� LQ� FDOP� DQG� KLV� GHVLUH� RU� KXQJHU�ZLOO� QRW� GLVWXUE� WKH�FRPSOHWLRQ�RU�SHUIHFWLRQ�RI�KLV�UXNX
�DQG�VDMMXG�DQG�WKH�UHVW�RI�WKH�DFWV�RI�WKH�VDODK��)LTK�������3UD\LQJ�ZKHQ�RQH�QHHGV� WR� DQZHU� WKH� FDOO� RI� QDWXUH� DQG�RWKHU� WKLQJV� WKDW�PD\�GLVWUDFW�D�SHUVRQ7KDXEDQ�UHSRUWV�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���7KHUH�DUH�WKUHH�DFWV�ZKLFK�DUH�QRW�DOORZHG��)RU�D�SHUVRQ�WR�OHDG�D�SHRSOH�LQ�SUD\HU�DQG�WKHQ�PDNH�VXSSOLFDWLRQV�IRU�KLPVHOI�ZLWKRXW�LQFOXGLQJ�WKHP��IRU�WKHQ�KH�ZRXOG�EH�GLVKRQHVW� WR� WKHP�� WR� ORRN� LQVLGH� D�KRXVH�ZLWKRXW�REWDLQLQJ�SHUPLVVLRQ�� IRU� LI�KH�GRHV�VR��LW�LV�DV�LI��KH�KDV�DOUHDG\�HQWHUHG�LW��ZLWKRXW�SHUPLVVLRQ���DQG�WR�RIIHU�SUD\HU�ZKLOH�KH�QHHGV�WR�DQVZHU� WKH�FDOO RI�QDWXUH�XQWLO�KH� UHOLHYHV�KLPVHOI���7KLV� LV� UHODWHG�E\�$KPDG��$EX�'DZXG��DQG�DW�7LUPL]KL�ZKR�FDOOV�LW�KDVDQ�
$LVKDK� UHSRUWHG� WKDW� VKH�KHDUG� WKH�0HVVHQJHU�RI�$OODK� VD\�� �1R�RQH�VKRXOG�SUD\�ZKHQ� WKH� IRRG� LV�VHUYHG�QRU�ZKHQ�RQH�QHHGV�WR�DQVZHU�WKH�FDOO�RI QDWXUH���7KLV�LV�UHODWHG�E\�$KPDG��0XVOLP��DQG�$EX�'DZXG�)LTK������D��3UD\LQJ�ZKHQ�RQH�LV�RYHUFRPH�E\�VOHHS
$LVKDK� UHSRUWV� WKDW� WKH�0HVVHQJHU� RI�$OODK� VDLG�� �:KHQ� RQH� RI� \RX� EHFRPHV� GURZV\� LQ� VDODK�� KH�VKRXOG� OLH� GRZQ� XQWLO� KH� LV� IUHVK� DJDLQ�� RWKHUZLVH� KH�ZLOO� QRW� NQRZ� LI� KH� LV� DVNLQJ� IRUJLYHQHVV� RU�YLOLI\LQJ�KLPVHOI���7KLV�LV�UHODWHG�E\�WKH�JURXS�$EX�+XUDLUDK�UHSRUWV� WKDW� WKH�0HVVHQJHU�RI�$OODK�VDLG���:KHQ�RQH�RI�\RX�JHWV�XS�DW�QLJKW�IRU�VDODK�DQG�KLV�WRQJXH�IDOWHUV�LQ�UHFLWLQJ�WKH�4XU
DQ�DQG�KH�LV�QRW�FHUWDLQ�DERXW�ZKDW�KH�LV�UHFLWLQJ��KH�VKRXOG�VOHHS���7KLV�LV�UHODWHG�E\�$KPDG�DQG�0XVOLP�)LTK������E��3UD\LQJ�DW�D�IL[HG�SODFH�LQ�WKH�PRVTXH�>H[FHSW�LQ�WKH�FDVH�RI�WKH�LPDP@
$EGXUUDKPDQ� LEQ�6KDEO� VDLG�� �7KH�3URSKHW�SURKLELWHG�SHFNLQJ� OLNH�D�FURZ� >L�H�� ZKLOH�SURVWUDWLQJ@��LPLWDWLQJ�D� OLRQ
V�PDQQHU�RI�VLWWLQJ��DQG�D�PDQ�WR�SLFN�D�VSHFLDO�SODFH�LQ�WKH�PRVTXH�>WR�SUD\@�OLNH�D�FDPHO�KDV�KLV�RZQ�SODFH�>WR�VLW@���7KLV�LV�UHODWHG�E\�$KPDG��LEQ�.KX]DLPDK��LEQ�+LEEDQ��DQG�E\�DO�+DNDLP�ZKR�FDOOV�LW�VDKLK�)LTK�������,QWHQWLRQDOO\�HDWLQJ�RU�GULQNLQJ�LQYDOLGDWHV�WKH�VDODK,EQ�DO�0XQ]KLU�VD\V���7KH�SHRSOH�RI�NQRZOHGJH�DJUHH�WKDW�LI�RQH�LQWHQWLRQDOO\�HDWV�RU�GULQNV�GXULQJ�D�IDUG� VDODK��KH� LV� WR� UHSHDW� WKH� VDODK��7KH� VDPH� LV� WKH�FDVH�ZLWK�QDZDILO�DFFRUGLQJ� WR� WKH�PDMRULW\�RI�VFKRODUV�DV�ZKDW�LQYDOLGDWHV�DQ�REOLJDWRU\��IDUG��SUD\HU�DOVR�LQYDOLGDWHV�D�YROXQWDU\��QDIO��SUD\HU��)LTK������D��6SHDNLQJ�LQWHQWLRQDOO\�DERXW�VRPHWKLQJ�XQUHODWHG�WR�WKH�VDODK�LQYDOLGDWHV�WKH�VDODK,QWHQWLRQDOO\�VSHDNLQJ�GXULQJ�WKH�VDODK��LI�LW�LV�QRW�EHQHILFLDO�WR�WKH�VDODK��LQYDOLGDWHV�WKH�VDODK�=DLG� LEQ�$UTDP� UHODWHV�� �:H�XVHG� WR� WDON�ZKLOH�ZH�ZHUH� LQ� VDODK� DQG� D�SHUVRQ�ZRXOG� VSHDN� WR� WKH�SHUVRQ�QH[W�WR�KLP�XQWLO�WKH�YHUVH�ZDV�UHYHDOHG��
$QG�VWDQG�EHIRUH�$OODK�LQ�GHYRXW�REHGLHQFH
�DQG�ZH�ZHUH�WKHQ�FRPPDQGHG�WR�REVHUYH�VLOHQFH�GXULQJ�WKH�VDODK���7KLV�LV�UHODWHG�E\�WKH�JURXS�,EQ�0DV
XG� UHSRUWV�� �:H�XVHG� WR�JUHHW� WKH�0HVVHQJHU�RI�$OODK�ZKLOH�KH�ZDV� LQ� VDODK�DQG�KH�ZRXOG�UHVSRQG�WR�RXU�JUHHWLQJ��:KHQ�ZH�UHWXUQHG�IURP�$E\VVLQLD��ZH�JUHHWHG�KLP�>GXULQJ�SUD\HU@�EXW�KH�GLG�QRW�UHVSRQG�WR�RXU�VDOXWDWLRQ��:H�VDLG�WR�KLP��
2�0HVVHQJHU�RI�$OODK��ZH�XVHG�WR�JUHHW�\RX�ZKLOH�\RX�ZHUH�LQ�VDODK�DQG�\RX�XVHG�WR�UHVSRQG�WR�XV�
�+H�WKHQ�VDLG��
3UD\HU�GHPDQGV�RQH
V�FRPSOHWH�DWWHQWLRQ�
��7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�,I�RQH�LV�LJQRUDQW�RI�WKLV�UXOLQJ�RU�VSHDNV�GXH�WR�WKH�IDFW�WKDW�KH�KDV�IRUJRWWHQ�WKLV�UXOLQJ��KLV�VDODK�ZLOO�VWLOO�EH�YDOLG0X
DZL\\DK� LEQ� DO+DNDP� VDLG�� �,�ZDV� SUD\LQJ� EHKLQG� WKH�0HVVHQJHU� RI�$OODK� DQG� VRPHRQH� LQ� WKH�FRQJUHJDWLRQ� VQHH]HG�� ,� VDLG� >WR�KLP@�� 
0D\�$OODK�KDYH�PHUF\�XSRQ�\RX�
�7KH�SHRSOH� WKHQ�VWDUHG�DW�PH��VKRZLQJ�WKHLU�GLVDSSURYDO�RI�P\�DFW��,�VDLG��
:RH�WR�PH��ZK\�GR�\RX�VWDUH�DW�PH�VR"
�7KH\�VWDUWHG�WR� VWULNH� WKHLU� KDQGV� RQ� WKHLU� WKLJKV� DQG�ZKHQ� ,� VDZ� WKDW� WKH\� ZDQWHG�PH� WR� EHFRPH VLOHQW�� ,� ZDV�DQJHUHG�EXW�VDLG�QRWKLQJ��:KHQ�WKH�0HVVHQJHU�RI�$OODK�ILQLVKHG�WKH�SUD\HU�� DQG�PD\�P\�IDWKHU�DQG�
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PRWKHU�EH�UDQVRPHG�IRU�KLP��,�IRXQG�QR�WHDFKHU�EHWWHU�WKDQ�KLP�HLWKHU�EHIRUH�RU�DIWHU�KLP�� KH�GLG�QRW�VFROG��EHDW��RU�UHYLOH�PH�EXW�KH�VLPSO\�VDLG��
7DONLQJ�WR�RWKHUV�LV�QRW�VHHPO\�GXULQJ�WKH�VDODK��IRU�WKH�VDODK� LV� IRU� JORULI\LQJ� $OODK�� H[WROOLQJ� +LV� *UHDWQHVV�� DQG� UHFLWLQJ� WKH� 4XU
DQ�
�� 7KLV� LV� UHODWHG� E\�$KPDG��0XVOLP��$EX�'DZXG�� DQG� DQ�1DVD
L��0X
DZL\\DK� LEQ� DO�+DNDP� VSRNH� RXW� RI� LJQRUDQFH� RI�WKLV�UXOLQJ�DQG�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�GLG�QRW�RUGHU�KLP�WR�UHSHDW�KLV�VDODK�7DONLQJ�>LI�LW�LV�D�UHPLQGHU�DV�WR�WKH�LQFRPSOHWHQHVV�RI�WKH�VDODK@��GRHV�QRW�QXOOLI\�WKH�VDODK�DV�FDQ�EH�VHHQ�LQ�WKH�IROORZLQJ�KDGLWK��$EX�+XUDLUDK�VD\V���7KH�0HVVHQJHU�RI�$OODK�OHG�XV�LQ�HLWKHU�WKH�QRRQ�RU�DIWHU�QRRQ� SUD\HUV� DQG� KH� PDGH� WKH� WDVOLP� DIWHU� SUD\LQJ� MXVW� WZR� UDN
DW�� =KXO� <DGDLQ� VDLG� WR� WKH�3URSKHW��
2�0HVVHQJHU�RI�$OODK��KDV�WKH�VDODK�EHHQ�VKRUWHQHG�RU�KDYH�\RX�IRUJRWWHQ�>SDUW�RI�LW@"
�7KH�3URSKHW�VDOODOODKX�DOHKL�ZDVVDODP�VDLG��
,W�KDV�QRW�EHHQ�VKRUWHQHG��QRU�GLG�,�IRUJHW�DQ\�SDUW�RI�LW���+H�VDLG��
<HV��2�0HVVHQJHU�RI�$OODK��\RX�GLG�IRUJHW�
�7KHUHXSRQ�WKH�3URSKHW�DVNHG��WKH�SHRSOH���
,V�=KXO�<DGDLQ�FRUUHFW� LQ�ZKDW�KH�VD\V"
�7KH�SHRSOH�VDLG�� 
+H� LV�FRUUHFW��\RX�RIIHUHG�RQO\�WZR�UDN
DW�
�7KHQ��WKH�3URSKHW�SUD\HG� WKH� WZR� UHPDLQLQJ� UDN
DW� DQG�PDGH� WKH� WDVOLP��VDLG� WKH� WDNELU�DQG�SHUIRUPHG� WKH�VDMGDK�� VDW� DQG�PDGH� WKH� WDNELU� DQG� SHUIRUPHG� WKH� VDMGDK� DJDLQ�� DQG� ILQDOO\� VDLG� WKH� WDNELU� DQG� VDW�DJDLQ���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�7KH�0DOLNL�VFKRRO�DOORZV�WDONLQJ�GXULQJ�WKH�SUD\HU�LI�LW�LV�GRQH�IRU�DQ\�JRRG�RI�WKH�VDODK�DV�ORQJ�DV�LW�GRHV� QRW� EHFRPH� D� FRPPRQ� SUDFWLFH� DQG� �LV� GRQH�� RQO\�ZKHQ� VD\LQJ� VXEKDQDOODK� IDLOV� WR� DOHUW� WKH�LPDP� WR� FRUUHFW� KLV PLVWDNH�� $O�$X]D
L
V� FRPPHQWV� DUH�� �:KRHYHU� LQWHQWLRQDOO\� VSHDNV� GXULQJ� WKH�VDODK��VHHNLQJ�VRPH�EHQHILW�WR�WKH�VDODK��GRHV�QRW�LQYDOLGDWH�KLV�VDODK���+H�VDLG�WKDW�LI�D�SHUVRQ�UHFLWHV�DORXG�LQ�WKH�
DVU�DQG�VRPHRQH�EHKLQG�KLP�VD\V���,W�LV�WKH�
DVU����L�H���WKH�UHFLWDO�LV�QRW�WR�EH�DORXG��WKHQ�WKH�ODWWHU�SHUVRQ�ZRXOG�QRW�LQYDOLGDWH�KLV�VDODK�)LTK�������,QWHQWLRQDOO\�PDNLQJ�PDQ\�PRWLRQV7KH�VFKRODUV�GLIIHU�RYHU�ZKDW�H[DFWO\�FRQVWLWXWHV�D�IHZ�PRWLRQV�DQG�ZKDW�FRQVWLWXWHV�PDQ\�PRWLRQV��6RPH�VD\�WKDW�RQH�PDNHV�PDQ\�PRWLRQV�ZKHQ��LI�VHHQ�IURP�EHKLQG��RQH�ZRXOG�EH�FHUWDLQ�WKDW�KH�ZDV�QRW�SHUIRUPLQJ�VDODK��DQG�DQ\WKLQJ�OHVV�WKDQ�WKDW�DPRXQW�LV�FRQVLGHUHG�RQO\�D�IHZ�PRWLRQV��6RPH�VD\�WKDW�LW�LV�DQ\�DFW�RU�VWULQJ�RI�DFWLRQV�ZKLFK�ZRXOG�PDNH�RWKHUV�EHOLHYH�WKDW�WKH�SHUVRQ�LV�QRW�SUD\LQJ�$Q�1DZDZL�VD\V���,I�D�SHUVRQ�SHUIRUPV�D�ORW�RI�DFWLRQV�WKDW�DUH�QRW�SDUW�RI�WKH�VDODK��KH�LQYDOLGDWHV�KLV�VDODK�� DQG�� RQ� WKLV� SRLQW�� WKHUH� LV� QR� GLIIHUHQFH� RI� RSLQLRQ�� ,I� WKH� DFWV� DUH� IHZ�� WKHQ� WKH\� GR� QRW�LQYDOLGDWH�WKH�VDODK�DQG��RQ�WKLV�SRLQW��WKHUH�DOVR�LV�QR�GLIIHUHQFH�RI�RSLQLRQ��7KLV�LV�WKH�H[DFW�SRVLWLRQ��+RZHYHU�� WKHUH� GRHV� H[LVW� D� GLIIHUHQFH� RI� RSLQLRQ� RYHU�ZKDW� H[DFWO\� FRQVWLWXWHV� D� IHZ� DFWLRQV� DQG�PDQ\� DFWLRQV�� >DQG� WKHUH� H[LVW� IRXU� RSLQLRQV� RQ� WKLV� SRLQW�����+H� VD\V� WKDW� WKH IRXUWK�RSLQLRQ� LV� WKH�FRUUHFW�DQG�PRVW�SRSXODU�RSLQLRQ��7KH�IRXUWK�RSLQLRQ�LV�WKDW�WKH�H[DFW�GHILQLWLRQV�RI�WRR�PXFK�DQG�WRR�OLWWOH�DUH�GHWHUPLQHG�E\�JHQHUDOO\�DFFHSWHG�VWDQGDUGV��2QH�LV�QRW�KDUPHG�LQ�KLV�VDODK�E\�FRPPRQ�DFWV�VXFK� DV�QRGGLQJ� LQ� UHSO\� WR� D VDOXWDWLRQ�� WDNLQJ�RII�RQH
V� VKRHV�� UDLVLQJ� WKH�KHDGGUHVV�DQG�SXWWLQJ� LW�EDFN�LQ�SODFH��SXWWLQJ�RQ�RU� WDNLQJ�RII�D� OLJKW�JDUPHQW��FDUU\LQJ�RU�KROGLQJ�D�VPDOO�FKLOG��SUHYHQWLQJ�VRPHRQH� IURP� SDVVLQJ� LQ� IURQW� RI� WKH� SHUVRQ� LQ� SUD\HU�� FRYHULQJ� RQH
V� VSLWWOH� LQ� RQH
V� FORWKLQJ� DQG�VLPLODU� RWKHU� DFWLRQV�� $V� IRU� WKH� RWKHU� DFWV�� WKRVH�ZKLFK� DUH� FRQVLGHUHG� WR� FRQVWLWXWH�PDQ\� DFWLRQV��H�J��� WDNLQJ�PDQ\� FRQVHFXWLYH� VWHSV�� SHUIRUPLQJ� DFWLRQV� UHSHDWHGO\�� WKH\� LQYDOLGDWH� WKH�SUD\HU��$Q�1DZDZL�DOVR�VD\V���7KH�VFKRODUV�DUH LQ�DJUHHPHQW�WKDW�PDQ\�DFWLRQV�LQYDOLGDWH�WKH�SUD\HU�LI�WKH\�DUH�SHUIRUPHG� FRQVHFXWLYHO\� >L�H��� RQH� DIWHU� DQRWKHU@�� ,I� RQH� VHSDUDWHV� WKH� DFWLRQV�� IRU� LQVWDQFH�� WDNLQJ� D�VWHS�DQG�WKHQ�VWRSSLQJ�IRU�D�ZKLOH��WKHQ�WDNLQJ�DQRWKHU�VWHS�RU�WZR��DQG�WKHQ�DQRWKHU�WZR�VWHSV��DIWHU�D�SDXVH��WKRXJK�D�VKRUW�RQH��EHWZHHQ�WKHP��WKHQ�WKH�VDODK�ZLOO�QRW�EH�KDUPHG��HYHQ�LI�KH��LQ�WKLV�PDQQHU�VKRXOG� WDNH� D� KXQGUHG� RU�PRUH� VWHSV�� 7KHUH� LV� QR� GLIIHUHQFH� RI� RSLQLRQ� RQ� WKLV� SRLQW��$V� IRU� OLJKW�DFWLRQV���KH�FRQWLQXHV���VXFK�DV��PRYLQJ�RQH
V� ILQJHU� LQ�JORULI\LQJ�$OODK�RU� LQ� LWFKLQJ��DQG�VR�IRUWK���WKHVH�GR�QRW�LQYDOLGDWH�WKH�SUD\HU�DFFRUGLQJ�WR�WKH�ZHOO�NQRZQ��DXWKHQWLF�RSLQLRQ��HYHQ�ZKHQ�WKH\�DUH�GRQH� UHSHDWHGO\� DQG� FRQVHFXWLYHO\�� EXW� WKH\� DUH� GLVOLNHG��� $VK6KDI
L�� LQ� D� VWDWHPHQW� FRQFHUQLQJ� LW��VD\V���(YHQ�LI�RQH�FRXQWV�WKH�YHUVHV�RQ�RQH
V�ILQJHUV��LW�ZRXOG�QRW�LQYDOLGDWH�RQH
V�VDODK��EXW�LW�LV�EHVW�WR�DYRLG�>VXFK�DQ�DFW@��)LTK� ������ ,QWHQWLRQDOO\� OHDYLQJ� RXW� DQ� HVVHQWLDO� DFW� RU� FRQGLWLRQ� RI� WKH� SUD\HU� ZLWKRXW� DQ\� YDOLG�H[FXVH�IRU GRLQJ�VR
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$O�%XNKDUL�DQG�0XVOLP�UHFRUG�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�WROG�D�EHGRXLQ�ZKR�KDG�QRW�SHUIRUPHG� KLV� VDODK�ZHOO�� �5HWXUQ� DQG� SUD\� IRU� \RX� KDYH� QRW� SUD\HG��� �7KLV� KDGLWK�ZDV�PHQWLRQHG�HDUOLHU��,EQ�5XVKG�ZULWHV�� �7KHUH� LV� DQ� DJUHHPHQW� WKDW� LI� RQH� SUD\V� DQG� KH� LV� QRW� LQ� D� VWDWH� RI� SXULW\�� LW� LV�REOLJDWRU\� IRU� KLP� WR� UHSHDW� WKH� SUD\HU�� >WKDW� LV� WUXH� LI� WKH� DFW� ZDV� GRQH@� LQWHQWLRQDOO\� RU� RXW� RI�IRUJHWIXOQHVV�� 6LPLODUO\�� RQH� ZKR� SUD\V� ZLWKRXW� IDFLQJ� WKH� TLEODK�� LQWHQWLRQDOO\� RU� GXH� WR�IRUJHWIXOQHVV�� >PXVW� UHSHDW� WKH� VDODK@�� ,Q�JHQHUDO�� LI� DQ\�RI� WKH� FRQGLWLRQV� IRU� WKH� FRUUHFWQHVV�RI� WKH�VDODK�DUH�DEVHQW��LW�EHFRPHV�REOLJDWRU\�WR�UHSHDW�WKH�VDODK���)LTK�������6PLOLQJ�RU�ODXJKLQJ�GXULQJ�WKH�VDODK,EQ�DO�0XQ]KLU�UHFRUGV�WKDW�WKHUH�LV�D�FRQVHQVXV�RI�RSLQLRQ�WKDW�ODXJKLQJ��GXULQJ�WKH�VDODK��LQYDOLGDWHV�WKH�SUD\HU��$Q�1DZDZL�VD\V���7KLV�LV�WKH�FDVH�LI�RQH�ODXJKV�DORXG��DQG�SURGXFHV�VRXQG��0RVW�RI�WKH�VFKRODUV�VD\�WKDW�WKHUH�LV�QR�SUREOHP�ZLWK�VPLOLQJ��,I�RQH�LV�RYHUFRPH�E\�ODXJKWHU�DQG�FDQQRW�FRQWURO�LW��KLV�VDODK�ZLOO�QRW�EHFRPH�LQYDOLG�LI�LW�LV�RI�PLQRU�QDWXUH��,I�LW�LV�D�KHDUW\�ODXJKWHU��LW�ZLOO�LQYDOLGDWH�WKH�VDODK��&XVWRP�ZRXOG�GHWHUPLQH�ZKHWKHU�LW�LV�D�PDMRU�RU�D�PLQRU�ODXJKWHU��)LTK�������0DNLQJ��4DGD
��IRU�PLVVHG�VDODK7KH�VFKRODUV�DJUHH�WKDW�LW�LV�REOLJDWRU\�IRU�RQH�ZKR�KDV�IRUJRWWHQ�WKH�VDODK�RU�VOHSW�WKURXJK�LWV�WLPH�WR�PDNH� XS� WKH�PLVVHG� >TDGD
�� SUD\HU�� 7KLV� RSLQLRQ� LV� EDVHG� RQ� WKH� KDGLWK� RI� WKH� 3URSKHW�PHQWLRQHG�HDUOLHU���7KHUH�LV�QR�QHJOLJHQFH�ZKLOH�RQH�LV�DVOHHS�EXW�IRUJHWIXOQHVV�RFFXUV�ZKHQ�RQH�LV�DZDNH��,I�RQH�RI�\RX�IRUJHWV�WKH�SUD\HU�RU�VOHHSV�WKURXJK�LWV�WLPH��WKHQ�KH�VKRXOG�SHUIRUP�WKH�VDODK�ZKHQ�KH�UHFDOOV�LW��� ,I� RQH� IDOOV� XQFRQVFLRXV�� WKHQ� KH� QHHG�QRW� UHSHDW� WKH� VDODK�� XQOHVV�KH� UHJDLQV�KLV� FRQVFLRXVQHVV�ZLWK�HQRXJK�WLPH�WR�SXULI\�KLPVHOI�DQG�SHUIRUP�WKH�VDODK�ZLWKLQ�LWV�SURSHU�WLPH�
$EGXUUD]DT�UHODWHV�IURP�1DI
L�WKDW�,EQ�
8PDU�RQFH�IHOO�VLFN�DQG�EHFDPH�XQFRQVFLRXV�DQG�PLVVHG�WKH�SUD\HU��:KHQ�KH�UHJDLQHG�KLV�FRQVFLRXVQHVV��KH�GLG�QRW�PDNH�XS�WKH�PLVVHG�SUD\HU�,EQ� -XUDLM� UHSRUWV� IURP� ,EQ� 7DZXV� RQ� WKH� DXWKRULW\� RI� KLV� IDWKHU� WKDW� LI� D� VLFN� SHUVRQ� EHFRPHV�XQFRQVFLRXV��KH�LV�QRW�WR�PDNH�XS�WKH�SUD\HUV�KH�PLVVHG��0X
DPPDU�UHODWHV���,�DVNHG�D]�=XKUL�DERXW�RQH�ZKR�EHFRPHV�XQFRQVFLRXV��DQG�KH�VDLG�WKDW�KH�LV�QRW�WR�PDNH�XS�WKH�VDODK KH�PLVVHG��+DPDG�LEQ�6DODPDK�UHODWHV�IURP�<XQXV�LEQ� 
8EDLG�WKDW�ERWK�DO�+DVVDQ�DO�%DVUL�DQG�0XKDPPDG�LEQ�6LUHHQ�VDLG�WKDW�D�SHUVRQ�ZKR�IDOOV�XQFRQVFLRXV�LV�QRW�WR�PDNH�XS�WKH�SUD\HUV�KH�PD\�PLVV�&RQFHUQLQJ� PLVVLQJ� D� VDODK� LQWHQWLRQDOO\�� WKH� PDMRULW\� RI� WKH� VFKRODUV� VD\� WKDW� LW� LV� D� VLQ� DQG� WKH�PLVVHG�VDODK�PXVW�EH�PDGH�XS�IRU��,EQ�7DLPDL\\DK�VD\V�)LTK������D��,Q�ODZ��WKHUH�LV�QR�ZD\�IRU�RQH�ZKR�OHDYHV�D�VDODK�LQWHQWLRQDOO\�WR�PDNH�LWV�TDGD
+H�PD\�KRZHYHU��UHVRUW�WR�LQFUHDVLQJ�KLV�YROXQWDU\�DQG�VXSHUHURJDWRU\�DFWV��,EQ�+D]P�KDV�WKRURXJKO\�GLVFXVVHG�WKLV�TXHVWLRQ��7KH�IROORZLQJ�LV�D�VXPPDU\�RI�ZKDW�KH�VD\V�RQ�WKLV�VXEMHFW�&RQFHUQLQJ�RQH�ZKR�OHDYHV�D�VDODK�LQWHQWLRQDOO\�XQWLO�LWV�WLPH�H[SLUHV��KH�ZLOO�QHYHU�EH�DEOH�WR�PDNH�XS� IRU� WKDW� VDODK��6XFK� D�SHUVRQ VKRXOG� WXUQ� WR�$OODK� DQG�DVN�+LV� IRUJLYQHVV�DQG� LQFUHDVH�KLV�JRRG�GHHGV�DQG�QDZDILO�LQ�RUGHU�WR�LQFUHDVH�KLV�ZHLJKW�>RI�JRRG@�RQ�WKH�'D\�RI�5HVXUUHFWLRQ��$EX�+DQLIDK��0DOLN��DQG�DVK�6KDI
L�VD\�WKDW�KH�FDQ�PDNH�XS�WKH�SUD\HU�DIWHU�LWV�WLPH�KDV�H[SLUHG��DQG 0DOLN�DQG�$EX�+DQLID�HYHQ�VD\�WKDW�LI�D�SHUVRQ�LQWHQWLRQDOO\�PLVVHV�D�SUD\HU�RU�D�IHZ�SUD\HUV��WKHQ�KH�LV�WR�PDNH�XS�WKRVH� SUD\HUV� EHIRUH� KH� SUD\V� WKH� SUHVHQW� VDODK�� HYHQ� LI� KH� KDV�PLVVHG� DOO� ILYH� SUD\HUV� DQG� VKRXOG��ZKLOH�PDNLQJ�WKHP�XS��PLVV�WKH�SUHVHQW VDODK��7KH\�VD\�WKDW�LI�KH�PLVVHG�PRUH�WKDQ�ILYH�SUD\HUV��KH�LV�WR�EHJLQ�E\�SUD\LQJ�WKH�VDODK�ZKRVH�WLPH�LV�SUHVHQW�>DQG�WKHQ�KH�LV�WR�PDNH�XS�WKH�SUD\HUV�KH�PLVVHG@��7KH�SURRI�IRU�RXU�SRVLWLRQ�>L�H��WKH�SRVLWLRQ�RI�,EQ�+D]P@�LV�IRXQG�LQ�WKH�ZRUGV�RI�$OODK��WKH�([DOWHG���:RH�XQWR�WKH�ZRUVKLSSHUV�ZKR�DUH�KHHGOHVV�RI�WKHLU�SUD\HUV�

�DQG���$QG�WKHQ�WKHUH�VXFFHHGHG�WKHP�D�ODWHU� JHQHUDWLRQ� ZKR� ZDVWHG� WKH� SUD\HUV� DQG� IROORZHG� WKHLU� RZQ� OXVWV�� EXW� WKH\� ZLOO� PHHW� ZLWK�GHVWUXFWLRQ���,I�RQH�ZKR�LQWHQWLRQDOO\�PLVVHV D�VDODK�FRXOG�PDNH�LW�XS�ODWHU��WKHQ�ZK\�LV�LW�PHQWLRQHG�ZLWK�DIIOLFWLRQ�RU� WUDQVJUHVVLRQ"�2I�FRXUVH�� WKHUH� LV�QR�DIIOLFWLRQ�RU� WUDQVJUHVVLRQ�RQ�RQH�ZKR�GHOD\V�WKH�VDODK��%XW�WKH�FDVH�RI�RQH�ZKR�SURFUDVWLQDWHV�XQWLO�WKH�ODVW�SRUWLRQ�RI�LWV�SHUPLVVLEOH�WLPH�H[SLUHV�LV�TXLWH�GLIIHUHQW��$OODK�� WKH�([DOWHG��KDV�DSSRLQWHG�FHUWDLQ�WLPHV�IRU�WKH�IDUG�VDODK��ERWK�WKH�EHJLQQLQJ�WLPH� DQG� WKH� HQGLQJ� WLPH� IRU� WKH� VDODK� KDYH� EHHQ� HVWDEOLVKHG�� DQG� WKHUH� LV� QR� GLIIHUHQFH� EHWZHHQ�SUD\LQJ�D�VDODK�EHIRUH�LWV� WLPH�DQG�SUD\LQJ�LW�DIWHU�LWV�SURSHU�WLPH�HODSVHV�EHFDXVH��LQ�ERWK�FDVHV�WKH�VDODK�LV�QRW�SHUIRUPHG�ZLWKLQ�LWV�SUHVFULEHG�WLPH��7KLV�LV�QRW�WR�GUDZ�DQ�DQDORJ\�EHWZHHQ�RQH�DQG�WKH�
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RWKHU�EXW�LW�LV�DSSO\LQJ�WKH�VDPH�UXOH�WR�WKHP�DV�WKH\�ERWK�PXVW�EH�SHUIRUPHG�ZLWKLQ�WKH�OLPLWV�VHW�E\�$OODK��$OODK��WKH�([DOWHG��VD\V���:KRHYHU�WUDQVJUHVVHV�WKH�OLPLWV�VHW�E\�$OODK�KDV�YHULO\�ZURQJHG�KLV�RZQ�VRXO�����7KH�SULQFLSOH�RI�PDNLQJ�TDGD
�PXVW�EH�HVWDEOLVKHG�E\�WKH�SURSHU�VRXUFHV�RI�,VODPLF�ODZ��/HJLVODWLQJ�>LQ�VKDUL
DK@�LV�QRW�SHUPLVVLEOH��VDYH�E\�$OODK
V�DXWKRULW\�DV�HYLGHQFHG�E\�+LV�3URSKHW��:H�DVN�WKRVH�SHRSOH�ZKR�VD\�WKDW�RQH�PD\�PDNH�TDGD
�IRU�D�VDODK�ZKLFK�KH�PLVVHV�LQWHQWLRQDOO\���7HOO�XV�DERXW�WKLV�VDODK�WKDW�\RX�ZDQW�KLP�WR�SHUIRP��LV�LW�WKH�VDPH�VDODK�WKDW�$OODK�RUGHUHG�KLP�WR SHUIRUP�RU� LV� LW� D� GLIIHUHQW� RQH"�� ,I� WKH\� VD\� LW� LV� WKH� VDPH� RQH�� WKHQ�ZH�PD\� VD\� WR� WKHP�� �7KHQ� RQH�ZKR�PLVVHV�LW�LQWHQWLRQDOO\�LV�QRW�JXLOW\�RI�EHLQJ�GLVREHGLHQW�>WR�$OODK��WKH�([DOWHG@��DV�KH�KDV�GRQH�ZKDW�$OODK�KDG�RUGHUHG�KLP�WR�GR��DQG�WKHUH�LV�QR�VLQ�XSRQ�KLP�DFFRUGLQJ�WR�\RXU�VWDWHPHQW�DQG�OLNHZLVH�WKHUH�VKRXOG�EH�QR�EODPH�XSRQ�RQH�ZKR�LQWHQWLRQDOO\�GHOD\V�D�VDODK�XQWLO�LWV�WLPH�H[SLUHV��EXW�WKDW�LV�QRW�DQ�DFFHSWDEOH�SRVLWLRQ�IRU�DQ\�0XVOLP���,I�WKH\�VD\�WKDW�LW�LV�QRW�WKH�VDODK�ZKLFK�$OODK�RUGHUHG��ZH�PD\�VD\���<RX�KDYH�WROG�WKH�WUXWK���DQG�WKLV�LV�D�VXIILFLHQW�FRQIHVVLRQ�IURP�WKHP��7KHQ��ZH�PD\�DVN�WKHP���,V�RQH�ZKR�LQWHQWLRQDOO\�OHDYHV�WKH�VDODK�XQWLO�LWV�WLPH�H[SLUHV�EHLQJ�REHGLHQW�RU�GLVREHGLHQW�WR�$OODK"��,I�WKH\�VD\�REHGLHQW��WKH\�ZLOO�EH�GLIIHULQJ�IURP�WKH�FRQVHQVXV�RI�WKH�0XVOLPV�DQG�WKH�4XU
DQ�DQG�WKH�FRQILUPHG�VXQQDK��,I�WKH\�VD\�KH�LV�EHLQJ�GLVREHGLHQW��WKH\�DUH�VSHDNLQJ�WKH�WUXWK�DQG�LW�LV�QRW�YDOLG�WKDW�DQ�DFW�RI�GLVREHGLHQFH�VKRXOG�UHSODFH�DQ�DFW�RI�REHGLHQFH��$OVR��$OODK��WKH�([DOWHG��KDV�VHW�VSHFLILF� OLPLWV�� WKURXJK� WKH� WRQJXH� RI� +LV�0HVVHQJHU�� IRU� WKH� WLPHV� RI� WKH� VDODK�� (DFK� VDODK� KDV� D�VSHFLILF� EHJLQQLQJ� WLPH�� DQG� QR�RQH�PD\�SHUIRUP� WKH� VDODK�EHIRUH� WKDW� WLPH�� DQG� HDFK�SUD\HU�KDV� D�VSHFLILF�HQGLQJ� WLPH��DQG�QR�RQH�PD\�SHUIRUP�WKH�VDODK�DIWHU� WKDW� WLPH��1R�RQH�RI� WKLV�XPPDK�ZLOO�GLVSXWH� WKDW�SRLQW��+RZHYHU�� LI�RQH� LV�DOORZHG� WR�SUD\�DIWHU� WKH� WLPH�VHW�E\� WKH�0HVVHQJHU�RI�$OODK��WKHQ�VHWWLQJ�DQ�HQGLQJ�WLPH�IRU�WKH�VDODK�KDV�QR�PHDQLQJ�WR�LW��6XFK�DQ�RSLQLRQ�LV�QRQVHQVH�DQG�PD\�$OODK� WKH�([DOWHG��NHHS�XV�IURP�LW��(YHU\�DFWLRQ�LV�FRQQHFWHG�ZLWK�D�FHUWDLQ�WLPH�DQG�LW�LV�QRW�YDOLG�RXWVLGH�RI�WKDW�WLPH��LI�LW�ZDV�YDOLG�RXWVLGH�RI�WKDW�WLPH��ZKDW�ZRXOG�EH�WKH�SXUSRVH�RI�WKDW�WLPH�EHLQJ�VSHFLILFDOO\�VLQJOHG�RXW�IRU�WKDW�DFW"�>7KH�ORJLF�RI�WKLV�DUJXPHQW@�LV�FOHDU�DQG�$OODK��WKH�$OPLJKW\��LV�RXU�6XSSRUWHU�,EQ�+D]P�GLVFXVVHV� WKLV�SRLQW�DW�JUHDW� OHQJWK��DQG�DGGV���,I�PDNLQJ�XS�D�VDODK� LV�REOLJDWRU\�IRU�RQH�ZKR� KDV� OHIW� D� VDODK�� HYHQ� DIWHU� LWV� WLPH� KDV� H[SLUHG��ZK\� LV� LW� WKDW�$OODK� DQG�+LV�0HVVHQJHU� KDYH�FKRVHQ�QRW� WR�PHQWLRQ� WKDW� IDFW� DV� �VXUHO\�� WKH\�GLG�QRW� IRUJHW� LW�� �$QG�\RXU�/RUG� LV�QRW� IRUJHWIXO���$Q\�ODZ�WKDW�LV�QRW�EDVHG�RQ�WKH�4XU
DQ�RU�WKH�VXQQDK�LV�QRW�YDOLG��,W�KDV�EHHQ�DXWKHQWLFDOO\�UHSRUWHG�WKDW� WKH� 3URSKHW� VDLG�� �:KRHYHU� PLVVHV� WKH� 
DVU� VDODK�� LW� LV� DV� LI� KH� KDV� ORVW� KLV� IDPLO\� DQG� KLV�SURSHUW\���,W�LV�FRUUHFW�WR�VD\�WKDW�LI�RQH��PLVVHV��VRPHWKLQJ��KH�FDQQRW�PDNH�LW�XS��IRU�LI�KH�PDNHV�LW�XS�RU�FRXOG�PDNH�LW�XS��WKH�DFW�ZRXOG�QRW�EH��PLVVHG���7KH�HQWLUH�0XVOLP�XPPDK�LV�LQ�DJUHHPHQW ZLWK�WKH�VWDWHPHQW�DQG�UXOLQJ�WKDW�LI�WKH�WLPH�RI�WKH�VDODK�KDV�HODSVHG��WKHQ�WKH�VDODK�LV��RYHU��>L�H����TDGD��LQ�$UDELF@��EXW�LI�RQH�FDQ�PDNH�LW�XS��WKH�VWDWHPHQW�WKDW�WKH�VDODK�LV��RYHU��EHFRPHV�IDOVH�DQG�XQWUXH��WKHUHIRUH��WKHUH�LV�QR�ZD\�WKDW�LW�FRXOG�HYHU�EH�PDGH�XS��7KH�SHRSOH�ZKR�DJUHH�ZLWK�XV�RQ�WKLV�LQFOXGH�
8PDU�LEQ�DO�.KDWWDE��KLV�VRQ�
$EGXOODK��6D
G�LEQ�$EL�:DTDV��6DOPDQ�DO�)DUVL��LEQ�0DV
XG��DO�4DVLP�LEQ�0XKDPPDG�LEQ�$EX�%DNU��%XGDLO�DO�
8TDLOL��0XKDPPDG�LEQ�6LUHHQ��0XWUDI�LEQ�
$EGXOODK��
8PDU�LEQ�
$EGXOD]L]��DQG�RWKHUV��$OODK�KDV�OHIW�QR�H[FXVH��IRU�DQ\RQH�UHTXLUHG�WR�SHUIRUP�WKH�VDODK��WR�GHOD\�WKH� VDODK� IURP� LWV� SURSHU� WLPH� IRU� DQ\� UHDVRQ� ZKDWVRHYHU�� QRW� HYHQ� GXULQJ� WLPHV� RI� ILJKWLQJ�� IHDU��H[WUHPH�LOOQHVV��RU�WUDYHOOLQJ��$OODK�VD\V���$QG�ZKHQ�\RX�DUH�DPRQJ�WKHP�DQG�DUUDQJH�WKHP�IRU�VDODK��OHW� RQO\�RQH�SDUW\�EH�ZLWK�\RX��$QG�� �%XW� LI� \RX� DUH� LQ�GDQJHU�� WKHQ�ZDONLQJ�RU� ULGLQJ���$OODK�� WKH�([DOWHG��GRHV�QRW�SHUPLW�HYHQ�WKH�H[WUHPHO\�VLFN�SHUVRQ�WR�GHOD\�WKH�VDODK��,Q�IDFW��VXFK�D�SHUVRQ�KDV�EHHQ�RUGHUHG�WR�SUD\�VLWWLQJ��LI�KH�FDQQRW�SUD\�VWDQGLQJ��DQG�LI�KH�FDQQRW�SUD\�VLWWLQJ��WKHQ�KH�PD\�SUD\�RQ�KLV�VLGH��$OVR��LI�RQH�FDQQRW�PDNH�DEOXWLRQ�ZLWK�ZDWHU��KH�PD\�PDNH�WD\DPPXP��DQG�LI�KH�FDQQRW�ILQG� VRLO� WR�PDNH� WD\DPPXP��KH�PD\�VWLOO�SUD\��:KHQFH�KDV� WKH�SHUPLVVLRQ�EHHQ�REWDLQHG� WKDW�RQH�PD\� LQWHQWLRQDOO\� OHDYH� WKH�VDODK�XQWLO� LWV� WLPH� LV� ILQLVKHG�DQG�ZKR�KDV�RUGHUHG�WKDW� LW�EH�SHUIRUPHG�DIWHU�LWV�WLPH�DQG�KRZ�LV�LW�WKDW�WKH�EHODWHG�VDODK�ZRXOG�EH�VXIILFLHQW"�1RQH�RI�WKLV�LV�GHULYHG�IURP�WKH�4XU
DQ��6XQQDK��4L\DV��DQDORJLFDO�UHDVRQLQJ���DQG�VR�IRUWK�,EQ�+D]P�IXUWKHU�VD\V���&RQFHUQLQJ�RXU�VWDWHPHQW�WKDW�WKH�RQH�ZKR�LQWHQWLRQDOO\�OHDYHV�D�VDODK�XQWLO�LWV�WLPH�H[SLUHV�LV�WR�UHSHQW�WR�$OODK��WKH�([DOWHG��DVN�IRU�+LV�IRUJLYHQHVV��SUD\�DQ�LQFUHDVHG�QXPEHU�RI�QDZDILO��DQG�GR�JRRG�GHHGV��7KLV�VWDWHPHQW�LV�EDVHG�RQ�$OODK
V�ZRUGV���7KHQ�WKHUH�VXFFHHGHG�WKHP�D�JHQHUDWLRQ�ZKR�PLVVHG�SUD\HUV�DQG�IROORZHG�DIWHU�OXVWV��%XW�WKH\�ZLOO�PHHW�GHVWUXFWLRQ�VDYH�KLP�ZKR�
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UHSHQWV� DQG� EHOLHYHV� DQG� GRHV� ULJKW�� 6XFK� ZLOO� HQWHU WKH� JDUGHQ� DQG� ZLOO� QRW� EH� ZURQJHG��� DQG������WKRVH� ZKR�� ZKHQ� WKH\� GR� DQ� HYLO� WKLQJ� RU� ZURQJ� WKHPVHOYHV�� UHPHPEHU� $OODK� DQG� LPSORUH�IRUJLYHQHVV� IRU� WKHLU�VLQV�� ZKR�IRUJLYHV�VLQV��VDYH�$OODK�� DQG�ZLOO�QRW�NQRZLQJO\�UHSHDW� WKH�ZURQJ�WKH\� GLG��� DQG�� �:KRHYHU� GRHV� DQ� DWRP
V� ZHLJKW� RI� JRRG� VKDOO� VHH� LW� DQG�ZKRHYHU� GRHV� DQ� DWRP
V�ZHLJKW�RI�HYLO�VKDOO�VHH�LW���DQG������:H�VHW�D�MXVW�EDODQFH�IRU�WKH�GD\�RI�UHVXUUHFWLRQ�VR�QR�VRXO�VKDOO�EH�ZURQJHG��7KLV�>0XVOLP@�XPPDK�LV�LQ�DJUHHPHQW��DQG�WKHUH�DUH�WH[WV�WKDW�VWDWH�WKDW�YROXQWDU\�DFWV�DUH�D�W\SH�RI�JRRG�GHHGV�DQG�$OODK�NQRZV�KRZ�PXFK�WKH\�DUH�UHDOO\�ZRUWK��,W�QHFHVVDULO\�IROORZV�WKDW�D�QXPEHU�RI�YROXQWDU\�ZRUNV�PD\�EH�HTXLYDOHQW�LQ�PHULW�WR�DQ�REOLJDWRU\�GHHG�DQG�PD\�HYHQ�DPRXQW�WR�D�JUHDWHU�PHULW��)XUWKHUPRUH��$OODK�KDV�LQIRUPHG�XV�WKDW�+H�GRHV�QRW�ZDVWH�WKH�DFWLRQ�RI�DQ\�SHUVRQ�DQG�WKDW�WKH�JRRG�GHHGV�HUDVH�WKH�HYLO�RQHV�)LTK��������7KH�SUD\HU�RI�D�SHUVRQ�ZKR�LV�LOO��6DODWXO�0DULG�:KRHYHU� KDV� VRPH� H[FXVH� GXH� WR� LOOQHVV� DQG� FDQQRW� VWDQG� GXULQJ� WKH� IDUG� VDODK� LV DOORZHG� WR� SUD\�VLWWLQJ�� ,I�KH�FDQQRW�SUD\� LQ�D� VLWWLQJ�SRVWXUH��KH�PD\�SUD\�ZKLOH�RQ�KLV� VLGH�E\�PDNLQJ�JHVWXUHV�� ,Q�VXFK�D�FDVH��KLV�JHVWXUHV�IRU�VDMGDK�VKRXOG�EH�ORZHU�WKDQ�WKRVH�IRU�KLV�UXNX
��7KLV�SULQFLSOH�LV�EDVHG�RQ�$OODK
V�ZRUGV������$QG�FHOHEUDWH�$OODK
V�SUDLVHV��VWDQGLQJ��VLWWLQJ��DQG�O\LQJ�RQ�\RXU�VLGHV��
,PUDQ� LEQ�+XVVDLQ�VD\V���,�KDG�SLOHV� >KHPRUUKRLGV@�� VR� ,�DVNHG� WKH�3URSKHW�DERXW� WKH�SUD\HU�DQG�KH�VDLG�� 
2IIHU� WKH�VDODK�ZKLOH�VWDQGLQJ�DQG� LI�\RX�FDQQRW�GR�VR��SUD\�ZKLOH�VLWWLQJ��DQG� LI�\RX�FDQ
W�GR�WKDW��WKHQ�PDNH�VDODK�ZKLOH�,\LQJ�RQ�\RXU�VLGH��
�7KLV�LV�UHODWHG�E\�WKH�JURXS��H[FHSW�IRU�0XVOLP��$Q�1DVD
L�DGGV���$QG� LI�\RX�FDQQRW�RIIHU�VDODK�ZKLOH� O\LQJ�RQ�\RXU�VLGH�� WKHQ�GR�LW�ZKLOH� O\LQJ�RQ�\RXU�EDFN��$OODK�GRHV�QRW�EXUGHQ�D�VRXO��VDYH�ZLWK�ZKDW�LW�FDQ�EHDU��-DELU�UHSRUWV���7KH�0HVVHQJHU�RI�$OODK�YLVLWHG�D�VLFN�SHUVRQ�DQG�IRXQG�KLP�SUD\LQJ�RQ�D�FXVKLRQ��7KH�3URSKHW� SXVKHG� LW� DVLGH� DQG� VDLG�� �3UD\� RQ� WKH� JURXQG� LI� \RX� FDQ�� DQG� LI� \RX� FDQQRW�� WKHQ� SUD\� E\�PDNLQJ�JHVWXUHV��DQG�PDNH�\RXU�VDMGDK�ORZHU�WKDQ�\RXU�UXNX
�
��7KLV�LV�UHODWHG�E\�DO%DLKDTL��:KDW�LV�PHDQW�E\�LQDELOLW\�LV�WKDW�WKH�SHUVRQ�LI�KH�SUD\V�>LQ�WKH�UHJXODU�ZD\@��ZLOO�VXIIHU�KDUGVKLS��RU�KLV� GLVHDVH�ZLOO� DJJUDYDWH�� RU� KLV� UHFRYHU\�ZRXOG�EH�KDPSHUHG�� RU� KH�ZLOO� VZRRQ� LI� KH�SUD\V LQ� WKH�FXVWRPDU\�PDQQHU��2QH�VKRXOG�VLW�FURVV�OHJJHG�ZKLOH�SUD\LQJ�LQ�D�VLWWLQJ�SRVLWLRQ�
$LVKDK�QDUUDWHV�WKDW�VKH�VDZ�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VLWWLQJ�FURVV�OHJJHG�ZKLOH�SUD\LQJ��7KLV� LV�UHODWHG�E\�DQ�1DVD
L�DQG�DO�+DNLP�VD\V�LW�LV�VDKLK���,W�LV�DOVR�SHUPLVVLEOH�WR�VLW�LQ�WKH�PDQQHU�WKDW�RQH�VLWV�ZKLOH�SHUIRUPLQJ�WKH�WDVKDKXG2QH�ZKR�FDQ�RIIHU�WKH�VDODK�QHLWKHU�VLWWLQJ�QRU�VWDQGLQJ�LV�WR�OLH�GRZQ�RQ�KLV�VLGH��DQG�LI�KH�FDQQRW�GR�WKDW��KH�LV�WR�OLH�GRZQ�RQ�KLV�EDFN�ZLWK�KLV�OHJV�WRZDUG�WKH�TLEODK�DFFRUGLQJ�WR�KLV�VWDWH�RI�KHDOWK��,EQ�DO�0XQ]KLU�SUHIHUV�WKLV�RSLQLRQ��2Q�WKLV�SRLQW��WKHUH�LV�D�ZHDN�KDGLWK�UHSRUWHG�E\�
$OL�ZKLFK�VWDWHV�WKDW�WKH�3URSKHW�VDLG���7KH�VLFN�SHUVRQ�LV�WR�SUD\�VWDQGLQJ�LI�KH�LV�DEOH��,I�KH�FDQQRW�GR�VR��KH�VKRXOG�SUD\�VLWWLQJ��,I�KH�LV�QRW�DEOH�WR�PDNH�WKH�VDMGDK��KH�VKRXOG�QRG�ZLWK�KLV�KHDG�DQG�PDNH�WKH�QRG�RI�KLV�VDMMXG�ORZHU�WKDQ�WKDW�RI�KLV�UXNX
��,I�KH�FDQQRW�SUD\�LQ�D�VLWWLQJ�SRVWXUH��KH�VKRXOG�SUD\�ZKLOH�O\LQJ�GRZQ�RQ�KLV�ULJKW�VLGH�IDFLQJ�WKH�TLEODK��,I�RQH�FDQQRW SUD\�RQ�KLV�ULJKW�VLGH��KH�VKRXOG�SUD\�ZKLOH�O\LQJ�RQ�KLV�EDFN�ZLWK�KLV� OHJV� VWUHWFKHG�RXW� WRZDUG� WKH�TLEODK���7KLV� LV� UHODWHG�E\�DG�'DUDTXWQL��6RPH�VFKRODUV�PDLQWDLQ�WKDW�RQH�FDQ�SUD\�LQ�ZKDWHYHU�PDQQHU�LV�HDV\�IRU�KLP��,W�LV�DSSDUHQW�IURP�WKH�KDGLWK�WKDW�LI�RQH�FDQ�RQO\�QRG�ZKLOH�O\LQJ�RQ�KLV�EDFN��WKHQ�QRWKLQJ�HOVH�LV�REOLJDWRU\�XSRQ�KLP�)LTK�������D��7KH�SUD\HU�GXULQJ�WLPHV�RI�IHDU�RU�GDQJHU��6DODWXO�.KDXI�7KH�VFKRODUV�DUH�DOO�LQ�DJUHHPHQW�DERXW�WKH�OHJDOLW\�RI��IHDU�SUD\HU���VDODWXO�.KDXI���7KH�4XU
DQ�VD\V���:KHQ�<RX��2�3URSKHW��DUH�ZLWK�WKHP��DQG�VWDQG�WR�OHDG�WKHP�LQ�SUD\HU��OHW�RQH�SDUW\�RI�WKHP�VWDQG�XS��LQ�SUD\HU��ZLWK�\RX��WDNLQJ�WKHLU�DUPV�ZLWK�WKHP��:KHQ�WKH\�ILQLVK�SURVWUDWLRQV��OHW�WKHP�WDNH�WKHLU�SRVLWLRQ�LQ�WKH�UHDU��$QG�OHW�WKH�RWKHU�SDUW\�FRPH�XS�ZKLFK�KDV�QRW�\HW�SUD\HG�� DQG�OHW�WKHP�SUD\�ZLWK�\RX��WDNLQJ�DOO�SUHFDXWLRQV��DQG�EHDULQJ�DUPV��WKH�XQEHOLHYHUV�ZLVK�LI�\RX�ZHUH�QHJOLJHQW�RI�\RXU�DUPV�DQG�\RXU�EDJJDJH��WR�DVVDXOW�\RX�LQ�D�VLQJOH�UXVK��%XW�WKHUH�LV�QR�EODPH�RQ�\RX�LI�\RX�SXW�DZD\�\RXU�DUPV� EHFDXVH� RI� WKH� LQFRQYHQLHQFH� RI� UDLQ� RU� EHFDXVH� \RX� DUH� LOO�� EXW� WDNH� �HYHU\�� SUHFDXWLRQ� IRU�\RXUVHOYHV��)RU�WKH�XQEHOLHYHUV�$OODK�KDV�SUHSDUHG�KXPLOLDWLQJ�SXQLVKPHQW��2Q�WKLV�VXEMHFW�,PDP�$KPDG�VD\V���7KHUH�DUH�VL[�RU�VHYHQ�FRQILUPHG�KDGLWK DERXW�
VDODWXO�NKDXI�
�DQG�ZKLFKHYHU�ZD\�RQH�SHUIRUPV�LW��LW�ZLOO�EH�YDOLG��
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,EQ�DO�4D\\LP�VD\V���%DVLFDOO\��WKHUH�DUH�VL[�ZD\V�WR�SUD\�VDODWDO�NKDXI��DOWKRXJK�VRPH�VD\�WKHUH�DUH�PRUH� WKDQ� �VL[� ZD\V� RI� SUD\LQJ� LW��� :KHQHYHU� WKH\� QRWLFH� DQ\� GLIIHUHQFH� LQ� WKH� QDUUDWLRQ� RI� DQ�LQFLGHQW�� WKH\� GHVFULEH� LW� DV� D� GLIIHUHQFH� >LQ� WKH�PDQQHU� RI� SUD\HU@� WKXV� FRPLQJ� WR� VHYHQWHHQ�ZD\V��7KLV�PLJKW�EH�GXH�WR�GLIIHUHQW�DFWV�RI�WKH�3URSKHW�RU�VLPSO\�WR�GLIIHUHQFHV�LQ�WKH�QDUUDWLRQV���$O�+DIL]�VD\V���7KLV�LV�WKH�WUXH�SRVLWLRQ DQG�LWV�H[SODQDWLRQ�LV�JLYHQ�EHORZ�)LTK��������'LIIHUHQW�ZD\V�RI�RIIHULQJ�VDODWXO�.KDXI���� ,I� WKH� HQHP\� LV� QRW� LQ� WKH� GLUHFWLRQ� RI� WKH� TLEODK�� WKHQ� WKH� LPDP� VKRXOG� OHDG� D� JURXS� LQ� WKH�SHUIRUPDQFH� RI� RQH� UDN
DK� DIWHU� ZKLFK� KH� VKRXOG� ZDLW� XQWLO� WKH\� FRPSOHWH� WKH� VHFRQG� UDN
DK� E\�WKHPVHOYHV��DQG�WKHQ��WKH\�VKRXOG�JR�DQG�IDFH�WKH�HQHP\��$QG�WKH�VHFRQG�JURXS�VKRXOG�FRPH�DQG�WKH�LPDP�ZRXOG� OHDG� WKHP� LQ� VDODK�ZKLOH�KH� LV�SHUIRUPLQJ�KLV� VHFRQG� UDN
DK��+H�VKRXOG�DJDLQ�ZDLW� IRU�WKHP�WR�FRPSOHWH�DQRWKHU�UDN
DK�E\�WKHPVHOYHV�EHIRUH�OHDGLQJ�WKHP�LQ�WKH�VDOXWDWLRQV�6DOHK� LEQ� .KDZDW� UHODWHV� IURP� 6DOHK� LEQ� $EX� .KDLWKLPDK� WKDW� D� JURXS� OLQHG� XS�ZLWK� WKH� 3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�ZKLOH�DQRWKHU�JURXS�IDFHG�WKH�HQHP\��+H�SUD\HG�RQH�UDN
DK�ZLWK�WKH�JURXS�WKDW�ZDV�ZLWK�KLP�DQG�UHPDLQHG�VWDQGLQJ�ZKLOH�WKH\�ILQLVKHG�WKH�VDODK�DQG�OHIW�DQG�IDFHG�WKH�HQHP\��7KH� VHFRQG�JURXS�FDPH�DQG�SUD\HG� WKH� UHPDLQLQJ� UDN
DK�ZLWK�KLP�� WKHQ�KH� VWD\HG�VLWWLQJ�XQWLO� WKH\�KDG�FRPSOHWHG�WKHLU�SUD\HUV�LQGLYLGXDOO\��DIWHU�ZKLFK�KH�OHG�WKHP�LQ�PDNLQJ�WKH�WDVOLP��7KLV�LV�UHODWHG�E\�WKH�JURXS��H[FHSW�IRU�,EQ�0DMDK���� ,I�WKH�HQHP\�LV�QRW�LQ�WKH�GLUHFWLRQ�RI�WKH�TLEODK��WKHQ��WKH�LPDP�SUD\V�RQH�UDN
DK�ZLWK�RQH�JURXS�RI�WKH�DUP\�ZKLOH�WKH�RWKHU�JURXS�IDFHV�WKH�HQHP\��DIWHU�ZKLFK�WKH�WZR�JURXSV�H[FKDQJH�SODFHV��DQG�WKH� LPDP� SUD\V� RQH� UDN
DK� ZLWK� WKH� VHFRQG� JURXS�� 7KH�PHPEHUV� RI� HDFK� JURXS�ZLOO� FRPSOHWH� RQH�UDN
DK�RI�WKHLU�SUD\HUV�RQ�WKHLU�RZQ�,EQ� 
8PDU� VD\V�� �7KH�0HVVHQJHU� RI�$OODK� SUD\HG� RQH� UDN
DK�ZLWK� RQH� JURXS�ZKLOH� WKH� RWKHU� JURXS�IDFHG�WKH�HQHP\��>$W�WKDW�SRLQW��WKRVH�ZKR�KDG�SUD\HG@�WRRN�WKH�SODFH�RI�WKHLU�FRPSDQLRQV�IDFLQJ�WKH�HQHP\� DQG� WKH� VHFRQG� JURXS� FDPH� DQG� SUD\HG� RQH� UDN
DK� ZLWK� WKH� 3URSKHW� DQG� WKHQ� KH�PDGH� WKH�WDVOLP��7KHQ�HDFK�JURXS�PDGH��WKH�UHPDLQLQJ��RQH�UDN
DK���7KLV�LV�UHODWHG�E\�DO�%XNKDUL��0XVOLP��DQG�$KPDG�� ,W� LV� DSSDUHQW� WKDW� WKH� VHFRQG� JURXS� FRPSOHWHG� WKHLU� VDODK� DIWHU� WKH� LPDP�PDGH� WKH� WDVOLP�ZLWKRXW�GLVFRQWLQXLQJ�WKHLU�VDODK��L�H���IRU�WKHP��LW�ZDV�WZR�FRQWLQXRXV�UDN
DW���DQG�WKH�ILUVW�JURXS�GLG�QRW�FRPSOHWH� WKHLU�VDODK�XQWLO� WKH�VHFRQG�JURXS�KDG�FRPSOHWHG�WKHLU�VDODK�DQG�ZHQW�EDFN�WR�IDFH�WKH�HQHP\�� ,EQ�0DV
XG� VD\V�� �7KHQ�� KH�PDGH� WKH� WDVOLP� DQG� WKH\� VWRRG� XS� WR� ILQLVK� WKH� VHFRQG� UDN
DK�LQGLYLGXDOO\�DQG��WKHQ�WKH\�PDGH�WKHLU�WDVOLP����� 7KH�LPDP�SUD\V�WZR�UDN
DW�ZLWK�HDFK�JURXS��WKH�ILUVW�WZR�UDN
DW�EHLQJ�KLV�IDUG�VDODK�DQG�WKH�ODWWHU�WZR�EHLQJ�QDIO��,W�LV�DOORZHG�IRU�RQH�ZKR�LV�PDNLQJ�D�QDIO�WR�OHDG�RWKHUV�LQ�VDODK�ZKR�DUH�SUD\LQJ�IDUG��-DELU� UHSRUWV� WKDW� WKH�3URSKHW�SUD\HG� WZR� UDN
DW�ZLWK�RQH�JURXS�RI�KLV�FRPSDQLRQV�DQG� WKHQ�DQRWKHU�WZR�UDN
DW�ZLWK�DQRWKHU�JURXS�DQG�WKHQ�KH�PDGH�WKH�WDVOLP��7KLV�LV�UHODWHG�E\�DVK�6KDI
L�DQG�DQ�1DVD
L�$EX�'DZXG��$KPDG��DQG�DQ�1DVD
L� UHFRUG� WKDW�KH�VDLG���7KH�3URSKHW�SUD\HG�WKH�VDODWXO�.KDXI�ZLWK�XV��DQG�KH�SUD\HG� WZR�UDN
DW�ZLWK�VRPH�RI�KLV FRPSDQLRQV��DQG� WKHQ� WKH�RWKHUV�FDPH�DQG� WRRN� WKHLU�SODFHV�DQG�KH�SUD\HG�WZR�UDN
DW�ZLWK�WKHP��DQG�KH�PDGH�WKH�WDVOLP��6R��WKH�3URSKHW�SUD\HG�IRXU�UDN
DW�DQG�WKH�SHRSOH�SUD\HG�WZR�UDN
DW�HDFK��$KPDG��DO�%XNKDUL��DQG�0XVOLP�UHFRUG�WKDW�KH�VDLG���:H�ZHUH�ZLWK�WKH�3URSKHW�GXULQJ�WKH�FDPSDLJQ�RI� =KDW� DO�5LTD� DQG� WKH� VDODK� ZDV� PDGH�� DQG� KH� SUD\HG� WZR� UDN
DW� ZLWK� RQH� JURXS� DQG� WKHQ� WKH\�ZLWKGUHZ�� DQG� KH� OHG� WKH� RWKHU� JURXS� LQ� WZR� UDN
DW�� 7KH� 3URSKHW� SUD\HG� IRXU� UDN
DW� DQG� WKH� SHRSOH�SUD\HG�WZR�UDN
DW����� ,I�WKH�HQHP\�LV�LQ�WKH�GLUHFWLRQ�RI�WKH�TLEODK��WKHQ�WKH�LPDP�OHDGV�ERWK�RI�WKH�JURXSV�LQ�VDODK�DW�WKH�VDPH�WLPH�DQG�WKH\�VKDUH�LQ�JXDUGLQJ�DJDLQVW�WKH�HQHP\��DQG�WKH\�IROORZ�WKH�LPDP�LQ�HYHU\�RQH�RI�KLV�DFWLRQV�XQWLO�KH�SHUIRUPV�VDMGDK��LQ�ZKLFK�FDVH�RQH�JURXS�ZLOO�PDNH�WKH�VDMGDK�ZLWK�KLP�DQG�WKH�RWKHU�ZLOO�ZDLW�XQWLO� WKH\�DUH�ILQLVKHG�DQG�WKHQ�SHUIRUP�WKHLU�RZQ�VXMMXG��$IWHU� WKH�ILUVW�UDN
DK�LV�ILQLVKHG��WKH�SHRSOH�LQ�IURQW�ZLOO�PRYH�WR�WKH�EDFN�DQG�WKRVH�LQ�WKH�EDFN�ZLOO�PRYH�WR�WKH�IURQW�-DELU�VDLG���,�SUD\HG�VDODWXO�NKDXI��IHDU�SUD\HU��ZLWK�WKH�3URSKHW��+H�DUUDQJHG�XV�LQ�WZR�URZV�EHKLQG�KLP�� 7KH� HQHP\� ZDV� EHWZHHQ� XV� DQG� WKH� TLEODK�� 7KH� 3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP�PDGH� WKH�WDNELU�DQG�ZH�DOO�PDGH�WKH�WDNELU��+H�SHUIRUPHG�WKH�UXNX
�DQG�ZH�DOO�PDGH�WKH�UXNX
��7KHQ��KH�UDLVHG�KLV�KHDG�IURP�WKH�UXNX
�DQG�ZH�DOO�UDLVHG�RXU�KHDGV�IURP�WKH�UXNX
��1H[W�KH�ZHQW�GRZQ�IRU�VDMGDK�DV�ZHOO�DV�WKH�URZ�FORVHVW�WR�KLP��ZKLOH�WKH�EDFN�URZ�VWRRG�IDFLQJ�WKH�HQHP\�XQWLO�WKH�3URSKHW�DQG�WKH�
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ILUVW�URZ�KDG�FRPSOHWHG�WKHLU�SURVWUDWLRQV��DIWHU�ZKLFK�WKH�EDFN�URZ�PDGH�VDMGDK�DQG�WKHQ�VWRRG�>DIWHU�FRPSOHWLQJ�WKHLU�VDMMXG@��)ROORZLQJ�WKLV��WKRVH�LQ�WKH�EDFN�URZ�PRYHG�WR�WKH�IURQW�ZKLOH�WKRVH�LQ�WKH�IURQW�URZ�PRYHG�WR�WKH�EDFN��7KH�3URSKHW�SHUIRUPHG�WKH�UXNX
�DQG�ZH�DOO�PDGH�UXNX
��7KHQ��KH�UDLVHG�KLV� KHDG� DQG�ZH� UDLVHG� RXU� KHDGV� IURP� UXNX��$IWHUZDUG�� KH�PDGH� WKH� VDMGDK� DQG� WKH� URZ� WKDW�ZDV�SUHYLRXVO\� LQ� WKH� EDFN� GXULQJ� WKH� ILUVW� UDN
DK� SURVWUDWHG� ZLWK� KLP�ZKLOH� WKH� >QHZ@� EDFN� URZ� VWRRG�IDFLQJ� WKH�HQHP\��:KHQ� WKH�3URSKHW�DQG� WKH� >QHZ@�IURQW� URZ�KDG�FRPSOHWHG� WKHLU�VXMMXG�� WKH� >QHZ@�EDFN�URZ�PDGH� WKH�VXMMXG��)LQDOO\�� WKH�3URSKHW�PDGH� WKH� WDVOLP�DQG�ZH�DOO�PDGH�WKH�WDVOLP��7KLV� LV�UHODWHG�E\�$KPDG��0XVOLP��DQ�1DVD
L��,EQ�0DMDK��DQG�DO�%DLKDTL���� %RWK�RI� WKH�JURXSV�EHJLQ�WKH�SUD\HU�ZLWK�WKH�LPDP��DQG�WKHQ�RQH�JURXS�ZRXOG�JXDUG�DJDLQVW�WKH�HQHP\�ZKLOH� WKH�RWKHU�JURXS�ZRXOG�SUD\�RQH�UDN
DK�ZLWK�WKH�LPDP��DIWHU�ZKLFK�WKH\�ZRXOG�IDFH�WKH�HQHP\�ZKLOH�WKH�RWKHU�JURXS�ZRXOG�FRPH�DQG�SUD\�RQH�UDN
DK�E\�WKHPVHOYHV��LQGLYLGXDOO\��ZKLOH�WKH�LPDP�LV�VWDQGLQJ��7KHQ�� WKH\�ZRXOG� MRLQ�KLP�LQ�ZKDW� LV� WKH� LPDP
V�DQG� WKHLU�VHFRQG�UDN
DK��$W� WKDW�SRLQW�� WKH�JURXS�ZKLFK�KDG�JRQH� WR� IDFH� WKH� HQHP\�ZRXOG� FRPH�DQG�SUD\�RQH� UDN
DK� �WKHLU� VHFRQG��LQGLYLGXDOO\�ZKLOH�WKH�RWKHUV�ZRXOG�EH�VLWWLQJ��LQ�VDODK�ZDLWLQJ�IRU�WKHP�WR�VLW�LQ�WKHLU�VHFRQG�UDN
DK���DIWHU�ZKLFK�WKH�LPDP�ZRXOG�PDNH�WKH�WDVOLP�DQG�ERWK�JURXSV�ZRXOG�PDNH�WKH�WDVOLP�WRJHWKHU�>EHKLQG�WKH�LPDP@�$EX�+XUDLUD�UHSRUWV���,�SUD\HG�VDODWXO�NKDXI�ZLWK�WKH�0HVVHQJHU�RI�$OODK�GXULQJ�WKH�\HDU�RI�WKH�%DWWOH�RI�1DMG��+H� VWRRG� WR� SUD\� 
DVU� DQG� RQH� JURXS� VWRRG�ZLWK� KLP�ZKLOH� WKH� RWKHU� JURXS�ZDV� IDFHG� WKH�HQHP\�ZLWK�WKHLU�EDFNV�WRZDUG�WKH�TLEODK��:KHQ�KH�PDGH�WKH�WDNELU��DOO�WKH�SHRSOH�PDGH�WKH�WDNELU�WKDW�LV��WKRVH�ZLWK�KLP�DQG�WKRVH�IDFLQJ�WKH�HQHP\��7KHQ��KH�SHUIRUPHG�RQH�UDN
DK�DQG�WKH�JURXS�ZLWK�KLP�DOVR�SHUIRUPHG�WKHLU�UXNX
�DQG�VXMMXG�ZLWK�KLP�ZKLOH�WKH�RWKHUV�ZHUH�VWLOO�IDFLQJ�WKH�HQHP\��1H[W��WKH�JURXS�ZKLFK�ZDV�ZLWK�WKH�3URSKHW�ZHQW�WR�IDFH�WKH�HQHP\�ZKLOH�WKH�RWKHU�JURXS�FDPH�DQG�SUD\HG�RQH�UDN
DK�DQG�WKH�3URSKHW�NHSW�VWDQGLQJ�>LQ�SUD\HU@�DV�KH�ZDV��7KHQ��KH�SHUIRUPHG�WKH�UXNX
�DQG�WKH�QHZ�JURXS�SHUIRUPHG�WKH�UXNX
�ZLWK�KLP�DQG�KH�SHUIRUPHG�WKH�VDMGDK�DQG�WKH\�SHUIRUPHG�WKH�VDMGDK�ZLWK�KLP��$IWHU�WKLV��WKH�JURXS�ZKLFK�KDG�JRQH�WR�IDFH�WKH�HQHP\�FDPH�DQG�SUD\HG�RQH�UDN
DK�ZKLOH�WKH�3URSKHW� DQG� WKRVH�ZLWK� KLP�ZHUH� VLWWLQJ� >LQ� SUD\HU@�� )LQDOO\�� WKH�3URSKHW�PDGH� WDVOLP�DQG�ERWK�JURXSV�PDGH�WKH�WDVOLP�ZLWK�KLP��7KH�3URSKHW�SUD\HG�WZR�UDN
DW�DQG�ERWK�JURXSV�SUD\HG�WZR�UDN
DW���7KLV�LV�UHODWHG�E\�$KPDG��$EX�'DZXG��DQG�DQ�1DVD
�L����� (DFK�JURXS�SUD\V�RQO\�RQH�UDN
DK�ZLWK�WKH�LPDP�DQG�WKH�LPDP�SUD\V�D�WRWDO�RI�WZR�UDN
DW�ZKHUHDV�HDFK� JURXS� SUD\V� RQH�� ,EQ� 
$EEDV� UHSRUWV� WKDW� WKH� 3URSKHW� SUD\HG� DW� =KL�TDUG�� DQG� KH� DUUDQJHG� WKH�SHRSOH�LQWR�WZR�URZV��RQH�URZ�EHKLQG�KLP�DQG�RQH�URZ�JXDUGLQJ�DJDLQVW�WKH�HQHP\��7KH�JURXS�EHKLQG�KLP� SUD\HG� RQH� UDN
DK� �ZLWK� KLP�� DQG� WKHQ� OHIW� WKH� SODFH� WR� WKH� RWKHU� JURXS��7KH� RWKHU� JURXS� WKHQ�FDPH�DQG�SUD\HG�RQH�UDN
DK��ZLWK�WKH�3URSKHW���DQG�>QHLWKHU�JURXS@�PDGH�XS�D�UDN
DK��7KLV�LV�UHODWHG�E\�DQ1DVD
L�DQG�,EQ�+LEEDQ��,EQ�
$EEDV�DOVR�VD\V���$OODK�PDGH�WKH�SUD\HU�REOLJDWRU\�RQ�\RXU�3URSKHW�>LQ�WKH�IROORZLQJ�PDQQHU@��IRXU�UDN
DW�ZKLOH�UHVLGHQW��WZR�ZKLOH�WUDYHOLQJ��DQG�RQO\�RQH�GXULQJ�WLPHV�RI�IHDU���7KLV�LV�UHODWHG�E\�$KPDG��0XVOLP��$EX�'DZXG��DQG�DQ�1DVD
L�)LTK��������+RZ�WR�SUD\�PDJKULE�GXULQJ�WLPHV�RI�IHDU7KH� VXQVHW� SUD\HU� LV� QRW� WR�EH� VKRUWHQHG� DQG� WKHUH� LV� QR�KDGLWK�ZKLFK� VWDWHV�KRZ� LW� LV� WR�EH�SUD\HG�GXULQJ� WLPHV�RI� IHDU��7KHUHIRUH�� WKH� VFKRODUV�GLIIHU� RYHU�KRZ� LW� LV� WR�EH�SHUIRUPHG��7KH +DQDIL� DQG�0DOLNL�VFKRROV�VD\�WKDW�WKH�LPDP�LV�WR�SUD\�WZR�UDN
DW�ZLWK�WKH�ILUVW�JURXS�DQG�WKHQ�RQH�UDN
DK�ZLWK�WKH�VHFRQG�JURXS��$VK�6KDI
L� DQG�$KPDG�VD\� LW� LV�SHUPLVVLEOH� IRU� WKH� LPDP�WR�SUD\�RQH�UDN
DK�ZLWK� WKH�ILUVW�JURXS�DQG� WKHQ� WZR�UDN
DW�ZLWK�WKH�VHFRQG�JURXS�DV� LW�KDV�EHHQ�UHODWHG�WKDW� 
$OL�SHUIRUPHG�LW� LQ�WKDW�PDQQHU�)LTK�������D��3UD\HU�GXULQJ�WLPHV�RI�H[WUHPH�IHDU,I�WKH�IHDU�>RI�WKH�HQHP\@�LV�JUHDW�RU�ILJKWLQJ�LV�WDNLQJ�SODFH��HDFK�SHUVRQ�LV�WR�SUD\�LQGLYLGXDOO\�WR�WKH�EHVW� RI� KLV� DELOLW\� � WKDW� LV�� VWDQGLQJ� RU� ULGLQJ�� IDFLQJ� WKH� TLEODK� RU� QRW� IDFLQJ� WKH� TLEODK�� PDNLQJ�JHVWXUHV�IRU�WKH�UXNX
�DQG�VDMMXG� ZKDWHYHU�KH�FDQ�GR��+H�VKRXOG�PDNH�WKH�JHVWXUH�IRU�KLV�VDMMXG�ORZHU�WKDQ�WKDW�IRU�KLV�UXNX
��+H�LV�H[FXVHG�IURP�DQ\�RI�WKH�DFWV�RI�VDODK�ZKLFK KH�LV�XQDEOH�WR�SHUIRUP�,EQ� 
8PDU� UHODWHV�� �7KH�3URSKHW�GHVFULEHG�VDODWXO�NKDXI�DQG�VDLG�� 
,I� WKH�GDQJHU� LV�JUHDWHU� WKDQ� WKDW��WKHQ�>SUD\@�VWDQGLQJ�RU�ULGLQJ��
,Q�6DKLK�DO�%XNKDUL�� WKH�ZRUGLQJ� LV�� �,I� WKH�GDQJHU� LV�JUHDWHU� WKDQ� WKDW�� WKHQ�SUD\�ZKLOH�VWDQGLQJ�RQ�\RXU� IHHW� RU� ULGLQJ�� IDFLQJ� WKH� TLEODK� RU� QRW� IDFLQJ� WKH� TLEODK��� ,Q�0XVOLP
V� YHUVLRQ�� ,EQ� 
8PDU� LV�
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UHSRUWHG�WR�KDYH�VDLG���,I�WKH�GDQJHU�LV�JUHDWHU�WKDQ�WKDW��WKHQ�SUD\�VWDQGLQJ�RU�ULGLQJ�DQG�E\�PDNLQJ�JHVWXUHV��)LTK�������E��7KH�SUD\HU�RI�DWWDFNHU�RU�WKH�DWWDFNHG,I�RQH� LV�DWWDFNLQJ� WKH�HQHP\�DQG� IHDUV� WKDW�KH�ZLOO�PLVV� WKH� WLPH�RI� VDODK��KH�PD\�SUD\�E\�PDNLQJ�JHVWXUHV�HYHQ�LI�KH�LV�PRYLQJ�LQ�D�GLUHFWLRQ�RWKHU�WKDQ�WKDW�RI�WKH�TLEODK��7KH�FDVH�RI�WKH�RQH�ZKR�LV�EHLQJ�DWWDFNHG�LV�WKH�VDPH�DV�WKH�RQH�ZKR�LV�DWWDFNLQJ��7KH�VDPH�LV�WKH�FDVH�IRU�DQ\RQH�ZKRVH�HQHP\�SUHYHQWV�KLP�IURP�PDNLQJ�WKH�UXNX
�RU�WKH�VDMGDK�RU�D�SHUVRQ�ZKR�IHDUV�IRU�KLPVHOI�RU�KLV�IDPLO\�RU�KLV�ZHDOWK�IURP�DQ�HQHP\�RU�D�WKLHI�RU�D�ZLOG�DQLPDO��LQ�DOO�VXFK�FDVHV��WKH�SHUVRQ�PD\�>LI�QHFHVVDU\@�SUD\�E\�PDNLQJ�JHVWXUHV�DQG�IDFLQJ�DQ\�GLUHFWLRQ��$O�
,UDTL�ZULWHV���7KH�VDPH�DSSOLHV�WR�DQ\RQH�ZKR�LV�IOHHLQJ�IURP�D�IORRG�RU�ILUH�DQG�KDV�QR�RWKHU�RSWLRQ�RSHQ�WR�KLP��7KH�VDPH�LV�WUXH�IRU�RQH�ZKR�LV�LQ�VWUDLWHQHG�FRQGLWLRQV�DQG�LV�LQ�GHEW�DQG�FDQQRW�SD\�LW�DQG�KH�IHDUV�WKDW�KLV�GHEWRU�PLJKW�FDWFK�KLP�DQG�LPSULVRQ�KLP�ZKLOH�QRW�EHOLHYLQJ�KLV�FODLP��7KLV�DSSOLHV�DOVR�WR�RQH�ZKR�IHDUV�D�SXQLVKPHQW�RI�TLVDV�DQG�KRSHV�WKDW�E\�KLV�DEVHQFH�WKH�SURVHFXWLQJ�SDUW\
V�DQJHU�ZLOO�DEDWH�DQG�WKH\�ZLOO�IRUJLYH�KLP��
$EGXOODK�LEQ�8QDLV�UHSRUWV���7KH�0HVVHQJHU�RI�$OODK�VHQW�PH�WR�.KDOLG�LEQ�6XI\DQ�DO�+D]KLOL��ZKR�ZDV�FORVH�WR�
$UDIDW��DQG�VDLG��
*R�DQG�NLOO�KLP�
�,�VDZ�KLP�DQG�WKH�WLPH�RI�WKH�DIWHUQRRQ�SUD\HU�FDPH�DQG�,�VDLG�>WR�P\VHOI@��
,�IHDU�WKDW�VRPHWKLQJ EHWZHHQ�KLP�DQG�PH�ZLOO�FDXVH�PH�WR�GHOD\�WKH�VDODK��VR�,�OHIW�ZDONLQJ�DQG�RIIHUHG�WKH�VDODK�E\�PDNLQJ�JHVWXUHV��:KHQ�,�FDPH�FORVH�WR�KLP��KH�VDLG�WR�PH��
:KR�DUH�\RX"
�,�VDLG�� 
$�PDQ�IURP�DPRQJ�WKH�$UDEV��,W�KDV�UHDFKHG�PH�WKDW�\RX�DUH�JDWKHULQJ�WKH�SHRSOH�DJDLQVW�WKLV�PDQ�>L�H��WKH�3URSKHW@�VR�,�FDPH�WR�\RX�IRU�WKDW�UHDVRQ�
�+H�VDLG��
,�DP�GRLQJ�WKDW�
�,�ZDONHG�ZLWK�KLP�IRU�D�ZKLOH�XQWLO�,�FRXOG�VWULNH�KLP�GHDG�ZLWK�P\�VZRUG���7KLV�LV�UHODWHG�E\�$KPDG�DQG�$EX�'DZXG��$O+DIL]�VD\V�LWV�FKDLQ�LV�KDVDQ�)LTK��������7KH�SUD\HU�RI�D�WUDYHOHU��VKRUWHQLQJ�WKH�SUD\HUV�WKDW�FRQVLVW�RI�IRXU�UDN
DW$OODK�VD\V�LQ�WKH�4XU
DQ���$QG�ZKHQ�\RX�JR�IRUWK�LQ�WKH�ODQG�WKHUH�LV�QR�VLQ�XSRQ�\RX��LI�\RX�VKRUWHQ�\RXU� SUD\HU� ZKHQ� \RX� IHDU� WKH� GLVEHOLHYHUV� PD\� DWWDFN� \RX��� 7KLV� FRQFHVVLRQ� LV� QRW� OLPLWHG� WR�VLWXDWLRQV�RI�GDQJHU�<D
OD�LEQ�8PDL\\DK�VDLG���,�VDLG�WR�
8PDU�LEQ�DO�.KDWWDE��
([SODLQ�WR�PH�ZK\�WKH�SHRSOH�VKRUWHQ�WKH�VDODK�ZKHQ�$OODK�VD\V��
$QG�ZKHQ�\RX�JR�IRUWK���>WKH�SUHFHGLQJ�YHUVH@�DQG�WKRVH�GD\V�DUH�JRQH�QRZ�
�
8PDU� VDLG�� 
,�ZRQGHUHG� DERXW� WKDW� WRR� DQG� ,�PHQWLRQHG� WKDW� WR� WKH�3URSKHW� DQG� KH� VDLG�� �7KLV� LV� D�FKDULW\�WKDW�$OODK��WKH�([DOWHG��KDV�EHVWRZHG�XSRQ�\RX��VR�DFFHSW�+LV�FKDULW\�
��7KLV�LV�UHODWHG�E\�WKH�JURXS�$W�7DEDUL�UHFRUGV�WKDW�$EX�0XQLE�DO�-DUVKL�PHQWLRQHG�WKLV�YHUVH�WR�,EQ�
8PDU�DQG�VDLG���:H�DUH�VDIH�QRZ�DQG�DUH�QRW�LQ�IHDU��VKRXOG�ZH��WKHQ��VKRUWHQ�WKH�VDODK
"��+H�DQVZHUHG�KLP���<RX�KDYH�LQGHHG�LQ�WKH�0HVVHQJHU�RI�$OODK�D�EHDXWLIXO�SDWWHUQ��RI�FRQGXFW���7KH�LVVXH�ZDV�DOVR�UHIHUUHG�WR� 
$LVKDK�DQG�VKH�VDLG���7KH�VDODK�ZDV�PDGH�IDUG�LQ�0DNNDK�LQ�VHWV�RI�WZR� UDN
DW��:KHQ� WKH�3URSKHW� VDOODOODKX� DOHKL�ZDVDOODP�FDPH� WR�0HGLQDK�� WZR� UDN
DW�ZHUH�DGGHG� WR�HDFK�VDODK�H[FHSW�WKH�PDJKULE�VDODK�EHFDXVH�LW�LV�WKH�ZLWU�RI�WKH�GD\WLPH��DQG�WKH�GDZQ�SUD\HU�GXH�WR�LWV�OHQJWK\�4XU
DQLF�UHFLWDO��%XW�LI�RQH�WUDYHOV��KH�SHUIRUPV�WKH�RULJLQDO�SUD\HU�>L�H���RQO\�WZR�UDN
DW@���7KLV�LV�UHODWHG�E\�$KPDG��DO%DLKDTL��,EQ�+LEEDQ��DQG�,EQ�.KX]DLPDK��,WV�QDUUDWRUV�DUH�WUXVWZRUWK\�,EQ� DO�4D\\LP� VD\V�� �7KH� 3URSKHW�ZRXOG� SUD\� RQO\� WZR� UDN
DW� IRU� WKRVH� SUD\HUV�ZKLFK� FRQVLVWHG� RI�IRXU��ZKHQHYHU�KH�WUDYHOHG�XQWLO�KH�UHWXUQHG�WR�0HGLQDK��$QG�LW�LV�QRW�FRQILUPHG�WKDW�KH�HYHU�SUD\HG�IRXU�UDN
DW�>ZKLOH�WUDYHOLQJ@��DQG�QRQH�RI�WKH�LPDPV�GLIIHU�RQ�WKLV�SRLQW��DOWKRXJK�WKH\�GR�GLIIHU�DERXW�WKH�UXOLQJ�RI�VKRUWHQLQJ�WKH�VDODK��
8PDU�� 
$OL�� ,EQ�0DV
XG�� LEQ� 
$EEDV�� LEQ� 
8PDU��-DELU�DQG�WKH�+DQDIL�VFKRODUV�VD\�WKDW�LW�LV�IDUG��7KH�0DOLNL�VFKRRO�KROGV�WKDW� LW� LV�VXQQDK�PX
DNDGDK��WKH�VWUHVVHG�RQH��� LW� LV�HYHQ�PRUH�HPSKDVL]HG�WKDQ�WKH�FRQJUHJDWLRQDO�VDODK��,I�WKH�WUDYHOHU�FDQQRW�ILQG�DQRWKHU�WUDYHOHU�WR�OHDG�KLP�LQ�WKH�VDODK��KH�PD\�SUD\�E\�KLPVHOI�DV�LW�LV�GLVOLNHG�WKDW�KH�VKRXOG�IROORZ�RQH�ZKR�LV�D�UHVLGHQW�>L�H���DQG�SUD\�IRXU�UDN
DW@�DFFRUGLQJ�WR�WKH�0DOLNL�VFKRRO��7KH�+DQEDOL�VFKRRO�KROGV�WKDW�LW�LV�SUHIHUUHG�IRU�WKH�SHUVRQ�WR�VKRUWHQ�WKH�SUD\HU�UDWKHU�WKDQ�WR�SUD\�WKH�FRPSOHWH�VDODK��7KH�6KDI
L�VFKRRO�KDV�D�VLPLODU�RSLQLRQ��LI�WKH�SHUVRQ�KDV�WUDYHOHG�D�VXIILFLHQW�GLVWDQFH�)LTK��������7KH�GLVWDQFH�RQH�PXVW�WUDYHO�EHIRUH�VKRUWHQLQJ�RQH
V�SUD\HU7KH�FRQFOXVLRQ�IURP�WKH�4XU
DQLF�YHUVH�LV�WKDW�DQ\�WUDYHOLQJ��EH�LW�ORQJ�RU�VKRUW��ZKLFK�IDOOV�ZLWKLQ�WKH�OLQJXLVWLF�GHILQLWLRQ�RI�WKH�ZRUG��WUDYHO��ZRXOG�VXIILFH�WR�VKRUWHQ�RQH
V�VDODK��WR�FRPELQH�WKHP�DQG�WR�
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EUHDN� WKH� IDVW�� 7KHUH� LV� QRWKLQJ� LQ� WKH� VXQQDK� ZKLFK� FRQILQHV� WKLV� JHQHUDO� WHUP� WR� DQ\� SDUWLFXODU�PHDQLQJ��,EQ�DO�0XQ]KLU�DQG�RWKHUV�KDYH�PHQWLRQHG�PRUH�WKDQ�WZHQW\�UHSRUWV�RQ�WKLV�SRLQW��+HUH�ZH�VKDOO�PHQWLRQ�VRPH�RI�WKH�PRUH�LPSRUWDQW�UHSRUWV�$KPDG��0XVOLP��$EX�'DZXG�� DQG� DO�%DLKDTL� UHFRUG� WKDW�<DK\D� LEQ�<D]LG� VDLG�� �,� DVNHG�$QDV� LEQ�0DOLN�DERXW�VKRUWHQLQJ�WKH�SUD\HU��DQG�KH�VDLG��
7KH�0HVVHQJHU�RI�$OODK�ZRXOG�SUD\�WZR�UDN
DW�LI�KH�KDG�WUDYHOHG�D�GLVWDQFH�RI�WKUHH�PLOHV�RU�IDUVDNK��
�,EQ�+DMDU�ZULWHV�LQ�)DWK�DO�%DUL���7KLV�LV�WKH�PRVW�DXWKHQWLF�KDGLWK�ZKLFK�VWDWHV�DQG�FODULILHV�>WKDW�TXHVWLRQ@���7KH�FRQIOLFW�EHWZHHQ�PLOH�DQG�IDUVDNK�LV�PDGH�FOHDU� LQ�$EX�6D
LG�DO�.KXGUL
V�VWDWHPHQW���,I�WKH�3URSKHW�WUDYHOHG�D�GLVWDQFH�RI�RQH�IDUVDNK��KH�ZRXOG� VKRUWHQ� KLV� SUD\HU��� 7KLV�ZDV� UHODWHG� E\� 6D
LG� LEQ�0DQVXU� LQ� KLV� 6XQDQ� DQG� E\� DO�+DIL]� LEQ�+DMDU� LQ�DW�7DONKLV��DQG�KH�LPSOLFLWO\�DFFHSWHG�LW�E\�QRW�PDNLQJ�DQ\�IXUWKHU�FRPPHQWV�DERXW� LW��,W�LV�ZHOO�NQRZQ�WKDW�D�IDUVDNK�HTXDOV�WKUHH�PLOHV�DQG��WKHUHIRUH��$EX�6D
LG
V�KDGLWK�UHPRYHV�WKH�FRQIXVLRQ�ZKLFK� DULVHV� IURP�$QDV
� KDGLWK� ZKHQ� KH� VD\V� WKDW� WKH� VKRUWHVW� GLVWDQFH�� GXH� WR� ZKLFK� WKH� 3URSKHW�VKRUWHQHG�KLV�SUD\HU��ZDV�WKUHH�PLOHV��2QH�IDUVDNK�LV�HTXLYDOHQW�WR�������PHWHUV�ZKLOH�RQH�PLOH�HTXDOV�������PHWHUV��7KH�VKRUWHVW�GLVWDQFH�ZKLFK�KDV�EHHQ�PHQWLRQHG�ZLWK�UHVSHFW�WR�WKH�VKRUWHQLQJ�RI�VDODK�LV�RQH�PLOH��7KLV�ZDV�UHFRUGHG�E\�,EQ�DEL�6KDLEDK��ZLWK�D�VDKLK�FKDLQ��RQ�WKH�DXWKRULW\�RI�,EQ�
8PDU��,EQ�+D]P�IROORZV�WKLV�UHSRUW��DQG�DUJXHV�WKDW�LI�WKH�GLVWDQFH�LV�OHVV�WKDQ�RQH�PLOH��RQH�LV�QRW�WR�VKRUWHQ�WKH�VDODK��WKH�0HVVHQJHU�RI�$OODK�ZHQW�WR�WKH�JUDYH\DUG�RI�DO�%DTL
�WR�EXU\�WKH�GHDG�DQG��VLPLODUO\��KH�ZHQW�RII�WR�DQVZHU�WKH�FDOO�RI�QDWXUH�DQG�GLG�QRW�VKRUWHQ�KLV�VDODK�&RQFHUQLQJ�ZKDW�VRPH�MXULVWV�VD\��QDPHO\��WKDW�WKH�MRXUQH\�PXVW�EH�DW�OHDVW�WZR�GD\V�ORQJ�RU�DV�VRPH�VD\� WKUHH�GD\V�� ,PDP�$EX�DO�4DVLP�DO.KDUTL
V� UHIXWDWLRQ�RI� WKHLU�RSLQLRQ� LV� VXIILFLHQW� IRU�XV�� ,Q�DO�0XJKQL�KH�VD\V���
,�GR�QRW�ILQG�DQ\�SURRI�IRU�ZKDW�WKRVH�VFKRODUV�VD\��7KH�VWDWHPHQWV�RI�WKH��VDKDEDK��FRPSDQLRQV�DUH�FRQWUDGLFWRU\��DQG�WKH\�DUH�QRW�D��FRQFOXVLYH��SURRI�LI�WKH\�GLIIHU��6RPHWKLQJ�KDV�EHHQ�UHODWHG�IURP�,EQ� 
8PDU�DQG�,EQ� 
$EEDV�ZKLFK�GLIIHUV�IURP�ZKDW� WKHVH�VFKRODUV�XVH�DV�SURRI��(YHQ�LI�WKDW�ZHUH�QRW� WKH� FDVH�� WKHLU� VWDWHPHQWV�GR�QRW� FRQVWLWXWH� D�SURRI�ZKHQ�D� VWDWHPHQW�RU� DFWLRQ�RI� WKH�3URSKHW� KLPVHOI� H[LVWV��(YHQ� LI� WKHLU� VWDWHPHQWV�ZHUH� DFFHSWHG��ZH�ZRXOG�QRW�EH� DEOH� WR� IROORZ� WKH�GLVWDQFH�WKH\�PHQWLRQHG�GXH�WR�WKH�IROORZLQJ�WZR�UHDVRQV��2QH��WKH\�GLIIHU�IURP�WKH�VXQQDK�WKDW�KDV�EHHQ�UHODWHG�IURP�WKH�3URSKHW�DQG�IURP�WKH�FOHDU�PHDQLQJ�RI�WKH�4XU
DQ��DV�WKH�FOHDU�PHDQLQJ�RI�WKH�YHUVH�DOORZV�RQH�WR�VKRUWHQ�RQH
V�VDODK�LI�RQH�PDNHV�DQ\�MRXUQH\�XSRQ�WKH�HDUWK��$OODK�VD\V���,I�\RX�MRXUQH\�RQ�WKH�HDUWK��WKHUH�LV�QR�EODPH�XSRQ�\RX�LI�\RX�VKRUWHQ�\RXU�SUD\HU���7KH�FRQGLWLRQ�RI�WKHUH�EHLQJ� IHDU�KDV�EHHQ�GHOHWHG�DV�FDQ�EH� VHHQ� LQ� WKH�KDGLWK�ZH�UHFRUGHG�IURP�<D
OD� LEQ�8PD\\DK��DQG�ZKDW�UHPDLQV�LV�WKH�FOHDU�PHDQLQJ�RI�WKH�YHUVH�ZKLFK�FRYHUV�HYHU\�W\SH�RI�MRXUQH\��7KH�3URSKHW�VDLG���7KH�WUDYHOHU�PD\�ZLSH�RYHU�KLV�VRFNV�IRU�D�SHULRG�RI�WKUHH�GD\V���7KLV�VKRZV�WKH�OHQJWK�RI WLPH�WKDW�RQH�PD\�ZLSH�RYHU�WKH�VRFNV�DQG�LW�FDQQRW�EH�XVHG�DV�D�SURRI�IRU�WKH�TXHVWLRQ�ZH�DUH�GLVFXVVLQJ�KHUH��2QH� FRXOG� DUJXH� WKDW� WUDYHOLQJ� LV� OHVV� WKDQ�D� WKUHH�GD\� MRXUQH\�RQ� WKH�EDVLV�RI� WKH�KDGLWK�� �,W� LV�QRW�DOORZHG�IRU�DQ\�ZRPDQ�ZKR�EHOLHYHV�LQ�$OODK�DQG�WKH�ODVW�GD\�WR�WUDYHO�D�MRXUQH\�RI�RQH�GD\��VDYH�LQ�WKH�SUHVHQFH�RI�D�PDOH�UHODWLYH���7ZR��WKH�TXHVWLRQ�RI�WKH�GLVWDQFH�WR�EH�WUDYHOHG�LV�RQH�WKDW�PD\�RQO\�EH�DQVZHUHG�E\�VRPH�VRUW�RI�UHYHODWLRQ�IURP�$OODK��WKH�([DOWHG�>WKH�4XU
�DQ�RU�6XQQDK@��LW�LV�QRW�WKH�W\SH�RI�LVVXH�ZKLFK�RQH�PD\�DGGUHVV�RQ�WKH�EDVLV�RI�SHUVRQDO�UHDVRQLQJ��QRU�LV�WKHUH�DQ\�ZD\�WR�GHULYH�DQ� DQDORJ\��7KH� SURRIV�ZKLFK� H[LVW� VXSSRUW� WKH� RSLQLRQ� WKDW� VKRUWHQLQJ� WKH� VDODK� LV� SHUPLVVLEOH� IRU�HYHU\�WUDYHOHU��XQOHVV�WKHUH�LV�VRPH�FRQVHQVXV�WR�WKH�FRQWUDU\��6LPLODU�WR�WKDW�LV�WKH�WUDYHOLQJ�E\�SODQHV��WUDLQV��DQG�VR�IRUWK��RU�D�WULS�WKDW�LV�LQ�REHGLHQFH�WR�$OODK��WKH�([DOWHG��RU�RWKHUZLVH��,I�WKHUH�LV�VRPHRQH�ZKRVH�RFFXSDWLRQ�UHTXLUHV�KLP�WR�DOZD\V�EH�WUDYHOLQJ��IRU�LQVWDQFH��D�SLORW��D�VKLS�FDSWDLQ�� WUXFN�GULYHU��DQG�VR�RQ�� WKHQ�KH� LV�SHUPLWWHG� WR�VKRUWHQ�KLV�VDODK�RU�EUHDN�KLV�IDVW�DV�KH�LV�WUXO\�WUDYHOLQJ�)LTK��������:KHQFH�RQH�PD\�VKRUWHQ�RQH
V�VDODK7KH�PDMRULW\�RI�WKH�VFKRODUV�DUH�RI�WKH�RSLQLRQ�WKDW�LW�LV�SHUPLVVLEOH�WR�VKRUWHQ�RQH
V�VDODK�ZKHQ�RQH�OHDYHV�RQH
V�UHVLGHQFH�DQG�LV�RXWVLGH�RI�RQH
V�FLW\��DQG�WKDW�LV�D�FRQGLWLRQ��DQG�KH�LV�QRW�WR�UHVXPH�KLV�UHJXODU�VDODK�XQWLO�KH�UHDFKHV�WKH�ILUVW�KRXVHV�RI�KLV�FLW\�,EQ�DO�0XQ]KLU�VD\V���,�GR�QRW�NQRZ�RI�WKH�3URSKHW�VKRUWHQLQJ�KLV�VDODK�GXULQJ�DQ\�RI�KLV�WUDYHOV�XQWLO�DIWHU�KH�KDG�OHIW�0HGLQDK��
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$QDV� UHODWHV�� �,� SUD\HG� IRXU� UDN
DW� DW�=KXO�+DOLIDK���7KLV� LV� UHODWHG�E\� WKH�JURXS��6RPH�RI� WKH�HDUO\�VFKRODUV� VD\� WKDW� LI� RQH�PDNHV� WKH� LQWHQWLRQ� WR� WUDYHO�� KH�PD\� VKRUWHQ�KLV� VDODK� HYHQ� LI� KH�LV� LQ�KLV�KRXVH�)LTK��������:KHQ�WKH�WUDYHOHU�LV�WR�SUD\�WKH�FRPSOHWH�VDODK$�WUDYHOHU�PD\�VKRUWHQ�KLV�VDODK�DV�ORQJ�DV�KH�LV�RQ�D�MRXUQH\��/LNHZLVH�LI�KH�VWD\V�LQ�VRPH�SODFH�IRU�EXVLQHVV�RU�VRPH�RWKHU�DIIDLU��WKHQ�KH�PD\�VKRUWHQ�KLV�VDODK�DV�ORQJ�DV�KH�LV�WKHUH��HYHQ�IRU�\HDUV��,I�WKH�SHUVRQ�LQWHQGV�WR�VWD\�LQ�D�SODFH�IRU�D�FHUWDLQ�DPRXQW�RI�WLPH�WKHQ��DFFRUGLQJ�WR�,EQ�DO�4D\\LP��KH�UHPDLQV�D�WUDYHOHU��UHJDUGOHVV�RI�ZKHWKHU�KH�SODQV�WR�VWD\�WKHUH�IRU�D�ORQJ�RU�VKRUW�WLPH��DV�ORQJ�DV�KH�GRHV�QRW�SODQ�WR�VWD\�>L�H���UHVLGH�DQG�QRW�UHWXUQ@�LQ�WKH�SODFH�WKDW�KH�KDV�WUDYHOHG�WR��7KH�VFKRODUV�GLIIHU�RQ�WKLV�SRLQW��6XPPLQJ�XS�DQG�JLYLQJ�KLV�RZQ�RSLQLRQ��,EQ�DO�4D\\LP�VD\V���7KH�0HVVHQJHU�RI�$OODK�VWD\HG� LQ�7DEXN�IRU� WZHQW\�GD\V�DQG�GXULQJ�WKDW� WLPH�KH�VKRUWHQHG�KLV�VDODK�DQG�KH�GLG�QRW�VD\�WKDW�RQH�PD\�QRW�VKRUWHQ�KLV�VDODK�LI�KH�VWD\V�ORQJHU�WKDQ�WKDW��DOWKRXJK�WKHUH�LV�DJUHHPHQW�WKDW�KH�GLG�VWD\�WKHUH�IRU�WKDW�SHULRG�RI�WLPH��,Q� 6DKLK� DO�%XNKDUL�� LW� LV� UHFRUGHG� WKDW� ,EQ� 
$EEDV� VDLG�� �7KH� 3URSKHW� VWD\HG�� GXULQJ� VRPH� RI� KLV�MRXUQH\V��IRU�QLQHWHHQ�GD\�DQG�KH�SUD\HG�RQO\�WZR�UDN
DW��,I�ZH�VWD\HG�LQ�D�SODFH�IRU�QLQHWHHQ�GD\V��ZH�ZRXOG� QRW� SUD\� WKH� FRPSOHWH� VDODK��+RZHYHU�� LI�ZH� VWD\HG� ORQJHU� WKDQ� WKDW��ZH�ZRXOG� SHUIRUP� WKH�ZKROH�VDODK���$KPDG�VWDWHV�WKDW�LEQ�
$EEDV�ZDV�UHIHUULQJ�WR�WKH�3URSKHW
V�VWD\�LQ�0DNNDK�DW�WKH�WLPH�RI�LWV�FRQTXHVW�ZKHQ�KH�VDLG���7KH�0HVVHQJHU�RI�$OODK�VWD\HG�LQ�0DNNDK�IRU�HLJKWHHQ�GD\V�GXULQJ�WKH�WLPH� RI� WKH� FRQTXHVW� DV� KH� KDG� WR� JR� WR� +XQDLQ� DQG� ZDV� QRW� SODQQLQJ� WR� VWD\� WKHUH��� 7KLV� LV� KLV�LQWHUSUHWDWLRQ�RI�,EQ� 
$EEDV
�VWDWHPHQW��2WKHUV�VD\�WKDW�,EQ�
$EEDV�ZDV�UHIHUULQJ�WR�WKH�3URSKHW
V�VWD\�LQ�7DEXN�DV�-DELU� LEQ� 
$EGXOODK�VDLG���7KH�0HVVHQJHU�RI�$OODK�VWD\HG�LQ�7DEXN�IRU�WZHQW\�GD\V�DQG�SHUIRUPHG�TDVU�VDODK���,PDP�$KPDG�UHODWHG�WKLV�LQ�KLV�0XVQDG��$O�0LVZDU�LEQ�0DNKUDPDK�UHSRUWV���:H�VWD\HG�ZLWK�6D
G�LQ�VRPH�RI�WKH�FLWLHV�RI�DVK�6KDP�>6\ULD@�IRU�IRUW\�GD\V��DQG�6D
G�ZRXOG�SHUIRUP�TDVU� ZKLOH� ZH� ZRXOG� RIIHU� WKH� ZKROH� VDODK��� 1DI
L� UHODWHV�� �,EQ� 
8PDU� ZDV� LQ� $]HUEDLMDQ� IRU� VL[�PRQWKV�� DV� WKHUH�ZDV VQRZ�EORFNLQJ� WKH� SDVV�� DQG� KH�ZRXOG� SUD\� WZR� UDN
DW���+DIV� LEQ� 
8EDLGXOODK�VD\V���$QDV�LEQ�0DOLN�VWD\HG�LQ�DVK�6KDP�IRU�WZR�\HDUV�DQG�KH�SUD\HG�WKH�VDODK�RI�D�WUDYHOHU���$QDV�UHODWHV���7KH�FRPSDQLRQV�RI�WKH�3URSKHW�VWD\HG�LQ�5DP�+XUPX]�IRU�VHYHQ�PRQWKV�DQG�WKH\�VKRUWHQHG�WKHLU�VDODK���$O�+DVVDQ�UHSRUWV���,�VWD\HG�ZLWK�
$EGXUUDKPDQ�LEQ�6DPXUDK�IRU�WZR�\HDUV�LQ�.DEXO��DQG�KH�VKRUWHQHG�KLV�VDODK�EXW�KH�GLG�QRW�FRPELQH�WKH�VDODK���,EUDKLP�VD\V���:H�UHVLGHG�LQ�5DL�IRU�D�\HDU�RU�PRUH�DQG�LQ�6LMLVWDQ�IRU�WZR�\HDUV�������>DQG�ZH�SUD\HG�TDVU@��7KLV�LV�WKH�JXLGDQFH�RI�WKH�3URSKHW�DQG�KLV�FRPSDQLRQV��DQG�WKLV�LV�WKH�FRUUHFW�SRVLWLRQ�&RQFHUQLQJ�RWKHU�RSLQLRQV�ZKLFK�SHRSOH�IROORZ�,PDP�$KPDG�VD\���,I�D�SHUVRQ�LQWHQGV�WR�VWD\�IRU�IRXU�GD\V��KH�KDV�WR�RIIHU�WKH�ZKROH�VDODK�DQG�KH�PD\�RIIHU�TDVU�LI�KLV�LQWHQWLRQ�LV�IRU�OHVV�WKDQ�WKDW��7KLV�LV�EDVHG� RQ� DQ� LQWHUSUHWDWLRQ� RI� WKH� UHSRUWV� IURP� WKH� 3URSKHW� DQG� KLV� FRPSDQLRQV� >L�H��� WKH\� QHYHU�LQWHQGHG�WR�VWD\�IRU�ORQJHU�WKDQ�WKDW�DQG�ZRXOG�DOZD\V�VD\��
:H�ZLOO�OHDYH�WRPRUURZ�
�DQG�VR�RQ@��7KLV�LQWHUSUHWDWLRQ� LV� REYLRXVO\� VXVSHFW�� 7KH� 3URSKHW� FRQTXHUHG� 0DNNDK� DQG� VWD\HG� WKHUH� WR� HVWDEOLVK�,VODP�� HUDGLFDWH�SRO\WKHLVP�� DQG� WR�JXLGH� WKH�$UDEV�� ,W� GHILQLWHO\�JRHV��ZLWKRXW� VD\LQJ�� WKDW� VXFK�DQ�REMHFWLYH� GRHV� WDNH� PRUH� WKDQ� D� GD\� RU� WZR WR� FRPSOHWH�� 6LPLODUO\�� KLV� VWD\� LQ� 7DEXN� ZDV� LQ�SUHSDUDWLRQ�IRU�WKH�LPSHQGLQJ�ZDU�DQG�KH�NQHZ�WKDW�WKLV�PLJKW�WDNH�ORQJHU�WKDQ�MXVW�IRXU�GD\V��,Q�WKH�VDPH�ZD\��,EQ�
8PDU
V�VWD\�LQ�$]HUEDLMDQ�IRU�VL[�PRQWKV��DQG�KLV�SUD\LQJ�TDVU�GXULQJ�WKH�HQWLUH�WLPH�ZDV ZLWK�WKH�NQRZOHGJH�WKDW�LW�WDNHV�PRUH�WKDQ�WZR�RU�WKUHH�GD\V�IRU�VXFK�VQRZ�WR�PHOW�DQG�WKH�SDVV�WR�EHFRPH� WUDYHUVDEOH��7KH�VDPH� LV� WKH�FDVH�ZLWK�$QDV
�VWD\�RI� WZR�\HDUV� LQ�DVK�6KDP�DQG�KLV�SUD\LQJ�TDVU�DQG�WKH�FRPSDQLRQV
�VWD\�LQ�5DP�+XUPX]�IRU�VHYHQ�PRQWKV�ZKLOH�VKRUWHQLQJ�WKHLU�SUD\HUV��,W�LV�ZHOO� NQRZQ� WKDW� DFWLYLWLHV� OLNH� WKHLUV�� VXFK� DV� MLKDG� DQG� JXDUGLQJ�� WRRN�PRUH� WKDQ� IRXU� GD\V��� 7KH�IROORZHUV� RI� $KPDG� PDLQWDLQ�� �,I� RQH� LV� VWD\LQJ� LQ� D� SODFH� IRU� WKH� SXUSRVH� RI� MLKDG� RU� GXH� WR�LPSULVRQPHQW�RU�VLFNQHVV�� WKHQ�RQH�PD\�VKRUWHQ�RQH
V�VDODK�UHJDUGOHVV�RI�ZKHWKHU� WKH�SHUVRQ�WKLQNV�WKDW�VXFK�D�VLWXDWLRQ�PD\�ODVW�IRU�D�VKRUW�WLPH�RU�D�ORQJ�WLPH���7KLV�LV�FRUUHFW�EXW�WKHUH�LV�QR�SURRI�WKDW�VXFK� FRQGLWLRQV� KDYH� EHHQ� VWLSXODWHG� LQ� WKH� 4XU
DQ�� 6XQQDK�� LMPD
� �FRQVHQVXV��� RU� SUDFWLFH� RI� WKH�3URSKHW
V�FRPSDQLRQV��7KH\�DUJXHG�WKDW�VXFK�FRQGLWLRQV�DUH�EDVHG�RQ�ZKDW�LV�QHHGHG�IRU�WKH�SHUVRQ�WR�IXOILOO�KLV�QHHG�ZKLOH�UHPDLQLQJ�D�WUDYHOHU��DQG�WKDW�LV�ZKDW�LV�OHVV�WKDQ�IRXU�GD\V��+LV�UHVSRQVH�WR�WKHP�ZDV��
)URP�ZKHUH�GR�\RX�GHULYH�WKRVH�FRQGLWLRQV��ZKLOH�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VWD\HG�IRU�PRUH�WKDQ�IRXU�GD\V��VKRUWHQLQJ�KLV�VDODK��LQ�0DNNDK�DQG�7DEXN��DQG�KH�GLG�QRW�PHQWLRQ�WR�DQ\RQH�
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DQ\WKLQJ�DERXW�LW�DQG�KH�QHYHU�WROG�WKHP�WKDW�KH�QHYHU�LQWHQGHG�WR�VWD\�IRU�PRUH�WKDQ�IRXU�GD\V��HYHQ�WKRXJK�KH�NQHZ�WKDW�WKH�SHRSOH�ZRXOG�>VWULFWO\@�IROORZ�KLV�DFWLRQV�FRQFHUQLQJ�WKH�VDODK��7KH\�VXUHO\�IROORZHG�KLP�LQ�KLV�VKRUWHQLQJ�RI�WKH�VDODK��DQG�KH�GLG�QRW�REMHFW�WR�WKHLU�SUD\LQJ�TDVU�LI�WKH\�ZHUH�WR�VWD\� IRU� PRUH� WKDQ� IRXU� QLJKWV�� 7KLV� VKRXOG� EH� PDGH� FOHDU� DV� LW� LV� YHU\� LPSRUWDQW�� 6LPLODUO\�� WKH�FRPSDQLRQV��DV�VDKDEDK��IROORZHG�KLP�LQ�WKDW�DQG�KH�GLG�QRW�VD\�DQ\WKLQJ�>LQ�REMHFWLRQ@�WR�WKRVH�ZKR�SUD\HG�ZLWK�KLP��0DOLN�DQG�DVK�6KDI
L�VD\���,I�RQH�LQWHQGV�WR�VWD\�IRU�PRUH�WKDQ IRXU�GD\V��KH�VKRXOG�SHUIRUP�WKH�ZKROH�VDODK��DQG�LI�KH�LQWHQGV�WR�VWD\�IRU�OHVV�WKDQ�WKDW��KH�LV�WR�RIIHU�TDVU��$EX�+DQLIDK�KROGV���,I�RQH�LQWHQGV�WR�VWD\�IRU�ILIWHHQ�GD\V��KH�VKRXOG�GR�WKH�TDVU��,I�KH�LQWHQGV�WR�VWD\�IRU�OHVV�WKDQ�WKDW��KH�VKRXOG�QRW�VKRUWHQ�WKH�VDODK���7KLV�LV�DOVR�WKH�RSLQLRQ�RI�DO�/DLWK�LEQ�6D
G��DQG�LW�KDV�DOVR�EHHQ�UHODWHG�IURP�WKUHH�FRPSDQLRQV��
8PDU��LEQ�
8PDU��DQG�,EQ�
$EEDV�6D
LG� LEQ� DO�0XVD\\DE� LV� RI� WKH� RSLQLRQ� WKDW�� �,I� \RX� VWD\� IRU� IRXU� GD\V�� \RX� SUD\� IRXU� UDN
DW��� $�VWDWHPHQW�VLPLODU�WR�WKDW�RI�$EX�+DQLIDK
V�KDV�DOVR�EHHQ�UHODWHG�IURP�KLP��
$OL�LEQ�$EL�7DOLE�VD\V�WKDW�LI�RQH�VWD\V�IRU� WHQ�GD\V��KH�LV� WR�SHUIRUP�WKH�ZKROH�VDODK��DQG�WKH�VDPH�KDV�EHHQ�UHODWHG�IURP�,EQ�
�$EEDV��$O�+DVVDQ�VD\V���2QH�ZKR�GRHV�QRW�JHW�WR�KLV�GHVWLQDWLRQ�RU��FLW\�RI�UHVLGHQFH��PD\�VKRUWHQ�VDODK��
$LVKDK�VD\V���2QH�ZKR�GRHV�QRW�SXW�GRZQ�KLV�SURYLVLRQ�LV�WR�VKRUWHQ�WKH�VDODK��7KH�IRXU�LPDPV�DJUHH�WKDW�LI�RQH�KDV�VRPH�QHHG�WR�WDNH�FDUH�RI�DQG�DOZD\V�KDV�WKH�LQWHQWLRQ�RI�OHDYLQJ�WKH�QH[W�GD\��WKHQ�KH�PD\�VKRUWHQ�KLV�VDODK�IRU�DV�ORQJ�DV�KH�LV�LQ�WKDW�VWDWH��+RZHYHU��DFFRUGLQJ�WR�RQH�VWDWHPHQW�RI�DVK�6KDI
L��KH�PD\�GR�VR�RQO\�IRU�VHYHQWHHQ�RU�HLJKWHHQ�GD\V�DQG�KH�LV�QRW�WR�VKRUWHQ�KLV�VDODK�DIWHU�WKDW�WLPH��,EQ�DO�0XQ]KLU�VWDWHV�LQ�KLV�,VKUDI���7KH�SHRSOH�RI�NQRZOHGJH�DUH�LQ�DJUHHPHQW�WKDW�D�WUDYHOHU�PD\�SHUIRUP�TDVU�DV�ORQJ�DV�KH�GRHV�QRW�LQWHQG�WR�VWD\�LQ�D�SODFH��HYHQ�WKRXJK�KH�VWD\V�WKHUH�IRU�\HDUV��)LTK��������1DZDIOL�GXULQJ�WUDYHO7KH�PDMRULW\�RI� WKH� VFKRODUV� DUH�RI� WKH�RSLQLRQ� WKDW� LW� LV�QRW�GLVOLNHG� WR�SHUIRUP�QDZDILO�GXULQJ� WKH�VWDWH�LQ�ZKLFK�RQH�LV�VKRUWHQLQJ�KLV�VDODK��2Q�WKLV�SRLQW��WKHUH�LV�QR�GLIIHUHQFH�EHWZHHQ�UHJXODU�VXQQDK�SUD\HUV�DQG�RWKHU�QDZDIO�$O�%XNKDUL�DQG�0XVOLP�UHFRUG�WKDW�WKH�3URSKHW�PDGH�WKH�JKXVO�LQ�WKH�KRXVH�RI�8PP�+DQL�RQ�WKH�GD\�RI�WKH�FRQTXHVW�RI�0DNNDK�DQG�WKHQ�KH�SUD\HG�HLJKW�UDN
DW�,EQ� 
8PDU� UHSRUWV� WKDW� WKH� 3URSKHW� SUD\HG� ZKLOH� ULGLQJ� LQ� ZKDWHYHU� GLUHFWLRQ� KH� ZDV� IDFLQJ� DQG�QRGGLQJ�KLV�KHDG�>L�H���IRU�WKH�PRYHPHQWV�RI�WKH�VDODK@�$O�+DVVDQ� UHODWHV�� �7KH� FRPSDQLRQV� RI� WKH� 3URSKHW� ZKLOH� RQ� D� MRXUQH\� SHUIRUPHG� VXSHUHURJDWRU\�SUD\HUV�EHIRUH�DQG�DIWHU�WKH�IDUG�VDODK��,EQ�
8PDU�DQG�RWKHUV�DUH�RI�WKH�RSLQLRQ�WKDW�WKHUH�DUH�QR�QDZDIO��EHIRUH�RU�DIWHU�WKH�IDUG�VDODK��H[FHSW�IRU�GXULQJ�WKH�PLGGOH�RI�WKH�QLJKW��+H�VDZ�VRPH�SHRSOH�SUD\LQJ�DIWHU�WKH�VDODK�DQG�VDLG���,I�,�ZHUH�WR�SUD\�� ,� ZRXOG� KDYH� SHUIRUPHG� WKH�ZKROH� VDODK� >DV� REYLRXVO\� WKDW�ZRXOG� KDYH� WDNHQ� SUHIHUHQFH@��2�QHSKHZ�� ,� DFFRPSDQLHG� WKH�0HVVHQJHU� RI�$OODK� >RQ� MRXPH\V@� DQG� KH� QHYHU� SUD\HG�PRUH� WKDQ� WZR�UDN
DW� XQWLO� $OODK� WRRN� KLV� VRXO�� $QG� ,� DFFRPSDQLHG�$EX�%DNU� DQG� KH� GLG� QRW� SUD\�PRUH� WKDQ� WZR�UDN
DW���+H�DOVR�PHQWLRQHG�WKH�QDPH�RI�
8PDU�DQG�
8WKPDQ��WKHQ�KH�UHFLWHG�WKH�YHUVH���<H�KDYH�LQGHHG�LQ�WKH�PHVVHQJHU�RI�$OODK�D�EHDXWLIXO�SDWWHUQ��RI�FRQGXFW����7KLV�LV�UHODWHG�E\�DO�%XNKDUL�,EQ�4XGDPDK�FRPELQHV�ZKDW�DO�+DVVDQ�DQG�ZKDW�,EQ�
8PDU�VD\�E\�FRQFOXGLQJ�WKDW�DO�+DVVDQ
V�UHSRUW�SRLQWV�WR�WKH�IDFW�WKDW�WKHUH�LV�QR�KDUP�LQ�SUD\LQJ�QDZDILO�ZKLOH�WUDYHOLQJ��ZKHUHDV�,EQ�
8PDU
V�UHSRUW�SRLQWV�WR�WKH�IDFW�WKDW�WKHUH�LV�QR�KDUP�LQ�QRW�SUD\LQJ�VXFK�QDZDILO�)LTK��������7UDYHOLQJ�RQ�D�)ULGD\7KHUH�LV�QR�KDUP�LQ�WUDYHOLQJ�RQ�D�)ULGD\�LI�LW�LV�QRW�GXULQJ�WKH�WLPH�RI�WKH�VDODK�
8PDU�KHDUG�D�PDQ�VD\���,I�WRGD\�ZDV�QRW�)ULGD\��,�ZRXOG�KDYH�OHIW���
8PDU�VDLG���/HDYH��)ULGD\�GRHV�QRW�NHHS�RQH�IURP�WUDYHOLQJ��$EX�
8EDLGDK�WUDYHOHG�RQ�)ULGD\�DQG�KH�GLG�QRW�ZDLW�IRU�WKH�VDODK�$]�=XKUL�ZDQWHG�WR�WUDYHO�EHIRUH�QRRQ�RQ�)ULGD\�DQG�WKH�SHRSOH�PHQWLRQHG�VRPHWKLQJ�WR�KLP��DQG�KH�VDLG���7KH�3URSKHW�WUDYHOHG�RQ�)ULGD\��)LTK�������D��&RPELQLQJ�WZR�SUD\HUV
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,W�LV�DOORZHG�IRU�D�SHUVRQ�WR�FRPELQH�WKH�]XKU�DQG�
DVU�VDODK��HLWKHU�GXULQJ�WKH�WLPH�RI�WKH�HDUOLHU�RU�WKH�ODWHU�VDODK��RU�WKH�PDJKULE�DQG�
LVKD�SUD\HUV�LI�KH�LV�LQ�RQH�RI�WKH�IROORZLQJ�FLUFXPVWDQFHV�)LTK�������E��&RPELQLQJ�WKH�VDODK�DW�
$UDID DQG�DO�0X]GDOLIDK7KH�VFKRODUV�DUH� LQ�DJUHHPHQW� WKDW�RQH�LV� WR�FRPELQH�WKH�]XKU�DQG� 
DVU�SUD\HU�GXULQJ�WKH�WLPH�RI�WKH�]XKU�SUD\HU��DW� 
$UDID� >GXULQJ� WKH�SHUIRUPDQFH�RI� WKH�SLOJULPDJH@��DQG�WKH�PDJKULE�DQG� 
LVKD�SUD\HUV�GXULQJ�WKH�WLPH�RI�WKH�
LVKD�DW�PX]GDOLIDK��IROORZLQJ�WKH�H[DPSOH�RI�WKH�3URSKHW�)LTK�������F��&RPELQLQJ�WKH�VDODK�GXULQJ�WUDYHOLQJ0RVW� RI� WKH� SHRSOH� RI� NQRZOHGJH� DUH� RI� WKH� RSLQLRQ� WKDW� LW� LV� SHUPLVVLEOH� WR� FRPELQH� WZR� SUD\HUV�GXULQJ�WKH�WLPH�RI�HLWKHU�RQH�RI�WKHP�ZKLOH�WUDYHOLQJ��UHJDUGOHVV�RI�ZKHWKHU�WKH�SHUVRQ�LV�DFWXDOO\�RQ�WKH�URDG�RU�KDV�VWRSSHG�DW�D�SODFH�IRU�VRPH�WLPH�0X
D]K�UHSRUWV�WKDW�ZKLOH�WKH�3URSKHW�ZDV�DW�7DEXN�DQG�WKH�VXQ�KDG�SDVVHG�WKH�PHULGLDQ��WKH�3URSKHW�VDOODOODKX� DOHKL� ZDVDOODP� FRPELQHG� WKH� ]XKU� DQG� 
DVU� SUD\HUV� EHIRUH� KH� VWDUWHG� KLV� MRXUQH\�� ,I� KH�VWDUWHG�KLV� MRXUQH\�EHIRUH�WKH�VXQ�SDVVHG�LWV�PHULGLDQ��KH�ZRXOG�GHOD\�WKH�]XKU�SUD\HU�XQWLO� WKH�WLPH�ZKHQ� KH� VWRSSSHG� IRU� WKH� 
DVU� SUD\HU�� +H�ZRXOG� GR� OLNHZLVH� IRU� WKH�PDJKULE� SUD\HU�� ,I� WKH� VXQ� VHW�EHIRUH� KH� EHJDQ� KLV� MRXUQH\�� KH�ZRXOG� FRPELQH� WKH�PDJKULE� DQG� 
LVKD� SUD\HUV� >DW� WKDW� WLPH@�� ,I� KH�EHJDQ� D� MRXUQH\� EHIRUH� WKH� VXQ� KDG� VHW�� KH� ZRXOG� WKHQ� FRPELQH� WKHP� DW� WKH� WLPH� RI� 
LVKD�� 7KLV� LV�UHODWHG�E\�$EX�'DZXG�DQG�DW�7LUPL]KL�ZKR�FDOO�LW�KDVDQ�.XUDLE� UHSRUWHG� WKDW� ,EQ� 
$EEDV� VDLG�� �6KDOO� ,� QRW� LQIRUP�\RX�RI� WKH� VDODK�RI� WKH�3URSKHW� VDOODOODKX�DOHKL�ZDVDOODP�GXULQJ�D�MRXUQH\"��:H�VDLG���&HUWDLQO\���+H�VDLG���,I�WKH�VXQ�SDVVHG�LWV�PHULGLDQ�ZKLOH�KH�VWRSSHG��KH�ZRXOG�FRPELQH�WKH�]XKU�DQG�
DVU�SUD\HUV�EHIRUH�UHPRXQWLQJ�>L�H�� PRYLQJ�RQ@��,I�WKH�VXQ�KDG�QRW�SDVVHG�LWV�PHULGLDQ�ZKLOH�KH�KDG�VWRSSHG�>L�H���EHIRUH�EUHDNLQJ�FDPS@��KH�ZRXOG�WUDYHO�XQWLO�WKH�WLPH�RI�WKH�
DVU�SUD\HU�DQG�WKHQ�KH�ZRXOG�FRPELQH�WKH�]XKU�DQG�
DVU�SUD\HUV��,I�WKH�VXQ�VHW�ZKLOH�KH�KDG� VWRSSHG�� KH� ZRXOG� FRPELQH� WKH� PDJULE� DQG� 
LVKD� SUD\HUV�� ,I� WKDW� GLG� QRW� RFFXU� ZKLOH� KH� KDG�VWRSSHG��KH�ZRXOG�ULGH�XQWLO�WKH�
LVKD�WLPH�DQG�WKHQ�FRPELQH�WKHP���7KLV�LV�UHODWHG�E\�$KPDG�$VK�6KDI
L�KDV�VRPHWKLQJ�VLPLODU�LQ�KLV�0XVQDG��QDPHO\�WKDW�ZKHQ�KH�>WKH�3URSKHW@�VHW�RXW�WR�WUDYHO�EHIRUH�WKH�VXQ�SDVVHG�LWV�PHULGLDQ��KH�GHOD\HG�WKH�]XKU�SUD\HU�DQG�FRPELQH�LW�ZLWK�WKH�
DVU�GXULQJ�WKH�WLPH�RI� WKH� 
DVU� VDODK��$O�%DLKDTL� UHFRUGHG� LW�ZLWK� D� JRRG� FKDLQ� DQG�KH� VD\V�� �7R�FRPELQH� WKH� WZR�SUD\HUV�GXH�WR�WUDYHOLQJ�LV�VRPHWKLQJ�WKDW�LV�ZHOO�NQRZQ�DQG�ZDV�SUDFWLFHG�E\�WKH�FRPSDQLRQV�RI�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�DQG�WKRVH�ZKR�IROORZHG�WKHP��,PDP�0DOLN� UHFRUGV� LQ�DO�0XZDWWD
� IURP�0X
D]K� WKDW� WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�GHOD\HG�KLV� VDODK� RQH� GD\� GXULQJ� WKH� EDWWOH� RI� 7DEXN� DQG� WKHQ� ZHQW� DQG� SUD\HG� WKH� ]XKU� DQG� 
DVU� SUD\HUV�WRJHWKHU��7KHQ�KH�UHWXUQHG�DQG�ZHQW�EDFN�DJDLQ�DQG�VDLG�WKH�PDJKULE�DQG�
LVKD�SUD\HUV�WRJHWKHU�&RPPHQWLQJ� RQ� WKLV� UHSRUW�� DVK�6KDI
L� VD\V�� �+LV� VWDWHPHQW�� 
WKHQ� KH� UHWXUQHG� DQG� OHIW� DJDLQ�
� RQO\�UHIHUV�WR�D�VLWXDWLRQ�ZKHUH�WKH�3URSKHW�ZDV�VWD\LQJ�LQ�D�FHUWDLQ�SODFH�>L�H���KH�ZDV�QRW�WUDYHOLQJ�IURP�RQH�VLWH�WR�DQRWKHU@����,EQ�4XGDPDK�PHQWLRQV� WKH� SUHFHGLQJ� KDGLWK� DQG�ZULWHV� LQ� DO�0XJKQL�� �,EQ� 
$EGXO�%DUU� VDLG�� 
7KDW�KDGLWK� LV� VDKLK� DQG� LWV� FKDLQ� LV� FRQILUPHG��7KH� SHRSOH�ZKR� DUH� IDPLOLDU�ZLWK� WKH� OLIH� KLVWRU\�RI� WKH�3URSKHW�VD\�WKDW� WKH�EDWWOH�RI�7DEXN�WRRN�SODFH�LQ� WKH�QLQWK�\HDU�RI� WKH�KLMUDK��7KLV�KDGLWK�LV�D�FOHDU�SURRI�DQG�WKH�VWURQJHVW�HYLGHQFH�DJDLQVW�WKRVH�ZKR�FODLP�WKDW�RQH�FDQ�RQO\�FRPELQH�WKH�SUD\HUV�ZKLOH�RQH�LV�DFWXDOO\�PRYLQJ�IURP�RQH�VLWH�WR�DQRWKHU�DV�WKH�3URSKHW�ZDV�VHWWOHG�DQG�ZDV�QRW�WUDYHOLQJ�VLQFH�WKH�3URSKHW�ZDV�VWD\LQJ�LQ�KLV�WHQW�DQG�ZRXOG�FRPH�RXW�DQG�FRPELQH�WZR�SUD\HUV�DQG�WKHQ�UHWXUQ�WR�KLV�WHQW��0XVOLP�UHFRUGHG�WKLV�KDGLWK�LQ�KLV�6DKLK�DQG�VWDWHG��
+H�ZRXOG�SUD\�WKH�]XKU�DQG�
DVU�WRJHWKHU�DQG�WKH�PDJKULE�DQG�
LVKD�WRJHWKHU��2QH�PXVW�IROORZ�WKLV�KDGLWK�DV�LW�LV�FRQILUPHG�>WR�EH�DXWKHQWLF@�DQG�LW�LV�D�FOHDU�VWDWHPHQW�RQ�WKLV�UXOH�DQG�WKHUH�LV�QRWKLQJ�ZKLFK�FRQWUDGLFWV�LW��7KH�SHUPLVVLRQ�WR�FRPELQH�WKH�VDODK�LV�D�FRQFHVVLRQ�IRU�DQ\RQH�ZKR�LV�WUDYHOLQJ�EXW�LW�LV�E\�QR�PHDQV�FRQILQHG�WR�MXVW�WKRVH�WLPHV�ZKHQ�WKH�SHUVRQ�LV�DFWXDOO\�RQ�WKH�URDG�>L�H���WUDYHOLQJ�IURP�RQH�SODFH�WR�DQRWKHU@��7KH�VDPH�LV�WKH�FDVH�IRU�VKRUWHQLQJ�WKH�VDODK�DQG IRU�ZLSLQJ�RYHU�WKH�VRFNV��EXW�LW�LV�EHVW�WR�GHOD\�LW�
���+DYLQJ�WKH�LQWHQWLRQ�WR�FRPELQH�LV�QRW�D�FRQGLWLRQ�IRU�FRPELQLQJ�RU�VKRUWHQLQJ�WKH�VDODK��,EQ�7DLPL\\DK�KROGV���7KDW�LV�WKH�SRVLWLRQ�RI�WKH�PDMRULW\�RI�WKH�VFKRODUV��:KHQ�WKH�3URSKHW�FRPELQHG�WKH�VDODK�ZLWK�KLV�FRPSDQLRQV�RU�VKRUWHQHG�WKH�VDODK�ZLWK�WKHP��KH�QHYHU�RUGHUHG�DQ\�RI�WKHP�WR�PDNH�WKH�LQWHQWLRQ�IRU�FRPELQLQJ�RU�VKRUWHQLQJ� WKH� VDODK�� ,Q� IDFW�� ZKHQ� KH� OHIW� 0HGLQDK� IRU� 0DNNDK�� KH� SUD\HG� WZR� UDN
DW� ZLWKRXW�FRPELQLQJ� WKH�VDODK��DQG� WKHQ�KH�SUD\HG� WKH�]XKU�SUD\HU�DW� 
$UDID�ZLWKRXW� WHOOLQJ� WKH�SHRSOH� WKDW�KH�
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LQWHQGHG�WR�SUD\�WKH� 
DVU�ULJKW�DIWHUZDUG��QH[W�KH�SUD\HG�WKH�
DVU�ZLWK�WKHP�DQG�WKH\�GLG�QRW�KDYH�WKH�LQWHQWLRQ�WR�FRPELQH�WKHLU�SUD\HUV��DQG�LQ�WKDW�FRPELQDWLRQ�KH�SUD\HG�WKH�ODWWHU�VDODK�HDUO\��:KHQ�KH�ZHQW�IURP�0HGLQDK��KH�OHG�WKH�SHRSOH�LQ�WKH� 
DVU�VDODK�DW�=KXO�+DOLIDK�DQG�KH�GLG�QRW�RUGHU�WKHP�WR�PDNH� WKH� LQWHQWLRQ� WR� VKRUWHQ� WKH� VDODK����&RQFHUQLQJ�RIIHULQJ� WKH� WZR�FRPELQHG�SUD\HUV� ULJKW�DIWHU�HDFK�RWKHU��,EQ�7DLPL\\DK�ZULWHV���7KH�FRUUHFW�RSLQLRQ�LV�WKDW�LW�LV�QRW�D�QHFHVVDU\�FRQGLWLRQ�WR�GR�VR�XQGHU� DQ\� FLUFXPVWDQFHV�� QHLWKHU� GXULQJ� WKH� WLPH�RI� WKH� ILUVW� VDODK� QRU� GXULQJ� WKH� WLPH�RI� WKH� ODWWHU�VDODK��7KHUH�LV�QR�VXFK�OLPLW�LQ�WKH�VKDUL
DK�DQG�GRLQJ�VR�ZRXOG�GHIHDW�WKH�SXUSRVH�RI�WKH�FRQFHVVLRQ�>L�H���SHUPLVVLRQ�WR�FRPELQH�WKH�WZR�VDODK@���$VK�6KDI
L�VD\V���,W� LV�TXLWH�SHUPLVVLEOH�IRU�D�SHUVRQ�WR�SUD\�WKH�PDJKULE�LQ�KLV�KRXVH�ZLWK�WKH�LQWHQWLRQ�RI�FRPELQLQJ�WKH�SUD\HUV�DQG�WKHQ�JR�WR�WKH�PRVTXH�WR�SUD\�WKH�
LVKD���$�VLPLODU�VWDWHPHQW�KDV�EHHQ�UHODWHG�IURP�$KPDG�)LTK��������&RPELQLQJ�WZR�SUD\HUV�GXULQJ�UDLQ$O�$WKUDP�UHFRUGV�LQ�KLV�6XQQDQ�WKDW�$EX�6DODPDK�LEQ�
$EGXUUDKPDQ�VDLG���,W�LV�D�VXQQDK�WR�FRPELQH�WKH�PDJKULE�DQG�
LVKD�SUD\HUV�ZKHQ�LW�LV�UDLQLQJ���$O�%XNKDUL�UHFRUGV�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�FRPELQHG�WKH�PDJKULE�DQG�
LVKD�SUD\HUV�RQ�D�UDLQ\�QLJKW�$�VXPPDU\�RI�WKH�RSLQLRQV�RI�WKH�GLIIHUHQW�VFKRROV�RI�ILTK�RQ�WKLV�SRLQW�IROORZV�7KH�6KDI
L�VFKRRO�VD\V�WKDW�LW�LV�DOORZHG�IRU�WKH�UHVLGHQW�WR�FRPELQH�WKH�]XKU�DQG�
DVU�RU�WKH�PDJKULE�DQG� 
LVKD�� SUD\LQJ� HDFK� SDLU� LQ� WKH� WLPH� RI� WKH� HDUOLHU� VDODK� RQO\�� JLYHQ� WKDW� LW� LV� UDLQLQJ�ZKHQ� RQH�EHJLQV�WKH�HDUOLHU�SUD\HU�DQG�LW�LV�VWLOO�UDLQLQJ�E\�WKH�WLPH�RQH�EHJLQV�WKH�VHFRQG�SUD\HU�$FFRUGLQJ�WR�WKH�0DOLNL�VFKRRO��LW�LV�DOORZHG�WR�FRPELQH�WKH�PDJKULE�DQG� 
LVKD�LQ�WKH�PRVTXH�DW�WKH�WLPH�RI� WKH�PDJKULE�GXH� WR� UDLQ�RU�H[SHFWHG� UDLQ�� LI� WKHUH� LV�PXG�DQG�GDUNQHVV�DORQJ� WKH�ZD\��RU� LI�WKHUH�LV�D�ORW�RI�PXG�DQG�LW�SUHYHQWV�WKH�SHRSOH�IURP�ZHDULQJ�WKHLU�VKRHV��1HYHUWKHOHVV��KH�GLVOLNHV�WKDW�WKH�]XKU�DQG�
DVU�VKRXOG�EH�FRPELQHG�GXH�WR�UDLQ�$FFRUGLQJ�WR�WKH�+DQEDOL�VFKRRO��LW�LV�RQO\�DOORZHG�WR�FRPELQH�WKH�PDJKULE�DQG�
LVKD�LQ�WKH�WLPH�RI�WKH�IRUPHU� RU� WKH� ODWWHU� GXH� WR� VQRZ�� LFH�� PXG�� VHYHUH� FROG�� RU� UDLQ� ZKLFK� VRDNV� WKH� FORWKHV�� 7KLV�FRQFHVVLRQ�LV�DOORZHG�RQO\�IRU�RQH�ZKR�SUD\V�ZLWK�D�FRQJUHJDWLRQ�LQ�WKH�PRVTXH�DQG�ZKR�FRPHV�IURP�D�GLVWDQFH�RYHU�ZKLFK�KH�FRXOG�EH�KDUPHG�E\�WKH�UDLQ��+RZHYHU��IRU�RQH�ZKR�SUD\V�LQ�D�FRQJUHJDWLRQ�LQ�KLV�KRXVH�RU�ZKRVH�SDWK�WR�WKH�PRVTXH�LV�FRYHUHG�RU�SURWHFWHG��RU�IRU�RQH�ZKRVH�KRXVH�LV�ULJKW�QH[W�WR�WKH�PRVTXH��LW�LV�QRW�DOORZHG�WR�FRPELQH�WKH�VDODK�)LTK��������&RPELQLQJ�WKH�WZR�SUD\HUV�GXH�WR�VRPH�LOOQHVV�RU�RWKHU�H[FXVH$KPDG��4DGL�+XVVDLQ��DO�.KDWWDEL��DQG�DO�0XWDZDOL�RI� WKH�6KDI
L�VFKRRO�DUH�RI� WKH�RSLQLRQ�WKDW� LW� LV�DOORZHG�WR�FRPELQH�WZR�SUD\HUV��HLWKHU�GXULQJ�WKH�WLPH�RI�WKH�HDUOLHU�RU�ODWHU�VDODK��GXH�WR�LOOQHVV�DV�LW�LV� D� JUHDWHU� KDUGVKLS� WKDQ� UDLQ�� $Q�1DZDZL� VD\V�� �7KLV� LV� D� VWURQJ� RSLQLRQ� EDVHG� RQ� >VRXQG@�HYLGHQFH���,Q�DO�0XJKQL�LW�LV�VWDWHG���7KH�LOOQHVV�ZKLFK�SHUPLWV�RQH�WR�FRPELQH�WKH�SUD\HUV�LV�WKH�RQH�ZKLFK�ZRXOG�RWKHUZLVH�FDXVH�KDUGVKLS�DQG�PRUH�ZHDNQHVV�>LI�KH�SUD\HG�HDFK�VDODK�VHSDUDWHO\@��7KH�+DQEDOL�VFKRRO�LV�WKH�PRVW�DFFRPPRGDWLQJ�DV�LW�DOORZV�RQH�WR�FRPELQH�WKH�SUD\HUV��DW�WKH�WLPH�RI�WKH�HDUO\�RU�ODWHU�VDODK��IRU�RQH�ZKR�LV�LOO�DV�ZHOO�DV�IRU�WKH�ZRPDQ�ZKR�LV�EUHDVW�IHHGLQJ�DQG�ZLOO�IDFH�KDUGVKLS�LQ�FOHDQLQJ�KHU�GUHVV�IRU�HYHU\�VDODK��IRU�WKH�ZRPDQ�ZKR�LV�SODJXHG�E\�D�SURORQJHG�IORZ�RI�EORRG��IRU�WKH�SHUVRQ�ZKR�FDQQRW�FRQWURO�KLV�XULQH� DQG�IRU�RQH�ZKR�FDQQRW�SXULI\�KLPVHOI�RU�KHUVHOI��DQG�IRU�WKH�RQH�ZKR�IHDUV�IRU�KLV�OLIH��SURSHUW\��RU�IDPLO\�,EQ� 7DLPL\\DK� VD\V�� �$PRQJ� WKH� RSLQLRQV� WKH�PRVW� DFFRPPRGDWLQJ� RQ� WKLV� TXHVWLRQ� LV� WKDW� RI� WKH�+DQEDOL� VFKRRO�ZKLFK� DOORZV� RQH� WR� FRPELQH� WKH� SUD\HUV� LI� KH� LV� EXV\� �VLQFH� DQ�1DVD
L� KDV� UHODWHG�VRPHWKLQJ� WR� WKDW�HIIHFW� IURP�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP��DQG� WKH\�DOVR�VD\�WKDW� WKH�FRRN�DQG�EDNHU��DQG�VR�IRUWK���PD\�DOVR�FRPELQH�WKHLU�SUD\HUV�LI�WKH\�IHDU�WKHLU�ZHDOWK��L�H���WKHLU�LQYHVWPHQWRU�ZKDW�WKH\�DUH�ZRUNLQJ�RQ��ZLOO�RWKHUZLVH�EH�UXLQHG��)LTK�������D��&RPELQLQJ�WZR�SUD\HUV�GXH�WR�VRPH�SUHVVLQJ�QHHG,PDP�DQ�1DZDZL�ZULWHV�LQ�KLV�FRPPHQWDU\�RQ�6DKLK�0XVOLP���7KH�PDMRULW\�RI�WKH�VFKRODUV�DUH�RI�WKH�RSLQLRQ�WKDW�LW�LV�DOORZHG�IRU�WKH�UHVLGHQW�WR�FRPELQH�WKH�SUD\HUV�GXH�WR�VRPH�SUHVVLQJ�QHHG��7KLV�LV�WKH�VWDWHPHQW�RI�,EQ�6LUHHQ�DQG�$VKKDE�IURP�WKH�FRPSDQLRQV�RI�0DOLN��DQG�DO�.KDWWDEL�UHFRUGV�LW�IURP�DO�4LIDO�DQG�DVK�6KDI
L�DQG�IURP�$EX�,VKDT�DO�0DUX]L��DQG�IURP�D�QXPEHU�RI�DV�KDE�DO�DKDGLWK��DQG�LW�LV�WKH� FRQFOXVLRQ� RI� ,EQ� DO�0XQ]KLU�� 7KLV� LV� VXSSRUWHG� E\� WKH� VWDWHPHQW� RI� LEQ� 
$EEDV�� 
7KH� 3URSKHW�FRPELQHG�KLV�VDODK�EHFDXVH�KH�GLG�QRW�ZDQW�WR�SXW�KLV�XPPDK�WR�KDUGVKLS��DQG�QRW�EHFDXVH�RI�LOOQHVV�RU�DQ\�RWKHU�UHDVRQ��
�7KH�KDGLWK�IURP�,EQ�
$EEDV��PHQWLRQHG�SUHYLRXVO\��KDV�EHHQ�UHFRUGHG�E\�,PDP�
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0XVOLP�ZKR�VWDWHV���7KH�0HVVHQJHU�RI�$OODK�FRPELQHG� WKH�]XKU�DQG� 
DVU�DQG� WKHQ� WKH�PDJKULE�DQG�
LVKD�LQ�0HGLQDK�ZLWKRXW�WKHUH�EHLQJ�DQ\�GDQJHU�RU�UDLQ���,EQ�
$EEDV�ZDV�DVNHG���:KDW�GLG�KH�GHVLUH�E\�WKDW�DFWLRQ"��+H�UHSOLHG���+H�GLG�QRW�ZDQW�DQ\�KDUGVKLS�IRU�KLV�XPPDK���$O�%XNKDUL�DQG�0XVOLP�UHFRUG�IURP�KLP�WKDW� WKH�3URSKHW�SUD\HG�VHYHQ�UDN
DW�DQG�HLJKW�UDN
DW�� L�H��� WKH�]XKU�DQG� 
DVU� WRJHWKHU�DQG�WKH�PDJKULE�DQG�
LVKD�WRJHWKHU��LQ�0HGLQDK��0XVOLP�DOVR�UHFRUGV�IURP�
$EGXOODK�LEQ�6KDTLT�WKDW�
$EGXOODK�LEQ�
$EEDV�DGGUHVVHG�WKH�SHRSOH�RQH�GD\�DIWHU�WKH�
DVU�VDODK�XQWLO�ZHOO�DIWHU�WKH�VXQ�KDG�VHW�DQG�WKH�VWDUV�EHJDQ�WR�DSSHDU��7KH�SHRSOH�VDLG�WR�KLP���7KH�SUD\HU��WKH�SUD\HU���$�PDQ�IURP�WKH�WULEH�RI�7DLP�FRQWLQXRXVO\�UHSHDWHG���7KH�SUD\HU�� WKH�SUD\HU��� ,EQ� 
$EEDV�VDLG���$UH�\RX�WHDFKLQJ�PH�WKH�VXQQDK"�0D\�\RX�KDYH�QR�PRWKHU���7KHQ�KH�VDLG���,�VDZ�WKH�0HVVHQJHU�RI�$OODK�FRPELQH� WKH�]XKU�DQG� 
DVU�DQG�WKH�PDJKULE�DQG�
LVKD���
$EGXOODK�LEQ�6KDTLT�FRPPHQWHG���,�IHOW�VRPH�XQHDVLQHVV�LQ�P\�KHDUW�DERXW�ZKDW�KH�KDG�VDLG��VR�,�ZHQW�WR�$EX�+XUDLUDK�WR�DVN�KLP�DERXW�WKDW��DQG�KH�FRQILUPHG�ZKDW�,EQ�
$EEDV�KDG�VDLG��)LTK��������9DOLGLW\�RI�FRPELQHG�SUD\HUV�DIWHU�WKHLU�OHJDO�H[FXVH�FHDVHV�WR�H[LVW,Q�DO�0XJKQL�LW�LV�VWDWHG���,I VRPHRQH�SHUIRUPV�ERWK�SUD\HUV�DW�WKH�WLPH�RI�WKH�HDUOLHU�VDODK�DQG�WKHQ�KLV�UHDVRQ�IRU�GRLQJ�VR�FHDVHV�WR�H[LVW�DIWHU�KH�KDV�FRPSOHWHG�WKH�VDODK�DQG�EHIRUH�WKH�WLPH�RI�WKH�QH[W�VDODK�EHJLQV�>L�H���WKH�QH[W�VDODK�EHLQJ�WKH�RQH�ZKLFK�KH�KDG�MXVW�SUD\HG�GXULQJ�WKH�HDUOLHU�WLPH@��WKHQ�ZKDW�KH�KDV�GRQH�LV�VXIILFLHQW�IRU�KLP�DQG�KH�QHHG�QRW�UHSHDW�WKH�VHFRQG�VDODK�DW�LWV�SURSHU�WLPH��6LQFH�KH�SHUIRUPHG�WKH�VDODK�LQ�D�SURSHU�PDQQHU��KH�LV�IUHH�IURP�DQ\�H[WUD�REOLJDWLRQ�GXH�WR�WKDW�DFWLRQ��+H�IXOILOOHG�KLV�REOLJDWLRQ�GXULQJ�D�FLUFXPVWDQFH�LQ�ZKLFK�KH�KDG�VRPH�OHJDO�H[FXVH��DQG�KLV�DFWLRQ�LV�QRW�LQYDOLGDWHG�E\� WKH� IDFW� WKDW� WKLV�H[FXVH�QR� ORQJHU�H[LVWV��7KLV� LV�VLPLODU� WR� WKH�FDVH�RI�D�SHUVRQ�ZKR�SHUIRUPH�WD\DPPXP��DQG�DIWHU�KH�ILQLVKHV�KLV�VDODK��KH�ILQGV�ZDWHU��)LTK�������D��3UD\HU�RQ�D�VKLS��WUDLQ�RU�SODQH$�VDODK�RQ�D�VKLS��WUDLQ��SODQH��DQG�VR�RQ��LV�YDOLG�DQG�WKHUH�LV�QR�GLVOLNH�IRU�VXFK�DQ�DFW�DV�LW�PDNHV�OLIH�HDVLHU�IRU�WKH�RQH�SHUIRUPLQJ�LW��,EQ�
8PDU�VD\V���,�DVNHG�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�DERXW�VDODK�RQ�D�VKLS�DQG�KH�VDLG��
3UD\�VWDQGLQJ�XSRQ�WKHP�XQOHVV�\RX�IHDU�WKDW�\RX�ZLOO�EH�GURZQHG�>L�H���WKH�ERDW�PLJKW�FDSVL]H@��
�7KLV� LV�UHODWHG�E\�DG�'DUDTXWQL�DQG�E\�DO�+DNLP��7KH�ODWHU�JUDGHV�LW�VDKLK�DFFRUGLQJ�WR�WKH�FULWHULD�RI�DO�%XNKDUL�DQG�0XVOLP�
$EGXOODK� LEQ�$EL� 
8WEDK� UHSRUWV�� �,� DFFRPSDQLHG� -DELU� LEQ� 
$EGXOODK� DQG�$EX�6D
LG� DO�.KXGUL� DQG�$EX�+XUDLUDK�RQ�D�ERDW��DQG�WKH\�SUD\HG�VWDQGLQJ�LQ�D�FRQJUHJDWLRQ��ZLWK�RQH�RI�WKHP�DV�WKHLU�LPDP��DOWKRXJK�WKH\�FRXOG�KDYH�JRQH�DVKRUH�>LI�WKH\�KDG�VR�GHVLUHG@���7KLV�LV�UHODWHG�E\�6D
LG�LEQ�0DQVXU�)LTK�������E��6RPH�VXSSOLFDWLRQV�IRU�WKH�WUDYHOHU,W�LV�SUHIHUUHG�IRU�WKH�WUDYHOHU�WR�VD\��XSRQ�OHDYLQJ�KLV�KRXVH���,Q�WKH�QDPH�RI�$OODK��WKH�([DOWHG��:H�KDYH� WUXVWHG� LQ�$OODK��7KHUH� LV�QR�SRZHU�RU�PLJKW�� VDYH�ZLWK�$OODK��2�$OODK�� ,�VHHN�UHIXJH� LQ�7KHH�IURP�EHLQJ�PLVJXLGHG�DQG�IURP�PLVJXLGLQJ�RWKHUV��RU� WKDW�,�VWUD\�IURP�<RXU�SDWK�RU�FDXVH�RWKHUV�WR�VWUD\�IURP�<RXU�SDWK��RU�WKDW�,�DP�ZURQJHG�RU�WKDW�,�GR�ZURQJ�WR�RWKHUV��RU�WKDW�,�DFW�IRROLVKO\�RU�KDYH�VRPHRQH�DFW�IRROLVKO\�ZLWK�PH��7KHQ��WKH�SHUVRQ�PD\�VD\�ZKDWHYHU�KH�ZLVKHV�RI�WKH�VXSSOLFDWLRQV�ZKLFK�KDYH�EHHQ�UHFRUGHG�IURP�WKH�3URSKHW��VDOODOODKX�DOHKL�ZDVDOODP��+HUH�DUH�VRPH�RI�WKHP�
$OL� LEQ�5DEL
DK�QDUUDWHV�� �
$OL�ZDV�EURXJKW�D� ULGLQJ�DQLPDO��:KHQ�KH�SXW�KLV� IRRW� LQ� WKH�VWLUUXS��KH�VDLG��
,Q�WKH�QDPH�RI�$OODK�
�7KHQ��ZKHQ�KH�VDW�RQ�LW��KH�VDLG��
3UDLVH�EH�WR�$OODK��*ORU\�EH�WR�WKH�2QH�:KR�PDGH�WKLV�VXEVHUYLHQW� WR�XV�IRU�ZH�ZHUH�QRW�DEOH�WR�PDNH�>LW�VXEVHUYLHQW@�DQG�LW�LV�WR�RXU�/RUG�WKDW�ZH�ZLOO�UHWXUQ�
�+H�WKHQ�SUDLVHG�$OODK�WKUHH�WLPHV�DQG�H[WROOHG�+LV�JUHDWQHVV�WKUHH�WLPHV�DQG�WKHQ�VDLG�� 
*ORU\�EH� WR�<RX�� WKHUH� LV� QR�*RG�EXW�7KHH�� ,� KDYH�ZURQJHG�P\� VRXO�� VR� IRUJLYH�PH��1R�RQH�IRUJLYHV� VLQV�� H[FHSW�<RX�
�7KHQ�� KH� ODXJKHG�� ,� VDLG� WR�KLP�� 
:K\�GR�\RX� ODXJK�� FRPPDQGHU�RI� WKH�IDLWKIXO"
�+H�UHSOLHG�� 
,� VDZ�WKH�0HVVHQJHU�RI�$OODK�GRLQJ�WKH�VDPH�DQG�WKHQ�ODXJKLQJ��,�DVNHG�KLP���:KDW�PDNHV�\RX�ODXJK��2�0HVVHQJHU�RI�$OODK"��+H�VDLG���7KH�/RUG�LV�SOHDVHG�ZLWK�+LV�VODYH�ZKR�VD\V�� 
2�/RUG��IRUJLYH�PH�
�DQG�+H�VD\V�� 
0\�VODYH�NQRZV�WKDW�QR�RQH�IRUJLYHV�VLQV��VDYH�,�
��7KLV�LV�UHODWHG�E\�$KPDG�DQG�,EQ�+LEEDQ��DQG�E\�DO�+DNLP�ZKR�VD\V�LW�LV�VDKLK�DFFRUGLQJ�WR�WKH�FULWHULD�RI�,PDP�0XVOLP�$O�
$]GL�UHSRUWV�WKDW�,EQ�
8PDU�WDXJKW�KLP�WKDW�WKH�0HVVHQJHU�RI�$OODK�ZRXOG�H[WRO�$OODK
V�JUHDWQHVV�WKUHH�WLPHV�ZKLOH�VHDWLQJ�KLPVHOI�RQ�KLV�FDPHO�IRU�D�MRXUQH\��7KHQ�KH�ZRXOG�VD\���*ORU\�EH�WR�WKH�2QH�ZKR�PDGH�WKLV�VXEVHUYLHQW�WR�XV�IRU�ZH�ZHUH�QRW�DEOH�>WR�PDNH�LW�VXEVHUYLHQW@��,W�LV�WR�RXU�/RUG�WKDW�ZH�
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VKDOO�UHWXUQ��2�$OODK��ZH�DVN�RI�7KHH��LQ�WKLV�MRXUQH\�RI�RXUV��ULJKWHRXVQHVV�DQG�SLHW\�DQG�WR��EH�DEOH�WR��SHUIRUP�VXFK�GHHGV�WKDW�DUH�SOHDVLQJ�WR�<RX��2�$OODK��PDNH�WKLV�MRXUQH\�RI�RXUV�HDV\�IRU�XV�DQG�PDNH� LWV� OHQJWK� VKRUW� IRU� XV��2�$OODK�� FRPSDQLRQ�RQ� WKLV� MRXUQH\� DQG� WKH�2QH�ZKR� ORRNV�DIWHU� RXU�IDPLO\�DQG�SURSHUW\�LQ�RXU�DEVHQFH��2�$OODK��,�VHHN�UHIXJH�LQ�7KHH�IURP�WKH�GLIILFXOW\�RI�WUDYHOLQJ�DQG�WKH�XQKDSSLQHVV�LQ�ZKDW�,�VHH�DQG�LQ�ILQGLQJ�WKDW�VRPHWKLQJ�KDUPIXO�KDV�KDSSHQHG�ZKHQ�,�UHWXUQ�WR�P\�SURSHUW\�DQG�IDPLO\��:KHQ� KH�ZRXOG� UHWXUQ� IURP� KLV� MRXUQH\� KH�ZRXOG� DGG�� �5HWXUQLQJ� >DUH�ZH@� UHSHQWDQW�� VHUYLQJ� DQG�SUDLVLQJ�RXU�/RUG����7KLV�LV�UHODWHG�E\�$KPDG�DQG�0XVOLP�,EQ� 
$EEDV� UHSRUWV� WKDW� ZKHQ� WKH� 3URSKHW� GHVLUHG� WR� WUDYHO�� KH� ZRXOG� VD\�� �2� $OODK�� <RX� DUH� P\�FRPSDQLRQ�LQ�P\�WUDYHOV�DQG WKH�2QH�:KR�ORRNV�DIWHU�P\�IDPLO\�>ZKLOH�,�DP�JRQH@��2�$OODK��,�VHHN�UHIXJH�LQ�<RX�IURP�XQZRUWK\�WUDYHO�FRPSDQLRQV�DQG�DQ�XQSOHDVDQW�VLWXDWLRQ�XSRQ�P\�UHWXUQ��2�$OODK��PDNH�WKH�GLVWDQFH�VKRUW�IRU�XV�DQG�WKH�WUDYHO�HDV\�IRU�XV���:KHQ�KH�GHVLUHG�WR�UHWXUQ��KH�ZRXOG�VD\���:H� DUH� UHWXUQLQJ�� >ZKLOH@� UHSHQWLQJ� WR�$OODK��ZRUVKLSSLQJ� RXU� /RUG� DQG� SUDLVLQJ�+LP���:KHQ� KH�ZRXOG�HQWHU�XSRQ�KLV�IDPLO\��KH�ZRXOG�VD\���:H�DUH�UHSHQWLQJ�WR�RXU�/RUG��:H�KRSH�WKDW�QRQH�RI�RXU�VLQV�ZRXOG�UHPDLQ���7KLV�LV�UHODWHG�E\�$KPDG��DW�7DEDUDQL��DQG�DO�%D]]DU�ZLWK�D�VDKLK�FKDLQ�
$EGXOODK� LEQ� 6DUMDV� UHSRUWV� WKDW�� ZKHQ� WKH� 3URSKHW� KDG� WR� WUDYHO�� KH� ZRXOG� VD\�� �2�$OODK�� ,� VHHN�UHIXJH�LQ�<RX�IURP�WKH�GLIILFXOW\�RI�WKH�MRXUQH\��DQG�VRUURZ�RQ�UHWXUQ��DQG�GLVRUGHU�DIWHU�WKLQJV�DUH�VHW�ULJKW��IURP�WKH�FU\�RI�WKH�RSSUHVVHG��DQG�IURP�VHHLQJ�KDUP�KDYLQJ�FRPH�WR�RXU�SURSHUW\�DQG�IDPLO\��$QG�ZKHQ�KH�UHWXUQHG�KH�ZRXOG�PDNH�D�VLPLODU�VXSSOLFDWLRQ��EXW�LQVWHDG�RI�VD\LQJ���IURP�VHHLQJ�KDUP�KDYLQJ� FRPH� WR� RXU� SURSHUW\� DQG� IDPLO\���KH�ZRXOG�PHQWLRQ� IDPLO\� ILUVW� DQG� WKHQ�SURSHUW\��7KLV� LV�UHODWHG�E\�$KPDG�DQG�0XVOLP�,EQ�
8PDU�UHSRUWV�WKDW�ZKHQ�WKH�3URSKHW�ZHQW�RXW�IRU�D�EDWWOH�RU�D�MRXUQH\��DQG�QLJKW�FDPH�XSRQ�KLP��KH�ZRXOG�VD\���2�(DUWK��P\�/RUG�DQG�\RXU�/RUG�LV�$OODK��,�VHHN�UHIXJH�LQ�$OODK�IURP�\RXU�HYLO�DQG�WKH�HYLO�RI�ZKDW�LV�RQ�\RX�DQG�WKH�HYLO�RI�ZKDW�KDV�EHHQ�FUHDWHG�XSRQ�\RX�DQG�WKH�HYLO�RI�ZKDW�ZDONV�XSRQ�\RX�� ,� VHHN� UHIXJH� LQ�$OODK� IURP� OLRQV� DQG� ODUJH� EODFN� VQDNHV�� DQG� IURP�VQDNHV� DQG� VFRUSLRQV�� DQG�IURP� WKH�HYLO�RU�DOO� WKDW� LQKDELW� WKH� ODQG��DQG� WKH�HYLO�RI�D� IDWKHU�DQG�ZKDW�KH�KDV� IDWKHUHG���7KLV� LV�UHODWHG�E\�$KPDG�DQG�$EX�'DZXG�.KDXODK�ELQW�+DNLP�DV�6XOLPL\DK�UHSRUWV� WKDW� WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���:KRHYHU�VWRSV�DW�D�VWRSSLQJ�SODFH�VKRXOG�VD\��
,�VHHN�UHIXJH�E\�WKH�SHUIHFWHG�ZRUG�RI�$OODK��WKH�([DOWHG��IURP�WKH� HYLO� RI�ZKDW�KDV�EHHQ� FUHDWHG�
� WKHQ�QRWKLQJ�ZLOO�KDUP�KLP�XQWLO�KH� OHDYHV� WKDW� VWRSSLQJ�SODFH���7KLV�LV�UHODWHG�E\�WKH�JURXS��VDYH�DO�%XNKDUL�DQG�$EX�'DZXG�
$WD�LEQ�DEL�0DUZDQ�VWDWHV�IURP�KLV�IDWKHU�WKDW�.D
E�WRRN�DQ�RDWK�E\�WKH�2QH�ZKR�RSHQHG�XS�WKH�VHD�IRU�0RVHV�WKDW�6XKDLE�UHODWHG�WR�KLP�WKDW�ZKHQHYHU�WKH�0HVVHQJHU�RI�$OODK�VDOODOODKX�DOHKL�ZDVDOODP�VDZ�D�FLW\�ZKLFK�KH�ZLVKHG�WR�HQWHU��KH�ZRXOG�VD\���2�$OODK��/RUG�RI�WKH�VHYHQ�KHDYHQV�DQG�ZKDW�WKH\�VKDGH��/RUG�RI WKH�VHYHQ�HDUWKV�DQG�ZKDW�WKH\�FDUU\��/RUG�RI�WKH�VDWDQV�DQG�WKRVH�WKDW�WKH\�PLVJXLGH��/RUG�RI�WKH�ZLQGV�DQG�ZKDW�WKH\�EORZ�DZD\��,�DVN�RI�<RX�IRU�WKH�JRRG�RI�WKLV�FLW\�DQG�WKH�JRRG�RI�LWV�LQKDELWDQWV� DQG� WKH� JRRG� RI� ZKDW� LV� LQ� LW�� ,� VHHN� UHIXJH� LQ� <RX� IURP� LWV� HYLO� DQG� WKH� HYLO� RI� LWV�LQKDELWDQWV�DQG�WKH�HYLO�RI�ZKDW�LV�LQ�LW���7KLV�LV�UHODWHG�E\�DQ�1DVD
L��LEQ�+LEEDQ��DQG�DO�+DNLP�ZKR�FDOOV�LW�VDKLK�,EQ�
8PDU�VD\V���:H�ZRXOG�WUDYHO�ZLWK�WKH�0HVVHQJHU�RI�$OODK��DQG�ZKHQ�KH�ZRXOG�VHH�WKH�FLW\�WKDW�KH�ZLVKHG� WR� HQWHU�� KH�ZRXOG� VD\�� 
2�$OODK�� JLYH�XV�EOHVVLQJV� IURP�ZKDW� LV� LQ� LW�
� WKUHH� WLPHV��$QG��
$OODK��JLYH�XV�SURYLVLRQV�IURP�LWV�KDUYHVW�DQG�PDNH�XV�EHORYHG�WR�LWV�LQKDELWDQWV�DQG�PDNH�WKH�SLRXV�SHRSOH�RI�LWV�LQKDELWDQWV�EHORYHG�WR�XV���7KLV�LV�UHODWHG�E\ DW�7DEDUDQL�LQ�DO�$XVDW�ZLWK�D�JRRG�FKDLQ�
$LVKDK� VD\V�� �:KHQHYHU� WKH�0HVVHQJHU�RI�$OODK�FDPH� WR�D�SODFH� WKDW�KH�ZLVKHG� WR�HQWHU�KH�ZRXOG�VD\��
2�$OODK��,�DVN�RI�\RX�RI�WKH�JRRG�RI�WKLV�SODFH�DQG�WKH�JRRG�RI�ZKDW�\RX�KDYH�FROOHFWHG�WKHUHLQ��2�$OODK��JUDQW�XV�SURYLVLRQV�IURP�LWV�KDUYHVW�DQG�SURWHFW�XV�IURP�LWV�GLVHDVHV��0DNH�XV�EHORYHG�WR�LWV�LQKDELWDQWV�DQG�PDNH�WKH�SLRXV�SHRSOH�RI�LWV�LQKDELWDQWV�EHORYHG�WR�XV�
�7KLV�LV�UHODWHG�E\�LEQ�DV�6DQL�$EX�+XUDLUDK�UHSRUWV�WKDW�ZKHQ�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�ZDV�RQ�D�MRXUQH\�DQG�GD\EUHDN�DSSURDFKHG�KH�ZRXOG�VD\���/HW�RQH�OLVWHQ�DQG�ZLWQHVV�WKH�SUDLVH�RI�$OODK�DQG�+LV�JRRG�IDYRU�WRZDUG�XV��2XU�/RUG��DFFRPSDQ\�XV�DQG�VKRZ�XV�IDYRXU�>DV�ZH@�VHHN�UHIXJH�LQ�$OODK�IURP�WKH�KHOO�ILUH���7KLV�LV�UHODWHG�E\�0XVOLP�)LTK��������7KH�YLUWXHV�RI�-XPX
DK��)ULGD\�SUD\HU



LVODPPHVVDJH�FRP ���

)ULGD\��-XPX
DK��LV�WKH�EHVW�GD\�RI�WKH�ZHHN�$EX�+XUDLUDK� UHSRUWV� WKDW� WKH�0HVVHQJHU�RI�$OODK� VDOODOODKX� DOHKL�ZDVDOODP� VDLG�� �7KH�EHVW� GD\�RQ�ZKLFK�WKH�VXQ�ULVHV�LV�)ULGD\��>2Q�)ULGD\@�$GDP�ZDV�FUHDWHG�DQG�RQ�WKDW�GD\�KH�HQWHUHG�SDUDGLVH�DQG�RQ�WKDW�GD\�KH�ZDV�H[SHOOHG�IURP�SDUDGLVH��$QG�WKH�+RXU�ZLOO�FRPH�WR�SDVV�RQ�)ULGD\���7KLV�LV�UHODWHG�E\�0XVOLP��$EX�'DZXG��DQ�1DVD
L��DQG�DW�7LUPL]KL�ZKR�FDOOV�LW�VDKLK�$EX�/XEDQDK�DO�%DGUL�UHODWHV�WKDW�WKH�3URSKHW�VDLG���7KH�PRVW�SURPLQHQW�RI�WKH�GD\V�>OLW��WKH�OHDGHU�RI�WKH�GD\V@�LV�WKH�GD\�RI�-XPX
DK�DQG�WKH�PRVW�KRQRUHG�LQ�$OODK
V�VLJKW��DQG�LW�LV�PRUH�KRQRUHG�LQ�$OODK
V�VLJKW� WKDQ� WKH� GD\� RI� EUHDNLQJ� WKH� IDVW� RU� WKH� GD\� RI� VDFULILFH�� ,W� KDV� ILYH� VLJQLILFDQW�PHULWV�� $OODK�FUHDWHG�$GDP�RQ�WKLV�GD\��RQ�WKLV�GD\�$OODK�VHQW�$GDP�GRZQ�WR�WKH�HDUWK��RQ�WKLV�GD\��$OODK�FDXVHG�$GDP� WR� GLH�� RQ� WKLV� GD\�� WKHUH� LV� D� WLPH� GXULQJ�ZKLFK� LI� DQ\RQH� DVNV� DQ\WKLQJ� RI�$OODK� LW�ZLOO� EH�JUDQWHG� WR� KLP�XQOHVV� KH� DVNV� IRU� VRPHWKLQJ�ZKLFK� LV� IRUELGGHQ�� DQG�RQ� WKLV�GD\�� WKH�+RXU�ZLOO� EH�HVWDEOLVKHG��7KHUH�DUH�QR�DQJHOV�FORVH�WR�$OODK�RU�VN\�RU�HDUWK�RU�ZLQG�RU�PRXQWDLQ�RU�VHD�ZKR�DUH�QRW�ZRUULHG�FRQFHUQLQJ� WKH�GD\�RI� -XPX
DK���7KLV� LV� UHODWHG�E\�$KPDG�DQG� ,EQ�0DMDK��$O�,UDTL�VD\V� LWV�FKDLQ�LV�KDVDQ�)LTK�������D��6XSSOLFDWLRQV�GXULQJ�)ULGD\2QH�VKRXOG�GR�RQH
V�EHVW�WR�PDNH�VXSSOLFDWLRQV�GXULQJ�WKH�ODVW�PRPHQWV��RU�KRXUV��RI�-XPX
DK�
$EGXOODK�LEQ�6DODP�UHODWHV���,�VDLG��DQG�WKH�0HVVHQJHU�RI�$OODK�ZDV�VLWWLQJ��
:H�ILQG�LQ�WKH�%RRN�RI�$OODK�WKDW�RQ�)ULGD\�WKHUH�LV�DQ�
KRXU
�LQ�ZKLFK��LI�D�EHOLHYLQJ�VODYH�SUD\V�WR�$OODK�IRU�VRPHWKLQJ��KLV�SUD\HU�LV��LQGHHG��DFFHSWHG�DQG�KH�LV�JUDQWHG�ZKDW�HYHU�KH�SUD\V�IRU�
�7KH�0HVVHQJHU�RI�$OODK�SRLQWHG�WRZDUG�PH� DQG� VDLG�� 
2U� SDUW� RI� DQ� KRXU�
� ,� VDLG�� 
<RX� KDYH� VSRNHQ� WKH� WUXWK�� RU� SDUW� RI� DQ� KRXU�
� ,�DVNHG��
:KDW�KRXU�LV�LW"
�+H�UHSOLHG��
7KH�ODVW�KRXU�RI�WKH�GD\�
�,�UHPDUNHG��
7KDW�LV�QRW�D�WLPH�RI�VDODK"
�+H�UHVSRQGHG�� 
&HUWDLQO\�>LW� LV@�� LI�D�EHOLHYLQJ�VODYH�RIIHUV�VDODK�DQG�WKHQ�VLWV��KH�ZLOO�QRW�EH�VLWWLQJ��VDYH�GXH�WR�WKH�VDODK��DQG�KH�ZLOO�EH�LQ�VDODK��
�7KLV�LV�UHODWHG�E\�,EQ�0DMDK�$EX�6D
LG�DQG�$EX�+XUDLUDK�UHSRUW�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���2Q�-XPX
DK�WKHUH�LV�D�WLPH�WKDW�LI�D�EHOLHYLQJ�VODYH�DVNV�$OODK�GXULQJ�LW�IRU�VRPH�JRRG��>$OODK�ZLOO�GHILQLWHO\@�JLYH�LW�WR�KLP��DQG�WKDW�WLPH�LV�DIWHU�WKH�
DVU�VDODK���7KLV�LV�UHODWHG�E\�$KPDG��$O�
,UDTL�FDOOV�LW�VDKLK�-DELU�UHSRUWV�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���7KH�GD\�RI�-XPX
DK�KDV�WZHOYH�KRXUV��DQG�GXULQJ�RQH�RI�WKH�KRXUV��\RX�ZLOO�QRW�ILQG�D 0XVOLP�VODYH�>RI�$OODK@�DVNLQJ�$OODK�IRU�VRPHWKLQJ��EXW�WKDW�+H�ZLOO�JLYH�LW�WR�KLP��6HHN�LW�LQ�WKH�ODVW�KRXU�DIWHU�WKH� 
$VU�VDODK���7KLV�LV�UHODWHG�E\�DQ1DVD
L��$EX�'DZXG��DQG�E\�DO�+DNLP�LQ�DO�0XVWDGUDN��DQG�KH�FDOOV�LW�VDKLK�DFFRUGLQJ�WR�0XVOLP
V�FULWHULD��,EQ�+DMDU�VD\V�WKDW�LWV�FKDLQ�LV�KDVDQ�$EX�6DODPDK�LEQ�
$EGXUUDKPDQ�UHSRUWV�WKDW�VRPH�FRPSDQLRQV�RI�WKH�3URSKHW�JDWKHUHG�DQG�PHQWLRQHG�WKH��KRXU�RQ�-XPX
DK���7KH\�OHIW�DQG�GLG�QRW�GLIIHU�RQ�WKH�IDFW�WKDW�LW�LV�WKH�ODVW�KRXU�RI�-XPX
DK��7KLV�LV�UHODWHG�E\�6D
LG�LEQ�0DQVXU�LQ�KLV�6XQDQ�DQG�DO�+DIL]�,EQ�+DMDU�FDOOV�LW�VDKLK�$KPDG�LEQ�+DQEDO�VD\V���0RVW�RI�WKH�KDGLWK�FRQFHUQLQJ�WKH�KRXU�LQ�ZKLFK�WKH�VXSSOLFDWLRQ�LV�DOZD\V�UHVSRQGHG�WR�VWDWH�WKH�KRXU�WR�EH�DIWHU�WKH�
DVU�SUD\HU��DQG�VRPH�VWDWH�LW�WR�EH�DIWHU�WKH�VXQ�SDVVHV�WKH�PHULGLDQ��7KHUH� LV� D� KDGLWK� UHFRUGHG� E\� 0XVOLP� DQG� $EX� 'DZXG� ZKLFK� VWDWHV� WKDW� $EX� 0XVD� KHDUG� WKH�0HVVHQJHU�RI�$OODK�VD\�FRQFHUQLQJ�WKH�VSHFLDO�KRXU�RQ�-XPX
DK���,W�LV�EHWZHHQ�WKH�WLPH�WKDW�WKH�LPDP�VLWV�>L�H���XSRQ�WKH�SXOSLW@�DQG�WKH�WLPH�WKDW�WKH�VDODK�LV�FRPSOHWHG���$OO�WKH�VDPH��WKLV�SDUWLFXODU�KDGLWK�LV�GHIHFWLYH�EHFDXVH�LWV�FKDLQ�LV�EURNHQ�DQG�LW�LV�PXGWDULE�)LTK��������0DNLQJ�PDQ\�SUD\HUV�DQG�VDOXWDWLRQV�XSRQ�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�GXULQJ�WKH�QLJKW�DQG�WKH�GD\ RI�-XPX
DK$XV�LEQ�$XV�UHSRUWV�WKDW�WKH�3URSKHW�VDLG���7KH�PRVW�YLUWXRXV�RI�\RXU�GD\V�LV�-XPX
DK��2Q�WKDW�GD\��$GDP�ZDV�FUHDWHG�DQG�RQ�WKDW�GD\�KH�GLHG���RQ�WKDW�GD\��WKH�KRUQ�ZLOO�EH�EORZQ�DQG�WKH�SHRSOH�ZLOO�EH�GXPEIRXQGHG��,QFUHDVH�\RXU�SUD\HUV�XSRQ�PH DV�\RXU�SUD\HUV�XSRQ�PH�ZLOO�EH�SUHVHQWHG�WR�PH���7KH�SHRSOH�VDLG���2�0HVVHQJHU�RI�$OODK��KRZ�ZLOO�RXU�SUD\HUV�EH�SUHVHQWHG�WR�\RX�ZKHQ�\RX�KDYH�SDVVHG�DZD\"�� +H� VDLG�� �$OODK� KDV� SURKLELWHG� WKH� HDUWK� IURP� HDWLQJ� WKH� ERGLHV� RI� WKH� 3URSKHWV��� 7KLV� LV�UHODWHG�E\�WKH�ILYH��H[FHSW�IRU�DW�7LUPL]KL�,EQ�DO�4D\\LP�VD\V���,W� LV�SUHIHUUHG� WR�SUD\�IRU��$OODK
V�EOHVVLQJV�RQ�WKH�3URSKHW�GXULQJ�WKH�GD\�DQG�QLJKW�RI�-XPX
DK�DV�WKH�3URSKHW�VDLG�� 
0DNH�PDQ\�SUD\HUV�XSRQ�PH�GXULQJ�WKH�GD\�RI�)ULGD\�DQG�WKH�QLJKW�RI�)ULGD\�
 7KH�0HVVHQJHU�RI�$OODK�LV�WKH�OHDGHU�RI�PDQNLQG��DQG�-XPX
DK�LV�WKH�EHVW�RI�WKH�GD\V�
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RI�WKH�ZHHN��3UD\HUV�XSRQ�KLP�GXULQJ�WKDW�GD\�DUH�D�SULYLOHJH�>KH�GHVHUYHV@�ZKLFK�EHORQJV�WR�QR�RWKHU��7KLV� DFW� DOVR� KDV� DQRWKHU� ZLVGRP� WR� LW� DQG� WKDW� LV� WKDW� DOO� RI� WKH� JRRG� WKDW� KDV� SDVVHG� RQWR� WKLV�>0XVOLP@�XPPDK��LQ�WKLV�OLIH�DQG�WKH�KHUHDIWHU��KDV�SDVVHG�WKURXJK�KLP��$OODK�KDV�JDWKHUHG�WKH�JRRG�RI�WKLV�OLIH�DQG�WKH�QH[W�OLIH�IRU�WKLV�XPPDK��DQG�WKH�JUHDWHVW�KRQRU�DQG�VXFFHVV�ZLOO�EH�JUDQWHG�WR�WKHP�RQ�)ULGD\��2Q�WKDW�GD\�� WKH\�ZLOO�EH�JUDQWHG�WKHLU�KRXVHV�DQG�SDODFHV� LQ�SDUDGLVH�DQG�WKDW� LV� WKH�GD\�WKH\�ZLOO�EH�JLYHQ�PRUH�ZKHQ�WKH\�HQWHU�SDUDGLVH��,W�LV�D�GD\�RI�FHOHEUDWLRQ�IRU�WKHP�LQ�WKLV�OLIH��,W�LV�DOVR� D� GD\� LQ�ZKLFK�$OODK� IXOILOOV� WKHLU� QHHGV� DQG� DQVZHUV� WKHLU� SUD\HUV� DQG� UHTXHVWV� LQ� WKLV�ZRUOG��7KH\�DUH�DZDUH�RI�DOO�RI�WKDW�DQG�DUH�DEOH�WR�DWWDLQ�LW�EHFDXVH�RI�WKH�3URSKHW�DQG�LW�LV�WKURXJK�KLP�>WKDW�WKH\� UHFHLYHG� WKHVH� WHDFKLQJV@�� WKHUHIRUH�� LQ� JUDWLWXGH� DQG� DSSUHFLDWLRQ� IRU� WKH� JUHDW� EOHVVLQJV� ZH�UHFHLYHG�WKURXJK�KLP��ZH�VKRXOG�PDNH�PDQ\�SUD\HUV�XSRQ�KLP�GXULQJ�WKH�GD\�DQG�QLJKW�RI�-XPX�
DK��)LTK��������5HFLWDWLRQ�RI�6XUDK�DO�.DKI,W�LV�SUHIHUUHG�WR�UHFLWH�VXUDK�DO�.DKI�GXULQJ�WKH�GD\�DQG�QLJKW�RI�-XPX
DK�$EX�6D
LG� DO�.KXGUL� UHSRUWV� WKDW� WKH�3URSKHW� VDLG�� �:KRHYHU� UHFLWHV�6XUDK� DO�.DKI�RQ� -XPX
DK�ZLOO�KDYH� LOOXPLQDWLRQ� IURP� WKH� OLJKW� IURP� RQH� -XPX
DK� WR� WKH� QH[W��� 7KLV� LV� UHODWHG� E\� DQ�1DVD
L�� DO�%DLKDTL��DQG�DO+DNLP�,EQ� 
8PDU�UHSRUWV� WKDW� WKH�3URSKHW�VDLG���:KRHYHU�UHFLWHV�6XUDK�DO�.DKI�RQ�-XPX
DK�ZLOO�EH�EOHVVHG�ZLWK�D�OLJKW�WKDW�ZLOO�ULVH�IURP�XQGHUQHDWK�KLV�IHHW�WR�WKH�SHDN�RI�WKH�VN\��7KLV�ZLOO�EH�D�OLJKW�IRU�KLP�RQ� WKH�'D\�RI�5HVXUUHFWLRQ��DQG�KH�ZLOO�EH�IRUJLYHQ�IRU�ZKDW� LV�EHWZHHQ�WKH�-XPX
DK�>DQG�WKH�QH[W@�-XPX
DK���7KLV�LV�UHODWHG�E\�,EQ�0DUGZZL\DK�ZLWK�D�IDXOWOHVV�FKDLQ�)LTK�������D��,W�LV�GLVOLNHG�WR�UDLVH�RQH
V�YRLFH�ZKLOH�UHFLWLQJ�DO�.DKI�LQ�WKH�PRVTXH�RQ�)ULGD\6KDLNK�0XKDPPDG� 
$EGX� LVVXHG� D� YHUGLFW� WKDW�PHQWLRQHG� UHFLWLQJ� 6XUDK� DO�.DKI� DORXG� DPRQJ� WKH�PDQ\� GLVOLNHG�PDWWHUV� RQ�)ULGD\��+H� DOVR�PHQWLRQHG� WKH� IROORZLQJ�� VLQJOLQJ� RXW� )ULGD\� DV� D�GD\�RI�IDVWLQJ�� VLQJOLQJ�RXW� LWV�QLJKW�DV�D�QLJKW� WR�SHUIRUP�VDODWXO� WDKDMMXG�� UHFLWLQJ�6XUDK�DO�.DKI�GXULQJ� LW�ZLWK�D�VSHFLILF�PDQQHU�RI�PHORG\�ZKLFK�GLVWXUEV�WKRVH�ZKR�DUH�RIIHULQJ�VDODK��ZKLOH�WKH�SHRSOH�LQ�WKH�PRVTXH�DUH�QRW� OLVWHQLQJ�EHFDXVH�RI� WKHLU�EHLQJ�HQJDJHG�LQ�FRQYHUVDWLRQ�ZLWK�RWKHUV��7KHUHIRUH��RQH�VKRXOG�EH�FDUHIXO�DERXW�VXFK�D�UHFLWDO�)LTK� ������� 3HUIRUPLQJ� JKXVO�� EHDXWLI\LQJ� RQH
V� VHOI�� XVLQJ� WKH�PLVZDN�� DQG� XVLQJ� SHUIXPH� IRU� DQ\�JDWKHULQJ�DQG�HVSHFLDOO\�IRU�6DODWXO�-XPX
DK,W�LV�SUHIHUUHG�IRU�DQ\RQH�� PDQ�RU�ZRPDQ��DQ�HOGHUO\�RU�\RXQJ�SHUVRQ��D�WUDYHOHU�RU�D�UHVLGHQW�� ZKR�GHVLUHV�WR�DWWHQG�WKH�VDODWXO�-XPX
DK�RU�DQ\�JDWKHULQJ�RI�WKH�SHRSOH��WR�FOHDQVH�DQG�WR�ZHDU�EHVW�DWWLUH��2QH�VKRXOG�SHUIRUP�JKXVO��SXW�RQ�RQH
V�ILQHVW�FORWKLQJ��DSSO\�SHUIXPH��DQG�WR�EUXVK�RQH
V�WHHWK��7KH�IROORZLQJ�KDGLWK�DUH�UHFRUGHG�RQ�WKLV�PDWWHU�$EX�6D
LG� UHSRUWV� WKDW� WKH�3URSKHW�VDLG���(YHU\�0XVOLP�VKRXOG�KDYH�D�JKXVO�RQ�)ULGD\�DQG�ZHDU�KLV�EHVW� FORWKLQJ�� DQG� LI� KH� KDV SHUIXPH�� KH� VKRXOG� XVH� LW��� 7KLV� LV� UHODWHG� E\�$KPDG�� DO�%XNKDUL�� DQG�0XVOLP�,EQ�6DODP�UHSRUWV�WKDW�KH�KHDUG�WKH�3URSKHW�VD\��ZKLOH�KH�ZDV�XSRQ�WKH�SXOSLW�RQ�)ULGD\���,W�ZRXOG�GR�QR� >KDUP@� WR� DQ\RQH� LI� KH�ZHUH� WR� EX\� WZR�JRZQV� IRU� )ULGD\� RWKHU� WKDQ� KLV�ZRUN� FORWKHV���7KLV� LV�UHODWHG�E\�$EX�'DZXG�DQG�,EQ�0DMDK�6DOPDQ�DO�)DUVL�UHSRUWV� WKDW� WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���$�PDQ�ZKR�SHUIRUPV�JKXVO�RQ�)ULGD\��SXULILHV�>KLPVHOI@�ZKDW�KH�FDQ�DQG�XVHV�G\H�>IRU�KLV�KDLU@�RU�SHUIXPHV�KLPVHOI�LQ�KLV�KRXVH��JRHV�WR�WKH�PRVTXH��DQG�GRHV�QRW�FDXVH�VHSDUDWLRQ�EHWZHHQ�WZR�SHRSOH�>ZKR�DUH�DOUHDG\�VHDWHG@��SUD\V�ZKDW�$OODK�KDV�SUHVFULEHG�IRU�KLP��DQG�WKHQ�OLVWHQV�TXLHWO\�ZKLOH�WKH�LPDP�VSHDNV��DOO�KLV�VLQV�EHWZHHQ�WKDW�)ULGD\�DQG�WKH�QH[W�)ULGD\�ZLOO�EH�IRUJLYHQ���7KLV�LV�UHODWHG�E\�$KPDG�DQG�DO�%XNKDUL��ZKLOH�$EX�+XUDLUDK�XVHG�WR�VD\���$QG�IRU�WKUHH�PRUH�GD\V�DV�IRU�HYHU\�JRRG�GHHG�$OODK�JUDQWV�WHQIROG�UHZDUG���7KH�VLQV�PHQWLRQHG�LQ�WKLV�KDGLWK�DUH�WKH�PLQRU�VLQV�DV�,EQ�0DMDK�UHFRUGHG��RQ�WKH�DXWKRULW\�RI�$EX�+XUDLUDK�LQ�WKH�ZRUGV���)RU�RQH�ZKR�KDV�QRW�FRPPLWWHG�PDMRU�VLQV��$KPDG� UHFRUGV�� ZLWK� D� VDKLK� FKDLQ�� WKDW� WKH� 3URSKHW� VDLG�� �,W� LV� REOLJDWRU\� XSRQ� HYHU\�0XVOLP� WR�SHUIRUP�JKXVO��DSSO\�SXUIXPH�DQG�XVH�WKH�PLVZDN�RQ�-XPX
DK�$EX�+XUDLUDK�UHSRUWV�WKDW�RQH�)ULGD\�WKH�3URSKHW�VDLG���2�JDWKHULQJ�RI�0XVOLPV��$OODK�KDV�PDGH�WKLV�GD\�DQ�
LG�IRU�\RX��VR�PDNH�JKXVO�DQG�XVH�WKH�PLVZDN���7KLV�LV�UHODWHG�E\�DW�7DEDUDQL�LQ�DO�$XVDW�DQG�DO�.DELU�ZLWK�D�FKDLQ�ZKRVH�QDUUDWRUV�DUH�WUXVWZRUWK\�)LTK��������*RLQJ�HDUO\�WR�6DODWXO�-XPX
DK
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,W�LV�SUHIHUUHG�IRU�RQH�WR�JR�HDUO\�WR�WKH�VDODWXO�-XPX
DK��XQOHVV�KH�LV�WKH�LPDP��
$OTDPDK�VD\V���,�ZHQW�ZLWK�
$EGXOODK�LEQ�0DV
XG�WR�WKH�PRVTXH�DQG�ZH�IRXQG�WKDW�WKUHH�SHRSOH�KDG�DUULYHG�WKHUH�EHIRUH�XV��>,EQ�0DV
XG@�VDLG��
7KH�IRXUWK�RI�IRXU��DQG�WKH�IRXUWK�RI�IRXU�LV�QRW�IDU�IURP�$OODK��IRU�,�KDYH�KHDUG�WKH�0HVVHQJHU�RI�$OODK�VD\���7KH�SHRSOH�ZLOO�EH�VHDWHG�RQ�WKH�GD\�RI�UHVXUUHFWLRQ�DFFRUGLQJ�WR�KRZ�WKH\�FDPH�WR�WKH�VDODWXO�-XPX
DK��WKH�ILUVW��WKHQ�WKH�VHFRQG��WKHQ�WKH�WKLUG��WKHQ�WKH�IRXUWK�DQG�WKH�IRXUWK�RI�IRXU�LV�QRW�IDU�IURP�$OODK��
�7KLV�LV�UHODWHG�E\�,EQ�0DMDK�DQG�DO�0XQ]KLUL�$EX�+XUDLUDK� UHSRUWV� WKDW� WKH� 3URSKHW� VDLG�� �:KRHYHU�PDNHV� JKXVO� RQ� -XPX
DK� OLNH� WKH� JKXVO� RQH�PDNHV�GXH�WR�VH[XDO�GHILOHPHQW��DQG�WKHQ�JRHV�WR�WKH�PRVTXH��LW�ZLOO�EH�DV�LI�KH�KDG�VDFULILFHG�D�FDPHO��,I�KH�JRHV�GXULQJ�WKH�VHFRQG�KRXU��LW�ZLOO�EH�DV�LI�KH�KDG�VDFULILFHG�D�FRZ��,I�KH�JRHV�GXULQJ�WKH�WKLUG�KRXU��LW�ZLOO�EH�DV�LI�KH�KDG�VDFULILFHG�D�KRUQHG�ODPE��,I�KH�JRHV�GXULQJ�WKH�IRXUWK�KRXU��LW�ZLOO�EH�DV�LI�KH� KDG� VDFULILFHG� D� KHQ�� $QG� LI� KH� JRHV� GXULQJ� WKH� ILIWK� KRXU�� LW� ZLOO� EH� DV� LI� KH� KDG� VDFULILFHG��VRPHWKLQJ� OLNH�� DQ� HJJ�� :KHQ� WKH� LPDP� FRPHV�� WKH� DQJHOV� ZLOO� EH� SUHVHQW� WR� OLVWHQ� WR� WKH�UHPHPEHUDQFH���7KLV�LV�UHODWHG�E\�WKH�JURXS��VDYH�,EQ�0DMDK�$VK�6KDI
L DQG�D�QXPEHU�RI�VFKRODUV�DUH�RI�WKH�RSLQLRQ�WKDW�WKH��KRXUV��UHIHU�WR�WKH�KRXUV�RI�WKH�GD\��WKHUHIRUH��LW�LV�SUHIHUUHG�IRU�WKH�SHRSOH�WR�VWDUW�DWWHQGLQJ�WKH�PRVTXH�ULJKW�DIWHU�GDZQ��0DOLN�LV�RI�WKH�RSLQLRQ� WKDW� LW� UHIHUV� WR�SRUWLRQV�RI� WKH�KRXU�EHIRUH�WKH VXQ�SDVVHV� LWV�PHULGLDQ�DQG�DIWHUZDUG��6RPH�KROG�WKDW�LW�UHIHUV�WR�SRUWLRQV�RI�WKH�KRXU�EHIRUH�WKH�VXQ�SDVVHV�LWV�PHULGLDQ��,EQ�5XVKG�VD\V���7KDW�LV�WKH�PRVW�DSSDUHQW�PHDQLQJ�DV�JRLQJ�>WR�WKH�PRVTXH@�DIWHU�WKH�VXQ�SDVVHV�WKH�PHULGLDQ�LV�REOLJDWRU\��)LTK�������D��6WHSSLQJ�RYHU�RWKHUV
�QHFNV�LQ�WKH�PRVTXH$W�7LUPL]KL�UHSRUWV� WKDW� WKH�SHRSOH�RI�NQRZOHGJH�GLVOLNH�WKDW�RQH�VKRXOG��VWHS�RYHU�WKH�QHFNV�RI�WKH�SHRSOH��RQ�-XPX
DK�DQG� WKH\�ZHUH�YHU\�VWULFW� LQ� WKLV� UHJDUG�� 
$EGXOODK� LEQ�%XVU�VD\V���$�PDQ�FDPH�DQG� KH ZDV� VWHSSLQJ� RYHU� WKH� QHFNV� RI� WKH� SHRSOH� ZKLOH� WKH� 3URSKHW� ZDV� GHOLYHULQJ� NKXWEDK� RI�-XPX
DK��+H�VDLG�WR�KLP��
6LW�GRZQ��<RX�KDYH�KDUPHG�WKH�SHRSOH�DQG�KDYH�FRPH�ODWH��
�7KLV�LV�UHODWHG�E\�$EX�'DZXG��DQ�1DVD
L��$KPDG��DQG�,EQ�.KX]DLPDK��DQG�RWKHUV�FDOO�LW�VDKLK�7KLV�UXOLQJ�GRHV�QRW�DSSO\�WR�WKH�LPDP�RU�RQH�ZKR�ILQGV�DQ�RSHQLQJ�DQG�FDQQRW�UHDFK�LW��VDYH�E\�JRLQJ�RYHU�WKH�SHRSOH��,I�RQH�ZDQWV�WR�UHWXUQ�WR�KLV�SODFH�DIWHU�OHDYLQJ�LW�GXH�WR�VRPH�QHFHVVLW\��KH�PD\�GR�VR�RQ�WKH�FRQGLWLRQ�WKDW�KH�GRHV�QRW�KDUP�WKH�SHRSOH�� 
8TEDK�LEQ�DO�+DULWK�UHODWHV���,�SUD\HG�WKH� 
DVU�LQ�0HGLQDK�EHKLQG�WKH�3URSKHW�DQG�WKHQ�KH�VWRRG�DQG�KXUULHG�RII��VWHSSLQJ�RYHU�WKH�SHRSOH��WR�JR�WR�VRPH�RI� WKH�DSDUWPHQWV�RI�KLV�ZLYHV��7KH�SHRSOH�ZHUH�DIUDLG�EHFDXVH�RI�KLV� UXVKLQJ�DZD\� LQ� WKLV PDQQHU��:KHQ�KH�FDPH�RXW�DQG�IRXQG� WKHP�DPD]HG�DW� OHDYLQJ�WKHP�LQ�VXFK�D�KXUU\��KH�VDLG�� 
,�UHPHPEHUHG�VRPH�JROG�WKDW�ZDV�LQ�P\�SRVVHVVLRQ�DQG�,�KDWHG�WKDW�LW�VKRXOG�UHPDLQ�ZLWK�PH��VR�,�RUGHUHG�LW�WR�EH�GLVWULEXWHG��
�7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�DQ�1DVD
L�
$QG�ZKHQ�KH�UHWXUQHG�KH�ZRXOG�PDNH�D�VLPLODU�VXSSOLFDWLRQ��EXW�LQVWHDG�RI�VD\LQJ���IURP�VHHLQJ�KDUP�KDYLQJ� FRPH� WR� RXU� SURSHUW\� DQG� IDPLO\���KH�ZRXOG�PHQWLRQ� IDPLO\� ILUVW� DQG� WKHQ�SURSHUW\��7KLV� LV�UHODWHG�E\�$KPDG�DQG�0XVOLP�)LTK��������1DZDIO�EHIRUH�VDODWXO�-XPX
DK,W� LV� D� VXQQDK� WR� RIIHU� VXSHUHURJDWRU\� SUD\HUV� EHIRUH� DO�-XPX
DK� XQWLO� WKH� LPDP� DUULYHV�� $IWHU� WKH�LPDP
V� DUULYDO�� RQH� VKRXOG� QR� ORQJHU� RIIHU� DQ\� VDODK�� VDYH� IRU� WKH� SUD\HU� RI� JUHHWLQJ� WKH� PRVTXH��WDKD\\DWXO�PDVMLG��ZKLFK�PD\�EH�SHUIRUPHG�TXLFNO\�GXULQJ�WKH�NKXWEDK�XQOHVV�RQH�FRPHV�DW�WKH�HQG�RI�WKH�NKXWEDK�DQG�ZRXOG�QRW�KDYH�WKH�WLPH�>L�H���EHIRUH�WKH�DFWXDO�VDODK�EHJLQV@�WR�SHUIRUP�WDKD\\DWXO�PDVMLG�,EQ�
8PDU�XVHG�WR�SHUIRUP�D�ORQJ�SUD\HU�EHIRUH�DO�-XPX
DK�DQG�WKHQ�WZR�UDN
DW�DIWHU LW��DQG�KH�VDLG�WKDW�WKH�3URSKHW�XVHG�WR�GR�VR��7KLV�LV�UHODWHG�E\�$EX�'DZXG�$EX�+XUDLUDK�UHSRUWV� WKDW� WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���:KRHYHU�PDNHV�JKXVO�RQ�WKH�GD\�RI�-XPX
DK�DQG�WKHQ�JRHV�WR�WKH�PRVTXH�DQG�SUD\V�ZKDW�KDV�EHHQ�SUHVFULEHG�IRU�KLP��DQG�UHPDLQV�TXLHW�ZKLOH� WKH�LPDP�GHOLYHUV� WKH�NKXWEDK��DQG�WKHQ�SUD\V�ZLWK�WKH�LPDP��KH�ZLOO�KDYH�IRUJLYHQ�IRU�KLP� ZKDW� LV� EHWZHHQ� WKDW� -XPX
DK� DQG� WKH� QH[W� DQG� DQ� DGGLWLRQDO� WKUHH� GD\V��� 7KLV� LV� UHODWHG� E\�0XVOLP�-DELU�UHSRUWV�WKDW�D�PDQ�FDPH�WR�WKH�PRVTXH�RQ�-XPX
DK�ZKLOH�WKH�3URSKHW�ZDV�GHOLYHULQJ�WKH�NKXWEDK��7KH�3URSKHW�LQTXLUHG�RI�KLP���'LG�\RX�RIIHU�WKH�VDODK"��7KH�PDQ�UHSOLHG���1R���+H�WROG�KLP���3UD\�WZR�UDN
DW���7KLV�LV�UHODWHG�E\�WKH�JURXS��,Q�RQH�QDUUDWLRQ�LW�VWDWHV���,I�RQH�RI�\RX�FRPHV�WR�WKH�PRVTXH�
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RQ� WKH�GD\�RI� -XPX
DK�DQG� WKH� LPDP� LV�GHOLYHULQJ� WKH�NKXWEDK��KH�VKRXOG�SUD\� WZR�UDN
DW�DQG�PDNH�WKHP�TXLFN���7KLV�LV�UHODWHG�E\�$KPDG��0XVOLP��DQG�$EX�'DZXG��,Q�DQRWKHU�QDUUDWLRQ��LW�LV�VWDWHG���,I�RQH�RI�\RX�FRPHV�WR�WKH�PRVTXH�RQ�WKH�GD\ RI�-XPX
DK�DQG�WKH�LPDP�KDV�DOUHDG\�DUULYHG��KH�VKRXOG�RIIHU�WZR�UDN
DW���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�)LTK�������D��)HHOLQJ�GURZV\�ZKLOH�LQ�WKH�PRVTXH,W� LV�SUHIHUUHG� IRU�RQH�ZKR� LV� LQ� WKH�PRVTXH� WR�FKDQJH�SODFH� LI�KH� IHHOV�VOHHS\��7KH�PRYHPHQW�PD\�UHPRYH�VRPH�RI�KLV�GURZVLQHVV�DQG�KHOS�ZDNH�KLP�XS��7KLV�UXOH�LV�WUXH�IRU�)ULGD\V�DQG�DQ\�RWKHU�GD\�,EQ�
8PDU�UHSRUWV�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���,I�RQH�RI�\RX�EHFRPHV�VOHHS\�ZKLOH�KH�LV�LQ�WKH�PRVTXH��KH�VKRXOG�PRYH�IURP�KLV SODFH�WR�DQRWKHU�SODFH���7KLV�LV�UHODWHG�E\�$KPDG��$EX�'DZXG��DO�%DLKDTL��DQG�DW�7LUPL]KL�ZKR�FDOOV�LW�KDVDQ�VDKLK�)LTK��������7KH�)ULGD\�SUD\HU�DV�DQ�REOLJDWLRQ7KH� VFKRODUV� DUH� LQ� DJUHHPHQW� WKDW� VDODWXO� -XPX
DK� LV� DQ� LQGLYLGXDO� REOLJDWLRQ� DQG� LW� LV� WZR UDN
DW��$OODK�VD\V�LQ� WKH�4XU
DQ���2�\RX�ZKR�EHOLHYH��ZKHQ�WKH�FDOO�IRU�WKH�VDODK�RI�-XPX
DK�LV�SURFODLPHG��KDVWHQ�XQWR�WKH�UHPHPEUDQFH�RI�$OODK��DQG�OHDYH�RII�EXVLQHVV��DQG�WUDGLQJ���7KDW�LV�EHVW�IRU�\RX�LI�\RX�EXW�NQHZ��7KH�REOLJDWRU\�QDWXUH�RI�VDODWXO -XPX
DK�LV�DOVR�REYLRXV�IURP�WKH�KDGLWK�UHFRUGHG�E\�DO�%XNKDUL�DQG�0XVOLP�IURP�$EX�+XUDLUDK�WKDW�WKH�3URSKHW�VDLG���:H�DUH�WKH�ODVW�>RI�WKH�SHRSOH�WR�FRPH@�EXW�WKH�ILUVW�RQ�WKH�GD\�RI�UHVXUUHFWLRQ��7KH\�UHFHLYHG�WKHLU�ERRNV�EHIRUH�XV�DQG�ZH�JRW�RXUV�DIWHU WKHP��7KLV�GD\�ZDV�REOLJDWRU\�XSRQ�WKHP��EXW�WKH\�GLIIHUHG�FRQFHUQLQJ�LW��DQG�$OODK�JXLGHG�XV��7KH�SHRSOH��WKHUHIRUH��IROORZ�XV��WKH�-HZV�WRPRUURZ�DQG�WKH�&KULVWLDQV�WKH�GD\�DIWHU�WRPRUURZ��,EQ�0DV
XG� UHSRUWV� WKDW� WKH�3URSKHW�QRWLFHG� VRPH�SHRSOH� VWD\LQJ�DZD\�IURP�DO�-XPX
DK�DQG�VDLG���,�KDG�WKH�QRWLRQ�WR�RUGHU�VRPHRQH�WR�OHDG�WKH�SHRSOH�LQ�SUD\HU��DQG�WKHQ�WR�JR�DQG�EXUQ�WKH�KRXVHV�RI�WKRVH�ZKR�VWD\HG�DZD\�IURP�DO�-XPX
DK���7KLV�LV�UHODWHG�E\�$KPDG�DQG�0XVOLP�$EX�+XUDLUDK�DQG�,EQ�
8PDU�UHSRUW�WKDW�WKH\�KHDUG�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VD\���7KRVH�ZKR�DUH�QRW�DWWHQGLQJ�WKH�)ULGD\�VDODK�VKRXOG�FKDQJH�WKHLU�ZD\V��RWKHUZLVH��$OODK��WKH�([DOWHG��ZLOO�VHDO� WKHLU�KHDUWV�DQG� WKH\�ZLOO�EH� UHFNRQHG� WKH�KHHGOHVV���7KLV� LV� UHODWHG�E\�0XVOLP��DQG�E\�$KPDG�DQG�DQ�1DVD
L�IURP�LEQ�
8PDU�DQG�LEQ�
$EEDV�$EX�DO�-D
G�DG�'DPDUL�UHSRUWV� WKDW� WKH�3URSKHW�VDLG���:KRHYHU�PLVVHV�WKUHH�)ULGD\�SUD\HUV� LQ�D�URZ�RXW�RI�QHJOLJHQFH�ZLOO�KDYH�D�VHDO�SXW�RYHU�KLV�KHDUW�E\�$OODK���7KLV�LV�UHODWHG�E\�WKH�ILYH��DQG�$KPDG�DQG�,EQ�0DMDK�KDYH�VRPHWKLQJ�VLPLODU�IURP�-DELU��ZKLOH�,EQ�DV�6DNLQ�KDV�JUDGHG�LW�WR�EH�VDKLK�)LTK�������D��8SRQ�ZKRP�VDODWXO�-XPX
DK�LV�REOLJDWRU\6DODWXO�-XPX
DK�LV�DQ�REOLJDWLRQ�XSRQ�HYHU\�IUHH��DGXOW��VDQH��UHVLGHQW�0XVOLP�ZKR�KDV�WKH�DELOLW\�WR�DWWHQG� WKH� VDODK� DQG� GRHV� QRW� KDYH� D� YDOLG� H[FXVH� WR� PLVV� LW�� 6DODWXO� -XPX
DK�� KRZHYHU�� LV� QRW�REOLJDWRU\�RQ�WKH�IROORZLQJ���� :RPHQ�DQG�FKLOGUHQ��&RQFHUQLQJ�WKLV�FDWHJRU\�WKHUH�LV�QR�GLIIHUHQFH�RI�RSLQLRQ���� 7KH�SHUVRQ�ZKR�LV�LOO�DQG�IDFHV�KDUGVKLS�LI�KH�JRHV�WR�WKH PRVTXH��RU�ZKR�IHDUV�WKDW�KLV�LOOQHVV�ZLOO�EH�LQFUHDVHG�E\�JRLQJ�WR�WKH�PRVTXH��RU�ZKRVH�UHFRYHU\�ZLOO�EH�GHOD\HG��7KLV�DOVR�LQFOXGHV�WKH�SHUVRQ�ZKR� LV� QXUVLQJ� D� YHU\� LOO� SHUVRQ� LI�� HVSHFLDOOD\�� WKH� LOO� SHUVRQ� FDQQRW�PDQDJH� LQ� WKH� DEVHQFH� RI� WKH�QXUVLQJ�SHUVRQ�7DULT�LEQ�6KLKDE�UHSRUWV�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���$O�-XPX
DK�LV�D�GXW\�XSRQ�HYHU\�0XVOLP�LQ�WKH�FRPPXQLW\��VDYH�IRXU��D�VODYH��RU�D�ZRPDQ��RU�D�FKLOG��RU�D�SHUVRQ�ZKR�LV�LOO���$Q�1DZDZL�VD\V�WKDW�LWV�FKDLQ�LV�VDKLK�DFFRUGLQJ WR�WKH�FRQGLWLRQV�VHW�E\�DO�%XNKDUL�DQG�0XVOLP��,EQ�+DMU�VD\V�WKDW�PRUH�WKDQ�RQH�SHUVRQ�KDV�JUDGHG�LW�VDKLK���� )RU�WKH�WUDYHOHU��HYHQ�LI�KH�LV�VWD\LQJ�DW�D�FHUWDLQ�SODFH�GXULQJ�WKH�WLPH�RI�WKH�EHJLQQLQJ�RI�VDODWXO�-XPX
DK�� LW� LV� QRW� REOLJDWRU\�� 7KLV� LV� EDVHG� RQ� WKH� IDFW� WKDW� WKH� 3URSKHW� VDOODOODKX� DOHKL� ZDVDOODP�WUDYHOHG�DQG�GLG�QRW�SHUIRUP�WKH�VDODWXO�-XPX
DK�EXW�RQO\�SUD\HG�WKH�]XKU�DQG�
DVU�WRJHWKHU�GXULQJ�WKH�WLPH�RI�WKH�]XKU�SUD\HUV��7KH�FDOLSKV�DIWHU�KLP�DQG�RWKHUV�DOVR�DFWHG�LQ�D�VLPLODU�PDQQHU���� 2QH�ZKR�LV�LQ�GHEW�DQG�FDQQRW�UHSD\�KLV�GHEW�DQG�WKHUHIRUH�IHDUV�WKDW�KH�ZLOO�EH�LPSULVRQHG��DQG�RQH� ZKR� IHDUV� WKDW� KH� ZLOO� EH� KDUPHG� E\� DQ� RSSUHVVLYH� UXOHU�� ,EQ� 
$EEDV� UHSRUWV� WKDW� WKH� 3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���:KRHYHU�KHDUV�WKH�FDOO�WR�WKH�VDODK�DQG�GRHV�QRW�UHVSRQG�WR�LW�>L�H��E\�FRPLQJ�WR�WKH�VDODK@��WKHUH�ZLOO�EH�QR�SUD\HU�IRU�KLP�XQOHVV�KH�KDV�DQ�H[FXVH���7KH�SHRSOH�LQTXLUHG��
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�2�0HVVHQJHU�RI�$OODK��ZKDW�LV�D�>YDOLG@�H[FXVH"��+H�DQVZHUHG���)HDU�RU�LOOQHVV���7KLV�LV�UHODWHG�E\�$EX�'DZXG�ZLWK�D�VDKLK�FKDLQ���� (QYLURQPHQWDO� UHVWUDLQWV� OLNH� UDLQ�� PXG�� H[WUHPH� FROG�� DQG� VR� RQ�� ,EQ� 
$EEDV� VDLG� WR� WKH�PX
D]K]KLQ�RQ�D� UDLQ\�GD\���:KHQ�\RX�VD\� 
,� WHVWLI\�WKDW�0XKDPPDG�LV� WKH�0HVVHQJHU�RI�$OODK�
�GR�QRW�VD\� 
&RPH� WR� WKH�SUD\HU�
�EXW�VD\� 
3UD\�LQ�\RXU�KRXVHV��
�7KH�SHRSOH�REMHFWHG�WR�WKDW�DQG�KH�WROG�WKHP���2QH�EHWWHU�WKDQ�PH�GLG�VR�>WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP@��$O�-XPX
DK�LV�DQ�REOLJDWLRQ�EXW�,�GLVOLNH�WKDW�\RX�VKRXOG�JR�RXW�ZDONLQJ�LQ�WKH�PXG�DQG�VOXVK���$EL�0DOLK�UHSRUWV�WKDW�KLV�IDWKHU�KDG�ZLWQHVVHG�WKH�GD\�RI�-XPX
DK�ZLWK�WKH�3URSKHW�DQG�LW�ZDV�UDLQLQJ�DQG�WKH�SHRSOH�ZHUH�WURXEOHG�E\�WKHLU�VKRHV�VR�KH�RUGHUHG�WKHP�WR�SUD\�LQ�WKHLU�VWRSSLQJ�SODFHV��7KLV�LV�UHODWHG�E\�$EX�'DZXG�DQG�,EQ�0DMDK�$OO�RI�WKHVH�SHRSOH�DUH�QRW�REOLJHG�WR�SUD\�WKH�)ULGD\�VDODK�DOWKRXJK�WKH\�DUH�REOLJHG�WR�SUD\�WKH�]XKU��6KRXOG�RQH�RI�WKHP�SUD\�VDODWXO�-XPX
DK��LW�ZLOO�VWLOO�EH�YDOLG�IRU�KLP�RU�KHU�DQG�KH�ZLOO�QR�ORQJHU�EH�REOLJHG� WR�SUD\� WKH�]XKU�� �$QG� WKH�ZRPHQ�GXULQJ� WKH� WLPH�RI� WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP��DWWHQGHG�WKH�PRVTXH�DQG�XVHG�WR�SUD\�DO�-XPX
DK�ZLWK�KLP�)LTK��������7KH�7LPH�RI�WKH�6DODWXO�-XPX
DK7KH�PDMRULW\�RI�WKH�FRPSDQLRQV�DQG�VXFFHVVRUV�ZHUH�RI�WKH�RSLQLRQ�WKDW�WKH�WLPH�RI�DO�-XPX
DK�LV�WKH�VDPH� DV� WKDW� RI� WKH� ]XKU�� $KPDG�� DO�%XNKDUL�� $EX�'DZXG�� DW�7LUPL]KL�� DQG� DO%DLKDTL� UHFRUG� IURP�$QDV� WKDW� WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�ZRXOG�SUD\�DO�-XPX
DK�ZKHQ� WKH�VXQ�KDG�SDVVHG� LWV�PHULGLDQ��$KPDG�DQG�0XVOLP�UHFRUG�WKDW�6DODPDK�LEQ�DO�$NXD
�VDLG���:H�ZRXOG�SUD\�VDODWXO�-XPX
DK�ZLWK�WKH�3URSKHW�ZKHQ�WKH�VXQ�KDG�SDVVHG�WKH�PHULGLDQ��DQG�ZKHQ�ZH�UHWXUQHG�>IURP�WKH�VDODK@��ZH�ZRXOG�EH�IROORZLQJ�RXU�VKDGRZ���$O�%XNKDUL�VD\V���7KH�WLPH�RI�DO�-XPX
DK�LV�ZKHQ�WKH�VXQ�SDVVHV�LWV�PHULGLDQ���6LPLODU�QDUUDWLRQV�KDYH�EHHQ�UHFRUGHG�IURP�
8PDU��
$OL� DQ�1X
PDQ�LEQ�%DVKLU��DQG�
8PDU�LEQ�+DULWK��$VK�6KDI
L�VD\V���7KH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP��$EX�%DNU�� 
8PDU�� 
8WKPDQ��DQG�WKH�LPDPV�DIWHU�WKHP�DOO�SUD\HG�WKH�-XPX
DK�ZKHQ�WKH�VXQ�KDG�SDVVHG�LWV�]HQLWK��7KH�VFKRODUV�RI�WKH�+DQEDOL�VFKRRO�DQG�,VKDT�DUH�RI�WKH�RSLQLRQ�WKDW�WKH�WLPH�IRU�DO�-XPX
DK�LV�IURP�WKH�EHJLQQLQJ�RI�WKH�WLPH�IRU�VDODWXO�
LG�WR�WKH�HQG�RI�WKH�WLPH�IRU�WKH�]XKU��7KH\�EDVH�WKHLU�RSLQLRQ�RQ�$KPDG��0XVOLP��DQG�DQ�1DVD
L�ZKR�UHFRUG�IURP�-DELU���7KH�3URSKHW�ZRXOG�SUD\�DO-XPX
DK�DQG�WKHQ�ZH�ZRXOG�WDNH�RXU�FDPHOV�WR�UHVW�XQWLO�WKH�VXQ�SDVVHG�LWV�]HQLWK���7KLV�KDGLWK�FOHDUO\�VWDWHV�WKDW�WKH\�SUD\HG�DO�-XPX
DK�EHIRUH�WKH�VXQ�SDVVHG�WKH�PHULGLDQ��7KH\�DOVR�FLWHG�DV�SURRI�WKH�KDGLWK�RI�
$EGXOODK�LEQ�6DLGDQ�DV�6DOPL�ZKR�VDLG���:H�SUD\HG�DO�-XPX
DK�ZLWK�$EX�%DNU��DQG�KLV�NKXWEDK�DQG�VDODK�ZHUH�EHIRUH�QRRQ��7KHQ�ZH�SUD\HG�ZLWK� 
8WKPDQ�DQG�KLV�NKXWEDK�DQG�VDODK�ODVWHG�XQWLO�DIWHU� WKH�VXQ�KDG�SDVVHG� WKH�PHULGLDQ�� DQG� QR� RQH� VFROGHG� HLWKHU� IRU� LW���7KLV� LV� UHODWHG�E\�$KPDG��ZKR�FLWHV� LW� DV� D�SURRI� DQG�E\�DG�'DUDTXWQL��$KPDG�DGGV���$QG�>VRPHWKLQJ@�VLPLODU�WR�WKDW�KDV�EHHQ�UHODWHG�IURP�LEQ�0DV
XG��-DELU��6D
LG��DQG�0X
DZL\\DK��7KH\�DOO�SUD\HG�EHIRUH�WKH�VXQ�SDVVHG�WKH�PHULGLDQ�DQG�QR�RQH�REMHFWHG�WR�ZKDW�WKH\�GLG��DQG�WKDW�ZDV�WKH�FRQVHQVXV��7KH�PDMRULW\�RI�WKH�VFKRODUV��KRZHYHU��LQWHUSUHW�WKH� KDGLWK� RI� -DELU� DV� LPSO\LQJ� WKDW� RQH� VKRXOG� SUD\� WKH� VDODK� HDUO\� LQ� LWV� WLPH��ZKHQ� WKH� VXQ� KDV�SDVVHG�WKH�PHULGLDQ��DQG�QRW�ZDLW�XQWLO�WKH�ZHDWKHU�JHWV�FRRO��7KH�SUD\HU�DQG�WKH�UHVWLQJ�RI�WKH�FDPHOV�ZDV�ULJKW�DIWHU�WKH�VXQ�SDVVHG�WKH�PHULGLDQ��$V�WR�WKH�UHSRUW�IURP�
$EGXOODK�LEQ�6DLGDQ��WKHVH�VFKRODUV�FRQVGLHU� LW�ZHDN�� ,EQ�+DMDU�ZULWHV�DERXW�KLP�� 
+H� LV�RQH�RI� WKH�PDMRU� WDEL
LQ� >L�H���RI� WKH�JHQHUDWLRQ�DIWHU� WKH�FRPSDQLRQV@�� DQG�KLV� LQWHJULW\� LV�QRW�ZHOO�HVWDEOLVKHG�� 
$GL� VD\V�� �+H� LV� VRPHZKDW�PDMKXO��L�H��XQNQRZQ�DV�D� WUXVWZRUWK\�SHUVRQ���%XNKDUL�REVHUYHV���+LV� UHSRUW� LV�QRW� WR�EH� WUXVWHG��HVSHFLDOO\�ZKHQ�KH�LV�FRQWUDGLFWHG�E\�SHRSOH�ZKR�DUH�PRUH�FUHGLEOH��TDZL��WKDQ�KLP�DV�,EQ�DEL�6KDLEDK�UHODWHV�IURP�6XZDLG�LEQ *KDIODK�WKDW�WKH�ODWHU�SUD\HG�ZLWK�$EX�%DNU�DQG�
8PDU�DIWHU�WKH�VXQ�KDG�SDVVHG�WKH�PHULGLDQ�DQG�LWV�FKDLQ�LV�VWURQJ���
)LTK��������7KH�QXPEHU�RI�SHRSOH�UHTXLUHG�IRU�DO�-XPX
DK7KHUH�LV�QR�GLVSXWH�DPRQJ�WKH�VFKRODUV�WKDW�D�FRQJUHJDWLRQ�LV�D�QHFHVVDU\�FRQGLWLRQ�IRU�WKH�YDOLGLW\�RI�DO�-XPX
DK��7KLV� LV�EDVHG�RQ� WKH�KDGLWK�RI�7DULT� LEQ�6KLKDE�ZKR� UHSRUWV� WKDW� WKH�3URSKHW�VDLG���$O�-XPX� 
DK�LV�DQ�REOLJDWLRQ���ZDMLE��XSRQ�HYHU\�0XVOLP�LQ�WKH�FRPPXQLW\���+RZHYHU��WKH�VFKRODUV�GR�GLIIHU� RQ� KRZ�PDQ\�SHRSOH� DUH� UHTXLUHG� IRU� DO�-XPX
DK��7KHUH� DUH� ILIWHHQ�GLIIHUHQW�RSLQLRQV�RQ� WKLV�TXHVWLRQ� DQG� WKH\� DUH�PHQWLRQHG� E\� ,EQ�+DMDU� LQ�)DWK� DO�%DUL��7KH� VWURQJHVW� RSLQLRQ� LV� WKDW� VDODWXO�-XPX
DK� LV�YDOLG� LI� WKHUH�DUH� WZR�RU�PRUH�SHRSOH�SUHVHQW� VLQFH� WKH�3URSKHW� LV� UHSRUWHG� WR�KDYH� VDLG���7ZR�RU�PRUH�FRQVWLWXWH�D�FRQJUHJDWLRQ��
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$VK�6KDXNDQL� VD\V�� 
7KH� RWKHU� SUD\HUV� DUH� FRQVLGHUHG� WR� EH�PDGH� LQ� FRQJUHJDWLRQ� LI� WKHUH� DUH� WZR�SHRSOH�SUHVHQW��7KH�VDPH�DSSOLHV�WR�-XPX
DK�VDODK��XQOHVV�WKHUH�LV�D�UHDVRQ�IRU�LW�WR�EH�GLIIHUHQW��7KHUH�LV�QR�HYLGHQFH�WR�VKRZ�WKDW�>IRU�WKH�SXUSRVH�RI�WKH�FRQJUHJDWLRQ@�LWV�QXPEHU�VKRXOG�EH�ODUJHU�WKDQ�WKDW�IRU� WKH� RWKHU� SUD\HUV�� 
$EGXO� +DTT� VD\V�� 
7KHUH� LV� QR� FRQILUPHG� KDGLWK� RQ� WKH� QXPEHU� RI� SHRSOH�QHHGHG� IRU� DO�-XPX
DK�
� 6LPLODUO\�� DV�6D\XWL� KROGV�� 
7KHUH LV� QR� FRQILUPHG� KDGLWK� ZKLFK� VWDWHV� D�SDUWLFXODU�QXPEHU�>IRU�WKH�-XPX
DK�VDODK@�
��7KLV�LV�DOVR�WKH�RSLQLRQ�RI�DW�7DEDUL��'DZXG��DQ�1DNKD
L��DQG�,EQ�+D]P�)LTK��������7KH�SODFH�IRU�DO�-XPX
DK,W�LV�YDOLG�WR�SHUIRUP�WKH�-XPX
DK�VDODK�LQ�DQ\�FRXQWU\��FLW\��PRVTXH��DQ\�EXLOGLQJ�LQ�D�FLW\��RU�LQ�DQ\�VSDFH� LQ� D� FLW\� DV� LW� DOVR� LV� YDOLG� WR� KDYH� LW� SHUIRUPHG� LQ� PRUH� WKDQ� RQH� SODFH�� 
8PDU� ZURWH� WKH�IROORZLQJ�WR�WKH�SHRSOH�RI�%DKUDLQ���2IIHU�WKH�-XPX
DK�VDODK�ZKHUHYHU�\RX�PD\�EH���7KLV�LV�UHODWHG�E\�,EQ�DEL�6KDLEDK��$KPDG�KROGV�LWV�FKDLQ�WR�EH�JRRG��7KLV�LQFOXGHV�ERWK�WKH�FLWLHV�DQG�FRXQWU\VLGH�,EQ� 
$EEDV� VD\V�� �7KH� ILUVW� )ULGD\� VDODK� WKDW�ZDV� SHUIRUPHG� LQ� ,VODP�� DIWHU� WKH� )ULGD\� VDODK� LQ� WKH�PRVTXH�RI� WKH�0HVVHQJHU�RI�$OODK�VDOODOODKX�DOHKL�ZDVDOODP�LQ�0HGLQDK��ZDV�LQ�-DZD
L��D�YLOODJH�LQ�%DKUDLQ���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�$EX�'DZXG�$O�/DLWK�LEQ�6D
G�UHSRUWV�WKDW�WKH�SHRSOH�RI�(J\SW�DQG�RI�WKH�VXUURXQGLQJ�VHD�VKRUH�ZRXOG�SHUIRUP�WKH�-XPX
DK� VDODK� GXULQJ� WKH� WLPH� RI� 
8PDU� DQG� 
8WKPDQ� DFFRUGLQJ� WR� WKHLU� RUGHUV�� 6RPH� RI� WKH�FRPSDQLRQV�RI�WKH�3URSKHW�DWWHQGHG�MXPX
DK�SUD\HU�ZLWK�WKHP��,EQ�
8PDU�VDZ�WKH�SHRSOH�LQ�WKH�DUHDV�EHWZHHQ�0DNNDK�DQG�0HGLQDK�SHUIRUPLQJ�WKH�-XPX
DK�SUD\HUV��DQG�KH�GLG�QRW�REMHFW�WR�WKHLU�DFWLRQ��7KLV�LV�UHODWHG�E\�
$EGXUUD]]DT�ZLWK�D�VDKLK�FKDLQ�)LTK�������D��&RQGLWLRQV�6WLSXODWHG�%\�7KH�-XULVWV�IRU�WKH�)ULGD\�3UD\HU6RPH� RI� WKH� FRQGLWLRQV� XQGHU� ZKLFK� WKH� MXPX
DK� VDODK� EHFRPHV� REOLJDWRU\� KDYH� DOUHDG\� EHHQ�PHQWLRQHG��L�H���LW�LV�REOLJDWRU\�IRU�D�IUHH��VDQH��DGXOW�PDOH�UHVLGHQW�ZKR�GRHV�QRW�KDYH�D�YDOLG�H[FXVH�ZKLFK�ZRXOG�H[FXVH�KLP�IURP�DWWHQGLQJ� WKH�SUD\HU��� ,W�ZDV�DOVR�PHQWLRQHG� WKDW�D�FRQJUHJDWLRQ� LV�D�FRQGLWLRQ�IRU�WKH�)ULGD\�VDODK��7KLV�LV�ZKDW�WKH�VXQQDK�RI�WKH�3URSKHW�WHDFKHV�XV�DQG�ZKDW�$OODK�KROGV�XV� UHVSRQVLEOH� IRU�� &RQFHUQLQJ� WKH� RWKHU� VWLSXODWLRQV� ZKLFK� VRPH� RI� WKH� MXULVWV� VWLSXODWH� IRU� WKH�-XPX
DK�VDODK��QRQH�RI�WKHP�KDV�DQ\�EDVLV�WR�ZKLFK�ZH�PD\�UHIHU��RU�DQ\�HYLGHQFH�WR�VXSSRUW�LW��,W�ZLOO�EH�VXIILFLHQW�KHUH�WR�VLPSO\�TXRWH�WKH�DXWKRU�RI�DU�5DXGDK�DQ1DGL\DK�ZKR�ZULWHV�>7KH�)ULGD\�VDODK@�LV�OLNH�WKH�UHVW�RI�WKH�SUD\HUV�DQG�WKHUH�LV�QRWKLQJ�LQ�LW�WKDW�GLIIHUV�IURP�WKHP��XQOHVV�WKHUH� LV� VRPH� HYLGHQFH� WR� WKH� FRQWUDU\�� 7KLV� VWDWHPHQW� UHIXWHV� WKRVH� ZKR� VWLSXODWH�� DV� D� QHFHVVDU\�FRQGLWLRQV�IRU�)ULGD\�SUD\HU��WKH�SUHVHQFH�RI�D�ZHOO�HVWDEOLVKHG�LPDP�DQG�D�FRQJUHJDWLRQDO�PRVTXH�LQ�WKH� DUHD� DV� ZHOO� DV� D� FHUWDLQ� QXPEHU� RI� SHRSOH� DWWHQGLQJ� WKH� FRQJUHJDWLRQDO� SUD\HU�� 7KHUH� LV� QR�HYLGHQFH�ZKDWHYHU� WKDW� WKRVH�FRQGLWLRQV�DUH�HYHQ�SUHIHUUHG�� QRW� WR�VSHDN�RI�EHLQJ�REOLJDWRU\��RU�IRU�WKDW�PDWWHU��EHLQJ�D�QHFHVVDU\�FRQGLWLRQ�IRU�WKH�)ULGD\�VDODK��,I�WZR�SHRSOH�SUD\�WKH�-XPX
DK�LQ�D�SODFH�ZKHUH�WKHUH�LV�QR�RQH�HOVH�EXW�WKHP��WKH\�ZRXOG�KDYH�SHUIRUPHG�WKHLU�SUHVFULEHG�GXW\��,I�RQH�RI�WKHP�GHOLYHUV�WKH�NKXWEDK��WKH\�ZRXOG�EH�IROORZLQJ�ZKDW�LV�VXQQDK� DQG�LI�WKH\�OHDYH�WKH�NKXWEDK��WKHQ�LW�LV�RQO\�WKH�VXQQDK�ZKLFK�WKH\�KDYH�QHJOHFWHG���QRW�VRPHWKLQJ�ZKLFK�ZDV�REOLJDWRU\���%XW�IRU�WKH�KDGLWK�RI�7DULT�LEQ�6KLKDE�ZKLFK�FOHDUO\�UHTXLUHV�HYHU\�0XVOLP�WR�RIIHU�LW�LQ�FRQJUHJDWLRQ�DQG�WKH�IDFW�WKDW�WKH�3URSKHW VDOODOODKX�DOHKL�ZDVDOODP�DOZD\V�SHUIRUPHG�LW�LQ�D�FRQJUHJDWLRQ��RIIHULQJ�LW�LQGLYLGXDOO\��OLNH� WKH� UHVW�RI� WKH�SUD\HUV��ZRXOG�KDYH�EHHQ�TXLWH�DFFHSWDEOH��&RQFHUQLQJ� WKH�VWDWHPHQW��IURP�IRXU�SHRSOH� WR� WKH� UXOHU� RI� WKH� DUHD��� WKDW� LV� FHUWDLQO\� QRW� WKH� 3URSKHW
V� VWDWHPHQW� QRU� RI� DQ\� RI� KLV�FRPSDQLRQV���� ,Q� IDFW�� >WKLV� LV@� D� VWDWHPHQW� RI� DO�+DVVDQ� DO�%DVUL�� $V� WR� YDULRXV� VWDWHPHQWV� DQG�SVXHGRMXULVWLF�RSLQLRQV�FRQFHUQLQJ�WKLV�QREOH�ZRUVKLS��WKH�)ULGD\�SUD\HU��ZKLFK�$OODK�KDV�SUHVFULEHG�RQFH�D�ZHHN�DV�RQH�RI�WKH�VLJQV�RI�,VODP��D�OLWWOH�FRQVLGHUDWLRQ�VKRXOG�VXIILFH�WR�VKRZ�WKHLU�VXSHUIOXLW\�DQG�HUURU��2QH�RI�WKHVH�LV�WKH�DPD]LQJ�VWDWHPHQW�WKDW�NKXWEDK�LV�HTXLYDOHQW�WR�WZR�UDN
DW�RI�VDODK��DQG�LI�RQH�PLVVHV�LW��WKHQ�KLV�MXPX
DK�LV�QRW�YDOLG��7KH\�VHHP�WR�EH�TXLWH LJQRUDQW�RI�ZKDW�KDV�EHHQ�UHODWHG�IURP�WKH�3URSKHW� WKURXJK�D�QXPEHU�RI�FKDLQV�ZKLFK�VXSSRUW�HDFK�RWKHU� WKDW��LI�D�SHUVRQ�PLVVHV�RQH�UDN
DK��WKHQ�KH�LV�WR�SHUIRUP�DQRWKHU�UDN
DK�DQG�KLV�VDODK�ZRXOG�EH�FRPSOHWHG���+DYH�QRW�RWKHU�DKDGLWK�UHDFKHG� WKHP� WKDW� DUH�YDOLG� LQ� VXFK�PDWWHUV"�6RPH� VD\� WKDW� RQH� FDQQRW�SHUIRUP� WKH� -XPX
DK�XQOHVV�WKHUH� DUH� WKUHH� SHRSOH�ZLWK� WKH� LPDP�DQG�RWKHUV�KROG� WKDW� IRXU�SHRSOH� DUH�QHHGHG��ZKLOH�\HW� RWKHUV�VWLSXODWH�VHYHQ�SHRSOH��6WLOO�RWKHUV�VD\�QLQH��DQG�VRPH�WKLQN�WZHOYH��WZHQW\��WKLUW\��DQG�WKHUH�DUH�HYHQ�VRPH�ZKR�WKLQN�IRUW\��ILIW\��VHYHQW\��DQG�HYHU\�QXPEHU�WKDW�LV�EHWZHHQ�WKRVH�QXPEHUV��
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6RPH�KROG�WKDW�PDQ\�SHRSOH�KDYH�WR�EH�SUHVHQW�ZLWKRXW�VSHFLI\LQJ�D�SDUWLFXODU�QXPEHU��ZKLOH�RWKHUV�VWDWH� WKDW� DO�-XPX
DK�PD\�RQO\�EH�SHUIRUPHG� LQ�D�FLW\� LQ�ZKLFK� WKHUH� LV�D� �FRQJUHJDWLRQDO�PRVTXH���6RPH�DUH�FRQYLQFHG�WKDW�WKHUH�KDYH�WR�EH�VR�PDQ\�WKRXVDQG�SHRSOH�OLYLQJ�LQ�WKH�DUHD��6RPH�KROG�WKDW�WKHUH�KDV�WR�EH�D FRQJUHJDWLRQDO�PRVTXH�DQG�D�SXEOLF�UHVWURRP��<HW�RWKHUV�SURSRVH�WKDW�WKH�SUD\HU�LV�QRW�REOLJDWRU\�XQOHVV�WKHUH�LV�D�ZHOO�NQRZQ�DQG�HVWDEOLVKHG�LPDP��LI�VXFK�DQ�LPDP�FDQQRW�EH�IRXQG�RU�LI� KLV� FUHGLELOLW\� LV� GRXEWIXO�� WKHQ� WKH� )ULGD\� VDODK� LV� QHLWKHU� REOLJDWRU\� QRU� OHJLWLPDWH����1R� VXFK�VWDWHPHQW�FDQ�EH�IRXQG�>LQ� WKH�ERRN�RI�$OODK�RU�LQ�WKH VXQQDK@�WR�VXSSRUW�ZKDW�WKH\�FODLP�WR�EH�WKH�FRQGLWLRQV�RU�SUHUHTXLVLWHV�RI�WKH�-XPX
DK����:KRHYHU�FRPHV�ZLWK�VXFK�JLEEHULVK�PXVW�EH�UHIXWHG�IRU�WKH�RQO\�FULWHULRQ�LV�WKH�%RRN�RI�$OODK�DQG�WKH�6XQQDK�RI�+LV�0HVVHQJHU��$V�$OODK�VD\V�LQ�WKH�4XU
DQ���,I� \RX� GLVSXWH� FRQFHUQLQJ� DQ\� PDWWHU�� UHIHU� LW� WR� $OODK� DQG� WKH� 0HVVHQJHU��� �7KH� DQVZHU� RI� WKH�EHOLHYHUV��ZKHQ�VXPPRQHG�WR�$OODK�DQG�+LV�0HVVHQJHU��LQ�RUGHU�WKDW�KH�PD\�MXGJH�EHWZHHQ�WKHP�LV�QR�RWKHU� WKDQ� WKLV�� WKH\�VD\�� �:H�KHDU�DQG�ZH�REH\����%XW�QR��E\� WK\�/RUG�� WKH\�FDQ�KDYH�QR��UHDO��IDLWK�� XQWLO� WKH\�PDNH� WKHH� MXGJH� LQ�DOO�GLVSXWHV�EHWZHHQ� WKHP��DQG� ILQG� LQ� WKHLU� VRXOV�QR� UHVLVWDQFH�DJDLQVW�WK\�GHFLVLRQV��EXW�DFFHSW�WKHP�ZLWK�WKH�IXOOHVW�FRQYLFWLRQ���7KRVH�YHUVHV�DQG�RWKHUV�VLPLODU�WR�WKHP�DUH�WKH�FOHDUHVW�HYLGHQFH�WKDW�RQH�PXVW�UHWXUQ�WR�WKH�UXOH�RI�$OODK�DQG�+LV�0HVVHQJHU�LI�WKHUH�LV�DQ\�GLVSXWH��7KH�UXOH�RI�$OODK�LV�WKH�%RRN�RI�$OODK��7KH�UXOH�RI�WKH�0HVVHQJHU��DIWHU�KLV�SDVVLQJ�DZD\��LV� KLV� VXQQDK� DQG�QRWKLQJ�RWKHU� WKDQ� WKDW��$OVR��$OODK�GLG�QRW�HQGRZ�DQ\ RI�KLV� VODYHV� � HYHQ� LI�KH�UHDFKHV�WKH�KLJKHVW�GHJUHH�RI�NQRZOHGJH�DQG�KDV�DFFXPXODWHG�ZKDW�QR�RQH�HOVH�KDV�� ZLWK�WKH�ULJKW�WR�PDNH� DQ\� VWDWHPHQW� FRQFHUQLQJ� WKLV� UHOLJLRQ� ZLWKRXW� DQ\� DXWKRULW\� IURP� WKH� %RRN� RU� WKH� 6XQQDK��/LNHZLVH�� LI� D� PXMWDKLG� �MXULVFRQVXOW�� VKRXOG� WDNH� OLEHUW\� RI� SURSRVLQJ� DQ� RSLQLRQ� ZLWKRXW�VXEVWDQWLDWLQJ�LW��WKHQ�LW�LV�QRW�SHUPLVVLEOH�IRU�DQ\RQH�WR�IROORZ�KLP�LQ�WKDW��UHJDUGOHVV�RI�ZKR�KH�PD\�EH�� ,��DV�$OODK�NQRZV��DP�DOZD\V�JUHDWO\�DVWRQLVKHG�E\�WKLV� W\SH�RI�ZULWHUV�DQG�WKHLU�ZULWLQJV�ZKLFK�VXSSRVHGO\�SURYLGH�JXLGDQFH� LQ�RQH
V�FUHHG�DQG�SUDFWLFH�EXW�ZKLFK�DUH� ILOOHG�ZLWK�JLEEHULVK��7KLV� LV�QRW�OLPLWHG�WR�RQO\�VRPH�RI�WKH�VFKRROV�DPRQJ�WKH�GLIIHUHQW�VFKRROV�RI�ODZ��RU�RQO\�FHUWDLQ�DUHDV�IURP�DPRQJ�WKH�GLIIHUHQW�DUHDV��RU�RQO\�FHUWDLQ�HUDV�IURP�DPRQJ�DOO�RI�WKH�HUDV�>LW�LV�IRXQG�LQ�DOO�RI�WKHVH�VFKRROV�RI�ODZ��DUHDV��DQG�HUDV@��,Q�IDFW��WKH�ODWHU�SHRSOH�IROORZ�WKH�HDUOLHU�SHRSOH�>LQ�VXFK�WKLQJV@�DV�LI�WKH\� ZHUH� IROORZLQJ� WKH� XPP� DO�NLWDE� >PRWKHU� RI� WKH� %RRN@�� DOWKRXJK�� >WKH\� IROORZ@� GLVWRUWHG�WHDFKLQJV�)LTK��������5XOLQJ�FRQFHUQLQJ�NKXWEDK7KH�PDMRULW\�RI�WKH�SHRSOH�RI�NQRZOHGJH�DUH�RI�WKH�RSLQLRQ�WKDW�NKXWEDKWXO�-XPX
DK�LV�REOLJDWRU\�DQG�WKH\�VXSSRUW�WKLV�E\�WKH�FRQILUPHG�KDGLWK�ZKLFK�VWDWH�WKDW�WKH�3URSKHW�DOZD\V�PDGH�WKH�NKXWEDK�ZLWKWKH�-XPX
DK��,Q�WKHLU�VXSSRUW�WKH\�DOVR�TXRWH�WKH�VD\LQJ�RI�WKH�3URSKHW���3UD\�DV�\RX�VHH�PH�SUD\���DQG�WKH�4XU
DQLF�YHUVH���2�\RX�ZKR�EHOLHYH��ZKHQ�WKH�FDOO�LV�SURFODLPHG�IRU�VDODWXO�MXPX
DK��KDVWHQ�XQWR�WKH� UHPHPEUDQFH� RI� $OODK��� 7KLV� YHUVH� FRQWDLQV� DQ� RUGHU� WR� KDVWHQ� XQWR� WKH� UHPHPEUDQFH�� ZKLFK�LPSOLHV�LW�LV�REOLJDWRU\��DQG��WKH�VFKRODUV��LQWHUSUHW�WKH�UHPHPEUDQFH�RI�$OODK�WR�LQFOXGH�WKH�NKXWEDWXO�-XPX
DK��$VK6KDXNDQL�UHIXWHV�WKH�ILUVW�DUJXPHQW�E\�VD\LQJ�WKDW�KDGLWK�VLPSO\�VWDWHV�WKH�DFWLRQ�RI�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�DQG�GRHV�QRW�QHFHVVDULO\�SURYH�WKDW�VXFK�DQ�DFWLRQ�LV�REOLJDWRU\��$V�WR� WKH� YHUVH�� KH� UHJDUGV� LW� DV� VLPSO\� D� FRPPDQG� WR� EH� SUHVHQW� DW� WKH� VDODK�ZKLFK� LV� REOLJDWRU\� DQG�H[FOXGHV� NKXWEDK���� 5HJDUGLQJ� WKHLU� DUJXPHQW� UHODWLQJ� WR� WKH� FRPPDQGPHQW� WR� �KDVWHQ� XQWR� WKH�UHPHPEHUDQFH� RI�$OODK��� KH� VD\V� LW� UHIHUV� WR� VDODK� RQO\��ZKLFK� LV� WKH� UHDO� FDXVH� IRU�PDNLQJ� KDVWH��7KHUH� LV�� KRZHYHU�� DQ� DJUHHPHQW� WKDW� WKH� )ULGD\� VDODK� LV� REOLJDWRU\� ZKLOH� WKHUH� LV� D� GLVSXWH� RYHU�ZKHWKHU� RU� QRW� WKH� NKXWEDK� LV� REOLJDWRU\�� $VK�6KDXNDQL� FRQFOXGHV� E\� VD\LQJ� WKDW� DSSDUHQWO\� WKH�FRUUHFW�YLHZ�LV�WKH�RQH�KHOG�E\�DO�+DVVDQ�DO�%DVUL��'DZXG�D]�=DKLUL�DQG�DO�-XZDLQL��WKDW�WKH�NKXWEDK�LV�RQO\�D�KLJKO\�UHFRPPHQGHG�DFW�)LTK�������D��7KH�JUHHWLQJ�RI�WKH�LPDP7KH�LPDP�VKRXOG�JUHHW�WKH�SHRSOH�ZKHQ�KH�FRPHV�XSRQ�WKH�SXOSLW��IROORZHG�E\�WKH�D]KDQ�ZKLFK�LV�WR�EH�PDGH�ZKHQ�KH�VLWV��7KH�LPDP�VKRXOG�IDFH�WKH�SHRSOH�GXULQJ�WKH�D]KDQ�-DELU�UHSRUWV�WKDW�ZKHQ�WKH�3URSKHW�PRXQWHG�WKH�SXOSLW��KH�ZRXOG�JUHHW�WKH�SHRSOH��7KLV�LV�UHODWHG E\�,EQ�0DMDK� DQG� LQ� LWV� FKDLQ� LV� ,EQ� /DKL\D�� DQG� DO�$WKUDP� KDV� UHFRUGHG� LW� LQ� KLV� 6XQQDQ� IURP� DVK�6KD
EL\��RQ�WKH�DXWKRULW\�RI�WKH�3URSKWHW��LQ�PXUVDO�IRUP��$WD
�DQG�RWKHUV�DOVR�UHSRUWHG�LQ�PXUVDO�IRUP�WKDW�ZKHQ�WKH�3URSKHW�ZDONHG�WR�WKH�WRS�RI�WKH�SXOSLW��KH�ZRXOG�WXUQ�WR�WKH�SHRSOH�DQG�VD\���3HDFH�EH�XSRQ�\RX���$FFRUGLQJ�WR�DVK6KD
EL\���$EX�%DNU�DQG�
8PDU�XVHG�WR�GR�WKDW�>DOVR@��
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$V�6D
LE�LEQ�<D]LG�LQIRUPV���7KH�ILUVW�D]KDQ�WR�VDODK�PDGH�RQ�WKH�GD\�RI�-XPX
DK�ZDV�PDGH�ZKHQ�WKH�LPDP�VDW�XSRQ�WKH�SXOSLW�GXULQJ�WKH�WLPH�RI�WKH�3URSKHW��$EX�%DNU��DQG�
8PDU��7KHQ��GXULQJ�WKH�WLPH�RI�
8WKPDQ��VLQFH�WKHUH�ZHUH�PDQ\�SHRSOH��KH�LQVWLWXWHG�D�WKLUG�D]KDQ�RXWVLGH�WKH�PRVTXH��7KH�3URSKHW�RQO\� KDG� RQH� PX
D]K]KLQ��� 7KLV� LV� UHODWHG� E\� DO%XNKDUL�� DQ�1DVD
L�� DQG� $EX� 'DZXG� ,Q� DQRWKHU�QDUUDWLRQ��LW�LV�VWDWHG���'XULQJ�WKH�WLPH�RI�
8WKPDQ��WKHUH�ZHUH�PDQ\�SHRSOH��VR�
8WKPDQ�RUGHUHG�WKH�SHRSOH�WR�PDNH�D�WKLUG�FDOO�WR�VDODK�RQ�WKH�GD\�RI�-XPX
DK��RXWVLGH�RI�WKH�PRVTXH��DQG�WKDW�SUDFWLFH�KDV�FRQWLQXHG��$KPDG�DQG�DQ�1DVD
L�UHFRUG���%LODO�ZRXOG�PDNH�WKH�D]KDQ�WR�VDODK�ZKHQ�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDW�XSRQ�WKH�SXOSLW��DQG�KH�ZRXOG�PDNH�WKH�LTDPDK�ZKHQ�WKH�3URSKHW�FDPH�GRZQ�IURP�WKH�SXOSLW��
$GL� LEQ�7KDELW� UHODWHV� IURP� KLV� IDWKHU� RQ� WKH� DXWKRULW\� RI� KLV� JUDQGIDWKHU� ZKR VDLG�� �:KHQ� WKH�3URSKHW�DVFHQGHG�WKH�SXOSLW��KH�ZRXOG�IDFH�KLV�FRPSDQLRQV���7KLV�LV�UHODWHG�E\�,EQ�0DMDK��&RQFHUQLQJ�WKLV�ODWWHU�KDGLOK��DOWKRXJK�WKHUH�LV�VRPH�GRXEW�DERXW�LW��DW�7LUPL]KL�VD\V���7KH�SHRSOH�RI�NQRZOHGJH�IURP� DPRQJ� WKH� FRPSDQLRQV� DQG� RWKHUV IROORZ� WKDW� DQG� WKH\� SUHIHU� WKDW� WKH� LPDP� IDFH� WKH� SHRSOH�ZKHQ�GHOLYHULQJ�WKH�NKXWEDK���)LTK��������&RQWHQWV�RI�WKH�NKXWEDK,W�LV�SUHIHUUHG�WKDW�WKH�)ULGD\�NKXWEDK�LQFOXGH�SUDLVHV�RI�$OODK��WKH�([DOWHG��SUD\HUV�XSRQ�WKH�3URSKHW��DGPRQLWLRQV��DQG�4XU
DQLF UHFLWDWLRQV�$EX�+XUDLUDK� UHSRUWV� WKDW� WKH�3URSKHW� VDOODOODKX� DOHKL�ZDVVDOODP� VDLG�� �(YHU\� VSHHFK� WKDW� GRHV� QRW�EHJLQ�ZLWK� WKH�SUDLVHV�RI�$OODK� LV�GHIHFWLYH���7KLV� LV� UHODWHG�E\�$EX�'DZXG��$KPDG�KDV�VRPHWKLQJ�VLPLODU�WR�LW�,Q�DQRWKHU�YHUVLRQ��LW�LV�VWDWHG���7KH�)ULGD\�NKXWEDK�WKDW�GRHV�QRW�FRQWDLQ�WKH�WHVWLPRQ\�>�7KHUH�LV�QR�*RG�H[FHSW�$OODK��DQG�0XKDPPDG� LV�+LV�0HVVHQJHU@� LV� OLNH� WKH�GHIHFWLYH�KDQG���7KLV� LV�UHODWHG�E\�$KPDG��$EX�'DZXG��DQG�DW�7LUPL]KL�,EQ�0DV
XG�UHSRUWV� WKDW� WKH�3URSKHW�ZRXOG�VD\�LQ�KLV�RSHQLQJ�WHVWLPRQ\���$OO�SUDLVH�EH�WR�$OODK��ZH�VHHN�+LV� DLG� DQG�ZH� VHHN�+LV� IRUJLYHQHVV� DQG�ZH� VHHN� UHIXJH� LQ�$OODK� IURP� WKH� HYLO� RI� RXU� VRXOV��:KRPHYHU�$OODK�JXLGHV��QR�RQH�ZLOO�EH�DEOH�WR�PLVOHDG�KLP��:KRHYHU�+H�OHDYHV�DVWUD\�ZLOO�KDYH�QR�JXLGDQFH�IRU�KLP��$QG�,�WHVWLI\�WKDW�WKHUH�LV�QR�*RG�H[FHSW�$OODK�DQG�WKDW�0XKDPPDG�LV�+LV�VODYH�DQG�+LV�0HVVHQJHU�ZKRP�+H�VHQW�ZLWK�WKH�WUXWK�DQG�DV�D�ZDUQHU�EHIRUH�WKH�+RXU��:KRHYHU�REH\V�$OODK�DQG�+LV�0HVVHQJHU�ZLOO�EH�JXLGHG�DULJKW��DQG�ZKRHYHU�GLVREH\V�WKHP�ZLOO�RQO\�KDUP�KLV�RZQ�VHOI�DQG�KH�ZLOO�QRW�KDUP�$OODK��WKH�([DOWHG��DW�DOO��,EQ� 6KLKDE� ZDV� DVNHG� DERXW� WKH� 3URSKHW
V� RSHQLQJ� WHVWLPRQ\� GXULQJ� KLV� NKXWEDK� RQ� WKH� GD\� RI�-XPX
DK�� DQG� KH� VDLG� VRPHWKLQJ� VLPLODU� WR� WKDW� H[FHSW� WKDW� KH� VWDWHG�� �:KRHYHU� GLVREH\V� WKHP KDV�JRQH�DVWUD\���$EX�'DZXG�UHODWHG�ERWK�RI�WKHVH�UHSRUWV�-DELU� LEQ�6DPXUDK� VD\V�� �7KH�0HVVHQJHU�RI�$OODK�ZRXOG�GHOLYHU�KLV�NKXWEDK� VWDQGLQJ��ZRXOG� VLW� LQ�EHWZHHQ� WKH� WZR�NKXWEDKV��ZRXOG� UHFLWH� VRPH�YHUVHV�� DQG�ZRXOG� UHPLQG� WKH�SHRSOH� >DERXW�$OODK@���7KLV�LV�UHODWHG�E\�WKH�JURXS��VDYH�DO�%XNKDUL�DQG�DW�7LUPL]KL�
7KH�REOLJDWRU\�QDWXUH�RI�VDODWXO�-XPX
DK�LV�DOVR�REYLRXV�IURP�WKH�KDGLWK�UHFRUGHG�E\�DO�%XNKDUL�DQG�0XVOLP�IURP�$EX�+XUDLUDK�WKDW�WKH�3URSKHW�VDLG���:H�DUH�WKH�ODVW�>RI�WKH�SHRSOH�WR�FRPH@�EXW�WKH�ILUVW�RQ�WKH�GD\�RI�UHVXUUHFWLRQ��7KH\�UHFHLYHG�WKHLU�ERRNV�EHIRUH�XV�DQG�ZH�JRW�RXUV�DIWHU�WKHP��7KLV�GD\�ZDV�REOLJDWRU\�XSRQ�WKHP��EXW�WKH\�GLIIHUHG�FRQFHUQLQJ�LW��DQG�$OODK�JXLGHG�XV��7KH�SHRSOH��WKHUHIRUH��IROORZ�XV��WKH�-HZV�WRPRUURZ�DQG�WKH�&KULVWLDQV�WKH�GD\�DIWHU�WRPRUURZ��-DELU�DOVR�UHODWHG�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�ZRXOG�QRW�PDNH�KLV�DGPRQLWLRQV�RQ�)ULGD\�WRR�ORQJ��EXW�JLYH�D�YHU\�VKRUW�NKXWEDK��7KLV�LV�UHODWHG�E\�$EX�'DZXG�8PP�+LVKDP�ELQW�+DULWKDK�LEQ�DQ�1X
PDQ�VD\V���,�OHDUQW�>6XUDK@�4DI�RI�WKH�*ORULRXV�4XU
DQ�IURP�WKH�3URSKHW�IRU�KH�UHFLWHG�LW�XSRQ�WKH�SXOSLW�HYHU\�)ULGD\�ZKHQ�KH�DGGUHVVHG�WKH�SHRSOH���7KLV�LV�UHODWHG�E\�$KPDG��0XVOLP��DQ�1DVD
�L��DQG�$EX�'DZXG��<D
OD� LEQ�8PD\\DK� UHSRUWV� WKDW� KH� KHDUG� WKH� 3URSKHW� UHFLWH��ZKLOH� RQ� WKH� SXOSLW�� �$QG� WKH\� FU\��2�0DOLN�������D]�=XNKUXI������7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�,EQ�0DMDK�UHFRUGV�IURP�8ED\\�WKDW�WKH�0HVVHQJHU�RI�$OODK�UHFLWHG���%OHVVHG�LV�+H�����>6XUDK�DO�0XON@�RQ�)ULGD\�ZKLOH�KH�ZDV�VWDQGLQJ��,Q�DU�5DXGDK�DQ�1DGL\DK��LW�LV�VWDWHG���7KXV�WKH�UHTXLUHG�NKXWEDK��LQ�
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WHUPV�RI�,VODPLF�ODZ��VKRXOG�EH�PRGHOHG�DIWHU�WKH�3URSKHW
V�NKXWEDK�H[KRUWLQJ�SHRSOH�WR�GR�JRRG�DQG�ZDUQLQJ�WKHP�DJDLQVW�GLUH�FRQVHTXHQFHV�RI�WKH�HYLO��7KLV�LV�WKH�VSLULW�RI�WKH�DGGUHVV�ZKLFK�WKH�,VODPLF�ODZ�KDV� LQVWLWXWHG��$V� WR� WKH�RWKHU�FRQWHQWV�RI� WKH�NKXWEDK�� OLNH�SUDLVLQJ�$OODK��VD\LQJ�SUD\HUV�XSRQ�+LV�0HVVHQJHUV� RU� UHFLWLQJ� D� SRUWLRQ� RI� WKH�4XU
DQ�� QRQH� RI� WKHVH� LV� LWV�PDLQ� SXUSRVH��ZKLFK� LV� WR�DGPRQLVK�SHRSOH����,W�KDV�EHHQ�FXVWRPDU\�DPRQJ�WKH�0XVOLPV�>LQ�WKH�OLJKW�RI�WKH�VXQQDK@�WKDW�LI�RQH�ZDQWHG�WR�PDNH�VRPH�VRUW�RI�SURFODPDWLRQ��KH�ZRXOG�EHJLQ�ZLWK�SUDLVHV�RI�$OODK�DQG�SUD\HUV�XSRQ�+LV�3URSKHW��RU�VRPHWKLQJ�RI�WKDW�QDWXUH��6WLOO��WKDW�LV�QRW�WKH�SXUSRVH�RI�WKH�NKXWEDK��LQGHHG��WKH�SXUSRVH�LV�WKDW�ZKLFK�LV�VDLG�DIWHU�SUDLVHV�RI�$OODK�DQG�SUD\HUV�IRU�WKH�SURSKHW��,I�D�SHUVRQ�GHOLYHUV�D�NKXWEDK�DQG�FRQILQHV�LW�WR�RQO\�SUDLVLQJ�$OODK�DQG�VD\LQJ�SUD\HUV�XSRQ�WKH�3URSKHW��KLV�NKXWEDK�ZRXOG�KDUGO\�EH�DFFHSWDEOH��$Q\�SHUVRQ�ZLWK�FRPPRQ�VHQVH�FRXOG�XQGHUVWDQG�WKDW�,W�LV�WKH�DGPRQLWDU\�DVSHFW�RI�WKH�)ULGD\�NKXWEDK�ZKLFK�WKH�KDGLWK�HPSKDVLVH��DQG�LI�D�NKDWLE�PDNHV�DQ�DGPRQLWLRQ��KH� IXOILOOV� WKH�SXUSRVH�RI� VKDUL
DK�� LI�KH�SUHFHGHV�KLV�NKXWEDK�ZLWK�SUDLVHV�RI�$OODK�DQG�SUD\HUV� XSRQ� WKH� 3URSKHW� DQG� GXULQJ� KLV� DGPRQLWLRQV� KH� XVHV�4XU
DQLF� YHUVHV�� WKHQ� KH� GRHV� LW� LQ� D�FRPSOHWH�DQG�VDWLVIDFWRU\�PDQQHU��)LTK��������3RVWXUH�GXULQJ�DQG�EHWZHHQ�WKH�NKXWEDKV,W�LV�SURSHU�IRU�WKH�LPDP�WR�VWDQG�IRU�WKH�WZR�NKXWEDV�DQG�WR�VLW�IRU�D�VKRUW�ZKLOH�LQ�EHWZHHQ�WKHP�,EQ�
8PDU�VDLG���:KHQ�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�ZRXOG�GHOLYHU�WKH�.KXWEDWXO�-XPX
DK��KH�GLG�VR�VWDQGLQJ��DQG�WKHQ�KH�ZRXOG�VLW��DQG�WKHQ�KH�ZRXOG�VWDQG�>DJDLQ��IRU�WKH�VHFRQG�NKXWEDK@�DV�WKH�SHRSOH�GR�WRGD\���7KLV�LV�UHODWHG�E\�WKH�JURXS�-DELU�LEQ�6DPXUD�VDLG���7KH�3URSKHW�ZRXOG�GHOLYHU�WKH�NKXWEDK�ZKLOH�VWDQGLQJ��DQG�WKHQ�KH�ZRXOG�VLW��DQG� WKHQ�KH�ZRXOG� VWDQG�DQG�VSHDN�DJDLQ��:KRHYHU� VD\V� WKDW�KH�JDYH� WKH�NKXWEDK�ZKLOH� VLWWLQJ�KDV�OLHG��9HULO\�� ,� SUD\HG�ZLWK� KLP�PRUH� WKDQ� WZR� WKRXVDQG� SUD\HUV� >LQFOXGLQJ� WKH� ILYH� GDLO\� SUD\HUV@���7KLV�LV�UHODWHG�E\�$KPDG��0XVOLP��DQG�$EX�'DZXG�,EQ� DEL�6KDLEDK� UHFRUGV� WKDW�7DZXV� VDLG�� �7KH�3URSKHW�JDYH� WKH�NKXWEDK�ZKLOH� VWDQGLQJ�DQG�VR�GLG�$EX� %DNU�� 
8PDU�� DQG� 
8WKPDQ�� 7KH� ILUVW� RQH� WR� JLYH� NKXWEDK� ZKLOH� VLWWLQJ� XSRQ� WKH� SXOSLW� ZDV�0X
DZL\\DK��� ,EQ� DEL6KDLEDK� DOVR� UHFRUGV� IURP� DVK�6KD
EL\� WKDW� 0X
DZL\\DK� XVHG� WR� GHOLYHU� WKH�NKXWEDK�ZKLOH�VLWWLQJ��ZKHQ�KH�EHFDPH�RYHUZHLJKW��6RPH�RI� WKH�VFKRODUV�VD\� WKDW� LW� LV�REOLJDWRU\�WR�GHOLYHU�WKH�NKXWEDK�ZKLOH�VWDQGLQJ�DQG�LW�LV�DOVR REOLJDWRU\�WR�VLW�LQ�EHWZHHQ�WKH�WZR�NKXWEDKV��7KH\�FLWH� WKH�H[DPSOH�RI� WKH�3URSKHW�DQG�KLV�FRPSDQLRQV�ZKR�DOZD\V�GLG�VR��KRZHYHU�� WKH� IDFW� WKDW� WKH\�FRQVLVWHQWO\�SHUIRUPHG�DQ�DFW�LV�QRW�VXIILFLHQW�WR�SURYH�WKDW�LW�LV�IDUG��REOLJDWRU\���)LTK��������,W�LV SUHIHUUHG�WR�UDLVH�RQH
V�YRLFH��WR�NHHS�WKH�NKXWEDK�VKRUW��DQG�WR�WKH�SRLQW$PPDU�LEQ�<DVLU�UHSRUWV�WKDW�KH�KHDUG�WKH�0HVVHQJHU�RI�$OODK�VD\���3URORQJLQJ�VDODK�DQG�VKRUWHQLQJ�RQH
V�NKXWEDK�LV�D�VLJQ�RI�RQH
V�XQGHUVWDQGLQJ�RI�WKH�UHOLJLRQ��6R��SURORQJ�WKH�SUD\HU�DQG�VKRUWHQ�WKH�NKXWEDK���7KLV� LV�UHODWHG�E\�$KPDG�DQG�0XVOLP��6KRUWHQLQJ�WKH�NKXWEDK�DQG�SURORQJLQJ�RQH
V�VDODK�VKRZV�RQH
V�XQGHUVWDQGLQJ�RI�UHOLJLRQ��IRU�VXFK�D�SHUVRQ�LV�DEOH�WR�FRPSUHKHQG�DQG�H[SUHVV�PXFK�LQ�D�IHZ�ZRUGV�-DELU�LEQ�6DPXUDK�VD\V���7KH�3URSKHW
V�VDODK�ZDV�RI�D�PRGHUDWH�OHQJWK�DQG�VR�ZDV�KLV�NKXWEDK���7KLV�LV�UHODWHG�E\�WKH�JURXS��VDYH�DO�%XNKDUL�DQG�$EX�'DZXG�
$EGXOODK�LEQ�DEL�$XID�UHSRUWV���7KH�VDODK�RI�WKH�0HVVHQJHU�RI�$OODK�ZDV�ORQJ�DQG�KLV�NKXWED�L�ZDV�VKRUW���7KLV�LV�UHODWHG�E\�DQ�1DVD
L�ZLWK�D�VDKLK�FKDLQ�-DELU�LQIRUPV���:KHQ�WKH�3URSKHW�GHOLYHUHG�WKH�NKXWEDK��KLV�H\HV�EHFDPH�UHG��KLV�YRLFH�URVH��DQG�KLV�DQJHU�LQFUHDVHG�DV�LI�JLYLQJ�D�ZDUQLQJ�WR�WKH�HQHP\���7KLV�LV�UHODWHG�E\�0XVOLP�DQG�,EQ�0DMDK�$Q�1DZDZL�VD\V���,W�LV�SUHIHUUHG�IRU�WKH�NKXWEDK�WR�EH�LQ�DQ�HORTXHQW�DQG�SURSHU�$UDELF��DQG�LW�VKRXOG�EH�DQ�RUJDQL]HG�VSHHFK� WKDW� WKH�SHRSOH�FDQ�XQGHUVWDQG�� ,W�VKRXOG�QRW�EH�D�VSHHFK��ZKLFK�LV�RYHU� WKH�KHDGV�RI�WKH�SHRSOH��QRU�VKRXOG�LW�EH�VKDOORZ�RU�FRQWDLQ�IRXO�ODQJXDJH�DV�WKDW�ZRXOG�GHIHDW�LWV�SXUSRVH��,WV�ZRUGV�VKRXOG�EH�FKRVHQ�FDUHIXOO\�WR�PDNH�WKHP�DWWUDFWLYH�DQG�PHDQLQJIXO��*LYLQJ� KLV� YLHZV� RQ� WKH� VXEMHFW�� ,EQ� DO�4D\\LP� VD\V�� �7KH� NKXWEDK� RI� WKH� 3URSKHW� UHLQIRUFHG� WKH�IXQGDPHQWDO�DUWLFOHV�RI�IDLWK��OLNH�EHOLHI�LQ�$OODK��WKH�([DOWHG��+LV�DQJHOV��+LV�ERRNV��+LV�PHVVHQJHUV��DQG� WKH� PHHWLQJ� ZLWK� +LP�� +H� ZRXOG� PHQWLRQ� WKH� SDUDGLVH� DQG� WKH� KHOOILUH� DQG� ZKDW� $OODK�� WKH�([DOWHG�� KDV� SURPLVHG� WR� +LV� GHYRWHG� VHUYDQWV� DQG� WKH� SHRSOH�ZKR� REH\�+LP� DQG�ZKDW�$OODK� KDV�SURPLVHG�WR�+LV�HQHPLHV DQG�WKH�PLVFUHDQW��:KLOH�OLVWHQLQJ�WR�KLV�NKXWEDK��WKH�KHDUWV�ZRXOG�EH�ILOOHG�ZLWK�EHOLHI�LQ�$OODK��+LV�RQHQHVV��DQG�+LV�PDMHVW\��+LV�NKXWEDKV�ZHUH�QRW�OLNH�VSHHFKHV�RI�WKRVH�ZKR�
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VSHDN�RQO\�RI�PDWWHUV�RI�FRQFHUQ�RI�FRPPRQ�IRON��ODPHQWLQJ�HDUWKO\�OLIH�DQG�IULJKWHQLQJ�SHRSOH�RI�WKH�DSSURDFKLQJ�GHDWK��6XFK�VSHHFKHV�FDQQRW�LQVSLUH�IDLWK�LQ�$OODK�RU�VWUHQJWKHQ�EHOLHI�LQ�+LV�RQHQHVV�RU�PRYH�SHRSOH�E\�DOOXVLRQ�WR�+LV�PLJKW\�ZRUNV�LQ�KLVWRU\��QRU�FDQ�WKH\�NLQGOH�LQ�KHDUWV�LQWHQVH�ORYH�IRU�$OODK��PDNLQJ�WKH�OLVWHQHUV�ORRN�IRUZDUG�HDJHUO\�WR�WKH�WLPH�WKH\�ZLOO�PHHW�+LP��7KH�SHRSOH�ZKR�KHDU�VXFK�VSHHFKHV�JDLQ�QR�EHQHILW�DW�DOO��H[FHSW�WKDW�WKH\�ZLOO�GLH�DQG�WKDW�WKHLU�ZHDOWK�ZLOO�EH�GLVWULEXWHG�DQG� WKHLU� ERGLHV� ZLOO� EH� WXUQHG� WR� GXVW��:RH� WR� VXFK� SRHWV�� ZKDW� VRUW� RI� IDLWK� LV� IRVWHUHG� E\� VXFK�VHUPRQV��DQG�ZKDW�VRUW�RI�WDZKLG�GR�WKH\�WHDFK�RU�NQRZOHGJH�GLVVHPLQDWH"�,I�ZH�VWXG\�WKH�NKXWEDKV�RI�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�DQG�KLV�FRPSDQLRQV��ZH�ILQG�WKHP��HPEXHG�ZLWK�SHUVSLFXRXV�JXLGDQFH�� WDZKLG�� DWWULEXWHV� RI� $OODK�� H[SODLQLQJ� WKH� EDVLF� DUWLFOHV� RI� WKH� IDLWK�� LQYLWLQJ� SHRSOH� WR�$OODK��DQG�GUDZLQJ�WKHLU�DWWHQWLRQ�WR�+LV�SURYLGHQWLDO�FDUH�WKDW�PDNHV�+LP�VR�EHORYHG�WR�+LV�VODYHV��+LV�NKXWEDKV�UHIHUUHG�WR�$OODK
V�GHDOLQJV�ZLWK�RWKHUV�LQ�WKH�SDVW�VR�DV�WR�ZDP�KLV�OLVWHQHUV�DJDLQVW�+LV�ZUDWK�DQG�H[KRUW�WKHP�WR�UHPHPEHU�+LP��WKDQN�+LP�DQG�ZLQ�+LV�SOHDVXUH�DQG�ORYH��7KRVH�ZKR�KHDUG�WKHVH�NKXWEDKV�ZHUH�LQVSLUHG�ZLWK�WKH�ORYH�RI�$OODK�DQG�WKH\�ORRNHG�IRUZDUG�HDJHUO\�WR�PHHWLQJ�WKHLU�/RUG��$V�WLPH�ZHQW�E\��WKH�H[DPSOH�RI�WKH 3URSKHW�ZDV�IRUJRWWHQ�DQG�RWKHU�WKLQJV�SUHYDLOHG��7KH�PDLQ�SXUSRVH�RI�WKH�NKXWEDK�ZDV�IRUJRWWHQ��7KH�HORTXHQW�DQG�QLFH�ZRUGV�WKDW�PRYHG�WKH�KHDUWV�EHFDPH�UDUH�LQ�VSHHFKHV��7KH�PDLQ�WKUXVW�RI�WKH�NKXWEDK�ZDV�QHJOHFWHG��7KH�KHDUWV�ZHUH�QR�ORQJHU�WRXFKHG�DQG WKH�EDVLF�SXUSRVH�RI�WKH�NKXWEDK�ZDV�ORVW��)LTK��������7KH�LPDP�LQWHUUXSWLQJ�KLV�NKXWEDK�IRU�VRPH�UHDVRQ$EX� +XUDLUDK� UHSRUWV�� �7KH� 3URSKHW� ZDV� GHOLYHULQJ� D� NKXWEDK� DQG� DO�+DVVDQ� DQG� DO�+XVVDLQ� >KLV�JUDQGVRQV@� FDPH� DQG� WKH\�ZHUH�ZHDULQJ� WZR� UHG� VKLUWV� DQG� WKH\�ZHUH� WULSSLQJ�ZKLOH�ZDONLQJ�� 7KH�3URSKHW�FDPH�GRZQ�IURP�WKH�SXOSLW�DQG�SLFNHG�WKHP�XS�DQG�SODFHG�WKHP�LQ�IURQW�RI�KLPVHOI��DQG�WKHQ�KH�VDLG�� 
$OODK�DQG�+LV�0HVVHQJHU�KDYH�WROG�WKH�WUXWK��9HULO\��\RXU�ZHDOWK�DQG�FKLOGUHQ�DUH�D� WULDO�� ,�ORRNHG�WR�WKHVH�WZR�FKLOGUHQ�ZDONLQJ�DQG�WULSSLQJ��DQG�,�FRXOG�QRW�EH�SDWLHQW��VR�,�FXW�RII�P\�NKXWEDK�DQG�ZHQW�WR�SLFN�WKHP�XS��
�7KLV�LV�UHODWHG�E\�WKH�ILYH�$EX�5LIDK� DO�
$GZL� VD\V�� �,�ZHQW� WR� WKH�3URSKHW�ZKLOH� KH�ZDV� GHOLYHULQJ� D� NKXWEDK�� DQG� ,� VDLG�� 
2�0HVVHQJHU�RI $OODK��WKLV�VWUDQJH�PDQ�KDV�FRPH�WR�DVN�DERXW�KLV�UHOLJLRQ�DV�KH�GRHV�QRW�NQRZ�ZKDW�KLV�UHOLJLRQ�LV�
�7KH�3URSKHW�WXUQHG�WR�PH�DQG�OHIW�KLV�VSHHFK��KH�FDPH�WR�PH�DQG�KH�ZDV�JLYHQ�D�ZRRGHQ�FKDLU�ZLWK�IRXU�LURQ�OHJV��DQG�KH�VWDUWHG�WR�WHDFK�PH�ZKDW�$OODK�KDG�WDXJKW�KLP�DQG�WKHQ�KH�ZHQW�EDFN�WR�FRPSOHWH�KLV�NKXWEDK���7KLV�LV�UHODWHG�E\�0XVOLP�DQG�DQ�1DVD
L�,EQ�DO�4D\\LP�ZULWHV���7KH�3URSKHW�ZRXOG�LQWHUUXSW�KLV�NKXWEDK�GXH�WR�VRPH�UHDVRQ��RU�WR�UHVSRQG�WR�D�TXHVWLRQ�IURP�VRPH�RI�KLV�FRPSDQLRQV�6RPHWLPHV� KH� ZRXOG� GHVFHQG� IURP� WKH� SXOSLW� GXH� WR� VRPH� QHHG� DQG� WKHQ� UHWXUQ� DQG� FRPSOHWH� KLV�NKXWEDK��DV�KH�GLG�ZKHQ�KH�SLFNHG�XS�DO�+DVVDQ�DQG�DO�+XVVDLQ��+H�WRRN�WKHP�DQG�WKHQ�UHWXUQHG�ZLWK�WKHP�WR� WKH�SXOSLW��6RPHWLPHV�KH�ZRXOG� LQWHUUXSW�KLV�NKXWEDK�WR�VD\�WKLQJV�WR�FHUWDLQ�SHRSOH��>H�J��@�
6LW��VR�DQG�VR�
�
3UD\��VR�DQG�VR�
�>6RPHWLPHV@�KH�RUGHUHG�WKHP�WR�WDNH�FDUH�RI�FHUWDLQ�WKLQJV�GXULQJ�KLV�NKXWEDK��)LTK��������,W�LV�IRUELGGHQ�WR�VSHDN�GXULQJ�WKH�NKXWEDK7KH�PDMRULW\�RI�WKH�VFKRODUV�DUH�RI�WKH�RSLQLRQ�WKDW�LW�LV�REOLJDWRU\�WR�EH�VLOHQW�GXULQJ�WKH�NKXWEDK��DQG�RQH�LV�QRW�WR�LQGXOJH�LQ�FRQYHUVDWLRQ�GXULQJ�WKH�NKXWEDK��QRW�HYHQ�LI�LW�LV�WR�RUGHU�RQH�WR�GR�VRPH�JRRG�RU�WR�VWRS�VRPH�HYLO��DQG�WKLV�UXOH�DSSOLHV�ZKHWKHU�RU�QRW�WKH�SHUVRQ�VLWWLQJ�LQ�WKH�PRVTXH�FDQ�DFWXDOO\�KHDU�WKH�NKXWEDK�,EQ�
$EEDV�UHSRUWV�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���:KRHYHU�VSHDNV�LQ�-XPX
DK�ZKLOH�WKH�LPDP�LV�GHOLYHULQJ�WKH�NKXWEDK�LV�OLNH�D�GRQNH\�ZKR�LV�FDUU\LQJ�ERRNV��DQG�IRU�WKRVH�ZKR�WHOO�KLP�WR� EH� TXLHW�� WKHUH� LV� QR� >UHZDUG@ IRU� WKH� -XPX
DK��� 7KLV� LV� UHODWHG� E\� $KPDG�� LEQ� DEL�6KDLEDK�� DO�%D]]DU��DQG�DW�7DEDUDQL��,EQ�+DMDU�VDLG�LQ�%XOXJK�DO0DUDP���7KHUH�LV�QR�IDXOW�LQ�LWV�FKDLQ��
$EGXOODK� LEQ� 
$PU� UHSRUWV� WKDW� WKH�0HVVHQJHU�RI�$OODK� VDLG�� �7KHUH� DUH� WKUHH� W\SHV�RI�SHRSOH�ZKR�DWWHQG�WKH�-XPX
DK��RQH��D�PDQ�ZKR�LV�SUHVHQW�EXW�VSHDNV�>GXULQJ�WKH�VSHHFK@��DQG�WKDW�LV�KLV�SRUWLRQ�RI�WKH�SUD\HU��WZR��D�PDQ�ZKR�LV�SUHVHQW�DQG�PDNHV�VXSSOLFDWLRQV�� LQ�KLV�FDVH��$OODK�PD\�JLYH�KLP�ZKDW�KH� DVNV�� LI� +H� ZLVKHV�� RU� +H� PD\� QRW� JLYH� KLP� ZKDW KH� DVNV�� WKUHH�� D� SHUVRQ�ZKR� LV� SUHVHQW� DQG�REVHUYHV�VLOHQFH�DQG�GRHV�QRW�VWHS�RYHU�WKH�QHFNV�RI�WKH�0XVOLPV�QRU�KDUP�DQ\RQH�� IRU�KLP��WKHUH�LV�H[SLDWLRQ�IURP�WKDW�-XPX
DK�XQWLO�WKH�QH[W�-XPX
DK�SOXV�DQ�DGGLWLRQDO�WKUHH�GD\V�DV�$OODK�KDV�VDLG��
+H�



LVODPPHVVDJH�FRP ���

WKDW�GRHV�JRRG�VKDOO�KDYH�WHQ�WLPHV�DV�PXFK�WR�KLV�FUHGLW�
��7KLV�LV�UHODWHG�E\�$KPDG�DQG�$EX�'DZXG�ZLWK�D�JRRG�FKDLQ�$EX� +XUDLUDK� UHSRUWV� WKDW� WKH� 3URSKHW� VDLG�� �,I�� GXULQJ� WKH� -XPX
DK� ZKLOH� WKH� LPDP� LV� GHOLYHULQJ�NKXWEDK��\RX�WHOO�\RXU�FRPSDQLRQ�WR�EH�TXLHW��WKHQ�\RX�KDYH�VSRNHQ�QHHGOHVVO\���7KLV�LV�UHODWHG�E\�WKH�JURXS��VDYH�,EQ�0DMDK�$EX�DG�'DUGD
�VD\V���7KH�3URSKHW�ZDV�XSRQ�WKH�SXOSLW�DQG�ZDV�DGGUHVVLQJ�WKH�SHRSOH�DQG�KH�UHFLWHG�D�YHUVH�� DQG� QH[W� WR� PH� ZDV� 8ED\\� LEQ�.D
E� DQG� ,� DVNHG� KLP��:KHQ� ZDV� WKDW� YHUVH� UHYHDOHG"
� +H�UHIXVHG�WR�WDON�WR�PH�XQWLO�WKH�0HVVHQJHU�RI�$OODK�FDPH�GRZQ�IURP�WKH�SXOSLW�DQG�WKHQ�KH�VDLG�WR�PH��
<RX� KDYH� QRWKLQJ� IURP� \RXU� -XPX
DK�� H[FHSW� \RXU� XVHOHVV� WDON�
�:KHQ� WKH� 3URSKHW� KDG� ILQLVKHG�� ,�ZHQW� WR�KLP�DQG�LQIRUPHG�KLP�RI�ZKDW�KDG�KDSSHQHG��DQG�KH�VDLG�� 
8ED\\�KDV�WROG�WKH�WUXWK��,I�\RX�KHDU�\RXU�LPDP�VSHDNLQJ��EH�TXLHW�XQWLO�KH�LV�ILQLVKHG�


�7KLV�LV�UHODWHG�E\�$KPDG�DQG�DW�7DEDUDQL�$KPDG� DQG� DVK�6KDI
L� DUH� UHSRUWHG� WR� KDYH�PDGH� D�GLVWLQFWLRQ�� FRQFHUQLQJ� WKLV� UXOLQJ�� EHWZHHQ�RQH�ZKR�FDQ�KHDU�WKH�VSHHFK�DQG�WKH�RQH�ZKR�FDQQRW�KHDU�WKH�VSHHFK��VD\LQJ�WKDW�VSHDNLQJ�LV�IRUELGGHQ�IRU�WKH�IRUPHU�DQG�QRW�IRU�WKH�ODWWHU��DOWKRXJK�LW�LV�SUHIHUUHG�IRU�WKH�ODWWHU�DOVR�WR�EH�VLOHQW�$W�7LUPL]KL� UHFRUGV� WKDW� $KPDG� DQG� ,VKDT� PDGH� DQ� H[FHSWLRQ� IRU� UHSO\LQJ� WR� D� VDOXWDWLRQ� DQG�UHVSRQGLQJ�WR�D�VQHH]H�ZKLOH�WKH�LPDP�LV�GHOLYHULQJ�WKH�)ULGD\�NKXWEDK��$FFRUGLQJ�WR�DVK�6KDI
L���,I�D�SHUVRQ� VQHH]HV� >GXULQJ� WKH� NKXWEDK@� DQG� VRPHRQH� VD\V�� 
0D\�$OODK� EOHVV�\RX�
� ,�ZLVK� ,� FRXOG�KDYH�DFFRPDGDWHG� LW� VLQFH� VXFK D� UHSO\� LV� D� VXQQDK�� ,Q�P\�YLHZ� LW� LV�PDNUXK� WKDW� D� SHUVRQ� VKRXOG� JUHHW�VRPHRQH�ZLWK�VDODP�>ZKLOH�WKH\�DUH�OLVWHQLQJ�WR�WKH�NKXWEDK@��>:KDW�PDNHV�LW�ZRUVH�LV@�WKDW�KLV�VDODP�LV�QRW�UHWXUQHG��HYHQ�WKRXJK�VD\LQJ�VDODP�LV�D�VXQQDK�ZKLOH�UHVSRQGLQJ�WR�LW�LV�D IDUG�)LTK��������,QGXOJLQJ�LQ�FRQYHUVDWLRQ�ZKHQ�WKH�NKXWEDK�LV�QRW�EHLQJ�GHOLYHUHG��LV�SHUPLVVLEOH7KD
ODEDK�LEQ�DEL�0DOLN�VD\V���:H�ZRXOG�EH�WDONLQJ�RQ�-XPX
DK�ZKLOH�
8PDU�ZDV�VLWWLQJ�RQ�WKH�SXOSLW�DQG�ZKHQ�WKH�FDOO�WR�VDODK�ZDV�ILQLVKHG�
8PDU�ZRXOG�VWDQG�DQG�QR�RQH�ZRXOG�XWWHU�D�ZRUG�XQWLO�KH�KDG�FRPSOHWHO\�ILQLVKHG�ERWK�RI�KLV�NKXWEDKV��:KHQ�WKH�LTDPDK�ZDV�PDGH�DQG�
8PDU�FDPH�GRZQ�IURP�WKH�SXOSLW��WKH�SHRSOH�ZRXOG�WKHQ�VSHDN���7KLV�LV�UHODWHG�E\�DVK�6KDI
L�LQ�KLV�0XVQDG�$KPDG�UHFRUGV��ZLWK�D�VDKLK�FKDLQ��WKDW�ZKLOH�WKH�D]KDQ�ZDV�EHLQJ�PDGH��
8WKPDQ�LEQ�
$IIDQ�ZRXOG�EH�VLWWLQJ�RQ�WKH�SXOSLW��DSSULVLQJ�WKH�SHRSOH�RI�WKHLU�VLWXDWLRQ�DQG�WKH�SULFHV�RI�VRPH�FRPPRGLWLHV�)LTK�������D��&DWFKLQJ�2QH�5DN
DK�RU�/HVV�RI�WKH�-XPX
DK0RVW� RI� WKH� SHRSOH� RI� NQRZOHGJH DUH� RI� WKH� RSLQLRQ� WKDW� LI� D� SHUVRQ� FDWFKHV� RQO\� RQH� UDN
DK� RI� DO�-XPX
DK��WKHQ�WKDW�UDN
DK�ZLOO�EH�YDOLG�DQG�WKH�SHUVRQ�QHHG�RQO\�PDNH�XS�WKH�RQH�UDN
DK�WKDW�KH�PLVVHV�,EQ�
8PDU�UHSRUWV�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���:KRHYHU�FDWFKHV�RQO\�RQH�UDN
DK�RI�WKH�VDODK�DQG�WKHQ�DGGV�WR�LW�WKH�RWKHU�RQH��KLV�SUD\HU�ZLOO�EH�FRPSOHWH���7KLV�LV�UHODWHG�E\�DQ�1DVD
L��,EQ�0DMDK��DQG�DG�'DUDTXWQL��,Q�%XOXJK�DO�0DUDP��,EQ�+DMDU�VD\V�WKDW�LWV�FKDLQ�LV�VDKLK�DOWKRXJK�$EX�+DWLP�VD\V�WKDW�WKH�VWURQJHVW�RSLQLRQ�LV�WKDW�LW�LV�PXUVDO�$EX�+XUDLUDK�UHSRUWV�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���:KRHYHU�FDWFKHV�RQH�UDN
DK�RI�WKH�SUD\HU�KDV�LQGHHG�FDXJKW�WKH�ZKROH�SUD\HU���7KLV�LV�UHODWHG�E\�WKH�JURXS�:KRHYHU�FDWFKHV�OHVV� WKDQ�RQH�UDN
DK�RI� WKH�VDODK KDV�QRW�FDXJKW�WKH�-XPX
DK�DQG�KH�LV�WR�SUD\�IRXU�UDN
DW�RI�WKH�]XKU�VDODK�DFFRUGLQJ�WR�WKH�PDMRULW\�RI�WKH�VFKRODUV�,EQ� 0DV
XG� VD\V�� �:KRHYHU� FDWFKHV� RQH� UDN
DK� IURP� DO�-XPX
DK� LV� RQO\� WR� DGG� DQRWKHU� RQH� WR� LW��:KRHYHU�PLVVHV�ERWK�UDN
DW�LV�WR�SUD\�IRXU UDN
DW���7KLV�LV�UHODWHG�E\�DW�7DEDUDQL�ZLWK�D�JRRG�FKDLQ�,EQ�
8PDU�VD\V���,I�RQH�FDWFKHV�IURP�WKH�)ULGD\�VDODK�RQH�UDN
DK��WKHQ�KH�LV�WR�DGG�DQRWKHU�RQH�WR�LW��,I�KH� FDWFKHV�RQO\� WKH� VLWWLQJ� >DW� WKH� HQG�RI� WKH�SUD\HU�� IROORZLQJ� WKH�ERZLQJ@�� WKHQ�KH� LV� WR�SUD\� IRXU�>UDN
DW@���7KLV�LV�UHODWHG�E\�DO�%DLKDTL��6XFK�LV�WKH�RSLQLRQ�RI�WKH�6KDI
L��0DOLNL��DQG�+DQEDOL�VFKRROV��DQG�0XKDPPDG�LEQ�DO�+DVVDQ��$EX�+DQLIDK�DQG�$EX�<XVXI�VD\�WKDW�LI�RQH�FDWFKHV�WKH�WDVKDKXG�ZLWK�WKH�LPDP��WKHQ�KH�KDV�FDXJKW�DO�-XPX
DK��+H�VKRXOG�SUD\�WZR�UDN
DW�DIWHU�WKH�LPDP�PDNHV�WKH�WDVOLP��DQG�KLV�)ULGD\�VDODK�ZRXOG�EH�FRPSOHWH�)LTK��������2IIHULQJ�WKH�VDODK�LQ�D�FURZGHG�DUHD$KPDG�DQG�DO�%DLKDTL�UHODWH�IURP�6D\\DU�WKDW�
8PDU�ZDV�JLYLQJ�DQ�DGGUHVV�DQG�VDLG���7KH�0HVVHQJHU�RI� $OODK� EXLOW� WKLV� PRVTXH� DQG� ZH� ZHUH� ZLWK� KLP� >L�H��� WKH� HPLJUDQWV� DQG� WKH� KHOSHUV@�� DQG� LI� LW�EHFRPHV�YHU\�FURZGHG��D�SHUVRQ�DPRQJ�\RX� LV� WR�PDNH� WKH�SURVWUDWLRQ�RQ� WKH�EDFN�RI�KLV�EURWKHU���:KHQ��KH�VDZ�VRPH�SHRSOH�SUD\LQJ�LQ�WKH�VWUHHW��KH�VDLG�WR�WKHP���3UD\�LQ WKH�PRVTXH��)LTK�������D��1DZDI
O�EHIRUH�DQG�DIWHU�DO�-XPX
DK
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,W�LV�D�VXQQDK�WR�SUD\�IRXU�UDN
DW�RU�WZR�UDN
DW�DIWHU�DO�-XPX
DK��$EX�+XUDLUDK�UHSRUWV�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���:KRHYHU�LV�WR�SUD\�DIWHU�WKH�-XPX
DK�VKRXOG�SUD\�IRXU�UDN
DW���7KLV�LV�UHODWHG�E\�0XVOLP��$EX�'DZXG��DQG�DW�7LUPL]KL�<D
OD� LEQ�8PD\\DK� UHSRUWV� WKDW� KH� KHDUG� WKH� 3URSKHW� UHFLWH��ZKLOH� RQ� WKH� SXOSLW�� �$QG� WKH\� FU\��2�0DOLN�������D]�=XNKUXI������7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�,EQ� 
8PDU� VD\V�� �7KH� 3URSKHW� ZRXOG� SUD\� WZR� UDN
DW� LQ� KLV� KRXVH� RQ� WKH� GD\� RI� -XPX
DK��� 7KLV� LV�UHODWHG�E\�WKH�JURXS�,EQ�DO�4D\\LP�VD\V���$IWHU�WKH�3URSKHW�ILQLVKHG�WKH�-XPX
DK��KH�ZRXOG�HQWHU�KLV�KRXVH�DQG�SUD\�WZR�UDN
DW��DQG�KH�RUGHUHG�WKRVH�ZKR�SUD\HG�WKH�-XPX
DK�WR�SUD\�IRXU�UDN
DW�DIWHU�LW�2XU� VKHLNK� ,EQ� 7DLPL\\DK� VD\V�� 
:KHQ� KH� SUD\HG� LQ� WKH�PRVTXH�� KH�ZRXOG� SUD\� IRXU� >UDN
DW@�� DQG�ZKHQ�KH�SUD\HG� LQ�KLV�KRXVH��KH�ZRXOG�SUD\�WZR�UDN
DW�
� ,�VD\�� WKLV� LV�ZKDW� WKH�KDGLWK�LV�SRLQWLQJ�WR��$EX�'DZXG� UHFRUGV� IURP� LEQ� 
8PDU� WKDW�ZKHQ�KH�SUD\HG� LQ� WKH�PRVTXH��KH�ZRXOG�SUD\�IRXU� UDN
DW��DQG�ZKHQ�KH�SUD\HG�LQ�KLV�KRXVH��KH�ZRXOG�SUD\�WZR�UDN
DW��$OVR��LQ�WKH�WZR�6DKLKV�LW�LV�UHSRUWHG�IURP�LEQ�
8PDU�WKDW�WKH�3URSKHW�ZRXOG�SUD\�WZR�UDN
DW�LQ�KLV�KRXVH�DIWHU�WKH�)ULGD\�VDODK��,I�RQH�SUD\V�IRXU�UDN
DW��WKHQ��DFFRUGLQJ�WR�VRPH��KH�LV�WR�SUD\�WKHP�DOO�FRQQHFWHG��ZKLOH�RWKHUV�KROG�WKDW�KH� LV� WR�SUD\� WZR�UDN
DW��PDNH� WKH� WDVOLP�� IROORZHG�E\�DQRWKHU� WZR�UDN
DW�� ,W� LV�SUHIHUUHG� WR�SUD\�WKHP�LQ�RQH
V�KRXVH��,I�RQH�SUD\V�WKHP�LQ�WKH�PRVTXH��KH�VKRXOG�FKDQJH�KLV�SODFH�RI�SUD\HU�DIWHU�WKH�)ULGD\�VDODK�&RQFHUQLQJ�DQ\�VXQQDK�SUD\HU�EHIRUH�WKH�)ULGD\�VDODK��,EQ�7DLPL\\DK�ZULWHV���7KH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�QHYHU�RIIHUHG� DQ\� VDODK� DIWHU� WKH� D]KDQ�DQG�EHIRUH� WKH�)ULGD\�VDODK�� DQG�QR�RQH�KDV�HYHU�UHODWHG�VXFK�DQ�DFW�IURP�KLP��'XULQJ�WKH�3URSKHW
V�WLPH��WKHUH�ZDV�RQO\�RQH�D]KDQ�DQG�WKDW�ZDV�PDGH�ZKHQ�WKH�3URSKHW�VDW�XSRQ�WKH�SXOSLW��%LODO�ZRXOG�PDNH�WKH�D]KDQ�DQG�WKHQ�WKH�3URSKHW�ZRXOG�JLYH�WKH�WZR�NKXWEDKV��1H[W��%LODO�ZRXOG�PDNH�WKH�LTDPDK�DQG WKH�3URSKHW�ZRXOG�OHDG�WKH�SHRSOH�LQ�VDODK�� ,W� LV� QRW� SRVVLEOH� WKDW� WKH� 3URSKHW�ZRXOG� KDYH�PDGH� D� VDODK� DIWHU� WKH� D]KDQ� QRU� DQ\RQH� HOVH�DPRQJ� WKH�0XVOLPV�ZKR�SUD\HG�ZLWK� WKH�3URSKHW�FRXOG�KDYH�GRQH�VR��$QG�ZH�KDYH�QR�HYLGHQFH�WR�VKRZ�WKDW�WKH�3URSKHW��VDOODOODKX�DOHKL�ZDVDOODP��SUD\HG�LQ�KLV�KRXVH�EHIRUH�JRLQJ�RXW�WR�WKH�PRVTXH�RQ�)ULGD\��+H�GLG�QRW�VSHFLI\�DQ\�WLPH�IRU�DQ\�VDODK�EHIRUH�WKH�)ULGD\�VDODK��:KDW�KH�VDLG�ZDV�PHDQW�WR� H[KRUW� WKRVH� JRLQJ� HDUO\� WR� WKH� PRVTXH� RQ� )ULGD\� WR� HQJDJH� WKHPVHOYHV� LQ� SUD\HU�� +H� VDLG��
:KRHYHU� JRHV� RXW� HDUO\� DQG� ZDONV� DQG� GRHV� QRW� ULGH� WR� WKH� PRVTXH� DQG� SUD\V� ZKDW� KDV� EHHQ�SUHVFULEHG� >E\�$OODK@� IRU� KLP���
� 7KDW� KDV� EHHQ� UHODWHG� IURP� WKH� 3URSKHW
V� FRPSDQLRQV��:KHQ� WKH\�ZRXOG� UHDFK� WKH�PRVTXH�RQ�)ULGD\�� WKH\�ZRXOG�SUD\�ZKDWHYHU� DPRXQW�ZDV� HDV\� IRU� WKHP��6RPH�RI�WKHP�SUD\HG�WHQ�UDN
DW�DQG�VRPH�SUD\HG�WZHOYH�DQG�VRPH�RQO\�HLJKW�DQG�RWKHUV�OHVV�WKDQ�WKDW��)RU�WKLV�UHDVRQ�PRVW�RI�WKH�VFKRODUV�DUH�RI�WKH�RSLQLRQ�WKDW�WKHUH�LV�QR�VXQQDK�SUD\HU�ZLWK�D�VSHFLILHG�QXPEHU�RI� UDN
DK� RU� WLPH�� EHIRUH� DOMXPX
DK�� IRU� WKHUH� LV� QRWKLQJ� HLWKHU� LQ� WKH� DFWLRQV� RU� VWDWHPHQWV� RI� WKH�3URSKHW�WR�VXSSRUW�RU�FRQILUP�LW�)LTK��������6DODWXO�-XPX
DK�DQG�6DODWXO�
,G�RFFXUULQJ�RQ�WKH�VDPH�GD\,I� WKH�GD\�RI� 
,G�RFFXUV�RQ�-XPX
DK�� WKHQ�VDODWXO�-XPX
DK� LV�QR�ORQJHU�DQ�REOLJDWLRQ�XSRQ�WKRVH�ZKR�SHUIRUPHG�WKH�VDODWXO�
,G�=DLG�LEQ�$UTDP�VD\V���7KH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�SUD\HG�WKH�VDODWXO�
LG�DQG�WKHQ�KH�JDYH�DQ�H[HPSWLRQ�FRQFHUQLQJ�WKH�-XPX
DK��VD\LQJ��
:KRHYHU�ZLVKHV�WR�SUD\�LW�PD\�SUD\�LW�
��7KLV�LV�UHODWHG�E\�WKH�ILYH�DQG�DO�+DNLP��,EQ�.KX]DLPDK�FDOOV�LW�VDKLK�$EX�+XUDLUDK� UHSRUWV� WKDW� WKH� SURSKHW� VDOODOODKX� DOHKL�ZDVDOODP� VDLG�� �7ZR� IHVWLYDOV� KDYH� RFFXUUHG�WRJHWKHU�RQ�WKLV�GD\�RI�\RXUV��)RU�ZKRVRHYHU�GHVLUHV��WKLV�ZLOO�VXIILFH�IRU�KLV�VDODWXO�-XPX
DK��EXW�ZH�DUH�JRLQJ�WR�SHUIRUP�VDODWXO�-XPX
DK���7KLV�LV�UHODWHG�E\�$EX�'DZXG�,W�LV�SUHIHUUHG�IRU�WKH�LPDP�WR�SHUIRUP�WKH�-XPX
DK�VR�DQ\RQH�ZKR�ZLVKHV�WR�SHUIRUP�LW�PD\�GR�VR�DV�ZHOO�DV�WKRVH�ZKR�ZHUH�QRW�DEOH�WR�DWWHQG�WKH� 
LG�SUD\HU��7KH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���:H�DUH�JRLQJ�WR�SHUIRUP�WKH�VDODWXO�-XPX
DK��$FFRUGLQJ�WR�WKH�+DQEDOL�VFKRRO��WKH�]XKU�LV�REOLJDWRU\�XSRQ�DQ\RQH�ZKR�GRHV�QRW�DWWHQG�WKH�VDODWXO�-XPX
DK�EHFDXVH�KH�KDV�SHUIRUPHG�WKH�
LG�SUD\HU��1HYHUWKHOHVV��LW�DSSDUHQWO\�LV�QRW REOLJDWRU\�DV�WKHUH�LV�D�KDGLWK�LQ�6XQDQ�$EX�'DZXG�LQ�ZKLFK�,EQ�D]�=XEDLU�VD\V���
,G�DQG�-XPX
DK�RFFXUUHG�RQ�WKH�VDPH�GD\�VR�KH�MRLQHG�WKHP�DQG�SUD\HG�WZR�UDN
DW�DW�DQ�HDUO\�WLPH��DQG�GLG�QRW�DGG�DQ\WKLQJ�WR�LW�XQWLO�
DVU�)LTK��������,G�SUD\HUV��6DODWXO�
,GDLQ�
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7KH� SUD\HUV� RI� WKH� WZR� 
LGV� ZDV� SUHVFULEHG� LQ� WKH� ILUVW� \HDU� DIWHU� WKH� PLJUDWLRQ�� ,W� LV� D� VXQQDK�PX
NNDGDK�DV� WKH�3URSKHW� VDOODOODKX� DOHKL�ZDVDOODP�DOZD\V�SHUIRUPHG� WKHVH�SUD\HUV� DQG�KH�RUGHUHG�WKH�PHQ�DQG�ZRPHQ�WR�JR�RXW�WR�DWWHQG�WKHP�)LTK������ D��*URRPLQJ�IRU�WKH�WZR�
LGV,W�LV�SUHIHUUHG�WR�PDNH�WKH�JKXVO��SHUIXPH�RQH
V�VHOI�DQG�GRQ�RQH
V�EHVW�DWWLUH�RQ�WKH�RFFDVLRQV�RI�WKH�WZR�
LGV�-D
IDU�LEQ�0XKDPPDG�UHODWHV�IURP�KLV�IDWKHU�RQ�WKH�DXWKRULW\�RI�KLV�JUDQGIDWKHU�ZKR�UHSRUWHG�WKDW�WKH�3URSKHW�ZRXOG�ZHDU�D�<HPHQL�FORDN�RQ�HYHU\�
LG��7KLV�LV�UHODWHG�E\�DVK�6KDI
L�DQG�DO�%DJKDZL�$O�+DVVDQ�DV�6LEW�VD\V���7KH�0HVVHQJHU�RI�$OODK�RUGHUHG�XV�WR�ZHDU�WKH�EHVW�FORWKHV�ZH�FRXOG�ILQG�IRU�WKH� WZR� 
LGV� DQG� WR� DSSO\� WKH�EHVW� SHUIXPH�ZH�FRXOG� ILQG� DQG� WR� VDFULILFH� WKH�EHVW�DQLPDO�ZH�FRXOG�ILQG���7KLV�LV�UHODWHG�E\�DO�+DNLP�DQG�LQ�LWV�FKDLQ�LV�,VKDT�LEQ�%DU]DNK�ZKRP�DO�
$]GL�GHFODUHV�WR�EH�ZHDN�ZKLOH�,EQ�+LEEDQ�VD\V�KH�LV�WUXVWZRUWK\�,EQ� DO�4D\\LP�ZULWHV�� �7KH�3URSKHW� XVHG� WR�ZHDU�KLV�PRVW�EHDXWLIXO� FORWKHV� IRU�WKHP�DQG�KH�KDG� D�VSHFLDO�FORDN�WKDW�KH�ZRXOG�ZHDU�RQ�WKH�WZR�
LGV�DQG�-XPX
DK�)LTK�������E��(DWLQJ�RQ�WKH�WZR�
LGV2QH� LV� WR� HDW� EHIRUH� JRLQJ� WR� WKH� VDODK� IRU� 
LGXO� ILWU�� �WKH� HQG� RI� 5DPDGDQ�� EXW� QRW� GR� VR� RQ� WKH�RFFDVLRQ�RI�WKH�
LGXO�D]KD��FRPPHPPRUDWLQJ�3URSKHW�,EUDKLP
V��VDFULILFH���)RU�
LGXO�ILWU��LW�LV�D�VXQQDK�WR�HDW�DQ�RGG�QXPEHU�RI�GDWHV�EHIRUH�JRLQJ�WR�SUD\�VDODWXO�
LG�ZKLOH�IRU�
LGXO�D]KD�WKH�HDWLQJ�VKRXOG�EH�GHOD\HG�XQWLO�RQH�UHWXUQV�IURP�WKH�
LG�SUD\HUV�DQG�WKHQ�KH�PD\�HDW�RI�KLV�VDFULILFH�LI�KH�KDV�VDFULILFHG�DQ�DQLPDO�$QDV�UHSRUWV���7KH�3URSKHW�ZRXOG�QRW�JR�RXW�RQ�WKH�IHVWLYDO�RI�EUHDNLQJ�WKH�IDVW�XQWLO�KH�KDG�HDWHQ�DQ�RGG�QXPEHU�RI�GDWHV���7KLV�LV�UHODWHG�E\�$KPDG�DQG�DO�%XNKDUL�%XUDLGDK�UHSRUWV���7KH�3URSKHW�ZRXOG�QRW�JR�RXW�RQ� WKH�GD\�RI EUHDNLQJ� WKH� IDVW� �
LGXO� ILWU��XQWLO�KH�KDG�HDWHQ�DQG�RQ�WKH�GD\�RI�VDFULILFH��
LGXO�D]KD��KH�ZRXOG�QRW�HDW�XQWLO�KH�KDG�UHWXUQHG�>IURP�VDODK@���7KLV�LV�UHODWHG�E\�DW�7LUPL]KL�DQG�,EQ�0DMDK��DQG�DOVR�E\�$KPDG�ZKR�DGGHG���$QG�KH�ZRXOG�HDW�IURP�KLV�VDFULILFH��,Q�DO�0XZDWWD
� LW� LV� UHFRUGHG� IURP�6D
LG� LEQ�DO�0XVD\\DE� WKDW� WKH�SHRSOH�ZHUH�RUGHUHG� WR�HDW�EHIRUH�WKH\�JR�RXW�RQ�WKH�GD\�RI�EUHDNLQJ�WKH�IDVW�,EQ�4XGDPDK�VDLG���,�GR�QRW�NQRZ�RI�DQ\�GLIIHUHQFH�RI�RSLQLRQ�RYHU�WKH�IDFW�WKDW�RQH�VKRXOG�KDVWHQ�LQ�HDWLQJ�>HDW�HDUO\@�RQ�WKH�GD\�RI�EUHDNLQJ�RI�WKH�IDVW��)LTK��������*RLQJ�RXW�WR�WKH�PXVDOOD��SODFH�RI�SUD\HU�6DODWXO�
LG�FDQ�EH�SHUIRUPHG�LQ�WKH�PRVTXH�EXW�LW�LV�SUHIHUUHG�WR�SHUIRUP�LQ�D�SODFH�RXWVLGH�WKH�FLW\�DV�ORQJ�DV�WKHUH�LV�QR�H[FXVH�RU�UHDVRQ�WR�GR�RWKHUZLVH��H�J���UDLQ�DQG�VR�RQ��DV�WKH�3URSKHW�ZRXOG�SUD\�WKH�WZR�
LGV�LQ�WKH�RXWVNLUWV�RI�0HGLQDK�DQG�KH�QHYHU�SUD\HG�LW�LQ�KLV�PRVTXH��H[FHSW�RQFH�DQG�EHFDXVH�LW�ZDV�UDLQLQJ�$EX�+XUDLUDK�UHSRUWV�WKDW�LW�ZDV�UDLQLQJ�RQ�WKH�GD\�RI�
LG��VR�WKH�3URSKHW�OHG�WKHP�LQ�VDODWXO�
LG�LQ�WKH�PRVTXH��7KLV�LV�UHODWHG�E\�$EX�'DZXG��,EQ�0DMDK��DQG�DO�+DNLP��DQG�LWV�FKDLQ�FRQWDLQV�DQ�XQNQRZQ�QDUUDWRU�� $O�+DIL]� VD\V� LQ� DW�7DONKLV�� �,WV� FKDLQ� LV� ZHDN��� DQG� D]K�=KDKDEL� DVVHUWV�� �7KLV� KDGLWK� LV�UHMHFWHG��)LTK�������D��:RPHQ�DQG�FKLOGUHQ�JRLQJ�RXW�WR�DWWHQG�
LG�SUD\HU6KDUL
DK� UHTXLUHV�ZRPHQ�DQG�FKLOGUHQ� WR�JR�RXW�DQG�DWWHQG� WKH� VDODWXO� 
LGDLQ��7KLV� LQFOXGHV�PDUULHG��VLQJOH��\RXQJ��ROG��RU�PHQVWUXDWLQJ�ZRPHQ�8PP�
$WL\DK�UHSRUWV���:H�ZHUH�RUGHUHG�WR�JR�RXW�ZLWK�WKH�VLQJOH�DQG�PHQVWUXDWLQJ�ZRPHQ�WR�WKH�WZR�
LGV� LQ� RUGHU� WR� ZLWQHVV� WKH� JRRG� DQG� WKH� VXSSOLFDWLRQV� RI� WKH�0XVOLPV�� 7KH� PHQVWUXDWLQJ� ZRPHQ�ZRXOG�EH�VHSDUDWH�IURP�WKH�RWKHUV���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�,EQ�
$EEDV�VD\V�WKDW�WKH�3URSKHW�ZRXOG�WDNH�KLV�ZLYHV�DQG�GDXJKWHUV�WR�WKH�WZR�
LGV��7KLV�LV�UHODWHG�E\�,EQ�0DMDK�DQG�DO�%DLKDTL�,EQ� 
$EEDV� IXUWKHU� UHSRUWV�� �,� ZHQW� RXW� ZLWK� WKH� 3URSKHW� RQ� WKH� GD\� RI� EUHDNLQJ� WKH� IDVW� RU� RI� WKH�VDFULILFH��DQG�KH�SUD\HG�DQG�JDYH�D�NKXWEDK��DQG�WKHQ�KH�ZHQW�WR�WKH�ZRPHQ�DQG�DGPRQLVKHG�WKHP��UHPLQGHG�WKHP�RI�$OODK��DQG�RUGHUHG�WKHP�WR�JLYH�FKDULW\���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�)LTK�������E��7DNLQJ�GLIIHUHQW�URXWHV�WR�DQG�IURP�PXVDOOD
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0RVW�RI�WKH�SHRSOH�RI�NQRZOHGJH�DUH�RI�WKH�RSLQLRQ�WKDW�LW�LV�SUHIHUUHG�IRU�D�SHUVRQ�WR�JR�WR WKH�VDODK�E\�RQH�URXWH�DQG�WKHQ�WR�UHWXUQ�KRPH�WKURXJK�DQRWKHU�URXWH��UHJDUGOHVV�RI�ZKHWKHU�KH�EH�WKH�LPDP�RU�D�PHPEHU�RI�WKH�FRQJUHJDWLRQ�-DELU� UHSRUWV�� �2Q� WKH� GD\V� RI� 
LG�� WKH� 3URSKHW� ZRXOG� WDNH� GLIIHUHQW� URXWHV��� 7KLV� LV� UHODWHG� E\� DO�%XNKDUL�$EX�+XUDLUDK�VD\V���:KHQ�WKH�3URSKHW�ZHQW�WR�VDODWXO�
LG��KH�ZRXOG�UHWXUQ�WKURXJK�D�GLIIHUHQW�URXWH���7KLV�LV�UHODWHG�E\�$KPDG��0XVOLP��DQG�DW�7LUPL]KL��,W� LV� SHUPLVVLEOH� WR� UHWXUQ� WKURXJK� WKH� VDPH� URXWH� E\� ZKLFK� RQH� JRHV� WR� WKH� PXVDOOD�� %DNU� LEQ�0XEDVKLU�VD\V� �,�XVHG�WR�JR�ZLWK�WKH�FRPSDQLRQV�RI�WKH�3URSKHW�WR�WKH�PXVDOOD�RQ�
LGXO�D]KD�DQG�RQ
LGXO�ILWU��DQG�ZH�SDVVHG�WKURXJK�D�VSHFLILF�YDOOH\�LQ�0HGLQDK�XQWLO�ZH�FDPH�WR�WKH�SODFH�RI�VDODK�DQG�SUD\HG� ZLWK� WKH� 0HVVHQJHU� RI� $OODK�� DQG� WKHQ� ZH� ZRXOG� UHWXUQ� WR� RXU KRXVHV� WKURXJK� WKH� VDPH�YDOOH\���7KLV�LV�UHODWHG�E\�$EX�'DZXG��DO�+DNLP��DQG�E\�DO�%XNKDUL�LQ�KLV�7DULNK��,EQ�DV�6DNLQ�VD\V�WKDW�LWV�FKDLQ�LV�DFFHSWDEOH�)LTK��������7KH�WLPH�RI�
,G�SUD\HUV7KH� WLPH�IRU�VDODWXO� 
LG�EHJLQV�IURP�WKH�WLPH�WKH�VXQ�LV� WKUHH�PHWHUV�DERYH�WKH�KRUL]RQ�XQWLO� WKH�VXQ�UHDFKHV�LWV�PHULGLDQ�$KPDG�LEQ�+DVVDQ�DO�%DQD
�UHFRUGV�WKDW�-XQGXE�VDLG���7KH�3URSKHW�SUD\HG�WKH�
LGXO�ILWU�SUD\HU�ZKLOH�WKH�VXQ�ZDV�>DSSUR[LPDWHO\@�VL[�PHWHUV�DERYH�WKH�KRUL]RQ�DQG�WKH�
LG�RI�WKH�VDFULILFH�ZKLOH�WKH�VXQ�ZDV�WKUHH�PHWHUV�DERYH�WKH�KRUL]RQ��$VK�6KDXNDQL�VD\V���7KDW�LV�WKH�EHVW�RI�ZKDW�KDV�EHHQ�UHODWHG�FRQFHUQLQJ�WKH�VSHFLILF�WLPH�RI�VDODWXO�
LGDLQ�DQG�WKH�KDGLWK�VKRZV�WKDW�LW�LV�SUHIHUUHG�WR�KDVWHQ�LQ�SUD\LQJ�VDODWXO�D]KD�DQG�WR�GHOD\�WKH�VDODWXO�ILWU��,EQ�4XGDPDK�VD\V���,W�LV�D�VXQQDK�WR�SUD\�VDODWXO�D]KD�HDUO\�LQ�RUGHU�WR�DOORZ�PRUH�WLPH�IRU�WKH�SHRSOH�WR�SHUIRUP�WKH�VDFULILFH��DQG�WKH�VDODWXO�ILWU�LV�WR�EH�GHOD\HG�LQ�RUGHU�WR�JLYH�SHRSOH�WLPH�WR�SD\�]DNDW�DO�)LWU��,�NQRZ�RI�QR�GLIIHUHQFH�RI�RSLQLRQ�RQ�WKLV�SRLQW��)LTK�������D��7KH�D]KDQ�DQG�LTDPDK�IRU�VDODWXO�
LGDLQ,EQ�DO�4D\\LP�ZULWHV���:KHQ�WKH�0HVVHQJHU�RI�$OODK�ZHQW�WR�WKH�PXVDOOD��SODFH�RI�SUD\HU���KH�ZRXOG�SHUIRUP� WKH� VDODK� ZLWKRXW� DQ\� D]KDQ� RU� LTDPDK� DQG� ZLWKRXW� VD\LQJ� 
DV�VDODWX� MDPL
DK
� �SUD\HU� LQ�FRQJUHJDWLRQ���7KH�VXQQDK�LV�QRW�WR�GR�DQ\�RI�WKDW��,EQ�
$EEDV�DQG�-DELU�ERWK�UHSRUW�WKDW�WKHUH�ZDV�QR�D]KDQ�RQ�WKH�GD\�RI�WKH�EUHDNLQJ�RI�WKH�IDVW�RU�RQ�WKH�GD\�RI�VDFULILFH��7KLV� LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP��0XVOLP�UHFRUGV�WKDW� 
$WD�VDLG���-DELU�LQIRUPHG�PH�WKDW�WKHUH�LV�QR�D]KDQ�IRU�WKH�
LG�RI�EUHDNLQJ�WKH�IDVW��QHLWKHU�ZKHQ�WKH�LPDP�DUULYHV�QRU�DIWHUZDUG��$QG�WKHUH�LV�QR�LTDPDK�RU�FDOO�RI�DQ\�NLQG��6D
G�LEQ�DEL�:DTTDV�UHSRUWV���7KH�3URSKHW�SUD\HG�VDODWXO�
LG�ZLWKRXW�DQ\�D]KDQ�RU�LTDPDK��+H�ZRXOG�GHOLYHU�WZR�NKXWEDKV�VWDQGLQJ�DQG�ZRXOG�VHSHUDWH�WKHP�E\�VLWWLQJ�EHWZHHQ�WKHP�
�7KLV�LV�UHODWHG�E\�DO�%D]]DU�)LTK��������7KH�WDNELU�GXULQJ�VDODWXO�
LGDLQ7KH� 
LG�SUD\HU�FRQVLVWV�RI� WZR� UDN
DW�GXULQJ�ZKLFK� LW� LV� VXQQDK� WR�SURQRXQFH� WKH� WDNELU�VHYHQ� WLPHV��DIWHU� WKH�RSHQLQJ� WDNELU�DQG�EHIRUH� WKH�4XU
DQLF� UHFLWDO� LQ� WKH� ILUVW� UDN
DK��'XULQJ� WKH� VHFRQG� UDN
DK��RQH� PDNHV� WDNELU� ILYH� WLPHV� DIWHU� WKH� WDNELU� ZKLFK� LV� FXVWRPDULO\� PDGH� IRU� VWDQGLQJ� DIWHU� WKH�SURVWUDWLRQ��2QH�LV� WR�UDLVH�RQH
V�KDQGV�GXULQJ HDFK�SURQRXQFHPHQW�RI� WKH�WDNELU��7KLV� LV�EDVHG�RQ�D�UHSRUW�WUDQVPLWWHG�IURP�
8PDU�DQG�KLV�VRQ�$EGXOODK�
$PU� LEQ�6KX
DLE� UHSRUWV� IURP�KLV� IDWKHU�RQ� WKH� DXWKRULW\�RI�KLV�JUDQGIDWKHU� WKDW� WKH�3URSKHW�ZRXOG�PDNH�WZHOYH�WDNELUDW�GXULQJ�WKH�
LG�SUD\HU��VHYHQ�LQ�WKH�ILUVW�UDN
DK�DQG�ILYH�LQ�WKH�VHFRQG��+H�GLG�QRW�SUD\�EHIRUH�RU�DIWHU�WKH�
LG��7KLV�LV�UHODWHG�E\�$KPDG�DQG�,EQ�0DMDK��$KPDG�VD\V���,�IROORZ�WKDW��$EX�'DZXG�DQG�DG�'DUDTXWQL�UHSRUW�WKDW�WKH�3URSKHW�VDLG���7KH�WDNELUDW�GXULQJ�WKH�>
LG�RI��EUHDNLQJ�WKH�IDVW�DUH�VHYHQ�LQ�WKH�ILUVW�UDN
DK�DQG�ILYH�LQ�WKH�VHFRQG��DQG�WKH�4XU
DQLF�UHFLWDO�FRPHV�DIWHU�WKHP�LQ�ERWK� WKH� UDN
DW���7KLV� LV� WKH� VWURQJHVW� RSLQLRQ� DQG� LW� LV� WKH�RSLQLRQ�RI� WKH�PDMRULW\�RI� WKH�SHRSOH�RI�NQRZOHGJH�IURP�DPRQJ�WKH�FRPSDQLRQV��WKH�VXFFHVVRUV��DQG�WKH�LPDPV��,EQ�$EGXO�%DUU�FRPPHQWLQJ�RQ�WKH�QXPEHU�RI�WDNELUDW��VD\V���,W�KDV�EHHQ�UHODWHG�WKURXJK�PDQ\�JRRG�FKDLQV�WKDW�WKH�3URSKHW�PDGH�VHYHQ� WDNELUDW� LQ� WKH� ILUVW� UDN
DK� DQG� ILYH� LQ� WKH� VHFRQG�� 6XFK� KDV� EHHQ� UHODWHG� IURP� 
$EGXOODK� LEQ�
$PU�� ,EQ� 
8PDU�� -DELU�� 
$LVKDK��$EX�:DTLG�� DQG� 
$PHU� LEQ� 
$XI� DO�0D]QL�� 1RWKLQJ� WKDW� KDV� EHHQ�
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UHODWHG�IURP�KLP��HLWKHU�WKURXJK�D�VWRQJHU�RU�ZHDNHU�FKDLQ��GLIIHUV�IURP�WKDW��DQG�LW�ZDV�WKH�ILUVW�WR�EH�SUDFWLFHG��$V�WR�WKH�SDXVH�EHWZHHQ�WDNELUDW��LW�LV�VDLG�WKDW�WKH�3URSKHW�ZRXOG�EH�VLOHQW�IRU�D�VKRUW�SHULRG�RI�WLPH�EHWZHHQ�WKH�WDNELUDW��DQG�QRWKLQJ�KDV�EHHQ�UHODWHG�IURP�KLP�FRQFHUQLQJ�H[DFWO\�ZKDW�KH�VDLG�GXULQJ�WKDW� SDXVH�� KRZHYHU�� DW�7DEDUDQL� DQG� DO�%DLKDL� UHODWH�� ZLWK� D� VWURQJ� FKDLQ�� WKDW� ,EQ�0DV
XG� ZRXOG�SUDLVH� DQG� �H[WRO�$OODK�� WKH�([DOWHG�� DQG�PDNH�SUD\HUV�XSRQ� WKH�3URSKHW�GXULQJ�VXFK� LQWHUYDOV��7KH�VDPH�KDV�EHHQ�UHFRUGHG�IURP�+X]KDLIDK�DQG�$EX��0XVD��3URQRXQFLQJ�WKH�WDNELUDW�DUH�D�VXQQDK�HYHQ�WKRXJK�WKH�VDODK�LV�QRW�LQYDOLGDWHG�LI�RQH�QHJOHFWV�WKHP��HLWKHU�LQWHQWLRQDOO\�RU�RXW�RI�IRUJHWIXOQHVV�,EQ�4XGDPDK�VD\V���,�NQRZ�RI�QR�GLIIHUHQFH�RI�RSLQLRQ�RQ�WKDW�SRLQW���$VK�6KDXNDQL�VWDWHV� WKDW� WKH�VWURQJHVW�RSLQLRQ�LV�WKDW�LI�RQH�GRHV�QRW�SHUIRUP�WKH�WDNELUDW�RXW�RI�IRUJHWIXOQHVV��KH�LV�QRW�WR�SHUIRUP�WKH�SURVWUDWLRQV�RI�IRUJHWIXOQHVV�)LTK��������3UD\HU�EHIRUH�RU�DIWHU�VDODWXO�
LG,W� LV�QRW�HVWDEOLVKHG� WKDW� WKHUH� LV�DQ\�VXQQDK�SUD\HU�EHIRUH�RU�DIWHU� WKH� 
LG�SUD\HU��7KH�3URSKHW�QHYHU�SHUIRUPHG�DQ\�VXFK�SUD\HU��QHLWKHU�GLG�KLV�FRPSDQLRQV�XSRQ�DUULYDO�DW�WKH�PXVDOOD��SUD\HU�SODFH��,EQ� 
$EEDV� UHSRUWV�� �7KH�0HVVHQJHU� RI�$OODK�ZHQW� RXW� WR� WKH� VLWH� RI� WKH� 
LG� SUD\HU� DQG� SUD\HG� WZR�UDN
DW�>L�H���WKH�
LG�SUD\HU@�ZLWKRXW�SUD\LQJ�DQ\WKLQJ�EHIRUH�RU�DIWHU�LW���7KLV�LV�UHODWHG�E\�WKH�JURXS�,W�LV�UHSRUWHG�WKDW�,EQ�
8PDU�GLG�WKH VDPH�DQG�KH�VWDWHG�WKDW�WKLV�ZDV�WKH�SUDFWLFH�RI�WKH�3URSKHW�$O�%XNKDUL� UHFRUGV� WKDW� ,EQ� 
$EEDV� GLVOLNHG� WKDW� RQH� VKRXOG� SHUIRUP� D� SUD\HU� EHIRUH� VDODWXO� 
LG��&RQFHUQLQJ� YROXQWDU\� SUD\HUV� DW� VXFK� D� WLPH�� ,EQ� +DMDU� KDV� VWDWHG� LQ� )DWK� DO�%DUL� WKDW� WKHUH� LV� QR�HYLGHQFH�WR�VKRZ�WKDW�LW�LV�QRW�DOORZHG��XQOHVV�LW�LV�DW�WKH�WLPHV�LQ�ZKLFK�LW�LV�GLVOLNHG�WR�SUD\�RQ�DQ\�GD\�)LTK�������D��)RU�ZKRP�WKH�SHUIRUPDQFH�RI�VDODWXO�
LG�LV�YDOLG7KH� 
LG� SUD\HU� LV� YDOLG� IRU�PHQ��ZRPHQ�� FKLOGUHQ�� WUDYHOOHUV�� UHVLGHQWV�� SHRSOH LQ� FRQJUHJDWLRQ�� DQG�SHRSOH� SUD\LQJ� LQGLYLGXDOO\�� ,W� LV� DOVR� YDOLG� LI� SHUIRUPHG� LQ� D� KRXVH�� PRVTXH�� RU� D� GLVWDQW� SODFH�GHVLJQDWHG�IRU�WKH�VDODK��DQG�VR�RQ�)LTK�������E��:KRHYHU�PLVVHV�VDODWXO�
LG�ZLWK�WKH�FRQJUHJDWLRQ�PD\�SUD\�WZR�UDN
DW,Q�6DKLK�DO�%XNKDUL�ZH�ILQG�LQ�WKH�FKDSWHU�HQWLWOHG���,I�RQH�PLVVHV�VDODWXO� 
LG�KH�PD\�SUD\�WZR�UDN
DW�DQG�WKH�VDPH�LV�WKH�FDVH�IRU�WKH�ZRPHQ�RU�SHRSOH�LQ�WKHLU�KRXVHV�RU�LQ�WKH�FRXQWU\VLGH��7KLV�LV�EDVHG�RQ�WKH�3URSKHW
V�ZRUGV��
2�0XVOLPV��WKLV�LV�RXU�IHVWLYDO��
�$QDV�LEQ�0DOLN�RUGHUHG�KLV�SURWHJH�,EQ�DEL�
8WEDK��>ZKR�OLYHG@�LQ�D�UHPRWH�DUHD��WR�JDWKHU�KLV�IDPLO\�DQG�FKLOGUHQ�DQG�WR�SUD\�>WKH�
LG�SUD\HU@�OLNH�WKH� SHRSOH� LQ� WKH� FLW\� DQG�ZLWK� WDNELUDW� VLPLODU� WR� WKHLUV�� 
,NULPDK� VDLG�� �7KH� SHRSOH� RI� WKH� FRXQWU\�VKRXOG�JDWKHU�IRU�WKH�
LG�DQG�SUD\�WZR�UDN
DW�DV�WKH�LPDP�GRHV���
$WD�VD\V���,I�\RX�PLVV�WKH�
LG�>VDODK@��SUD\�WZR�UDN
DW��)LTK�������F��7KH�NKXWEDK�RI�VDODWXO�
LG7KH�NKXWEDK�DIWHU�VDODWXO�LG�LV�D�VXQQDK�DQG�VR�LV�OLVWHQLQJ�WR�LW��$EX�6D
LG�VD\V���2Q�WKH�LG�RI�EUHDNLQJ�WKH� IDVW� DQG�RI� WKH� VDFULILFH�� WKH�3URSKHW�ZRXOG�JR� WR� WKH�PXVDOOD� �SUD\HU�SODFH��DQG�EHJLQ�ZLWK� WKH�VDODK�DQG�ZKHQ�KH�ILQLVKHG��KH�ZRXOG�IDFH�WKH�SHRSOH�ZKLOH� WKH�SHRSOH�ZHUH�VLWWLQJ�LQ�URZV��DQG�KH�ZRXOG�DGPRQLVK�WKHP��DGYLVH�WKHP��DQG�H[KRUW�WKHP�>WR�GR�JRRG�GHHGV@��$QG�LI�KH�ZLVKHG�WR�VHQG�RII�DQ� DUP\� RU� RUGHU� VRPHWKLQJ�� KH� ZRXOG� GR� VR� DQG� WKHQ� OHDYH��� $EX� 6D
LG� WKHQ� VD\V�� �7KH� SHRSOH�FRQWLQXHG�WR�DFW�OLNHZLVH�XQWLO�,�ZHQW�RXW�ZLWK�0DUZDQ��ZKLOH�KH�ZDV�WKH�JRYHQRU�RI�0HGLQDK��IRU�RQH�RI�WKH�WZR�
LGV��:KHQ�,�DUULYHG�DW�WKH�SODFH�RI�SUD\HU��,�IRXQG�D�PLQEDU�WKDW�ZDV�EXLOW�E\�.DWKLU�LEQ�DV�6DOW��:KHQ�0DUZDQ�ZHQW� WR�PRXQW� LW�EHIRUH� WKH�SUD\HU�� ,�SXOOHG�KLP�E\�KLV�FORWKHV��+H�SXVKHG�PH�DZD\�DQG�JDYH�WKH�NKXWEDK�EHIRUH�WKH�VDODK��,�VDLG�WR�KLP�� 
%\�$OODK�\RX�KDYH�FKDQJHG�>WKH�RUGHU@�
�+H�VDLG�� 
2�$EX�6D
LG���ZKDW�\RX�NQRZ�LV�JRQH�
� ,�VDLG�� 
%\�$OODK��ZKDW�,�NQRZ�LV�EHWWHU�WKDQ�ZKDW�,�GRQ
W� NQRZ�
� +H� VDLG�� 
7KH� SHRSOH� ZRXOG� QRW� VWD\� ZLWK� XV� DIWHU� WKH� VDODK� VR�ZH�PDGH� WKH� NKXWEDK�EHIRUH�WKH�VDODK�
��7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�
$EGXOODK�LEQ�DV�6D
LE�VDLG���,�SUD\HG�WKH�
LG�VDODK�ZLWK�WKH�0HVVHQJHU�RI�$OODK�DQG�ZKHQ�KH�ILQLVKHG�WKH�VDODK�KH�VDLG��
:H�ZLOO�EH�GHOLYHULQJ�D�NKXWEDK��:KRHYHU�ZLVKHV�WR�VWD\�IRU�WKH�NKXWEDK�PD\�VWD\��:KRHYHU�ZRXOG�OLNH�WR�OHDYH��PD\�OHDYH���
���7KLV�LV�UHODWHG�E\�DQ�1DVD
�L��$EX�'DZXG��DQG�,EQ�0DMDK�:KDWHYHU�KDV�EHHQ�UHFRUGHG�VXJJHVWV�WKDW�WKHUH�DUH�WZR�NKXWEDKV�IRU�WKH�
LG�DQG�WKH�LPDP�VLWV�EHWZHHQ�WKHP�>L�H���OLNH�WKH�NKXWEDWXO�-XPX
DK@��6XFK�UHSRUWV�DUH�FRQVLGHUHG�ZHDN��$Q�1DZDZL�VD\V���7KHUH�LV�QRWKLQJ�DW�DOO�VXEVWDQWLDWHG�DERXW�WKHUH�EHLQJ�PRUH�WKDQ�RQH�NKXWEDK��
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,EQ�DO�4D\\LP�ZULWHV���7KH�3URSKHW�ZRXOG�EHJLQ�DOO�RI�KLV�NKXWEDKV�ZLWK�WKH�SUDLVH�RI�$OODK�DQG�WKHUH�LV�QR�KDGLWK�IURP�KLP�WKDW�VWDWHV�WKDW�KH�EHJDQ�KLV�
LG�NKXWEDKV�ZLWK�WDNELU�,EQ�0DMDK�UHFRUGHG�LQ�KLV�6XQDQ�IURP�6D
LG��WKH�PX
D]K]KLQ�RI�WKH�3URSKHW��WKDW�WKH�3URSKHW�ZRXOG�VD\�WKH�WDNELU�GXULQJ�KLV�NKXWEDKV�DQG�HYHQ�PRUH�VR�GXULQJ�WKH�
LG�NKXWEDKV��6WLOO��WKLV�GRHV�QRW�SURYH�WKDW�KH� EHJDQ� KLV� NKXWEDK�ZLWK� LW�� 7KH� SHRSOH� GLIIHU� RYHU� WKH� EHJLQQLQJ� RI� WKH� 
LG� DQG� WKH� NKXWEDK� IRU�VDODWXO�LVWLVTD
��SUD\HU�IRU�UDLQ���6RPH�VD\�WKDW�WKH\�DUH�WR�EHJLQ�ZLWK�WDNELU��6RPH�VD\�WKDW�WKH�NKXWEDK�IRU� VDODWXO� LVWLVTD
� EHJLQV� ZLWK� SUD\LQJ� IRU� IRUJLYHQHVV� ZKLOH� RWKHUV� VD\� LW� EHJLQV� ZLWK� SUDLVHV� RI�$OODK��� 6KDLNK� DO�,VODP� ,EQ�7DLPL\\DK� VD\V�� �7KDW� LV� FRUUHFW� DV� WKH�3URSKHW� VDLG�� 
(YHU\� DIIDLU� WKDW�GRHV�QRW�EHJLQ�ZLWK�WKH�SUDLVH�RI�$OODK�LV�GHILFLHQW�
�7KH�3URSKHW�EHJDQ�DOO�RI�KLV�VSHHFKHV�ZLWK�SUDLVHV�RI� $OODK�� &RQFHUQLQJ� WKH VWDWHPHQW� RI� PDQ\� MXULVWV�� L�H��� KH� EHJDQ� WKH� 
SUD\HU� IRU� UDLQ
� E\� DVNLQJ�IRUJLYHQHVV� IURP� $OODK� DQG� WKH� LG� VSHHFK� ZLWK� WDNELU�� WKHUH� LV� DEVROXWHO\� QR� SURRI� IRU� LW� LQ� WKH�3URSKHW
V�VXQQDK��,Q�IDFW�WKH�VXQQDK�FRQWUDGLFWV�WKDW�VWDWHPHQW�DV�KH�EHJDQ�DOO�RI�KLV�VSHHFKHV�ZLWK�WKH�SUDLVHV�RI�$OODK��)LTK��������0DNLQJ�XS�D�PLVVHG�
LG�SUD\HU$EX� 
8PDLU� LEQ�$QDV� UHSRUWV�� �0\�$QVDUL�XQFOHV� IURP�DPRQJ� WKH�FRPSDQLRQV�RI� WKH�0HVVHQJHU�RI�$OODK� VDLG� WR� PH�� 
7KH� PRRQ� IRU� WKH� PRQWK� RI� 6KDZZDO� ZDV� KLGGHQ� IURP� XV� DQG�� WKHUHIRUH�� RXU�FRPSDQLRQV� IDVWHG�� 7KHQ� DW� WKH� HQG� RI� WKH� GD\�� ULGHUV� FDPH� DQG� WKH\� ERUH� ZLWQHVV� WR� WKH� 3URSKHW�VDOODOODKX� DOHKL�ZDVDOODP� WKDW� WKH\� KDG� VHHQ� WKH�PRRQ� WKH� SUHYLRXV� QLJKW��7KH�3URSKHW� RUGHUHG� WKH�SHRSOH�WR�EUHDN�WKHLU�IDVWV�DQG�WR�JR�RXW�WR�WKH�VLWH�RI�WKH�VDODWXO�
LG�RQ�WKH�QH[W�GD\�
��7KLV�LV�UHODWHG�E\�$KPDG��DQ�1DVD
L��DQG�,EQ�0DMDK�ZLWK�D�VDKLK�FKDLQ��,Q�WKLV�KDGLWK�WKHUH�OLHV�HYLGHQFH�IRU�WKRVH�ZKR�VD\�WKDW� LI� WKH�SHRSOH�PLVV�VDODWXO� 
LG�GXH�WR�VRPH�H[FXVH�� WKHQ�WKH\�PD\�JR�RXW�DQG�SUD\�LW�WKH�QH[W�GD\�)LTK��������3OD\LQJ��DPXVHPHQWV��VLQJLQJ��DQG�HDWLQJ�RQ�WKH�GD\V�RI�
LG5HFUHDWLRQ�� DPXVHPHQWV�� DQG� VLQJLQJ�� LI� WKH\� VWD\�ZLWKLQ� WKH�PRUDO� ERXQGV�� DUH� SHUPLVVLEOH� RQ� WKH�GD\V�RI�
LG�$QDV�UHSRUWV���:KHQ�WKH�3URSKHW�FDPH�WR�0HGLQDK�WKH\�KDG�WZR�GD\V�RI�VSRUW�DQG�DPXVHPHQW��7KH�3URSKHW�VDLG���$OODK��WKH�([DOWHG��KDV�H[FKDQJHG�WKHVH�GD\V�IRU�WZR�GD\V�EHWWHU�WKDQ�WKHP��WKH�GD\�RI�EUHDNLQJ� WKH� IDVW�DQG� WKH�GD\�RI�VDFULILFH���7KLV� LV�UHODWHG�E\�DQ�1DVD
L�DQG�,EQ�+LEEDQ�ZLWK�D�VDKLK�FKDLQ�
$LVKDK�VD\V�� �7KH�$E\VVLQLDQV�ZHUH�SUHIRUPLQJ� LQ� WKH�PRVTXH�RQ� WKH�GD\�RI� 
LG�� ,� ORRNHG�RYHU� WKH�3URSKHW
V� VKRXOGHUV� DQG�KH� ORZHUHG� WKHP�D� OLWWOH� VR� ,� FRXOG� VHH� WKHP�XQWLO� ,�ZDV� VDWLVILHG�DQG� OHIW���7KLV�LV�UHODWHG�E\�$KPDG��DO�%XNKDUL��DQG�0XVOLP�$KPDG��DO�%XNKDUL� DQG�0XVOLP�DOVR�UHFRUG�WKDW�VKH�VDLG���$EX�%DNU�HQWHUHG�XSRQ�XV�RQ�WKH�GD\�RI�
LG�DQG�WKHUH�ZHUH�VRPH�VODYH�JLUOV�ZKR�ZHUH�UHFRXQWLQJ�>LQ�VRQJ�WKH�EDWWOH�RI@�%X
DWK�LQ�ZKLFK�PDQ\�RI�WKH�EUDYH�RI�WKH�WULEHV�RI�$XV�DQG�.KD]UDM�ZHUH�NLOOHG��$EX�%DNU�VDLG��
6ODYHV�RI�$OODK��\RX�SOD\�WKH�SLSHV�RI�WKH�6DWDQ�
�+H�VDLG�LW�WKUHH�WLPHV��7KH�3URSKHW�VDLG�WR�KLP��
2�$EX�%DNU��HYHU\�SHRSOH�KDYH�D�IHVWLYDO� DQG� WKLV� LV� RXU� IHVWLYDO��
� ,Q� DO�%XNKDUL
V� YHUVLRQ�� 
$LVKDK� VDLG�� �7KH� 0HVVHQJHU� RI� $OODK��HQWHUHG� WKH�KRXVH�DQG�, KDG�WZR�JLUOV�ZKR�ZHUH�VLQJLQJ�DERXW� WKH�EDWWOH�RI�%X
DWK��7KH�3URSKHW� OLHG�GRZQ�RQ�WKH�EHG�DQG�WXUQHG�KLV�IDFH�WR�WKH�RWKHU�GLUHFWLRQ��$EX�%DNU�HQWHUHG�DQG�VSRNH�KDUVKO\�WR�PH��
0XVLFDO�LQVWUXPHQWV�RI�WKH�6DWDQ�LQ�WKH�SUHVHQFH�RI�WKH�0HVVHQJHU�RI�$OODK�
 7KH�0HVVHQJHU�RI�$OODK�WXUQHG�KLV� IDFH� WR�KLP�DQG�VDLG�� 
/HDYH� WKHP�
�:KHQ�$EX�%DNU�EHFDPH� LQDWWHQWLYH� ,� VLJQDOHG� WR� WKH�JLUOV� WR� OHDYH�� ,W�ZDV� WKH�GD\�RI� 
LG� DQG� WKH�$IULFDQV�ZHUH�SHUIRUPLQJ�ZLWK� WKHLU� VKLHOGV�DQG�VSHDUV��(LWKHU�,�DVNHG�KLP�RU�WKH�3URSKHW�DVNHG�LI�,�ZRXOG�OLNH�WR�ZDWFK�WKHP�>,�GRQ
W�UHFDOO�QRZ@��,�UHSOLHG�LQ�WKH�DIILUPDWLYH��$W�WKLV�WKH�3URSKHW�PDGH�PH�VWDQG�EHKLQG�KLP�DQG�P\�FKHHN�ZDV�DJDLQVW�KLV��+H�ZDV�VD\LQJ�� 
&DUU\� RQ��2� WULEH� RI�$UIDGDK�
� XQWLO� ,� WLUHG�� 7KH� 3URSKHW� DVNHG�� 
,V� WKDW� HQRXJK� IRU� \RX"
� ,�UHSOLHG���\HV���VR�KH�VDLG��
/HDYH�>WKHQ@�
�,EQ�+DMDU�ZULWHV� LQ�)DWK�DO�%DUL���,EQ�DV�6LUDM�UHODWHG�IURP�$EX�D]�=LQDG�RQ�WKH�DXWKRULW\�RI� 
8UZDK�IURP� 
$LVKDK� WKDW� WKH� 3URSKHW� VDLG� WKDW� GD\�� 
/HW� WKH� -HZV� RI� 0HGLQDK� NQRZ� WKDW� RXU� UHOLJLRQ LV�VSDFLRXV�>DQG�KDV�URRP�IRU�UHOD[DWLRQ@�DQG�,�KDYH�EHHQ�VHQW�ZLWK�DQ�HDV\�DQG�VWUDLJKW�IRUZDUG�UHOLJLRQ���
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$KPDG�DQG�0XVOLP�UHFRUG�IURP�1XEDLVKDK�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���7KH�GD\V�RI�WDVKULT��L�H���WKH�GD\V�LQ�ZKLFK�WKH�
LG�LV�FHOHEUDWHG��DUH�GD\V�RI�HDWLQJ�DQG�GULQNLQJ�>QRQ�DOFRKROLF�GULQNV@�DQG�RI�UHPHPEHULQJ�$OODK��WKH�([DOWHG��)LTK��������7KH�H[FHOOHQFH�RI�JRRG�GHHGV�LQ�WKH�ILUVW�WHQ�GD\V�RI�=KXO�+LMMDK,EQ�
$EEDV�UHSRUWV�WKDW�WKH�3URSKHW�VDOODOODKX�DOHKL�ZDVDOODP�VDLG���1R JRRG�GHHGV�GRQH�RQ�RWKHU�GD\V�DUH� VXSHULRU� WR� WKRVH� GRQH� RQ� WKHVH� GD\V� >PHDQLQJ� WKH� WHQ� GD\V� RI� =KXO�+LMMDK@��� 7KH� FRPSDQLRQV�DVNHG���2�0HVVHQJHU�RI�$OODK��QRW�HYHQ�MLKDG�LQ�WKH�ZD\�RI�$OODK"��+H�VDLG���1RW�HYHQ�MLKDG��VDYH�IRU�WKH�PDQ�ZKR�SXWV�KLV� OLIH�DQG�ZHDOWK�LQ�GDQJHU�>IRU�$OODK
V�VDNH@�DQG�UHWXUQV�ZLWK�QHLWKHU�RI�WKHP���7KLV�LV�UHODWHG�E\�WKH�JURXS�VDYH�0XVOLP�DQG�DQ�1DVD
L�$KPDG� DQG� DW�7DEDUDQL� UHFRUG� IURP� ,EQ� 
8PDU� WKDW� WKH�0HVVHQJHU� RI�$OODK� VDLG�� �7KHUH� LV� QR� GD\�PRUH�KRQRUDEOH�LQ�$OODK
V�VLJKW DQG�QR�DFWV�PRUH�EHORYHG�WKHUHLQ�WR�$OODK�WKDQ�WKRVH�LQ�WKHVH�WHQ�GD\V��6R�VD\�WDKOLO�>�7KHUH�LV�QR�*RG�EXW�$OODK�@��WDNELU�>$OODK�LV�WKH�JUHDWHVW@�DQG�WDKPLG�>�$OO�SUDLVH�LV�GXH�WR�$OODK�@�D�ORW�>RQ�WKRVH�GD\V@��,EQ� 
$EEDV�VD\V�DERXW�WKH� 
D\DK���5HPHPEHU�$OODK�GXULQJ�WKH�ZHOO�NQRZQ�GD\V���WKDW�LW�UHIHUV�WR�WKH�ILUVW�WHQ�GD\V�RI�=KXO�+LMMDK��7KLV�LV�UHODWHG�E\�DO�%XNKDUL��6D
LG�LEQ�-XEDLU�ZRXOG�SXVK�KLPVHOI�YHU\�KDUG�>WR�GR�JRRG�GHHGV@�GXULQJ�WKHVH�WHQ�GD\V�$O�$X]D
L�VD\V���,W�KDV�UHDFKHG�PH�WKDW�D�GHHG�RQ�RQH�RI�WKH�WHQ�GD\V�LV�VLPLODU�WR�ILJKWLQJ�LQ�WKH�ZD\�RI� $OODK�� IDVWLQJ� GXULQJ� LWV� GD\V� DQG� JXDUGLQJ� GXULQJ� LWV� QLJKWV�� H[FHSW� IRU� KLP� ZKR� EHFRPHV� D�PDUW\U���$V�WR�LWV�VRXUFH��KH�DGGV���$�PDQ�IURP�WKH�WULEH�RI�%DQL�0DNK]XP�UHODWHG�WKDW�WR�PH�IURP�WKH�3URSKHW��$EX�+XUDLUDK�UHODWHV�WKDW�WKH�3URSKHW�VDLG���7KHUH�DUH�QR�GD\V�PRUH�ORYHG�WR�$OODK�IRU�\RX�WR�ZRUVKLS�+LP�WKHUHLQ�WKDQ�WKH�WHQ�GD\V�RI�=KXO+LMMD��)DVWLQJ�DQ\�GD\�GXULQJ�LW�LV�HTXLYDOHQW�WR�IDVWLQJ�RQH�\HDU�DQG�WR�RIIHU�VDODWXO�WDKDMMXG��ODWH�QLJKW�SUD\HU��GXULQJ�RQH�RI�LWV�QLJKWV�LV�OLNH�SHUIRUPLQJ�WKH�ODWH�QLJKW�SUD\HU�RQ�WKH�QLJKW�RI�SRZHU��>L�H���/DLODWXO�4DGU@���7KLV�LV�UHODWHG�E\�DW�7LUPL]KL��,EQ�0DMDK��DQG�DO�%DLKDTL�)LTK�������D��&RQJUDWXODWLQJ�RQH�DQRWKHU�RQ�WKH�GD\V�RI�
LG,W�LV�FRPPHQGDEOH�WR�FRQJUDWXODWH�RQH�DQRWKHU�RQ�WKH�GD\V�RI�
LG�-DELU� LEQ�1DILU�UHSRUWV���:KHQ�WKH�FRPSDQLRQV�RI�WKH�3URSKHW�PHW�HDFK�RWKHU�RQ�WKH�GD\�RI� 
LG��WKH\�ZRXOG�VD\�WR�HDFK�RWKHU��
WDTDEEDO�PLQQD�ZD�PLQND�>0D\�$OODK@�DFFHSW�LW�IURP�XV�DQG�\RX�
��,EQ�+DMDU�VDLG�WKDW�LWV�FKDLQ�LV�KDVDQ�)LTK�������E��7DNELUDW�GXULQJ�WKH�GD\V�RI�
LG,W�LV�D�VXQQDK�WR�SURQRXQFH�WKH�WDNELUDW�RQ�
LG�GD\V��&RQFHUQLQJ�WKH�
LG�RI�EUHDNLQJ�WKH�IDVW��$OODK�VD\V��\RX�VKRXOG�FRPSOHWH� WKH�SUHVFULEHG�SHULRG�DQG� WKDW�\RX�VKRXOG�JORULI\�$OODK�>L�H��� VD\� WDNELUDW@� IRU�KDYLQJ�JXLGHG�\RX�DQG�WKDW�\RX�PD\�JLYH�WKDQNV���&RQFHUQLQJ�WKH�
LG�RI�WKH�VDFULILFH��$OODK�VD\V���WKDW�\RX�PD\�UHPHPEHU�$OODK�GXULQJ�WKH�ZHOO�NQRZQ�GD\V���DQG���+H�KDV�PDGH�WKHP�VXEMHFW�WR�\RX��WKDW�\RX�PD\�JORULI\�$OODK�IRU�+LV�JXLGDQFH�WR�\RX���7KH�PDMRULW\�RI�WKH�VFKRODUV�VD\�WKDW�WKH�WLPH�IRU�WKH�WDNELUDW�GXULQJ�WKH�
LG�RI�EUHDNLQJ�WKH�IDVW�LV�IURP�WKH�WLPH�RQH�JRHV�WR�WKH�
LG�SUD\HU�XQWLO�WKH�NKXWEDK�EHJLQV��:HDN� KDGLWK� KDYH� EHHQ� UHFRUGHG� VWDWLQJ� WKLV�� EXW� WKHUH� DUH� DOVR� DXWKHQWLF� UHSRUWV� IURP� ,EQ�
8PDU�DQG�RWKHU�FRPSDQLRQV�WKDW�WKH\�GLG�VR��$O�+DNLP�VD\V���7KLV�VXQQDK�KDV�EHHQ�SUDFWLFHG�E\�DKO�LO�KDGLWK��0DOLN��$KPDG��,VKDT��DQG�$EX�7KDXU�>KDYH�PDGH�VWDWHPHQWV�FRQFXUULQJ�WKDW�SUDFWLFH@���6RPH�VD\�WKDW� WKH�WDNELUDW�DUH�IURP�WKH�QLJKW�EHIRUH�WKH� 
LG��ZKHQ�WKH�PRRQ�LV�VHHQ��XQWLO�WKH�SHUVRQ�JRHV� WR� WKH�PXVDOOD�DQG� WKH� LPDP�DUULYHV��7KH� WLPH�IRU� WKH� WDNELUDW�GXULQJ� WKH� 
LG�RI� WKH�VDFULILFH� LV�IURP�WKH�GD\�RI�
$UDIDK�XQWLO�WKH�WLPH�RI�WKH�
DVU�RQ�WKH�WKLUWHHQWK�RI�=KXO�+LMMDK�,EQ� +DMDU� ZULWHV� LQ� )DWK� DO�%DUL�� �1RQH� RI� WKDW� KDV� EHHQ� FRQILUPHG� IURP� WKH� 3URSKHW�� 7KH� PRVW�DXWKHQWLF� UHSRUW� IURP� WKH�FRPSDQLRQV� LV� WKDW� 
$OL� DQG� ,EQ�0DV
XG�ZRXOG�PDNH� WKH� WDNELUDW� IURP�WKH�GD\�RI� 
$UDIDK� WR� WKH� 
DVU� RI� WKH� ODVW� GD\�RI�0LQD�� ,EQ�DO�0XQ]KLU�DQG RWKHUV� UHSRUWHG� LW��$VK6KDI
L��$KDPG�� $EX� <XVXI�� DQG�0XKDPPDG� IROORZ� WKDW� UHSRUW� DQG� LW� LV� DOVR� WKH� YLHZ� RI� 
8PDU� DQG� ,EQ�
$EEDV��7KHUH�LV�QR�VSHFLILF�WLPH�IRU�WKH�WDNELUDW�GXULQJ�WKH�GD\V�RI�WDVKULT��WKUHH�GD\V�DIWHU�
LGXO�D]KD���,Q�IDFW��LW�LV�SUHIHUUHG�WR�SURQRXQFH�WDNELUDW�GXULQJ�HYHU\�PRPHQW�RI�WKRVH�GD\V�$O�%XNKDUL�UHFRUGHG���'XULQJ�
8PDU
V�VWD\�DW�0LQD��KH�ZRXOG�VD\�WDNELUDW�LQ�KLV�WHQW�>VR�ORXG@�WKDW�WKH�SHRSOH� LQ� WKH�PRVTXH�ZRXOG� KHDU� LW� DQG� WKHQ� WKH\�ZRXOG� VWDUW� GRLQJ� LW� DOVR� DQG� WKH� SHRSOH� LQ� WKH�
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PDUNHW�SODFH�ZRXOG�GR�WKH�VDPH�DQG�DOO�RI�0LQD�ZRXOG�UHVRXQG�ZLWK�WKH�WDNELUDW��,EQ�
8PDU�XVHG�WR�VD\�WKH�WDNELUDW��GXULQJ�WKRVH�GD\V�RI�0LQD��DIWHU�WKH�SUD\HUV�DQG�ZKLOH�RQ�KLV�EHG��LQ�KLV�WHQW��ZKLOH�VLWWLQJ� DQG�ZKLOH�ZDONLQJ� GXULQJ� DOO� RI� WKRVH� GD\V��0DLPXQD�ZRXOG� VD\� WKH� WDNELUDW� RQ� WKH� GD\� RI�VDFULILFH��7KH�ZRPHQ�XVHG�WR�VD\�WDNELUDW�EHKLQG�$EEDQ�LEQ�
8WKPDQ�DQG�
8PDU�LEQ�
$EGXOD]L]�DORQJ�ZLWK�WKH�PHQ�LQ�WKH�PRVTXH�GXULQJ�WKH�GD\V�RI�WDVKULT���$O�+DIL]�LEQ�+DMDU�VDLG���7KHVH�UHSRUWV�VKRZ�WKDW�WKH�WDNELUDW�DUH�PDGH�GXULQJ�DOO�WKH�WLPHV�RI�WKHVH�GD\V��DIWHU�VDODK�DQG�DOO�RWKHU�WLPHV��6RPH�VD\�WKH�WDNELUDW�DUH�PDGH�RQO\�DIWHU�WKH�VDODK��DQG�VRPH�VD\�WKH\�DUH�WR�EH�PDGH�RQO\�DIWHU�WKH�IDUG�SUD\HUV�DQG�QRW�DIWHU�QDZDIO��RWKHUV�GHFODUH�WKHP�WR�EH�IRU�PHQ�DQG�QRW�IRU�ZRPHQ��ZKLOH�VRPH�VD\�WKDW�WKH\�DUH�RQO\�WR�EH�VDLG�LQ�FRQJUHJDWLRQV�DQG�QRW�LQGLYLGXDOO\��ZKLOH�RWKHUV�UHVHUYH�WKHP�RQO\�IRU�WKRVH�ZKR�SHUIRUP�WKH�VDODK�RQ�WLPH�DQG�QRW�IRU�WKRVH�ZKR�DUH�PDNLQJ�XS�D�PLVVHG�SUD\HU��DQG�VRPH�VD\�RQO\�IRU�UHVLGHQWV�DQG�QRW� WUDYHOOHUV��ZKHUHDV�RWKHUV� WKLQN�WKH\�DUH�RQO\�IRU�WKH�SHRSOH�RI�WKH�FLW\�DQG�QRW�IRU�WKH�SHRSOH�RI�WKH�FRXQWU\VLGH��$SSDUHQWO\�DO�%XNKDUL�LV�RI�WKH�RSLQLRQ�WKDW�LW�LV�IRU�DOO�SHRSOH�DQG�WKH�UHSRUWV�WKDW�KH�KDV�WUDQVPLWWHG�VXSSRUW�KLV�RSLQLRQ��7KHVH�WDNELUDW�FDQ�EH�PDGH�LQ�PDQ\�GLIIHUHQW�IRUPV��7KH�PRVW�DXWKHQWLF�IRUP�LV�WKDW�ZKLFK�KDV�EHHQ�UHFRUGHG�ZLWK�D�VDKLK�FKDLQ�E\�
$EGXUUD]DT�IURP�6DOPDQ��ZKR�VDLG���7KH\�PDGH�WDNELUDW�ZLWK��
$OODKX�DNEDU�� $OODKX� DNEDU�� $OODKX� DNEDU� NDEHHUD��
� )URP� 
8PDU� DQG� LEQ�0DV
XG� WKH� IROORZLQJ� LV� UHODWHG���$OODKX� DNEDU�� $OODKX� DNEDU�� /D� LODKD� LOODOODK�� $OODKX� DNEDU�� $OODKX� DNEDU� ZD� OLOODKLO�KDPG���7UDQVODWLRQ�� $OODK� LV� WKH� JUHDWHVW�� $OODK� LV� WKH� JUHDWHVW�� 7KHUH� LV� QR� *RG� EXW� $OODK�� $OODK� LV� WKH�JUHDWHVW��$OODK�LV�WKH�JUHDWHVW��$OO�SUDLVH�EHORQJV�WR�$OODK�)LTK������=DNDK��GHILQLWLRQ=DNDK�RU�DOPV�WD[�FDQ�EH�GHILQHG�DV�WKDW�SRUWLRQ�RI�D�PDQ
V�ZHDOWK�ZKLFK�LV�GHVLJQDWHG�IRU�WKH�SRRU��7KH�WHUP�LV�GHULYHG�IURP�WKH�$UDELF�YHUEDO�URRW�PHDQLQJ��WR�LQFUHDVH����WR�SXULI\���DQG��WR�EOHVV���,W�ILQG�LWV�RULJLQ�LQ�$OODK
V�FRPPDQG�WR���7DNH�VDGDTDK��FKDULW\��IURP�WKHLU�SURSHUW\�LQ�RUGHU�WR�SXULI\�DQG�VDQFWLI\�WKHP��>DW�7DXEDK����@��7KDW�LV�ZK\�WKLV�NLQG�RI�VDGDTDK�LV�FDOOHG�]DNDK��IRU�E\�SD\LQJ�LW��RQH�LV�DVSLULQJ�WR�DWWDLQ�EOHVVLQJ� SXULILFDWLRQ��DQG�WKH�FXOWLYDWLRQ�RI�JRRG�GHHGV�7DNLQJ� LQWR�DFFRXQW� LWV�YHU\�QDWXUH�� LW� LV�QR�ZRQGHU� WKDW�]DNDK�FRQVWLWXWHV�RQH�RI� WKH� ILYH�SLOODUV�RI�,VODP�� ,W� LV� DVVRFLDWHG� ZLWK� SUD\HU� �VDODK�� LQ� HLJKW\�WZR� 4XU
DQLF� YHUVHV�� $OODK�� WKH� ([DOWHG� 2QH��SUHVFULEHG� LW� LQ� +LV� %RRN� �7KH� 4XU
DQ��� +LV� 0HVVHQJHU� FRUURERUDWHG� LW� E\� KLV� �VXQQDK��� DQG� WKH�FRPPXQLW\��XPPDK��E\�FRQVHQVXV��XSKHOG�LW��,EQ�
$EEDV�UHSRUWHG�WKDW�ZKHQ�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VHQW�0X
D]K�LEQ�-DEDO�WR�<HPHQ��DV�LWV�JRYHUQRU���KH�VDLG�WR�KLP���<RX�DUH�JRLQJ�WR�D�SHRSOH�ZKR�DUH�3HRSOH�RI�WKH�6FULSWXUH��,QYLWH�WKHP�WR�DFFHSW�WKH�VKDKDGDK��WKDW�WKHUH�LV�QR�JRG�EXW�$OODK�DQG�,� DP� +LV� 0HVVHQJHU�� ,I� WKH\� DFFHSW� DQG� DIILUP� WKLV�� WHOO� WKHP� WKDW� $OODK�� WKH� *ORULRXV� 2QH�� KDV�HQMRLQHG�ILYH�SUD\HUV�XSRQ�WKHP�GXULQJ�WKH�GD\�DQG�QLJKW��,I� WKH\�DFFHSW� WKDW��WHOO�WKHP�DOVR�WKDW�+H�KDV�HQMRLQHG�VDGDTDK�XSRQ�WKHLU�DVVHWV�ZKLFK�ZLOO�EH�WDNHQ�IURP�WKH�ULFK�RI�WKH��0XVOLP��FRPPXQLW\�DQG�GLVWULEXWHG�WR�WKH�SRRU��,I�WKH\�DFFHSW�WKDW��UHIUDLQ�IURP�OD\LQJ�KDQGV�XSRQ�WKH�EHVW�RI�WKHLU�JRRGV�DQG�IHDU�WKH�FU\�RI�WKH�RSSUHVVHG��IRU�WKHUH�LV�QR�EDUULHU�EHWZHHQ�$OODK�DQG�LW��$W�7DEDUDQL�UHODWHV�LQ�DO�
$ZVDW�DQG�DV�6DJKLU��RQ�WKH�DXWKRULW\�RI� 
$OL��WKDW�WKH�3URSKHW�VDLG���$OODK�KDV�HQMRLQHG�XSRQ�ULFK�0XVOLPV�D�GXH�WR�EH WDNHQ�IURP�WKHLU�SURSHUWLHV�FRUUHVSRQGLQJ�WR�WKH�QHHGV�RI�WKH� SRRU� DPRQJ� WKHP��7KH�SRRU�ZLOO� QHYHU� VXIIHU� IURP�VWDUYDWLRQ�RU� ODFN�RI� FORWKHV�XQOHVV� WKH� ULFK�QHJOHFW� WKHLU� GXH�� ,I� WKH\� GR�� $OODK� ZLOO� VXUHO\� KROG� WKHP� DFFRXQWDEOH� DQG� SXQLVK� WKHP� VHYHUHO\���$FFRUGLQJ� WR� DW�7DEDUDQL�� �,W� ZDV� UHSRUWHG� RQO\� E\� 7KDELW� LEQ�0XKDPPDG� D]�=DKLG��� 2I� 7KDELW
V�FUHGLELOLW\��DO�+DIL]�LQ�WXUQ�VD\V���7KDELW�ZDV�DQ�KRQHVW�DQG�WUXVWZRUWK\�SHUVRQ��$O%XNKDUL�DQG�RWKHUV�UHODWHG�IURP�KLP��DQG�WKH�UHVW�RI�WKH�QDUUDWRUV�LQ�WKH�FKDLQ�DUH�FRQVLGHUHG�DV�DFFHSWHG�DXWKRULWLHV��,Q�WKH�HDUO\�GD\V�RI�,VODP�DW�0DNNDK��QR�OLPLW�RU�UHVWULFWLRQ�ZDV�SODFHG�RQ�WKH�DPRXQW�WR�EH�GRQDWHG��IRU�WKDW�GHFLVLRQ�ZDV�OHIW�WR�WKH�LQGLYLGXDO�0XVOLP
V�FRQVFLHQFH�DQG�JHQHURVLW\��,Q�WKH�VHFRQG�\HDU�RI�KLMUDK�� DFFRUGLQJ� WR� WKH�ZLGHO\�NQRZQ�DXWKRULWLHV��ERWK� WKH� W\SH�DQG� WKH�TXDQWLW\�RI�]DNDK� UHYHQXHV�ZHUH�GHWHUPLQHG��DQG�GHWDLOHG�LOOXVWUDWLRQV�ZHUH�SURYLGHG�)LTK������([KRUWDWLRQ�WR�*LYH�=DNDK�LQ�WKH�4XU
DQ$W�7DXEDK� ���� DXWKRUL]HV� WKH� 3URSKHW�� XSRQ�ZKRP�EH� SHDFH�� WR� WDNH� HLWKHU� D� VWLSXODWHG� DPRXQW� RI�DOPV� IURP� WKH� EHOLHYHUV
� KROGLQJV� LQ� WKH� IRUP� RI� WKH� REOLJDWRU\� ]DNDK�� RU� D� YROXQWDU\�� XQVWLSXODWHG�DPRXQW��]DNDK�RI�WDWDZZXO���,Q�WKLV� 
D\DK���SXULI\��PHDQV�WR�SXULI\�WKHP�IURP�VWLQJLQHVV��JUHHG��DQG�PHDQQHVV��DQG�D�ODFN�RI�UHPRUVH�WRZDUG�WKH�SRRU�DQG�WKH�ZUHWFKHG��7R�VDQFWLI\�WKHP�LV�WR�UDLVH�WKHP�
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LQ�HVWHHP�WKURXJK�JRRG�GHHGV�DQG�EOHVVLQJV�VR�WKDW�WKH\�ZLOO�EH�ZRUWK\�RI�KDSSLQHVV�ERWK�QRZ�DQG�LQ�WKH�DIWHUOLIH�)LTK�������E��,Q� UHIHUHQFH� WR� WKH� OLIH� KHUHDIWHU�� $OODK� UHYHDOV�� �/R�� 7KRVH� ZKR� NHHS� IURP� HYLO� ZLOO� GZHOO� DPLG�JDUGHQV� DQG� ZDWHUVSULQJV�� WDNLQJ� WKDW� ZKLFK� WKHLU� /RUG� JLYHV� WKHP�� )RU� WKH\�ZHUH� EHIRUH� GRHUV� RI�JRRG��7KH\�XVHG� WR� VOHHS�EXW� OLWWOH�RI� WKH�QLJKW�� DQG� LQ� WKH�KRXUV�RI� WKH�HDUO\�GDZQ� WKH\�SUD\HG� IRU�IRUJLYHQHVV����� ,Q� WKHLU�ZHDOWK��WKH�EHJJDU�DQG�WKH�RXWFDVW�KDG�GXH�VKDUH��>D]K�=KDUL\DW������@��$OODK�YLHZV� EHQHILFHQFH� DQG� ULJKWHRXVQHVV� DV� H[FOXVLYH� TXDOLWLHV� RI� WKH� SLRXV�� ,W� LV� EHFDXVH� RI� WKHLU�EHQHILFHQFH�WKDW�WKH\�SUD\�DW�QLJKW�DQG�DVN�$OODK
V�IRUJLYHQHVV�DW�GDZQ�DV�D�ZD\�RI�ZRUVKLSSLQJ�DQG�DSSURDFKLQJ�+LP��7KHLU�EHQHILFHQFH�LV�OLNHZLVH�LQ�WKHLU�JLYLQJ�WR�WKH�QHHG\�WKHLU�VKDUH�RI�PHUF\�DQG�V\PSDWK\�$OODK� IXUWKHU� FRQILUPV�� �$QG� WKH� EHOLHYHUV��PHQ�DQG�ZRPHQ�� DUH�SURWHFWLQJ� IULHQGV�RI�RQH� DQRWKHU��WKH\� HQMRLQ� WKH� ULJKW� DQG� IRUELG� WKH�ZURQJ�� WKH\� SHUIRUP� SUD\HU� DQG� SD\� WKH� ]DNDK�� DQG� WKH\� REH\�$OODK�DQG�+LV�0HVVHQJHU��8SRQ�WKHP��$OODK�ZLOO�KDYH�PHUF\��>DW�7DXEDK���@�6XFK�DUH�WKH�SHRSOH�EOHVVHG�E\�$OODK�DQG�JLYHQ�+LV�PHUF\�� WKRVH�ZKR�EHOLHYH�LQ�+LP��ZKR�WDNH�FDUH�RI� HDFK� RWKHU� WKURXJK� VXSSRUW� DQG� ORYH��ZKR� H[KRUW� IDLUQHVV� DQG� UHVWUDLQ� OHZG�EHKDYLRU��ZKR� KDYH�VWURQJ�WLHV�ZLWK�$OODK�WKURXJK�SUD\HU��DQG�ZKR�VWUHQJWKHQ�WKHLU�PXWXDO�UHODWLRQV�WKURXJK�]DNDK�)LQDOO\��WKHVH�SHRSOH��DV�UHIOHFWHG�LQ�DO�+DMM�����DUH���7KRVH�ZKR��LI�ZH�JLYH�WKHP�SRZHU�LQ�WKH�ODQG��SHUIRUP�SUD\HUV�DQG�SD\�]DNDK��DQG�HQMRLQ�NLQGQHVV�DQG�IRUELG�LQHTXLW\���*LYLQJ�]DNDK�LV��WKHUHIRUH��RQH�RI�WKH�UHDVRQV�IRU�ZKLFK�WKH�ULJKWHRXV�DUH�JLYHQ�DXWKRULW\�RQ�HDUWK�)LTK������([KRUWDWLRQ�WR�*LYH�=DNDK�LQ�WKH�+DGLWK$W�7LUPL]KL� UHODWHV� IURP� $EX� .DEVKDK� DO$QPDUL� WKDW� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� VDLG�� �,�VZHDU�XSRQ�WKUHH��WKLQJV��DQG�DVN�\RX�WR�PHPRUL]H�P\�ZRUGV��6DGDTDK�WDNHQ�IURP�D�SURSHUW\�QHYHU�GHFUHDVHV�LW��D�PDQ�ZKR�VXIIHUV� LQMXVWLFH�DQG�LV�SDWLHQW�ZLWK�LW��$OODK�ZLOO�JUDQW�KLP�VWUHQJWK��D�PDQ�ZKR�VWDUWV�EHJJLQJ��$OODK�ZLOO�FDXVH�KLP�WR�EH�SRRU��$KPDG�DQG�DW�7LUPL]KL�UHODWH��DQG�WKH�ODWWHU�JUDGHG�LW�VDKLK��IURP�$EX�+XUDLUDK�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���$OODK�UHFHLYHV�FKDULW\�E\�+LV�ULJKW�KDQG��DQG�WKHQ�+H�FDXVHV�LW�WR�JURZ� IRU� HDFK� RI� \RX�� -XVW� DV� \RX� UDLVH� D� KRUVH�� FROW�� IRDO�� RU� \RXQJ�ZHDQHG� FDPHO�� VR� WKDW�PRUVHO�EHFRPHV�DV�ODUJH�DV�WKH�0RXQW�RI�
8KXG��2I� WKLV�KDGLWK
V�FRQWHQW��:DNL
� VD\V�� �7KLV� LV� VDQFWLRQHG�E\�WKH�4XU
DQ�� 
'R� WKH\�QRW�NQRZ� WKDW� LW� LV�$OODK�DORQH�ZKR�FDQ�DFFHSW� WKH� UHSHQWDQFH�RI�+LV�VHUYDQWV�DQG�LV� WKH��WUXH��UHFLSLHQW�RI�ZKDWHYHU� LV�RIIHUHG� IRU�+LV� VDNH�� DQG� WKDW�$OODK� DORQH� LV� DQ� DFFHSWRU�RI� UHSHQWDQFH�� D� GLVSHQVHU�RI� JUDFH"
� >DW�7DXEDK����@��
$OODK�GHSULYHV�XVXULRXV�JDLQV�RI�DOO�EOHVVLQJ��ZKHUHDV�+H�EOHVVHV�FKDULWDEOH�GHHGV�ZLWK�PDQLIROG�LQFUHDVH�
�>DO�%DTDUDK����@��$JDLQ�� $KPDG� UHODWHV�� ZLWK� D� VRXQG� FKDLQ� RI� QDUUDWRUV�� WKDW� $QDV� VDLG�� �$�PDQ� IURP� WKH� WULEH� RI�7DPHHP�FDPH�WR�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��DQG�VDLG�� 
2�0HVVHQJHU�RI�$OODK��,�KDYH�SOHQW\�RI�SURSHUW\��D�ODUJH�IDPLO\��D�JUHDW�GHDO�RI�PRQH\��DQG�,�DP�D�JUDFLRXV�KRVW�WR�P\�JXHVWV��7HOO�PH�KRZ�WR�FRQGXFW�P\� OLIH�DQG�KRZ�WR�VSHQG�
�7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��UHSOLHG�� 
3D\�]DNDK�RXW�RI�\RXU�SURSHUW\�� IRU� WUXO\� LW� LV�D�SXULILHU�ZKLFK�SXULILHV�\RX��DQG�EH�NLQG� WR�\RXU�UHODWLYHV��DQG�DFNQRZOHGJH�WKH�ULJKWV�RI�WKH�SRRU��QHLJKERUV��DQG�EHJJDUV
��,W�ZDV�UHSRUWHG�IURP�
$LVKDK�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP EH�SHDFH��VDLG���,�VZHDU�XSRQ�WKUHH� WKLQJV�� $OODK� GRHV� QRW� HTXDWH� RQH� ZKR� KDV� D� SRUWLRQ� LQ� ,VODP� ZLWK� RQH� ZKR� GRHV� QRW�� 7KH�SRUWLRQV�RI�,VODP�DUH�WKUHH��SUD\HU��IDVWLQJ��DQG�]DNDK��,I�$OODK�WDNHV�FDUH�RI�D�PDQ�LQ�WKLV�ZRUOG��+H�ZLOO�WDNH�FDUH�RI�KLP�RQ�WKH�'D\�RI�-XGJPHQW��,I�D�PDQ�OLNHV�D�JURXS�RI�SHRSOH��$OODK�ZLOO�FHUWDLQO\�LQFOXGH�KLP�DPRQJ� WKHP��$V� IRU� WKH� IRXUWK�� LI� ,� VZHDU�RQ� LW�� ,�KRSH� ,�ZLOO�QRW�FRPPLW�D� VLQ�� WKDW� LI�$OODK�FRQFHDOV�D�PDQ
V�VLQ�LQ�WKLV�ZRUOG��+H�ZLOO�FHUWDLQO\�QRW�H[SRVH�KLP�RQ�WKH 'D\�RI�-XGJPHQW��$W�7DEDUDQL�UHODWHV�LQ�DO�
$ZVDW��WKDW�-DELU�UHSRUWHG���$�PDQ�VDLG��
2�0HVVHQJHU�RI�$OODK��:KDW�ZLOO�EH�WKH�JDLQV�IRU�D�PDQ�ZKR�SD\V�]DNDK�RQ�KLV�DVVHWV"
�7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG��
)RU�RQH�ZKR�SD\V�]DNDK�RQ�KLV�DVVVHWV��KH�ZLOO�EH�UHPRYHG�IURP�WKH�HYLO�LQ�WKHP
��2Q� WKH� VDPH� VXEMHFW�� DO�%XNKDUL� DQG�0XVOLP� UHODWH� WKDW� -DELU� LEQ� 
$EGXOODK� UHSRUWHG�� �,� JDYH� P\�DOOHJLHQFH� WR� WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH�� WKDW� ,�ZLOO�HVWDEOLVK�VDODK��SUD\HUV��DQG�]DNDK��DQG�,�ZLOO�JLYH�DGYLFH�WR�HYHU\�0XVOLP��
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)LTK������3XQLVKPHQW�LQ�WKH�4XU
DQ�IRU�WKH�'HOLQTXHQWV�RI�=DNDK�$OODK�VD\V���2�\RX�ZKR�EHOLHYH��0RVW�VXUHO\�PDQ\�RI�WKH�GRFWRUV�RI�ODZ�DQG�WKH�PRQNV�HDW�DZD\�WKH�SURSHUW\�RI�PHQ�IDOVHO\�DQG�WXUQ�WKHP�IURP�$OODK
V�ZD\��DQG�DV�IRU�WKRVH�ZKR�KRDUG�WUHDVXUHV�RI�JROG�DQG�VLOYHU�DQG�GR�QRW�VSHQG�WKHP�IRU�WKH�VDNH�RI�$OODK��ZDUQ�WKHP�RI�JULHYRXV�VXIIHULQJV�>LQ�WKH�OLIH�WR�FRPH@��2Q�WKH�'D\�ZKHQ�WKDW�>KRDUGHG�ZHDOWK@�VKDOO�EH�KHDWHG�LQ�WKH�)LUHV�RI�+HOO�DQG�WKHLU�IRUHKHDGV�DQG�WKHLU�VLGHV�DQG�WKHLU�EDFNV�EUDQGHG�ZLWK�LW��>LW�ZLOO�EH�VDLG�WR�WKHP�@�
7KHVH�DUH�WKH�WUHDVXUHV�ZKLFK�\RX�KDYH�KRDUGHG�IRU�\RXUVHOYHV��1RZ�WDVWH�RI�ZKDW�\RX�XVHG�WR�DFFXPXODWH�
�>DW�7DXEDK������@���+H�DOVR�VD\V���$QG�WKH\�VKRXOG�QRW�WKLQN��WKH\�ZKR�DYDULRXVO\�FOLQJ�WR�DOO�WKDW�$OODK�KDV�JUDQWHG�WKHP�RXW�RI�+LV�ERXQW\��WKDW� WKLV� LV� JRRG� IRU� WKHP��1R�� LW� LV� EDG� IRU� WKHP�� IRU� WKDW�ZKLFK� WKH\�KRDUG�ZLOO�EH�KXQJ�DERXW�WKHLU�QHFNV�RQ�WKH�'D\�RI�-XGJPHQW��>DO�
,PUDQ����@�)LTK�����D��3XQLVKPHQW�LQ�WKH�+DGLWK�IRU�WKH�'HOLQTXHQWV�RI�=DNDK$KPDG��DO�%XNKDUL��DQG�0XVOLP�UHODWH�IURP�$EX�+XUDLUDK�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���1R�RZQHU�RI�D�WUHDVXUH�ZKR�GRHV�QRW�SD\�]DNDK�ZLOO�EH�VSDUHG��IRU�KLV�WUHDVXUH�ZLOO�EH�KHDWHG�LQ�WKH�)LUHV�RI�+HOO�DQG�WKHQ�PDGH�LQWR�SODWHV��+LV�IODQNV�DQG�KLV�IRUHKHDG�ZLOO�EH�EUDQGHG�ZLWK�WKHP�XQWLO�$OODK�SURQRXQFHV�MXGJPHQW�RQ�+LV�VHUYDQWV�GXULQJ�D�GD\�ODVWLQJ�ILIW\�WKRXVDQG�\HDUV�>7KH�LQGLYLGXDO@�ZLOO�EH�VKRZQ�KLV�SDWK��OHDGLQJ�KLP�HLWKHU�WR�3DUDGLVH�RU�WR�+HOO��$�FDPHO�RZQHU�ZKR�GRHV�QRW�SD\�]DNDK�ZLOO�QRW�EH�VSDUHG��HLWKHU���+H�ZLOO�OD\�IODW�RQ�D�VDQG\��VRIW�SODLQ�DQG�WKH\�ZLOO�UXQ�RYHU� KLP� KHDYLO\� RQH� DIWHU� DQRWKHU� XQWLO� $OODK� SURQRXQFHV� MXGJPHQW� RQ�+LV� VHUYDQWV� GXULQJ� D� GD\�ODVWLQJ� ILIW\� WKRXVDQGV�\HDUV�� >7KH� LQGLYLGXDO� LQ�TXHVWLRQ@�ZLOO� WKHQ�EH� VKRZQ�KLV�SDWK�� OHDGLQJ�KLP�HLWKHU�WR�3DUDGLVH�RU�WR�+HOO��(TXDOO\��QR�RZQHU�RI�JRDWV�ZKR�GRHV�QRW�SD\�]DNDK��ZLOO�EH�VSDUHG���+H�ZLOO�OD\�IODW�IRU�WKHP�RQ�D�VDQG\�SODLQ��DQG�WKH�JRDWV�ZLOO�UXQ�RYHU�KLP�DV�KHDY\�DV�WKH\�ZLOO�FRPH�DQG�WKH\�ZLOO� WUDPSOH�KLP�ZLWK�WKHLU�KRRIV�DQG�JRUH�KLP�ZLWK�WKHLU�KRUQV��ZLWK�WZLVWHG�KRUQV�RU�ZLWK�QR�KRUQV��RQH�DIWHU�DQRWKHU�XQWLO�$OODK�SURQRXQFHV� MXGJPHQW�RQ�+LV�VHUYDQWV��GXULQJ�D�GD\�ODVWLQJ�ILIW\�WKRXVDQG�\HDUV��DQG�>WKH�LQGLYLGXDO�LQ�TXHVWLRQ@�ZLOO�EH�VKRZQ�WKH�SDWK��OHDGLQJ�KLP�HLWKHU�WR�3DUDGLVH�RU� WR�+HOO��7KH\� >WKH�&RPSDQLRQV@� DVNHG�� 
2�0HVVHQJHU�RI�$OODK��ZKDW� DERXW� WKH�KRUVHV"
�+H�VDLG��
+RUVHV�KDYH�JRRGQHVV� LQ� WKHLU� IRUHKHDGV� �RU� KH� VDLG� 
*RRGQHVV� OLHV� LQ� WKH� IRUHKHDGV�RI� WKH�KRUVHV
��XQWLO�WKH�'D\�RI�-XGJPHQW��+RUVHV�DUH�RI�WKUHH�NLQGV��WKH\�DUH�D�VRXUFH�RI�UHZDUG�IRU�WKH�RZQHU��WKH\�DUH�D�FRYHU��RU�WKH\�DUH�D�EXUGHQ�WR�D�SHUVRQ��$V�WR�WKRVH�>KRUVHV@�WKDW�EULQJ�UHZDUGV��RQH�ZKR�UDLVHV�DQG�WUDLQV�WKHP�IRU�WKH�VDNH�RI�$OODK�ZLOO�JHW�D�UHZDUG�IURP�+LP�DV�ZHOO�DV�DOO�WKDW�WKH\�FRQVXPH�ZLOO�EH�FRQVLGHUHG�D�UHZDUG�IRU�KLP�IURP�$OODK��)RU�HYHU\�VWDON�RI�JUDVV�LQ�WKH�PHDGRZ�WKDW�RQH�OHWV�WKHP�JUD]H��WKHUH�LV�D�UHZDUG�IRU�KLP��)RU�HYHU\�GURS�RI�ZDWHU�WKDW�RQH�OHWV�WKHP�GULQN�IURP�WKH�FUHHN��WKHUH�LV�D�UHZDUG�
�+H�ZHQW�RQ�GHVFULELQJ�XQWLO�D�UHZDUG�ZDV�PHQWLRQHG�HYHQ�IRU�WKHLU�XULQH�DQG�WKHLU�IHFHV�
$QG� IRU�HYHU\� VWHS� WKDW� WKH\�SUDQFH�RQ�HOHYDWHG�JURXQG�� WKHUH� LV�D� UHZDUG��$V�IRU� WKH�RQH� WR�ZKRP�WKH\�ZLOO�SURYLGH�FRYHU�>LQ�WKH�OLIH�KHUHDIWHU@� KH�LV�WKH�RQH�ZKR�UDLVHV�WKHP�IRU�KRQRU�DQG�GLJQLW\�DQG�UHPHPEHUV�WKH�ULJKW�RI�WKHLU�EDFNV�DQG�VWRPDFKV�LQ�SOHQW\�DQG�DGYHUVLW\��$V�IRU�WKH�RQH�WR�ZKRP�WKH\�DUH� D� EXUGHQ�� KH� LV� WKH� RQH�ZKR� UDLVHV� WKHP� IRU� JORU\� DQG� VKRZLQJ� RII� WR� SHRSOH�
� 7KH\� DVNHG�� 
2�0HVVHQJHU�RI�$OODK��ZKDW�DERXW�GRQNH\V"
�+H�VDLG��
$OODK�KDV�QRW�UHYHDOHG�WR�PH�DQ\WKLQJ�LQ�UHJDUG�WR�WKHP�H[FHSW�WKLV�RQH�FRPSUHKHQVLYH�YHUVH��
+H�ZKR�GRHV�DQ�DWRP
V�ZHLJKW�RI�JRRG�ZLOO�VHH�LW��DQG�KH�ZKR�GRHV�DQ�DWRP
V�ZHLJKW�RI�HYLO�ZLOO�VHH�LW
�>D]�=DO]DODK��@��$O�%XNKDUL� DQG� 0XVOLP� UHODWH� IURP� $EX� +XUDLUDK� WKDW� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� VDLG���:KRHYHU�LV�PDGH�ZHDOWK\�E\�$OODK�DQG�GRHV�QRW�SD\�]DNDK�RQ�KLV�ZHDOWK��RQ�WKH�'D\�RI�-XGJPHQW�LW�ZLOO�EHFRPH�D�EDOG�KHDGHG��SRLVRQRXV��PDOH�VQDNH�ZLWK�WZR EODFN�VSRWV�RYHU�KLV�H\HV��7KH�VQDNH��RQ�WKH�'D\�RI� -XGJPHQW��ZLOO� HQFLUFOH�KLV�QHFN�� DQG�ELWH�KLV� FKHHNV� DQG� VD\�� 
,� DP�\RXU� WUHDVXUH�� ,� DP�\RXU�ZHDOWK�
���7KHQ�KH�>WKH�3URSKHW@�UHFLWHG�WKLV�
D\DK����
$QG�OHW�QRW�WKRVH�ZKR�KRDUG�XS�WKDW�ZKLFK�$OODK�KDV�EHVWRZHG�XSRQ�WKHP�RI�KLV�ERXQW\���
�>DO
,PUDQ����@��,EQ�0DMDK��DO�%D]]DU��DQG�DO�%DLKDTL�UHODWH�IURP�,EQ�
8PDU�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH�� VDLG�� �2�0XKDMLUXQ��EHZDUH�RI� ILYH� WUDLWV�� LI� HYHU� LPPRUDOLW\� VSUHDGV� LQ�D�FRPPXQLW\�DQG�WKHUH�LV�QR�VHQVH�RI�VKDPH�RQ�LWV�RFFXUUHQFH�RU�PHQWLRQLQJ�LW�>DQG�SHRSOH�WDON�DERXW� LW�DV�LI�QRWKLQJ�EDG� KDV� WDNHQ� SODFH@�� GLVHDVHV�ZKLFK�ZHUH� QRW�SUHVHQW� LQ� WKH� WLPH�RI� WKHLU� SUHGHFHVVRUV�ZLOO� VSUHDG�DPRQJ�WKHP��,I�WKH\�GHFUHDVH�WKH�PHDVXUH�DQG�ZHLJKW��RI�VROG JUDLQV�RU�IRRG���WKH\�ZLOO�EH�RYHUFRPH�E\�SRYHUW\��WKHLU�SURYLVLRQV�ZLOO�GHFUHDVH�DQG�WKHLU�UXOHU�ZLOO�EH�XQMXVW��,I�WKH\�UHIUDLQ�IURP�SD\LQJ�WKH�]DNDK�GXH�RQ�WKHLU�SURSHUWLHV��WKH\�ZLOO�EH�GHSULYHG�RI�UDLQ��XQOHVV�WKH\�JHW�LW�RQO\�IRU�WKH�VDNH�RI�WKHLU�
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FDWWOH�� ,I� WKH\� UHQRXQFH� WKHLU�FRPPLWPHQW� WR�$OODK�DQG�+LV�0HVVHQJHU�� WKH\�ZLOO�EH�JRYHUQHG�E\�DQ�HQHP\�ZKR�LV�D�VWUDQJHU�WR�WKHP�DQG�ZKR�ZLOO�WDNH�DZD\�VRPH�RI�ZKDW�WKH\�SRVVHVV��,I�WKHLU�UXOHUV�GR�QRW�UXOH�DFFRUGLQJ�WR�$OODK
V�%RRN��WKH\�ZLOO�EH�DIIOLFWHG E\�FLYLO�ZDU��$OODK�IRUELG�WKDW�WKHVH�VKRXOG�KDSSHQ�WR�\RX��$O�%XNKDUL�DQG�0XVOLP�UHODWH� IURP�DO�$KQDI� LEQ�4D\V�WKDW�KH�VDLG���,�ZDV�LQ� WKH�FRPSDQ\�RI�VRPH�PHQ�RI�4XUDLVK��ZKHQ�D�PDQ��$EX�=KDUU�DO�*KDIDUL��D�FRPSDQLRQ�RI� WKH�3URSKHW��FDPH�ZLWK�FRDUVH�KDLU��FORWKHV��DQG�DSSHDUDQFH��+H�VWRRG�XS��JUHHWHG�WKHP�DQG�VDLG��
,QIRUP�WKRVH�ZKR�KRDUG�SURSHUW\�WKDW�D�VWRQH�ZLOO�EH�KHDWHG�LQ�WKH�)LUHV�RI�+HOO�DQG�WKHQ�SODFHG�RQ�WKH�QLSSOHV�RI�WKHLU�EUHDVWV�XQWLO�LW�FRPHV�RXW�IURP�WKH�WRS�RI�WKHLU�VKRXOGHUV��,W�ZLOO�WKHQ�EH�SODFHG�RQ�WKH�WRS�RI�WKHLU�VKRXOGHUV�XQWLO�LW�FRPHV�RXW�DJDLQ�IURP�WKH�QLSSOH�RI�WKHLU�EUHDVWV��DQG�WKH\�ZLOO�EH�VKDNHQ�
�7KHQ�KH�OHIW��,�IROORZHG�KLP�DQG�VDW�QHDU�KLP��QRW�NQRZLQJ�ZKR�KH�ZDV��,�VDLG��
7KHVH�SHRSOH�GLVOLNHG�ZKDW�\RX�VDLG�WR�WKHP�
�+HREVHUYHG��
7KH\�GR�QRW�XQGHUVWDQG�DQ\WKLQJ�WKDW�P\�IULHQG�VDLG�WR�PH�
�,�DVNHG��
:KR�LV�\RXU�IULHQG"
�+H� UHSOLHG�� 
7KH�3URSKHW�� XSRQ�ZKRP�EH�SHDFH�� >2QH�GD\�KH�DVNHG�PH@�� 
'R�\RX�VHH� WKH�0RXQW�RI�8KXG"
� ,� ORRNHG�DW� WKH�VXQ� WR�VHH�KRZ�PXFK�RI� WKH�GD\�ZDV�OHIW��DV�,� WKRXJKW� WKDW� WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��ZDQWHG�WR�VHQG�PH�RQ�DQ�HUUDQG�IRU�KLP��,�VDLG��
<HV�
�8SRQ�WKLV�KH�VDLG��
1RWKLQJ�ZRXOG�GHOLJKW�PH�PRUH�WKDQ�KDYLQJ�JROG�HTXDO�WR�WKH�EXON�RI�8KXG�DQG�VSHQGLQJ�DOO�RI�LW��LQ�$OODK
V�ZD\��H[FHSW�WKUHH�GLQDUV�

,QGHHG��WKHVH�SHRSOH�GR�QRW�XQGHUVWDQG�DQG�JR�RQ�DFFXPXODWLQJ�ULFKHV��%\�$OODK��,�QHLWKHU�DVN�WKHP�IRU�WKLV�ZRUOG��QRU�GR�,�DVN�WKHP�DQ\WKLQJ�DERXW�UHOLJLRQ�XQWLO�,�PHHW�$OODK��7KH�([DOWHG�2QH�
��)LTK������-XGJPHQW�RQ�WKH�=DNDK�5HIUDLQHU$V� DQ� REOLJDWLRQ� XSRQ�0XVOLPV�� ]DNDK� LV� RQH� RI� WKH� HVVHQWLDO� UHTXLUHPHQWV� RI� ,VODP�� ,I� VRPHERG\�GLVSXWHG� LWV� REOLJDWLRQ�� KH� ZRXOG� EH� RXWVLGH� RI� ,VODP�� DQG� FRXOG� OHJDOO\� EH� NLOOHG� IRU� KLV� XQEHOLHI�XQOHVV�KH�ZDV�D�QHZ�0XVOLP�DQG�FRXOG�EH�H[FXVHG�IRU�KLV LJQRUDQFH�$V� IRU� WKH� RQH� ZKR� UHIUDLQV� IURP� SD\LQJ� LW� ZLWKRXW� GHQ\LQJ� LWV� REOLJDWLRQ�� KH� ZRXOG� EH� JXLOW\� RI�FRPPLWWLQJ�D�VLQ��<HW��WKLV�DFW�GRHV�QRW�SODFH�KLP�RXWVLGH�RI�,VODP��,W�LV�WKH�UXOHU
V�GXW\�WR�WDNH�]DNDK�IURP� WKH� GHIDXOWHU� E\� IRUFH� DQG� UHEXNH� KLP�� SURYLGHG� KH� GRHV� QRW� FROOHFW�PRUH� WKDQ� WKH� VWLSXODWHG�DPRXQW��+RZHYHU��LQ�WKH�YLHZV�RI�$KPDG�DQG�DVK�6KDI
L��LQ�KLV�HDUOLHU�RSLQLRQ��WKH�UXOHU�FRXOG�WDNH�KDOI� RI� WKH� GHIDXOWHU
V�PRQH\�� LQ� DGGLWLRQ� WR� WKH� FDOFXODWHG� DPRXQW�RI� ]DNDK�� DV� D�SXQLVKPHQW��7KLVYLHZ�LV�EDVHG�RQ�ZKDW�$KPDG��DQ1DVD
L��$EX�'DZXG��DO�+DNLP��DQG�DO�%DLKDTL�KDYH�UHFRUGHG�IURP�%DK]�LEQ�+DNLP�DOO�WKH�ZD\�EDFN�WR�KLV�JUDQGIDWKHU�ZKR�VDLG���,�KHDUG�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VD\��
:KHWKHU�WKH�FDPHOV�RI�WKH�]DNDK�SD\HU�DUH JURZQ�RU�EDE\�FDPHOV��LW�PDNHV�QR�GLIIHUHQFH�LQ�KLV�UHZDUG�LI�KH�JDYH�WKHP�ZLOOLQJO\���+RZHYHU���LI�VRPHRQH�UHIUDLQV�IURP�SD\LQJ�LW��LW�ZLOO�EH�WDNHQ�IURP�KLP�DORQJ�ZLWK�KDOI�KLV�SURSHUW\��IRU�LW�LV�D�ULJKW�RI�RXU�/RUG��WKH�%OHVVHG�DQG�WKH�([DOWHG��QRW�D�ULJKW�RI�WKH�KRXVH�RI�0XKDPPDG�
�$VNHG� DERXW� LWV� FKDLQ��$KPDG� UXOHG� LW� JRRG� �KDVVDQ��� 2I� %DK]�� DO�+DNLP� VD\V�� �+LV� WUDGLWLRQV� DUH�DXWKHQWLF���$VK�6KDI
L��DV�DO%DLKDTL�VD\V��GLG�QRW� LQFOXGH�LW�IRU�ILTKL�FRQVLGHUDWLRQ�EHFDXVH� �� �� ���WKLV�KDGLWK�LV�QRW�FRQILUPHG�E\�WKH�VFKRODUV�RI�KDGLWK��,I�VRPH�SHRSOH�UHIUDLQ�IURP�SD\LQJ�]DNDK�NQRZLQJ�WKDW�LW�LV�GXH�DQG�WKDW�WKH\�FDQ�DIIRUG�WR�SD\��WKH\�VKRXOG� EH� IRXJKW� XQWLO� WKH\� \LHOG� DQG� SD\��$O�%XNKDUL� DQG�0XVOLP� UHSRUW� WKDW� ,EQ� 
8PDU� KHDUG� WKH�3URSKHW� VD\�� �,� KDYH� EHHQ� RUGHUHG� WR� ILJKW� SHRSOH� XQWLO� WKH\� VD\� WKDW� QRQH� KDV� WKH� ULJKW� WR� EH�ZRUVKLSSHG�EXW�$OODK��DQG� WKDW�0XKDPPDG� LV�+LV�0HVVHQJHU��DQG�WKH\�XSKROG�WKH�SUD\HUV��DQG�SD\�WKH�]DNDK��,I�WKH\�GR�WKLV��WKHLU�OLYHV�DQG�SURSHUWLHV�ZLOO�EH�VDIH��H[FHSW�IRU�ZKDW�LV�GXH�WR�,VODP��DQG�WKHLU�DFFRXQWV�DUH�ZLWK�$OODK��$EX�+XUDLUDK�LV�UHSRUWHG�WR�KDYH�VDLG���:KHQ�$OODK
V�0HVVHQJHU��XSRQ�ZKRP�EH�SHDFH��GLHG�DQG�$EX�%DNU�VXFFHHGHG�KLP�DV�FDOLSK��VRPH�$UDEV�DSRVWDVL]HG��FDXVLQJ�$EX�%DNU�WR�GHFODUH�ZDU�XSRQ�WKHP��
8PDU�VDLG�WR�KLP��
:K\�PXVW�\RX�ILJKW�WKHVH�PHQ"
��HVSHFLDOO\�ZKHQ�WKHUH�LV�D�UXOLQJ�RI�WKH�3URSKHW��XSRQ�ZKRP�EH� SHDFH�� 
,� KDYH� EHHQ� FDOOHG� WR� ILJKW�PHQ� XQWLO� WKH\� VD\� WKDW� QRQH� KDV� WKH� ULJKW� WR� EH�ZRUVKLSSHG� EXW�$OODK�� DQG�ZKRHYHU� VDLG� LW� KDV� VDYHG� KLV� OLIH� DQG�SURSHUW\� IURP�PH�H[FHSW�ZKHQ�D�ULJKW� LV� GXH� LQ� WKHP�� DQG� KLV� DFFRXQW�ZLOO� EH�ZLWK�$OODK�
�$EX�%DNU� UHSOLHG�� 
%\�$OODK�� ,�ZLOO� ILJKW�WKRVH�ZKR�GLIIHUHQWLDWH�EHWZHHQ�VDODK�DQG�]DNDK�EHFDXVH�]DNDK� LV� WKH�GXH�RQ�SURSHUW\��%\�$OODK��,I�WKH\�ZLWKKHOG�HYHQ�D�\RXQJ�VKH�JRDW��� 
DQDT��WKDW�WKH\�XVHG�WR�SD\�DW�WKH�WLPH�RI�$OODK
V�0HVVHQJHU��
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XSRQ�ZKRP�EH�SHDFH��,�ZRXOG�ILJKW�WKHP�
�7KHQ�
8PDU�VDLG��
%\�$OODK��,W�ZDV�+H�ZKR�JDYH�$EX�%DNU�WKH�WUXH�NQRZOHGJH�WR�ILJKW��DQG�ODWHU�,�FDPH�WR�NQRZ�WKDW�KH�ZDV�ULJKW�
��7KH�VDPH�KDGLWK�QDUUDWHG�E\�0XVOLP��$EX�'DZXG��DQG�DW7LUPL]KL�KDV�WKH�IROORZLQJ�YDULDQW���,I�WKH\�ZLWKHOG�WKH�
LTDO��WKH�URSH�RI�WKH�FDPHO���LQVWHDG�RI��
DQDT��\RXQJ�VKH�JRDW��)LTK������:KR�LV�2EOLJHG�WR�3D\�=DNDK=DNDK�PXVW�EH�SDLG�E\�HYHU\�0XVOLP�ZKR�KDV�D�QLVDE��ZKLFK�LV�WKH�PLQLPXP�RI�RQH
V�KROGLQJV�OLDEOH�WR�]DNDK��7KH�QLVDE�LV�FRQGLWLRQHG�E\�WKH�IROORZLQJ���� =DNDK� VKRXOG� EH� SDLG� RQ� DQ\� DPRXQW� RI�PRQH\� UHPDLQLQJ� DIWHU�PHHWLQJ� WKH� H[SHQVHV� IRU� VXFK�QHFHVVLWLHV�DV�IRRG��FORWKHV��KRXVLQJ��YHKLFOHV�DQG�FUDIW�PDFKLQHV���� $� FRPSOHWH� \HDU� RI� ,VODPLF� FDOHQGDU� VKRXOG� SDVV�� VWDUWLQJ� IURP� WKH� YHU\� GD\� RI� WKH� QLVDE
V�SRVVHVVLRQ��ZLWKRXW�DQ\�GHFUHDVH�GXULQJ� WKH�\HDU�� ,Q�FDVH�RI� LWV�GHFUHDVH��EHLQJ�OHVV� WKDQ�QLVDE��� WKH�\HDU�FRXQW��KDZO���VWDUWV�IURP�WKH�GD\�RI�WKH�QLVDE�FRPSOHWLRQ�&RPPHQWLQJ� RQ� WKH� LVVXH�� DQ�1DZDZL� VDLG�� �,Q� RXU� YLHZ� DQG� WKH� YLHZV� RI�0DOLN��$KPDG�� DQG� WKH�PDMRULW\�RI�VFKRODUV��WKH�DPRXQW�RI�SURSHUW\�OLDEOH�IRU�SD\PHQW�RI�]DNDK��VXFK�DV�JROG��VLOYHU��RU�FDWWOH��LV�WLHG�WR�WKH�FRPSOHWLRQ�RI�QLVDE�WKURXJK�WKH WXUQ�RI�D�ZKROH�\HDU��,I�WKH�QLVDE�GHFUHDVHV�LQ�DQ\�WLPH�RI�WKH�\HDU��>WKH�FRXQWLQJ�RI@�WKH�\HDU�GLVFRQWLQXHV��/DWHU��LI�WKH�QLVDE�LV�FRPSOHWHG��WKH�\HDU�FRXQW�LV�UHVXPHG�IURP�WKH�WLPH�RI�LWV�FRPSOHWLRQ��2Q� WKH� VDPH�VXEMHFW��$EX�+DQLIDK�KROGV�� �:KDW�PDWWHUV� LVWKH�DYDLODELOLW\�RI�QLVDE�DW� WKH�EHJLQQLQJ�DQG�HQG�RI�WKH�\HDU��,WV�GHFUHDVH�DW�DQ\�WLPH�LQ�EHWZHHQ�GRHV�QRW�PDWWHU��HYHQ�WKRXJK�WKH�]DNDK�SD\HU�KDG�WZR�KXQGUHG�GLUKDPV�DQG�KH�ORVW�DOO�EXW�RQH�GLUKDP�GXULQJ�WKH�\HDU��RU�LI�KH�KDG�IRUW\�VKHHS��DOO�RI�ZKLFK�GLHG�H[FHSW�IRU�RQH�GXULQJ�WKH�\HDU��,I��DW�WKH�HQG�RI�WKH�\HDU��KH�KDG�WZR�KXQGUHG�GLUKDPV��RU�IRUW\� VKHHS�� WKHQ�KH�PXVW�SD\� ]DNDK�RQ� DOO� RI� WKDW��7KLV� FRQGLWLRQ� LV�QRW�DSSOLFDEOH� WR� WKH�]DNDK�RI�SODQWDWLRQV�DQG�IUXLWV��IRU�WKHLU�]DNDK�VKRXOG�EH�SDLG�RQ�WKH�KDUYHVW�GD\��$OODK��WKH�([DOWHG�2QH��VD\V��
$QG�SD\�WKH�GXH�WKHUHRI�XSRQ�WKH�KDUYHVW�GD\
�>DO$
UDI����@��$O�
$EGDUL�HODERUDWHG�WKDW���7KH�KROGLQJV�VXEMHFW�WR�]DNDK�DUH�RI�WZR�NLQGV��7KH�ILUVW�NLQG�JURZV�E\�LWVHOI��FURSV�DQG�IUXLWV��7KH�VHFRQG�NLQG�LV�XVHG�IRU�JURZLQJ�DQG�SURGXFWLRQ��PRQH\��PHUFKDQGLVH��DQG�FDWWOH��,Q�WKH�IRUPHU�FDVH��]DNDK�VKRXOG�EH�SDLG�DW�WKH�WLPH�RI�KDUYHVW��,Q�WKH�ODWWHU�FDVH��LW�VKRXOG�EH�SDLG�DW�WKH�HQG�RI�WKH�KDXO��7KLV�ZDV�WKH�RSLQLRQ�RI�DOO�MXULVWV�DV�UHSRUWHG�LQ�DQ1DZDZL
V�DO�0DMUQX
��)LTK������=DNDK�RQ�WKH�+ROGLQJV�RI�,QIDQWV�DQG�0HQWDOO\�5HWDUGHG�3HRSOH7KH� JXDUGLDQ� RI� D� FKLOG� RU� RI� D� PHQWDOO\� UHWDUGHG� SHUVRQ� PXVW� SD\� ]DNDK� RQ� KLV� EHKDOI� IURP� KLV�SURSHUW\�LI�LW�FRQVWLWXWHV�D�QLVDE�
$PU�LEQ�6KX
DLE�UHSRUWHG�IURP�KLV�IDWKHU�EDFNHG�XS�E\�D�FKDLQ�RI�VRXUFHV�JRLQJ�EDFN�WR�
$EGXOODK�LEQ�
$PU�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���2QH�ZKR�EHFRPHV�WKH�JXDUGLDQ�RI�DQ�RUSKDQ�ZLWK�SURSHUW\�PXVW�WUDGH�RQ�KLV�EHKDOI�DQG�QRW�OHDYH�LW�SDVVLYH�LQ�RUGHU�WR�DYRLG�GHSOHWLRQ�RI�WKH�SURSHUW\�E\�VDGDTDK��+RZHYHU�� WKLV� KDGLWK� KDV� D�ZHDN� OLQN�� 6WLOO�� DO�+DIL]� DIILUPV� WKDW�� �7KHUH� LV� D� VLPLODU� KDGLWK� RI� WKH�PXUVDO�W\SH�LQ�WKH�FRPSLODWLRQ�RI�DVK�6KDI
L��ZKR�FRQILUPHG�WKDW�LW�LV�FRQVLGHUHG�D�VRXQG�RQH��
$LVKDK�XVHG�WR�VHW�DVLGH�]DNDK�IRU�WKH�RUSKDQV�ZKR�ZHUH�XQGHU�KHU�SURWHFWLRQ��$W�7LUPL]KL� FRQFOXGHV� WKDW�� �-XULVWV� GLIIHU� RQ� WKLV� LVVXH��0RUH� WKDQ� RQH� FRPSDQLRQ� RI� WKH�3URSKHW��XSRQ� ZKRP� EH� SHDFH�� VDLG� WKDW� ]DNDK�PD\� EH� WDNHQ� IURP� DQ� RUSKDQ
V� SURSHUW\�� $PRQJ� WKHVH� DUH��
8PDU�� 
$OL�� 
$LVKDK�� DQG� ,EQ� 
8PDU��7KLV� YLHZ� LV� DOVR� VXSSRUWHG�E\�0DOLN�� DVK�6KDI
L��$KPDG�� DQG�,VKDT��$QRWKHU�JURXS��LQFOXGLQJ�6XI\DQ�DQG�,EQ�DO�0XEDUDN��KROG�WKDW��
=DNDK�VKRXOG�QRW�EH�WDNHQ�RXW�RI�DQ�RUSKDQ
V�SURSHUW\�
��)LTK�����D��7KH�,QVROYHQW�'HEWRU:KRHYHU�KDV�SURSHUW\�PXVW�SD\�LWV�SURSHU�]DNDK��,I�WKH�SURSHUW\�LV�LQGHEWHG��KH�PD\�ILUVW�SD\�RII�KLV�GHEW��WKHQ�LQ�FDVH�WKH�UHPDLQGHU�LV�HQRXJK�WR�FRQVWLWXWH�D�QLVDE��KH�PXVW�SD\�]DNDK��,I�KH�GRHV�QRW�KROG�WKH�QLVDE��KH�GRHV�QRW�KDYH�WR�SD\�LW�VLQFH�KH�LV�SRRU� 7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���2QO\�WKH�ZHDOWK\�DUH�UHTXLUHG�WR�JLYH�FKDULW\���7KLV�KDGLWK�LV�UHODWHG�E\�$KPDG�DQG�DO�%XNKDUL��7KH�ODWWHU�UHFRUGV�LW�LQ�PX
DOODT�IRUP��7KH�3URSKHW�DOVR�VDLG���=DNDK�LV�OHYLHG�RQ�WKH�ULFK�DQG�SDLG�WR�WKH� SRRU��� ,W� LV� DOO� WKH� VDPH��ZKHWKHU� KH� LV� LQGHEWHG� WR�$OODK� RU� WR�PDQ�� EHFDXVH�RQH�KDGLWK� VWDWHV���$OODK
V�GHEW�LV�PRUH�GHVHUYLQJ�RI�IXOILOOPHQW��)LTK�������=DNDK�2ZHG�E\�D�'HFHDVHG�3HUVRQ
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,I�D�SHUVRQ�GLHV�EHIRUH�KH�SD\V�]DNDK��WKHQ�LW�PXVW�EH�WDNHQ�IURP�KLV�HVWDWH�$FFRUGLQJ� WR�DVK�6KDI
L��$KPDG�� ,VKDT��DQG�$EX�7KDXU�� LW� LV�REOLJDWRU\� WKDW�]DNDK�EH�SDLG� IURP�WKH�SURSHUW\�RI�WKH�GHFHDVHG��DQG�WKLV�SD\PHQW�UHFHLYHV�SUHIHUHQFH�RYHU�GHEW��OHJDF\��DQG�LQKHULWDQFH�IRU�$OODK�VD\V�������DIWHU�SD\PHQW�RI�OHJDFLHV�DQG�GHEWV�LV�ZKDW�\RX�OHDYH������>DQ�1LVD
���@��=DNDK�LV�D�GHEW�SD\DEOH�WR�$OODK�$�PDQ�FDPH�WR�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��DQG�VDLG���0\�PRWKHU�GLHG�ZKLOH�VKH�VWLOO�KDG�WR�PDNH�XS�RQH�PRQWK�RI�IDVWLQJ��6KDOO�,�PDNH�LW�XS�IRU�KHU"��7KH�3URSKHW�UHSOLHG���,I�WKHUH�ZDV� DQ\� GHEW� XSRQ� \RXU� PRWKHU�� ZRXOG� \RX� SD\� LW� RII� IRU� KHU"�� 7KH� PDQ� DQVZHUHG�� �<HV��� 7KH�3URSKHW�WKHQ�REVHUYHG���$�GHEW�WR�$OODK�LV�PRUH�GHVHUYLQJ�WR�EH�SDLG�RII���7KLV�LV�UHODWHG�E\�DO%XNKDUL�DQG�0XVOLP�)LTK������D��7KH�1L\\DK��,QWHQWLRQ�6LQFH� WKH� SD\PHQW� RI� ]DNDK� LV� DQ� DFW� RI�ZRUVKLS�� LWV� YDOLGLW\� GHSHQGV� XSRQ� WKH� H[SUHVVLRQ�RI�RQH
V�LQWHQWLRQ��7KDW� LV�� WKH�]DNDK�SD\HU�VKRXOG�SD\�LW�IRU� WKH�VDNH�RI�$OODK��KH�VKRXOG�PDNH�XS�KLV�PLQG��ZLWK� DOO� RI� KLV� KHDUW�� WKDW� ]DNDK� LV� DQ� REOLJDWLRQ� WR� EH� GLVFKDUJHG�� $OODK� VD\V�� �$QG� WKH\� DUH�FRPPDQGHG�QR�PRUH�WKDQ�WKLV��WR�ZRUVKLS�$OODK��VLQFHUH�LQ�WKHLU�IDLWK�LQ�+LP�DORQH��>DO�%D\\LQDK��@�,W� LV� UHODWHG� LQ� DO�%XNKDUL� DQG�0XVOLP� WKDW� WKH� 3URSKHW�� XSRQ�ZKRP�EH� SHDFH�� VDLG�� �7KH� YDOXH� RI�>RQH
V@� GHHGV� LV� GHWHUPLQHG� E\� >RQH
V@� LQWHQWLRQV�� DQG� WKXV� IRU� HDFK� VKDOO� EH� DFFRUGLQJ� WR� KLV�LQWHQWLRQV���0DOLN�DQG�DVK�6KDI
L�VD\�WKDW�WKH�LQWHQWLRQ�LV�WR�EH�PDGH�DW�WKH�WLPH�RI�UHQGHULQJ�]DNDK��$EX�+DQLIDK�KROGV�WKDW�WKH�LQWHQWLRQ�PXVW�EH�SUHVHQW�DW�WKH�WLPH�RI�SD\PHQW�RU�ZKHQ�]DNDK�LV�EHLQJ�VHW�DVLGH�IURP�RQH
V�DVVHWV��$KPDG
V�YLHZ�LV�WKDW�LW�LV�SHUPLVVLEOH�WR�H[SUHVV�WKH�QL\\DK�D�OLWWOH�HDUOLHU�EHIRUH�SD\PHQW�)LTK�������3D\PHQW�RI�=DNDK�LQ�'XH�7LPH=DNDK�PXVW�EH�SDLG�LPPHGLDWHO\�DW�LWV�GXH�WLPH��'HIHUULQJ�SD\PHQW�RI�]DNDK�LV�SURKLELWHG��XQOHVV�WKH�SD\HU�IRU�VRPH�YDOLG�UHDVRQ�FDQQRW�SD\�LW�RQ�WLPH��,Q�VXFK�D�FDVH��KH�PD\�ZDLW�XQWLO�KH�LV�DEOH�WR�SD\�LW�� ,W� LV� UHODWHG�E\�$KPDG�DQG�DO�%XNKDUL� WKDW� 
8TEDK� LEQ�DO�+DULWK� VDLG�� �2QFH� ,�SHUIRUPHG� WKH� 
DVU�SUD\HU�ZLWK�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��:KHQ�KH�FRQFOXGHG�WKH�SUD\HU��KH�KXUULHGO\�ZHQW�WR�KLV�KRXVH�DQG� UHWXPHG� LPPHGLDWHO\��1RWLFLQJ� WKH�DPD]HG� IDFHV��KH� VDLG�� 
,� OHIW� DW�KRPH�D�SLHFH�RI�JROG�ZKLFK�ZDV�PHDQW�IRU�VDGDTDK��DQG�,�GLG�QRW�ZDQW�WR�OHW�LW�UHPDLQ�D�QLJKW�LQ�P\�KRXVH��VR�,�RUGHUHG�LW�WR�EH�GLVWULEXWHG�
�$VK�6KDI
L�DQG�DO�%XNKDUL��WKH�ODWWHU�LQ�KLV�7DULNK��UHODWH�IURP�
$LVKDK�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH� SHDFH�� VDLG�� �:KHQHYHU� VDGDTDK�ZKLFK� LV� SD\DEOH� LV�PL[HG�ZLWK� D� SURSHUW\�� LW�ZLOO� GHVWUR\� WKDW�SURSHUW\���7KH�VDPH�KDGLWK�LV�UHODWHG�E\�DO�+XPD\GL�ZLWK�WKLV�DGGLWLRQ���,I�\RX�KDYH�WR�SD\�VDGDTDK�ZKLFK�LV�SD\DEOH��WKHQ�LW�PXVW�EH�VHW�DVLGH��RU�WKH�XQODZIXO�>SURSHUW\@�ZLOO�GHVWUR\�WKH�ODZIXO�RQH��)LTK������D��3D\LQJ�=DNDK�LQ�$GYDQFH,W�LV�SHUPLVVLEOH�IRU ]DNDK�WR�EH�SDLG�IRU�HYHQ�WZR�\HDUV�LQ�DGYDQFH��$O�=XKUL�GLG�QRW�VHH�DQ\�SUREOHP�LQ�SD\LQJ�KLV�]DNDK�EHIRUH�WKH�KDZO��$O�+DVDQ�ZDV�RQFH�DVNHG�LI�D�PDQ�ZKR�KDG�SDLG�KLV�]DNDK�IRU�WKUHH� \HDUV� LQ� DGYDQFH� IXOILOOHG� KLV� REOLJDWLRQ��$O�+DVDQ� DQVZHUHG� LQ� WKH� DIILUPDWLYH��2I� WKLV� YLHZ��DVK�6KDXNDQL�VDLG���7KLV�ZDV�WKH�YLHZ�RI�DVK�6KDI
L��$KPDG��DQG�$EX�+DQLIDK��,W�ZDV�VXSSRUWHG�E\�DO�+DGL�DQG�DO�4DVLP���$O�0X
D\\DG�ELOODK�DOVR�VXEVFULEHV�WR�WKLV�RSLQLRQ�DV�EHLQJ�EHWWHU��EXW�KH�VD\V�WKDW�0DOLN��5DEL
DK��6XI\DQ�DWK�7KDXUL��'DZXG��$EX�
8ED\G�LEQ�DO�+DULWK��DQG�DQ�1DVLU��ZKR�FRPHV�IURP�WKH�3URSKHW
V�IDPLO\��KHOG�WKDW�RQH
V�REOLJDWLRQ�LV�QRW�GLVFKDUJHG�LI�WKH�]DNDK�LV�SDLG�EHIRUH�WKH�H[SLUDWLRQ�RI�WKH�\HDU��7KH\�IRUPXODWHG�WKHLU�VWDQFH�RQ�WKH�3URSKHW
V�KDGLWK��DOUHDG\�PHQWLRQHG��ZKLFK�PDNHV�WKH�]DNDK�PDQGDWRU\�IRU�WKH�SD\HU�RQO\�ZKHQ�KH�KDV�KLV�SRVVHVVLRQV�IRU�D�\HDU��+RZHYHU��WKLV�GRHV� QRW� LQYDOLGDWH� WKH� YLHZ� RI� WKRVH� ZKR� PDLQWDLQ� WKDW� SD\LQJ� ]DNDK� LQ� DGYDQFH� LV� ODZIXO�� IRU�XQGHQLDEO\� WKH� REOLJDWLRQ� RI� ]DNDK� LV� DVVRFLDWHG�ZLWK� WKH� H[SLU\� RI� RQH� IXOO� \HDU��7KH� GLIIHUHQFH� LV�RQO\� RQ� WKH�SRLQW� RI�ZKHWKHU�RQH
V�REOLJDWLRQ� LV� GLVFKDUJHG� LI� WKH� ]DNDK� LV� SDLG�EHIRUH� WKH�\HDU�KDV�H[SLUHG���,EQ�5XVKG�VXPV�XS�WKH�VXEMHFW���7KH�FRQWURYHUV\�DULVHV�IURP�WKH�TXHVWLRQ�ZKHWKHU�LW�LV�DQ�DFW�RI�ZRUVKLS�RU�DQ�REOLJDWLRQ�RZHG�WR�WKH�SRRU��7KH�JURXS�ZKLFK�FRQVLGHUV�LW�DQ�DFW�RI�ZRUVKLS��OLNH�VDODK� �SUD\HUV��� GRHV� QRW� DJUHH� WKDW� LW� VKRXOG� EH� SDLG� EHIRUH� LWV� WLPH��2Q� WKH� RWKHU� KDQG�� WKH� JURXS�ZKLFK�YLHZV� LW� DV� VLPLODU� WR� WKH� FDVH�RI� GHIHUUHG�REOLJDWRU\�GXHV�DSSURYHV� LWV�YROXQWDU\�SD\PHQW� LQ�DGYDQFH���,Q�VXSSRUW�RI�KLV�YLHZ��DVK6KDI
L�UHODWHV�D�KDGLWK�IURP�
$OL�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��DVNHG�IRU�DO�
$EEDV
�VDGDTDK�EHIRUH�LWV�GXH�GDWH�
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)LTK�������,QYRNLQJ�%OHVVLQJ�IRU�WKH�=DNDK�3D\HU,W� LV� GHVLUDEOH� WKDW� WKH� UHFLSLHQW� LQYRNH� EOHVVLQJ� IRU� WKH� ]DNDK� SD\HU� DW� WKH� WLPH�RI� LWV� SD\PHQW�� IRU�$OODK� VD\V�� �7DNH� DOPV� RI� WKHLU� SURSHUW\� WKDW� \RX�PD\�SXULI\� DQG� VDQFWLI\� WKHP�DQG�SUD\� IRU� WKHP��9HULO\�� \RXU� SUD\HUV� DUH� D� FRPIRUW� IRU� WKHP�� >DW�7DXEDK ���@�� ,W� LV� UHODWHG� IURP� 
$EGXOODK� LEQ�$EX�$ZID�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��RQ�UHFHLYLQJ�VDGDTDK�ZRXOG�VD\���2�$OODK��EOHVV�WKH�IDPLO\�RI�$EX�$XID���7KLV�LV�UHODWHG�E\�$KPDG�DQG�RWKHUV�:D
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8WKPDQ�� ,EQ� 
8PDU�� -DELU��7DZXV�� DQ1DNKD
L�� DO�+DVDQ�� D]�=XKUL��4DWDGDK�� DQG�DVK�6KDI
L�KROG� WKDW�WKH�FUHGLWRU�VKRXOG�SD\�]DNDK�RQ�WKH�YDOXH�RI�D�GHEW�RZHG�RQ�WLPH��HYHQ�WKRXJK�KH�GLG�QRW�UHFHLYH�LW�\HW�� VLQFH�KH� LV� HYHQWXDOO\�JRLQJ� WR� UHFHLYH� LW� DQG�XVH� LW�� ,W� LV� VLPLODU� WR� WKH� ]DNDK�RI�DQ\�GHSRVLWHG�DPRXQW���7KH�WKLUG�YLHZ��
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��DQ�1DZDZL�VD\V���,I�VRPHERG\�OHDVHG�D�KRXVH�DQG�ZDV�SDLG�LQ�DGYDQFH��KH�VKRXOG�SD\�LWV�]DNDK�RQ�UHFHLYLQJ�LW��7KLV�LV�XQFRQWURYHUVLDO��)LTK�������=DNDK�RQ�7UDGH7KH�PDMRULW\� RI� VFKRODUV� DPRQJ� WKH� FRPSDQLRQV�� WKH� IROORZHUV�� WKH� JHQHUDWLRQ� DIWHU� WKHP�� DQG� WKH�MXULVWV� ZKR� FDPH� VXEVHTXHQWO\� KHOG� WKDW� ]DNDK� RQ� PHUFKDQGLVH� LV� FRPSXOVRU\�� $EX� 'DZXG� DQG�DO%DLKDTL� UHODWH� WKDW� 6DPXUDK� LEQ� -XQGXE� UHSRUWHG�� �7KH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� XVHG� WR�FRPPDQG�XV� WR�SD\�VDGDTDK� IURP�>WKH�JRRGV@�ZH�KDG� IRU�VDOH���$G�'DUDTXWQL�DQG�DO�%DLKDTL� UHODWH�WKDW� $EX� =KDUU� UHSRUWHG� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� VD\LQJ�� �7KHUH� LV� VDGDTDK� RQ� FDPHOV��VKHHS�� FRZV�� DQG� KRXVH� IXUQLWXUH��� $VK�6KDI
L�� $KPDG�� $EX� 
8EDLG�� DG�'DUDTXWQL�� DO�%DLKDTL�� DQG�
$EG�XU�5D]]DT�UHODWH�WKDW�$EX�
$PU�LEQ�+DPPDV�UHSRUWHG�IURP�KLV�IDWKHU�WKDW�KH�VDLG���,�XVHG�WR�VHOO�OHDWKHU�DQG�FRQWDLQHUV��2QFH�� 
8PDU� LEQ�DO�.KDWWDE�SDVVHG�E\�PH�DQG�VDLG�� 
3D\� WKH�VDGDTDK�GXH�RQ�\RXU� SURSHUW\�
� ,� VDLG�� 
2�&RPPDQGHU� RI� WKH�)DLWKIXO�� LW� LV� MXVW� OHDWKHU�
�+H� UHSOLHG�� 
(YDOXDWH�LW� DQG�WKHQ�SD\�LWV�GXH�VDGDTDK�
��&RPPHQWLQJ�RQ� LWV�FUHGHQWLDOV�� ,EQ�4XDGPDK�VD\V� LQ�DO0XJKQL� WKDW� WKLV� LV� D�NLQG�RI�VWRU\�ZKLFK� LV�ZHOO�NQRZQ�DQG�LQGLVSXWDEOH��7KLV�PLJKW�EH�D�FRQVHQVXV�RI�RSLQLRQ�2Q�WKH�RWKHU�KDQG��WKH�=DKLUL\\DK�PDLQWDLQ�WKDW�PHUFKDQGLVH�LV�QRW�VXEMHFW�WR�]DNDK��7KH\�GLIIHU��VD\V�,EQ�5XVKG��EHFDXVH�RI�WKHLU�XVH�RI�DQDORJLFDO�UHDVRQLQJ�WR�WKH�REOLJDWLRQ�RI�]DNDK�DQG�EHFDXVH�RI�WKHLU�GLVDJUHHPHQW�RQ�WKH�DXWKHQWLFLW\�RI�6DPXUDK
V�DQG�$EX�=KDUU
V�UHSRUWV�
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+RZHYHU��WKH�PDMRULW\�RI�MXULVWV�YLHZ�PHUFKDQGLVH�DV�D�SURSHUW\�ZKLFK�LQFUHDVHV�LQ�YDOXH��+HQFH��E\�DQDORJ\�� LW� LV�VLPLODU� WR� WKH� WKUHH�FDWHJRULHV�XSRQ�ZKLFK�]DNDK�PXVW�EH�SDLG��SODQWDWLRQV��FDWWOH��DQG�JROG�DQG�VLOYHU�,W� LV� VWDWHG� LQ� DO�0DQGU�� �0RVW� VFKRODUV� DJUHH� WKDW� ]DNDK� LV� REOLJDWRU\�RQ�PHUFKDQGLVH� HYHQ� WKRXJK�WKHUH�LV�QR�FOHDU�FXW�UXOLQJ�LQ�WKH�4XU
DQ�RU�WKH�VXQQDK�RQ�WKLV�LVVXH��+RZHYHU��WKHUH�DUH�D�QXPEHU�RI�UHSRUWV� WKDW� FRUURERUDWH� HDFK� RWKHU� ZLWK� UHJDUG� WR� WKH� HYLGHQFH� SURYLGHG� E\� >WKHLU@� WH[WV�� 7KHLU�UDWLRQDOH� LV� WKDW�VLQFH�PHUFKDQGLVH� LV�D�IRUP�RI�FDVK�� WKHUH� LV�QR�GLIIHUHQFH�EHWZHHQ�LW�DQG�GLQDUV�RU�GLUKDPV� LQ� WHUPV�RI�ZKLFK� LW� LV�YDOXHG��7KLV�PHDQV�WKDW� WKH�IRUP�RI� WKH�QLVDE�FDQ�DOWHUQDWH�EHWZHHQ�YDOXH�LQ�WKH�IRUP�RI�FDVK�DQG�WKDW�ZKLFK�LV�YDOXHG�LQ�WKH�IRUP�RI�PHUFKDQGLVH��,I�]DNDK�KDG�QRW�EHHQ�REOLJDWRU\� RQ� PHUFKDQGLVH�� WKH� ULFK��RU� PRVW� RI� WKHP� ��ZRXOG� KDYH� FRQYHUWHG� WKHLU� FDVK� LQWR�PHUFKDQGLVH�IRU�WUDGLQJ�SXUSRVHV��PDNLQJ�VXUH�WKDW�WKH�QLVDE�RI�JROG�DQG�VLOYHU�LV�QHYHU�SRVVHVVHG�E\�WKHP�IRU�D�\HDU��7KH�PDLQ�FRQVLGHUDWLRQ KHUH�LV�WKDW�E\�OHY\LQJ�]DNDK�RQ�WKH�ULFK��$OODK�WKH�([DOWHG�ZDQWV�WR�KHOS�WKH�SRRU�DQG�WR�SURPRWH�WKH�ZHOIDUH�RI�WKH�SHRSOH�LQ�JHQHUDO��)RU�WKH�ULFK��LWV�EHQHILW�OLHV�LQ�FOHDQVLQJ�WKHLU�SHUVRQV� RI� VWLQJLQHVV��ERWK� LQ� PRQH\� DQG� IHHOLQJV�� )RU� WKH� SRRU�� LWV EHQHILW� OLHV� LQ� HDVLQJ� WKHLU�FLUFXPVWDQFHV�� =DNDK� WKXV� HOLPLQDWHV� WKH� FDXVHV� RI� FRUUXSWLRQ� ZKLFK� UHVXOWV� IURP� WKH� LQFUHDVH� RI�PRQH\�LQ�D�IHZ�KDQGV��,W�LV�WKLV�ZLVGRP�ZKLFK�WKH�4XU
DQ�UHIHUV�WR�ZKHQ�LW�GHDOV�ZLWK�WKH�GLVWULEXWLRQ�RI�ERRW\�������WKDW�LW�EHFRPHV�QRW�D�FRPPRGLW\�EHWZHHQ�WKH�ULFK�DPRQJ�\RX���DO�+DVKU�����7KHUHIRUH��LW�LV�QRW�UHDVRQDEOH�WR�H[HPSW�EXVLQHVVPHQ�IURP�WKHLU�VRFLHWDO�REOLJDWLRQV�ZKHQ�WKH\�SRVVHVV�PRVW�RI�WKH�QDWLRQ
V�ZHDOWK�)LTK�������:KHQ�*RRGV�FDQ�EH�-XGJHG�DV�7UDGLQJ�*RRGV7KH�DXWKRU�RI�DO�0XJKP�VWDWHV� WKDW�� �0HUFKDQGLVH�FDQ�RQO\�EH�FRQVLGHUHG�DV� WUDGLQJ�JRRGV�IRU� WZR�UHDVRQV����� 7KH� DFWXDO� SRVVHVVLRQ� RI� PHUFKDQGLVH� LV� DFTXLUHG� E\� DQ� DFW� VXFK� DV� D� FRPPHUFLDO� WUDQVDFWLRQ��PDUULDJH��GLYRUFH�GHPDQGHG�E\�WKH�ZLIH��NKXO
���DFFHSWDQFH�RI�D�JLIW��EHTXHVW��ERRW\��DQG�RWKHU�ODZIXO�DFTXLVLWLRQ��7KLV�LV�EHFDXVH�WKDW�ZKLFK�LV�QRW�VXEMHFW�WR�]DNDK�FDQQRW�EH�FRQVLGHUHG�DV�VR�VXEVHTXHQW�WR�LWV�SRVVHVVLRQ�RQ�WKH�EDVLV�RI�QL\\DK��LQWHQWLRQ��RQO\��DV��IRU�H[DPSOH��LQ�WKH�FDVH�RI�IDVWLQJ��,W�GRHV�QRW�PDNH�DQ\�GLIIHUHQFH�ZKHWKHU�D�SHUVRQ�FDPH�WR�SRVVHVV�VXFK�LWHPV�E\�EX\LQJ�WKHP�RU�QRW�EHFDXVH�KLV�SRVVHVVLRQ�LV�E\�DQ�DFW�VLPLODU�WR�LQKHULWDQFH����� 7KH� JRRGV� DUH� LQWHQGHG�� DW� WKH� WLPH�RI� SRVVHVVLRQ�� IRU� WUDGH��7KHVH� DUH� FRQVLGHUHG� DV�QRQ�WUDGH�JRRGV�HYHQ�WKRXJK�WKH�SHUVRQ�LQWHQGV�WR�XVH�WKHP�ODWHU�IRU�WUDGH�+RZHYHU�� LI� KH� SRVVHVVHV� WKHVH� JRRGV� WKURXJK� LQKHULWDQFH� DQG� LQWHQGV� WKHP� IRU� WUDGH�� WKH\� DUH� QRW�FRQVLGHUHG�DV�WUDGH�JRRGV�EHFDXVH�WKH�GHWHUPLQLQJ�IDFWRU�LQ�VXFK�FDVHV�LV�WKH�VWDWXV�RI�DFTXLVLWLRQ��QRW�WKH� WHPSRUDU\�VWDWH�RI� WUDGH��0HUH� LQWHQWLRQ�ZLOO�QRW�SURYLGH�D�YDOLG�UHDVRQ�WR�FKDQJH�LWV�VWDWXV��)RU�H[DPSOH�� LI� D� SHUVRQ� LQWHQGV� WR� WUDYHO� ZLWKRXW� HPEDUNLQJ� XSRQ� LW�� WKHQ� WKH�PHUH� H[SUHVVLRQ� RI� KLV�LQWHQWLRQ�ZLOO�QRW�FRQVWLWXWH� WKH�DFW�RI� WUDYHOLQJ��/LNHZLVH�� LI�D�SHUVRQ�ERXJKW�PHUFKDQGLVH� IRU� WUDGH�DQG�WKHQ�LQWHQGHG�LW�IRU�SRVVHVVLRQ��LW�ZRXOG�EH�FRQVLGHUHG�DV�VXFK�DQG�]DNDK�ZLOO�QRW�EH�SDLG�RQ�LW�)LTK�������+RZ�LV�=DNDK�RQ�7UDGH�0RQH\�WR�EH�3DLG2QH�ZKR�SRVVHVVHV�PHUFKDQGLVH�ZLWK�D�QLVDE�IRU�D�\HDU�VKRXOG�SD\�]DNDK�RQ�LW��WKH�DPRXQW�RI�ZKLFK�LV�D� TXDUWHU� RI� D� WHQWK� RI� LWV� YDOXH�� 7KLV� VKRXOG� EH� GRQH� E\� D� EXVLQHVVPDQ� HYHU\� \HDU�� +RZHYHU�� WKH�SHULRG�RI�D�\HDU�GRHV�QRW�FRPH�LQWR�HIIHFW�XQOHVV�KLV�LQYHQWRU\�FRQVWLWXWHV�D�QLVDE�$VVXPLQJ� D�EXVLQHVVPDQ�SRVVHVVHV�PHUFKDQGLVH� VKRUW� RI� D�QLVDE� DQG�SDUW� RI� D�\HDU�KDV�SDVVHG��KLV�LQYHQWRU\�VXEVHTXHQWO\�LQFUHDVHV�WKURXJK�DQ�XQXVXDO�ULVH�LQ�YDOXH��EHFDXVH�RI�VXSSO\�DQG�GHPDQG�RU�WKURXJK�SULFH�IOXFWXDWLRQ��VR�WKDW�LW�FRQVWLWXWHV�D�QLVDE��RU�KH�VROG�PHUFKDQGLVH�IRU�WKH�SULFH�RI�D�QLVDE��RU� GXULQJ� WKH� FRXUVH� RI� WKH� \HDU� KH� FRPHV� WR� SRVVHVV� RWKHU� PHUFKDQGLVH� ZKLFK�� WRJHWKHU� ZLWK� KLV�SUHYLRXV�DPRXQW��FRPSOHWHV�D�QLVDE��WKHQ��WKH�KDZO��IRU�WKH�SXUSRVH�RI�]DNDK��VWDUWV�DW�WKDW�WLPH��DQG�WKH� WLPH� HODSVHG� LV� QRW� WDNHQ� LQWR� FRQVLGHUDWLRQ�� 7KLV� LV� WKH� YLHZ� RI� WKH� +DQDIL\\DK�� DWK�7KDXUL��DVK6KDI
L��,VKDT��$EX�
8EDLG��$EX�7KDXU��DQG�,EQ�DO�0XQ]KLU�$FFRUGLQJ�WR�$EX�+DQLIDK��LI�WKH�PHUFKDQGLVH�LQ�SRVVHVVLRQ�FRQVWLWXWHV�D�QLVDE�DW�WKH�EHJLQQLQJ�RI�WKH�\HDU� DQG� DOVR� DW� WKH� HQG�� ]DNDK�ZLOO� VWLOO�EH�DSSOLFDEOH�HYHQ� WKRXJK� WKH�QLVDE�PLJKW�KDYH�GHFUHDVHG�ZLWKLQ� WKDW� WLPH�� 7KH� UHDVRQ� LV� WKDW� LW� LV� GLIILFXOW� WR� DVFHUWDLQ� LWV� FRPSOHWHQHVV� LQ� WKH� LQWHUYHQLQJ�SHULRG�
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7KH�+DQEDOL\\DK�KROG� WKDW� LI� WKH�PHUFKDQGLVH�GHFUHDVHV�GXULQJ� WKH�FRXUVH RI� WKH�\HDU�DQG� LQFUHDVHV�DJDLQ�XQWLO� LW� FRQVWLWXWHV� D�QLVDE�� WKH� �UHTXLVLWH�� SHULRG�RI� D�\HDU� VWDUWV�DOO�RYHU�DJDLQ�EHFDXVH� LW�KDV�EHHQ�LQWHUUXSWHG�LQ�LWV�FRXUVH�E\�WKH�GHFUHDVH�)LTK�������=DNDK�RQ�SODQWV�DQG�IUXLW$OODK�KDV�PDGH�]DNDK�REOLJDWRU\�RQ�SODQWV�DQG�IUXLW��IRU�+H�VD\V���2�\RX�ZKR�EHOLHYH��6SHQG�RI�WKH�JRRG� WKLQJV� ZKLFK� \RX� KDYH� HDUQHG�� DQG� RI� WKDW�ZKLFK�:H� EULQJ� IRUWK� IURP� WKH� HDUWK�� >DO%DTDUDK����@�� =DNDK� LV� FDOOHG� H[SHQGLWXUH� �QDIDTDK��� *LYLQJ� WKH� MXVWLILFDWLRQ� IRU� SD\LQJ� ]DNDK� RQ� SURGXFH��$OODK�VD\V���+H�LW�LV�ZKR�SURGXFHV�JDUGHQV�WUHOOLVHG�DQG�XQWUHOOLVHG��DQG�WKH�GDWH�SDOP�DQG�WKH�FURSV�RI�GLYHUVH� IODYRUV��DQG� WKH�ROLYH��DQG� WKH�SRPHJUDQDWH�� OLNH�DQG�XQOLNH��(DW�RI� WKH�IUXLW� WKHUHRI�ZKHQ�LW�SURGXFHV� IUXLW��DQG�SD\� LWV�GXH�XSRQ� WKH�KDUYHVW�GD\��>DO$Q
DP����@��,Q�KLV�H[SODQDWLRQ�RI� WKH�ZRUG�KDTT��GXH��LQ�WKH�SUHFHGLQJ�
D\DK��,EQ�
$EEDV�VD\V�WKDW�E\�KDTT�LV�PHDQW�ERWK�WKH�REOLJDWRU\�]DNDK�DQG�WKH�
XVKU��WLWKH��DQG�WKH�KDOI�WLWKH�)LTK������D��=DNDK�RQ�3ODQWV�DQG�)UXLWV�DW�WKH�7LPH�RI�WKH�3URSKHW'XULQJ�WKH�WLPH�RI�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��]DNDK�ZDV�OHYLHG�RQ�ZKHDW��EDUOH\��GDWHV��DQG�UDLVLQV�$EX�%XUGDK�UHODWHG�IURP�$EX�0XVD�DQG�0X
D]K� WKDW�ZKHQ� WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH�� VHQW� WKH� �ODWWHU� WZR�� WR� <HPHQ� WR� WHDFK� LWV� LQKDELWDQWV� ,VODP�� KH� FRPPDQGHG� WKHP� WR� OHY\�VDGDTDK�RQO\�RQ�ZKHDW��EDUOH\��GDWHV��DQG�UDLVLQV��7KLV�KDGLWK�LV�UHODWHG�E\�DG�'DUDTXWQL��DO�+DNLP��DW�7DEDUDQL��DQG�DO�%DLKDTL�&RPPHQWLQJ�RQ�WKH�VWDWXV�RI�WKH�UHSRUW��DO�%DLKDTL�VD\V�WKDW�LWV�FKDLQ�LV�PXWWDVLO��XQLQWHUUXSWHG��DQG�LWV�QDUUDWRUV�DUH�FUHGLEOH�:KHWKHU�VDGDTDK�RQ�VXFK�LWHPV�VKRXOG�EH�FRQVLGHUHG�]DNDK�RU�QRW��,EQ�DO�0XQ]KLU�DQG�LEQ� 
$EG�DO�%DUU� VD\�� �7KH� VFKRODUV� DUH� RI� WKH� RSLQLRQ� WKDW� VDGDTDK� LV� REOLJDWRU\� RQ� ZKHDW�� EDUOH\�� GDWHV�� DQG�UDLVLQV���7KLV�RSLQLRQ�KDV�LWV�URRWV�LQ�D�VD\LQJ�E\�,EQ�0DMDK�WKDW�WKH�0HVVHQJHU��XSRQ�ZKRP�EH�SHDFH��UHJXODWHG�WKH�SD\PHQW�RI�]DNDK�RQ�ZKHDW��EDUOH\��GDWHV��UDLVLQV�DQG�FRUQ��0XKDPPDG�LEQ�
8EDLGXOODK�DO�
$U]XPL��D�QDUUDWRU�LQ�LWV�FKDLQ��KRZHYHU��LV�RI�TXHVWLRQDEOH�VWDWXV�LQ�WKH�H\HV�RI�WKH�VFKRODUV��DQG�DV�VXFK��KLV�UHSRUW�LV�QRW�FUHGLEOH�)LTK�������3ODQWV�DQG�)UXLWV�:KLFK�:HUH�1RW�6XEMHFW�WR�=DNDK=DNDK�ZDV�QRW�OHYLHG�RQ�YHJHWDEOHV�RU�IUXLW��ZLWK�WKH�H[FHSWLRQ�RI�JUDSHV�DQG�IUHVK�GDWHV��UXWDE���
$WD�LEQ� DV�6D
LE� UHSRUWHG� WKDW� 
$EGXOODK� LEQ� DO�0XJKLUDK� ZDQWHG� WR� OHY\� VDGDTDK� RQ�0XVD� LEQ� 7DOKD
V�YHJHWDEOHV��7KH�ODWWHU�REMHFWHG��VD\LQJ���<RX�KDYH�QR�ULJKW�WR�GR�WKDW��7KH�0HVVHQJHU�RI�$OODK�XVHG�WR�VD\�� 
7KHUH� LV� QR� VDGDTDK� RQ� WKLV� >YHJHWDEOHV@�
� �� 7KLV� LV� UHODWHG� E\� DG�'DUDTXWQL�� DO+DNLP�� DQG� DO�$WKUDP�LQ�KLV�6XQDQ��7KLV�KDGLWK�LV�PXUVDO�0XVD�LEQ�7DOKDK�VD\V���)LYH�WKLQJV�>ZKLFK�ZHUH�VXEMHFW�WR�]DNDK@�ZHUH�PHQWLRQHG�E\�WKH�0HVVHQJHU�RI�$OODK�� XSRQ�ZKRP� EH� SHDFH�� EDUOH\��ZKHDW�� VXOW� >D� NLQG� RI� EDUOH\� KDYLQJ� QR� KXVN@�� UDLVLQV�� DQG�GDWHV��:KDWHYHU�HOVH� WKH�ODQG�SURGXFHV�LV�QRW�VXEMHFW�WR�WKH� 
XVKU��,W�LV�DOVR�UHSRUWHG�WKDW�0X
D]K�GLG�QRW�OHY\�VDGDTDK�RQ�YHJHWDEOHV��&RPPHQWLQJ�RQ�WKH�VWDWXV�RI�WKHVH�UHSRUWV��DO�%DLKDTL�VD\V���$OO�RI�WKHVH�KDGLWK�DUH�RI�WKH�PXUVDO�NLQG�EXW�ZHUH UHSRUWHG� IURP�GLIIHUHQW� DXWKRULWLHV��1HYHUWKHOHVV�� WKH\� FRQILUP� HDFK� RWKHU���7KH�KDGLWK�RQ�WKLV�VXEMHFW�LQFOXGH�WKH�VD\LQJV�RI�
8PDU��
$OL��DQG�
$LVKDK�$O�$WKUDP�QDUUDWHG�WKDW�RQH�RI�&DOLSK� 
8PDU
V�JRYHUQRUV�ZURWH�WR�KLP�FRQFHPLQJ�JUDSH�SODQWDWLRQV��LQFOXGLQJ�SHDFKHV�DQG�SRPHJUDQDWHV�ZKLFK�SURGXFHG�WZLFH�DV�PXFK�KDUYHVW�DV�WKH�JUDSHV��+H�ZURWH�EDFN�� �7KHUH� LV� QR� 
XVKU� �WLWKH�� RQ� WKHP��7KH\� SHUWDLQ� WR� 
XGDK��LWHPV� WKDW� FDQQRW� EH� GLVWULEXWHG� LQ�LQKHULWDQFH��$W�7LUPL]KL�DJUHHV�ZLWK�WKH�SUHFHGLQJ�DQG�VD\V���7KH�SUDFWLFH�>EDVHG�XSRQ�WKLV@�DPRQJ�PRVW�MXULVWV�LV�QRW�WR�OHY\�VDGDTDK�RQ�YHJHWDEOHV���$O�4XUWXEL�DOVR�VXSSRUWV�WKLV���=DNDK�LV�WR�EH�OHYLHG�RQ�WKH�PXTWDW�>ODQG� SURGXFWV� XVHG� DV� VWDEOH� IRRG@� DQG� QRW� RQ� YHJHWDEOHV��� ,Q� DW�7D
LI�� WKH\� XVHG� WR� JURZ�SRPHJUDQDWHV�� SHDFKHV�� DQG� FLWUXV�� EXW� WKHUH� LV� QR� FRQILUPDWLRQ� WKDW� WKH�3URSKHW� DQG�KLV� VXFFHVVRUV�OHYLHG�]DNDK�RQ�WKHP�,EQ� DO�4D\\LP� FRQWHQGV�� �,W� ZDV� QRW� KLV� >WKH� 3URSKHW
V@� SUDFWLFH� WR� OHY\� ]DNDK� RQ� KRUVHV�� VODYHV��PXOHV��GRQNH\V��DQG�YHJHWDEOHV��PHORQV��FXFXPEHUV��DQG�IUXLWV��ZKLFK�FDQQRW�EH�VWRUHG�RU�PHDVXUHG�
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E\� FDSDFLW\�� 7KH� RQO\� H[FHSWLRQV� ZHUH� JUDSHV� DQG� IUHVK� GDWHV�� 2Q� WKH� ODWWHU� WZR� NLQGV�� ]DNDK�ZDV�OHYLHG�DV�D�ZKROH��ZLWKRXW�GLIIHUHQWLDWLRQ�ZKHWKHU�RU�QRW�WKH\�ZHUH�GU\��)LTK�������7KH�2SLQLRQ�RI�-XULVWV7KHUH� LV�QR�GLIIHUHQFH�RI�RSLQLRQ�DPRQJ� MXULVWV�FRQFHUQLQJ� WKH�REOLJDWRU\�QDWXUH�RI�]DNDK�RQ�SODQWV�DQG�IUXLWV��7KH\�GR��KRZHYHU��GLIIHU�RQ�WKH�NLQGV�RI�SODQWV�DQG�IUXLWV�ZKLFK�VKRXOG�EH�VXEMHFW�WR�]DNDK��+HUH�LV�WKH�EURDG�VSHFWUXP�RI�RSLQLRQV�RQ�WKH�VXEMHFW�$O�+DVDQ�DO�%DVUL� DQG�DVK�6KX
DEL�KROG� WKDW�]DNDK� LV�RQO\�RQ� WKH�VSHFLILHG� LWHPV��LQ� WKH�4XU
DQ�DQG�VXQQDK���WKDW� LV�FRUQ��GDWHV��DQG�UDLVLQV��VLQFH�RWKHU�NLQGV�DUH�QRW�PHQWLRQHG��$VK�6KDXNDQL�XSKROGV�WKLV�YLHZ�$EX�+DQLIDK�PDLQWDLQV� WKDW�]DNDK�LV�GXH�RQ�HYHU\�W\SH�RI�SURGXFH�RI� WKH�ODQG�LQFOXGLQJ�YHJHWDEOHV��EXW�H[FOXGLQJ�ZKDW� LV�QRW� LQWHQWLRQDOO\�SODQWHG�DQG�FXOWLYDWHG�VXFK�DV� ILUHZRRG��EDPERR��JUDVV��DQG�WKRVH�WUHHV�ZKLFK�EHDU�QR�IUXLW��+LV�RSLQLRQ�LV�EDVHG�XSRQ�WKH�JHQHUDO�PHDQLQJ�RI�WKH�3URSKHW
V�VD\LQJ���)URP�ZKDW�WKH�KHDYHQV�LUULJDWH��D�WLWKH�>LV�GXH@���7KH�PHDQLQJ�LV�JHQHUDO�DQG�HQFRPSDVVHV�DOO�W\SHV�RI�DUDEOH�SURGXFWV��ZKLFK�DUH�SODQWHG�WR�PDNH�WKH�ODQG�JURZ��DQG�WKHUHIRUH�UHIHUV�WR�DQ\�DJULFXOWXUDO�SUDFWLFHV�VLPLODU�WR�WKH�JURZLQJ�RI�JUDLQV��KDEE��$EX�<XVXI�DQG�0XKDPPDG�KROG�WKDW�]DNDK�LV�SD\DEOH�RQ�HYHU\�SURGXFW�RI�WKH�ODQG��SURYLGHG�LW�ODVWV�WKH�ZKROH�\HDU�ZLWKRXW�WRR�PXFK�FDUH�RU�WUHDWPHQW��7KLV�LQFOXGHV�SURGXFH�PHDVXUHG�E\�FDSDFLW\��VXFK�DV�JUDLQV��RU�E\�PDVV��VXFK�DV�FRWWRQ�DQG�VXJDU��,I�WKH�SURGXFH�GRHV�QRW�ODVW�D�ZKROH�\HDU��VXFK�DV�WKH�WZR�NLQGV�RI�FXFXPEHU��TXWKWKD
�DQG�NKL\DU���ZDWHUPHORQV�DQG�RWKHUV�RI�WKHLU�NLQG��WKHUH�LV�QR�]DNDK�RQ�WKHP�0DOLN�KROGV� WKDW�]DNDK� LV�SD\DEOH�RQ� WKDW�ZKLFK� LV�SURGXFHG�RQ� WKH� ODQG�DQG�ZKLFK�VWD\V��EHFRPHV�GU\��DQG�LV�SODQWHG�E\�KXPDQ�EHLQJV��7KLV�LQFOXGHV�ODQG�SURGXFH�XVHG�DV�QRQSHULVKDEOH�IRRG��PXTWDW���VXFK�DV�VDIIORZHU�DQG�VHVDPH�VHHGV��$FFRUGLQJ�WR�KLP��WKHUH�LV�QR�]DNDK�RQ�YHJHWDEOHV�DQG�IUXLWV�VXFK�DV�ILJV��SRPHJUDQDWHV�DQG�DSSOHV��$VK�6KDI
L�PDLQWDLQV�WKDW�]DNDK�LV�SD\DEOH�RQ�DQ\�SURGXFH��SURYLGHG�WKH�UHVXOWLQJ�FURS�LV�XVHG�DV�UHJXODU�IRRG�ZKLFK�FDQ�EH�VWRUHG�DQG�SODQWHG�E\�KXPDQ�EHLQJV��VXFK�DV�JUDLQV�DQG�EDUOH\�$Q�1DZDZL�VD\V���2XU�RSLQLRQ�LV�WKDW�WKHUH�LV�QR�]DNDK�RQ�DQ\�WUHHV�RWKHU�WKDQ�SDOP DQG�JUDSHYLQHV��7KHUH� LV� DOVR� QR� ]DNDK� RQ� JUDLQV� RWKHU� WKDQ� WKH� RQH� ZKLFK� LV� RU� FDQ� EH� VWRUHG�� DQG� QR� ]DNDK� RQ�YHJHWDEOHV���$KPDG�LV�RI� WKH�RSLQLRQ�WKDW� WKHUH� LV�]DNDK�RQ�HYHU\WKLQJ�WKDW�$OODK�FDXVHV�WKH�ODQG�WR�SURGXFH�� VXFK� DV� JUDLQV� DQG� IUXLWV�� WKDW� FDQ� EH� GULHG�� SUHVHUYHG�� PHDVXUHG� DQG� SODQWHG� E\� KXPDQ�EHLQJV��ZKHWKHU�WKH\�EH�FRQVLGHUHG�QRQSHULVKDEOH�IRRGV��VXFK�DV�ZKHDW�DQG�TXWQL\\DW��LQFOXGLQJ�SHDV��EHDQV��OHQWLOV�DQG�VXFK�RWKHU�JUDLQV���RU�VSLFHV�DQG�KHUEV��DKDUL]���VXFK�DV�FRULDQGHU��FDUDZD\�VHHGV� RU�VHHGV�VXFK�DV�OLQVHHG�RI�WKH�IOX]�SODQW��NLWWDQ�VHHGV���WKH�VHHGV�RI�WKH�WZR�NLQGV�RI�FXFXPEHU��TXWKWKD
�DQG�NKL\DU���RU�VDIIORZHU�DQG�VHVDPH�VHHGV�$FFRUGLQJ�WR�$KPDG��]DNDK�LV�DOVR�SD\DEOH�RQ�GU\�IUXLWV�VXFK�DV�GDWHV��UDLVLQV��DSULFRWV��ILJV��DOPRQGV��KD]HO�QXWV��DQG�SLVWDFKLR�QXWV�LI�WKH�SUHFHGLQJ�VSHFLILFDWLRQV�DSSO\�WR�WKHP��7KHUH�LV�QR�]DNDK�RQ�IUHVK�IUXLW� VXFK�DV�SHDFKHV��SHDUV�� DSSOHV�� DSULFRWV�� DQG� ILJV�� ,Q� WKH� VDPH�ZD\�� LW� LV�QRW�GXH�RQ�YHJHWDEOHV�VXFK�DV�WKH�WZR�NLQGV�RI�FXFXPEHU��ZDWHUPHORQV��HJJSODQWV��WXUQLSV��DQG�FDUURWV�)LTK�������=DNDK�RQ�2OLYHV$Q�1DZDZL�VD\V���$V�IRU�ROLYHV��RXU�>6KDI
L\\DK@�YLHZ�LV�WKDW�WKHUH�LV�QR�]DNDK�RQ�WKHP���7KLV�LV�DOVR�WKH�RSLQLRQ�RI�+DVDQ�LEQ�6DOLK��,EQ�$EX�/D\OD��DQG�$EX�
8EDLG�6FKRODUV� VXFK� DV� DV�=XKUL�� DO�$X]D
L�� DO�/D\WK�� 0DOLN�� DWK7KDXUL�� $EX� +DQLIDK�� DQG� $EX� 7KDXU�PDLQWDLQ�WKDW�WKHUH�LV�]DNDK�RQ�ROLYHV��$]�=XKUL��DO�/D\WK��DQG�DO�$X]D
L�KROG���'HWHUPLQH�LWV�TXDQWLW\�E\�FRQMHFWXUH��\XNKDUUDV���DQG�WKHQ�WDNH�LWV�]DNDK�LQ�WKH�IRUP�RI�ROLYH�RLO���ZKLOH�0DOLN�VD\V���7KHUH�LV� QR� QHHG� WR� FRPSXWH� LWV� TXDQWLW\� E\� FRQMHFWXUH� �\XNKDUUDV���7DNH� D� WLWKH� VXEVHTXHQW� WR� WKH� ROLYHV�EHLQJ�SUHVVHG�DQG�DWWDLQ�WKH�ZHLJKW�RI�ILYH�DZVXT��)LTK������D��7KH�2ULJLQ�RI�WKH�'LIIHUHQW�2SLQLRQV�&RQFHUQLQJ�=DNDK�RQ�3ODQWV�DQG�)UXLWV2I� WKHLU� GLIIHUHQFHV�RQ� WKH�SD\PHQW�RI� ]DNDK�SHUWDLQLQJ� WR�SODQWV�DQG� IUXLWV�� ,EQ�5XVKG� LQIRUPV�XV���7KH�GLIIHUHQFH�RI�RSLQLRQ�OLHV�LQ�WKH�IDFW�WKDW�VRPH�MXULVWV�FRQILQH�SD\LQJ�RI�]DNDK�WR�RQO\�WKRVH�LWHPV�RI� FRQVXPSWLRQ�ZKLFK� DUH� JHQHUDOO\� DJUHHG� XSRQ�� ZKLOH� RWKHUV� JR� EH\RQG� WKRVH� LWHPV� DQG� LQFOXGH�GULHG�IUXLWV�LQ�WKHP�WRR��>7KH�FUX[�RI�WKH�LVVXH�LV@��:KDW�TXDOLILHV�WKH�IRXU�HGLEOH�LWHPV�>ZKHDW��EDUOH\��GDWHV��DQG�GULHG�JUDSHV@�IRU�]DNDK"�$UH�WKH\�VXEMHFW�WR�]DNDK�EHFDXVH�RI�WKHLU�EHLQJ�GHOLQHDWHG�DV�VXFK�
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RU� EHFDXVH� RI� WKHLU� VSHFLDO� LPSRUW� WR� WKH� VXEVLVWHQFH�RI� OLIH"�7KRVH�ZKR� VXEVFULEH� WR� WKH� ILUVW� YLHZ�UHVWULFW�SD\PHQW�RI�]DNDK�WR�WKH�IRXU�HGLEOHV��DQG�WKRVH�ZKR�VXEVFULEH�WR�WKH�VHFRQG�YLHZ�H[WHQG�WKH�REOLJDWLRQ� WR� DOO� ODQG�SURGXFH� H[FHSW� IRU�JUDVV�� ILUHZRRG��DQG�EDPERR��7KHUH� LV�D�FRQVHQVXV�RQ� WKH�ODWWHU�EHLQJ�H[FOXGHG�IURP�]DNDK��+RZHYHU��ZKHQ�LW�FRPHV�WR�WKH�XVH�RI�DQDORJ\�EDVHG�RQ�D�JHQHUDO�VWDWHPHQW��ERWK�JURXSV�UHVW�RQ�VKDN\�JURXQG��7KH�VD\LQJ�RI�WKH�3URSKHW��ZKLFK�XVHV�WKH�H[SUHVVLRQ�DOOD]KL�\DTWD]KL��UHDGV���)URP�ZKDW�WKH�KHDYHQV�ZDWHU�� D� WLWKH� >LV� GXH@�� DQG� IURP�ZKDW� LV� ZDWHUHG� E\� LUULJDWLRQ� >QD]K@� D� KDOI� D� WLWKH��� 7KH� UHODWLYH�SURQRXQ�PD�LV�XVHG�WR�PHDQ�DO�OD]KL��ZKLFK�LV�D�JHQHUDO�H[SUHVVLRQ��$OODK��WKH�([DOWHG��DOVR�VD\V���,W�LV�+H�ZKR�KDV�EURXJKW�LQWR�EHLQJ�JDUGHQV��ERWK�WKH�FXOWLYDWHG�RQHV�DQG�WKRVH�JURZLQJ�ZLOG��DQG�WKH�GDWH�SDOP��DQG�ILHOGV�EHDULQJ�PXOWLIRUP�SURGXFH��DQG�WKH�ROLYH�WUHHV��DQG�WKH�SRPHJUDQDWH��DOO�UHVHPEOLQJ�RQH�DQRWKHU�DQG�\HW�VR�GLIIHUHQW��(DW�RI� WKHLU�IUXLW�ZKHQ�LW�FRPHV�WR IUXLWLRQ��DQG�JLYH�XQWR�WKH�SRRU�WKHLU�GXH�RQ�WKH�KDUYHVW�GD\������>DO�$Q
DP����@�$QDORJLFDOO\�VSHDNLQJ��]DNDK�DLPV�DW�FRXQWHUDFWLQJ�SRYHUW\�DQG�WKLV�FDQQRW�EH�GRQH�WKURXJK�]DNDK�RQ�ODQG�SURGXFH�ZKLFK�LV�HGLEOH�DQG�VXVWDLQV�OLIH�5HVWULFWLQJ� D� JHQHUDO� VWDWHPHQW� ZLWK� WKLV� NLQG� RI� DQDORJLFDO� UHDVRQLQJ� YLWLDWHV� ]DNDK� RQ� DOO� ODQG�SURGXFH�H[FHSW�RQHV�ZKLFK�VXVWDLQ�OLIH��7KRVH�ZKR�IROORZ�WKH�JHQHUDO�LPSRUW�RI�WKH�3URSKHW
V�VD\LQJ�DGG�VRPH�PRUH�WR�WKH�JHQHUDOO\�DFNQRZOHGJHG�IRXU�LWHPV��([FOXGHG�RI�FRXUVH�DUH�WKH RQHV�RQ�ZKLFK�WKHUH�LV�FRQVHQVXV�$JDLQ�� WKRVH�ZKR�DJUHH�XSRQ�ODQG�SURGXFH�RI�D�VXEVLVWDQFH�NLQG�RIWHQ�GLIIHU�RYHU�ZKHWKHU� LW�FDQ�EH�FRQVLGHUHG�DV�EHLQJ�VXEVLVWHQW��&DQ�DQDORJLFDO�UHDVRQLQJ�EH�WKH�EDVLV�RI�ZKDW�WKH\�DJUHH�XSRQ�RU�QRW"�$Q�H[DPSOH�RI�VXFK�D GLVDJUHHPHQW�LV�WKDW�RI�0DOLN�DQG�DVK�6KDI
L�UHJDUGLQJ�ROLYHV��0DOLN�KROGV�WKDW�]DNDK� RQ� ROLYHV� LV� REOLJDWRU\��ZKLOH� DVK�6KDI
L� LV� DJDLQVW� LW�� DFFRUGLQJ� WR� D� ODWWHU� YLHZ� H[SUHVVHG� LQ�(J\SW��7KH�UHDVRQ�IRU�KLV�GLVDJUHHPHQW�LV�ZKHWKHU�ROLYHV�FRXOG�EH�FRQVLGHUHG�DV�IRRG�YLWDO�IRU�OLIH�RU�QRW�)LTK�������1LVDE�RI�3ODQWV�DQG�)UXLWV0RVW�VFKRODUV�VD\�WKDW�WKHUH�LV�QR�]DNDK�RQ�SODQWV�RU�IUXLWV�XQWLO�WKH\�DWWDLQ�WKH�DPRXQW�RI�ILYH�DZVXT��)XUWKHUPRUH�� WKLV� EHFRPHV� DSSOLFDEOH�RQO\� DIWHU� WKH� FKDII�� VWUDZ�� DQG�KXVN� DUH� UHPRYHG�� ,I� LW� LV�QRW�FOHDQVHG�RI�KXVN��WKHQ�WKH�DPRXQW�RI�]DNDK�ZRXOG�EH�WHQ�DZVXT�$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���7KHUH�LV�QR�VDGDTDK��]DNDK��RQ�WKDW�ZKLFK�LV�OHVV�WKDQ�ILYH�DZVXT���,W�LV�DOVR�QDUUDWHG�E\�$KPDG�DQG�DO�%DLKDTL�ZLWK�D�JRRG�FKDLQ�$EX�6D
LG�DO�.KXGUL� UHSRUWHG� WKDW� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH�� VDLG���7KHUH� LV�QR�VDGDTDK�RQ�DQ\�DPRXQW�RI�GDWHV�RU�JUDLQV�OHVV�WKDQ�ILYH�DZVXT���$�ZXVXT�E\�FRQVHQVXV�RI�RSLQLRQ�LV�VL[W\�VD
DV��D�FXELF� PHDVXUH� RI� YDU\LQJ� PDJQLWXGH��� 7KLV� KDGLWK� LV� VDLG� WR� EH� PXQTDWL� WKDW� LV��D� KDGLWK� ZLWK� DQ�LQWHUUXSWHG�FKDLQ�%RWK�$EX�+DQLIDK�DQG�0XMDKLG�KROG�WKDW�]DNDK�LV�GXH�RQ�DQ\�DPRXQW��OLWWOH�RU�ELJ��LQ�DFFRUGDQFH�ZLWK�WKH�JHQHULF�QDWXUH�RI�WKH�3URSKHW
V�VD\LQJ���)URP�ZKDW�WKH�KHDYHQV ZDWHU��D�WLWKH�>LV�GXH@������7KLV�LV�EHFDXVH� ODQG� SURGXFH� LV� SHULVKDEOH� DQG� FDQQRW� EH� SUHVHUYHG� IRU� D� ZKROH� \HDU�� ,Q� WKDW� FDVH�� VXFK�SURGXFH�GRHV�QRW�DWWDLQ�D�QLVDE�ZLWKLQ�D�RQH�\HDU�SHULRG�,EQ�DO�4D\\LP
V�GLVFXVVLRQ�RI�WKH�VXEMHFW�LV�WKDW�WKH�DXWKHQWLF�DQG�H[SOLFLW�VXQQDK�IRU�D�WLWKH
V�QLVDE�LV�WKH� KDGLWK�� �)URP�ZKDW� WKH� KHDYHQV�ZDWHU�� D� WLWKH� >LV� GXH@�� DQG� IURP�ZKDW� LV�ZDWHUHG� E\� LUULJDWLRQ��JKDUE�YHVVHO��D�KDOI�D� WLWKH���7KLV� LV�DSSOLFDEOH� WR�ERWK�VPDOO�DQG�ODUJH�TXDQWLWLHV�DV�RSSRVHG�WR�WKH�VSHFLILF�DPRXQW�PHQWLRQHG�LQ�RWKHU�KDGLWK��,Q�LWV�DSSOLFDWLRQ��D�JHQHULF�VWDWHPHQW�LV�DV�LPSRUWDQW�DV�D�VSHFLILF� RQH�� 6KRXOG� WKHUH� EH� D� FRQIOLFW� EHWZHHQ� WKH� WZR�� WKHQ� WKH� PRVW� FRPSUHKHQVLYH� ZLOO� EH�DSSOLFDEOH��7KLV�LV�WKH�UXOH�,W�KDV�EHHQ�VDLG�WKDW�ERWK�RI�WKH�SUHFHGLQJ�KDGLWK�RXJKW�WR�EH�IROORZHG��,Q�WKHLU�HVVHQFH��WKH\�GR�QRW�FRQWUDGLFW�HDFK�RWKHU��QRU�GRHV�RQH�RI� WKHP�KDYH�WR�FDQFHO�WKH�RWKHU��7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��KDV�WR�EH�REH\HG�LQ�WKLV�PDWWHU��IRU�KH�VDLG���)URP�ZKDW�WKH�KHDYHQV�ZDWHU��D WLWKH�>LV�GXH@��������7KLV�VD\LQJ�VHHNV�WR�GLVWLQJXLVK�EHWZHHQ�WKH�WZR��FDWHJRULHV���RQH�RQ�ZKLFK�D�WLWKH�LV�GXH��DQG� WKH� RWKHU� RQ� ZKLFK� RQO\� KDOI� RI� WKH� WLWKH� LV� GXH�� +H� WKHUHIRUH� GLVWLQJXLVKHG� EHWZHHQ� WKH� WZR�FDWHJRULHV� RQO\� LQ� UHVSHFW� WR� WKH� DPRXQW� GXH�� 7KHUH� LV� QR�PHQWLRQ� RI� DQ\� DPRXQW� RI� QLVDE� LQ� WKLV�KDGLWK��+RZHYHU��KH�PHQWLRQHG�LW�H[SOLFLWO\�LQ�DQRWKHU�KDGLWK�ZKLFK�FDQQRW�EH�LJQRUHG�DV�VRPHWKLQJ�
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WKDW� LV�JHQHUDO�RU� LV� LQWHQGHG� WR�EH� VR�DQG�QRW�RWKHUZLVH�� ,W� LV�VLPLODU� WR�RWKHU�VWDWHPHQWV�RI�JHQHUDO�LPSRUW�ZKLFK�KDYH�EHHQ�H[SODLQHG�LQ�WKH�WH[WV�,EQ�4XGDPDK�FRQFOXGHV���7KH�VD\LQJ�RI�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��WKDW�
WKHUH�LV�QR�VDGDTDK�>]DNDK@�RQ�DQ\WKLQJ�OHVV�WKDQ�ILYH�DZVXT
�LV�DJUHHG�XSRQ��7KLV�KDGLWK�LV�VSHFLILF��DQG�IRU�WKLV�UHDVRQ�WDNHV�SUHFHGHQFH�DQG�FODULILHV�KLV�SUHYLRXV�VWDWHPHQW�RI�JHQHUDO� LPSRUW��7KLV� LV�VLPLODU�WR�KLV�VD\LQJ�WKDW� 
]DNDK� LV� GXH� RQ� DOO� IUHHO\� JUD]LQJ� FDPHOV�
�ZKLFK� EHFRPHV� H[SOLFLW� E\� KLV� RWKHU� VD\LQJ� RQ� WKH�VDPH�VXEMHFW��
7KHUH�LV�QR�VDGDTDK�RQ�OHVV�WKDQ�ILYH�FDPHOV�
�/LNHZLVH�KLV�VD\LQJ��
6DGDTDK�RQ�VLOYHU�LV�D�IRXUWK�RI�WKH�WLWKH�
�EHFRPHV�VSHFLILF�E\�D�ODWWHU�XWWHUDQFH��
7KHUH�LV�QR�VDGDTDK�RQ�DQ\�DPRXQW�OHVV�WKDQ�ILYH�RXQFHV�
�7KXV��LW�LV�SRVVLEOH�WR�KDYH�KROGLQJV�ZKLFK�TXDOLI\�IRU�VDGDTDK�SHU�VH��EXW�RQ�ZKLFK�LW�LV QRW�OHYLHG��:KHQ� LW� FRPHV� WR� ODQG� SURGXFH�� SRVVHVVLRQ� RI� D� SURSHUW\� IRU� D� \HDU� FDQQRW� EH� XVHG� DV� FULWHULRQ��EHFDXVH� WKHLU� PDWXULW\� RU� JURZWK� LV� FRPSOHWHG� E\� WKH� WLPH� RI� KDUYHVW�� DQG� QRW� E\� WKHLU� FRQWLQXLW\�H[WHQGHG�EH\RQG�D�\HDU��+RZHYHU��SRVVHVVLRQ�LV�FRQVLGHUHG�IRU�JRRGV�RWKHU�WKDQ�ODQG�SURGXFH�VLQFH�LW�LV�JHQHUDOO\�DVVXPHG�WKDW�E\�WKH�HQG�RI�WKH�\HDU�WKH\�PXVW�KDYH�FRPSOHWHG�WKHLU�JURZWK��7KH�SULQFLSOH�RI� DWWDLQLQJ� D� QLVDE� RQ� DQ\� SURSHUW\� LV� EDVHG� RQ� WKH� XQGHUVWDQGLQJ� WKDW� D� QLVDE� LV� DQ� DPRXQW� ODUJH�HQRXJK�WR�EH�VXEMHFWHG�WR�]DNDK��7KLV�PD\�EH�H[SODLQHG�E\�UHFDOOLQJ�WKDW�VDGDTDK�LV�REOLJDWRU\�IRU�WKH�ULFK��ZKLFK�SUHVXSSRVHV�WKH�H[LVWHQFH�RI�QLVDE�JHQHUDWHG�E\�WKHLU�KROGLQJV��)RU�SURGXFH�ZKLFK�FDQQRW�EH�PHDVXUHG�EXW�TXDOLILHV�IRU�]DNDK��D�VD
D�LV�XVHG��2QH�VD
D�LV�D��PHDVXUH�HTXDO�WR�RQH�DQG�RQH�WKLUG�FXSV��JDGDK���7KXV��D�QLVDE�LV�ILIW\�ND\ODK��ND\ODK�LV�D�GU\�PHDVXUH�RI�ZHLJKW��LQ�(J\SW�LW�LV�HTXDO�WR�������/���$V� WR� WKH�SURGXFH�ZKLFK�FDQQRW�EH�PHDVXUHG�� ,EQ�4XDGDPDK�VD\V���7KH�QLVDE�RI�VDIIURQ��FRWWRQ�DQG�VXFK�LWHPV�LV�WR�EH�ZHLJKHG�DW�������,UDTL�SRXQGV��UDWO��DQ�,UDTL�UDWO�HTXDOV�DSSUR[LPDWHO\�����GLUKDPV���7KXV��LWV�ZHLJKW�LV�HVWLPDWHG��$EX�<XVXI�VD\V�WKDW�LI�WKH�SURGXFH�FDQQRW�EH�PHDVXUHG��WKHQ�]DNDK�FDQ�RQO\�EH�OHYLHG�RQ�LW�ZKHQ�LWV�YDOXH�DWWDLQV�WKH�QLVDE�RI�DUWLFOHV�VXEMHFW�WR�WKH�ORZHVW�VWDQGDUG�RI�PHDVXUHPHQW��7KXV��]DNDK�ZLOO�QRW�EH� OHYLHG�RQ�FRWWRQ�XQWLO� LWV�YDOXH�UHDFKHV� ILYH�DZVXT�RI�DQ�DUWLFOH� WR� WKH�ORZHVW�YDOXH�VR�PHDVXUHG��VXFK�DV�EDUOH\�DQG�WKH�OLNH��7KLV�LV�EHFDXVH�LW�LV�LPSRVVLEOH�WR PHDVXUH�WKH�DUWLFOH�LQ�LWVHOI�H[FHSW�E\�WKH� ORZHU�SULFH�RI� WZR�QLVDEV��$FFRUGLQJ� WR�0XKDPPDG� LEQ�DO�+DVDQ���)RU�]DNDK��D�SURGXFW�KDV� WR�UHDFK�ILYH� WLPHV� WKH�JUHDWHVW�YDOXH�RI� LWV�NLQG��7KXV��]DNDK�LV�QRW�SD\DEOH�RQ�FRWWRQ�ZKHQ�LW�UHDFKHV�ILYH� TLQWDUV�� EHFDXVH� HYDOXDWLRQ� E\�PHDQV� RI� ZXVXT� LV� EDVHG� RQ� WKH� FRQVLGHUDWLRQ� WKDW� LWV� YDOXH� LV�KLJKHU�WKDQ�ZKDW�LV�YDOXHG�LQ�NLQG��)LTK�������7KH�5DWH�RI�=DNDK7KH�UDWH�RI�]DNDK�GLIIHUV�DFFRUGLQJ�WR�WKH�PHWKRG�RI� LUULJDWLRQ��,I� LW� LV�ZDWHUHG�QDWXUDOO\�ZLWKRXW�WKH�XVH�RI�DUWLILFLDO�PHDQV��WKHQ�WKH�]DNDK�SD\DEOH�LV�D�WLWKH��RQH�WHQWK��RI�WKH�SURGXFH��+RZHYHU��LI�LW�LV�LUULJDWHG�E\�D�PHFKDQLFDO�GHYLFH�RU�ZLWK�SXUFKDVHG�ZDWHU��WKHQ�WKH�]DNDK�SD\DEOH�LV�KDOI�D�WLWKH�0X
D]K�UHSRUWV�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���2Q�WKDW�ZKLFK�LV�ZDWHUHG�E\�WKH�KHDYHQV��RU�E\�DQ�DGMDFHQW�ZDWHU�FKDQQHO��D�WLWKH�LV�GXH��$V�IRU�ZKDW�LV�LUULJDWHG�WKURXJK�D�ZHOO�RU�D�VWUHDP��LWV�]DNDK�LV�KDOI�D�WLWKH���7KLV�KDGLWK�LV�QDUUDWHG�E\�DO%DLKDTL�DQG�DO�+DNLP��DQG�LV�JUDGHG�VDKLK�,EQ� 
8PDU� UHSRUWHG� WKDW� WKH� 3URSKHW�� XSRQ�ZKRP�EH� SHDFH�� VDLG�� �2Q� WKDW�ZKLFK� LV�ZDWHUHG� E\� WKH�KHDYHQV�RU�VSULQJV�RU� LWV�RZQ�URRWV��D� WLWKH�LV�GXH��DQG�RQ�WKDW�ZDWHUHG�E\�D�ZHOO�RU�D�VWUHDP��KDOI�D�WLWKH���7KLV�KDGLWK�LV�QDUUDWHG�E\�DO�%XNKDUL�DQG�RWKHUV�,Q�FDVH�WKH�ODQG�LV�ZDWHUHG�HTXDOO\�E\�DUWLILFLDO�DV�ZHOO�DV�QDWXUDO�PHDQV��WKHQ�]DNDK�SD\DEOH�ZLOO�EH�WKUHH�IRXUWKV�RI�D�WLWKH�,EQ�4XGDPDK�VWDWHG�WKDW�KH�GLG�QRW�NQRZ�RI�DQ\�GLIIHUHQFH�RI�RSLQLRQ�RQ�WKH�SUHFHGLQJ�KDGLWK��,I�RQH�PHWKRG� RI� ZDWHULQJ� LV� XVHG� PRUH� WKDQ� WKH� RWKHU�� WKHQ� IRU� FDOFXODWLQJ� ]DNDK�� WKLV� ZRXOG� EH� WKH�GHWHUPLQLQJ�IDFWRU��7KLV�LV�WKH�YLHZ�RI�$EX�+DQLIDK��$KPDG��DWK7KDXUL��DQG�DVK�6KDI
L��RQH�RI�KLV�WZR�RSLQLRQV��$OO�RI�WKH�FRVWV�LQYROYHG�LQ�KDUYHVWLQJ��WUDQVSRUWDWLRQ��WKUHVKLQJ��FOHDQLQJ��VWRULQJ��DQG�RWKHUV�DUH�WR�EH�ERUQH�E\�WKH�RZQHU�IURP�KLV�SURSHUW\�DQG�VKRXOG�QRW�EH�DFFRXQWHG�IRU�DJDLQVW�WKH�]DNDK�WR�EH�SDLG�,EQ� 
$EEDV� DQG� ,EQ� 
8PDU� KROG� WKDW� ZKDWHYHU� LV� ERUURZHG� IRU� WKH� SXUSRVH� RI� WLOOLQJ�� SODQWLQJ�� DQG�KDUYHVWLQJ�VKRXOG�ILUVW�EH�WDNHQ�RXW�7KLV� LV� HYLGHQW� IURP� WKHLU� IROORZLQJ� VWDWHPHQWV� UHSRUWHG� E\� -DELU� LEQ�=DLG� WKDW� ,EQ� 
$EEDV� DQG� ,EQ�
8PDU�VDLG� WKDW�D�PDQ�ZKR�ERUURZV� LQ�RUGHU� WR�VSHQG� LW�HLWKHU�RQ�FXOWLYDWLRQ��RI�KLV� ODQG��RU�RQ�KLV�
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IDPLO\�PXVW�ILUVW�SD\�RII�KLV�GHEW��WKHQ�SD\�]DNDK�RQ WKH�UHVW��,EQ�
$EEDV�VDLG���)LUVW�KH�PXVW�SD\�RII�ZKDW� KH� VSHQW� RQ� FXOWLYDWLRQ�� DQG� WKHQ� SD\� ]DNDK� RQ� WKH� UHVW���<DK\D� LEQ�$GDP� UHODWHG� WKLV� LQ� DO�.KDUDM�,EQ�+D]P� UHODWHV� IURP� 
$WD� WKDW� DOO� H[SHQVHV� DUH� WR� EH� GHGXFWHG� ILUVW�� ,I� ]DNDK� LV� DSSOLFDEOH� WR� WKHUHPDLQLQJ�DPRXQW��RQO\�WKHQ�ZLOO�LW�EH�SDLG�)LTK�������=DNDK�RQ�.KDUDML\\DK�/DQG/DQG�VXEMHFW�WR�WD[�LV�GLYLGHG�LQWR�WZR�FDWHJRUHV����� 
XVKUL\\DK� ODQG� �WLWKH� ODQG��� ODQG� RZQHG� E\� SHRSOH� ZKR� DFFHSWHG� ,VODP�ZLOOLQJO\� RU� ZKR�ZHUH�FRQTXHUHG�E\�IRUFH�DQG�KDG�WKHLU�ODQG�GLYLGHG�DPRQJ�WKH�FRQTXHURUV��RU�ODQG�UHYLYHG�DQG�FXOWLYDWHG�E\�0XVOLPV��DQG���� NKDUDML\\DK� ODQG� �WD[DEOH� ODQG��� ODQG� FRQTXHUHG� E\� IRUFH� DQG� OHIW� WR� LWV� RULJLQDO� RZQHUV� RQ� WKH�FRQGLWLRQ�WKDW�WKH\�SD\�WKH�UHTXLUHG�ODQG�WD[�-XVW�DV�]DNDK�LV�SD\DEOH�RQ� 
XVKUL\\DK��VR�LW�LV�SDLG�RQ�NKDUDML\\DK�ZKHQ�WKH�LQKDELWDQWV�RI�WKH�ODWWHU�DFFHSW� ,VODP�RU�ZKHQ�D�0XVOLP�EX\V� LW�� ,Q� WKDW�FDVH��ERWK� WKH� WLWKH�DQG� WKH�NKDUDM�EHFRPH�GXH��DQG�QHLWKHU�RI�WKHP�ZLOO�QHJDWH�WKH�DSSOLFDWLRQ�RI�WKH�RWKHU�,EQ�DO�0XQ]KLU�ZLWQHVVHV���7KLV�LV�WKH�YLHZ�RI�PRVW�RI�WKH�VFKRODUV��LQFOXGLQJ�
8PDU�LEQ�
$EGXOD]L]��5DEL
DK��D]�=XKUL��<DK\D�DO�$QVDUL��0DOLN��DO�$Z]DL��DWK�7KDXUL��DO�+DVDQ�LEQ�6DOLK��,EQ�$EX�/D\OD��DO�/D\WK��,EQ�DO�0XEDUDN��$KPDG��,VKDT��$EX�
8EDLG��DQG�'DZXG���7KHLU�RSLQLRQ�LV�GHULYHG�IURP�WKH�4XU
DQ�� WKH� VXQQDK�� DQG� WKH� H[HUFLVH� RI� WKHLU� LQWHOOHFW��WKDW� LV�� E\�PHDQV� RI� DQDORJLFDO� UHDVRQLQJ� RU�TL\DV�7KH� 4XU
DQLF� YHUVH� UHIHUUHG� WR� LV�� �2� \RX�ZKR� EHOLHYH�� 6SHQG� RI� WKH� JRRG� WKLQJV�ZKLFK� \RX� KDYH�HDUQHG�DQG�RI�WKDW�ZKLFK�:H�SURGXFH�IURP�WKH�HDUWK�IRU�\RX��>DO�%DTDUDK����@��6KDULQJ�WKH�SURGXFH�RI�RQHV� ODQG�ZLWK� WKH�SRRU� LV� REOLJDWRU\��ZKHWKHU� WKH� ODQG� LV� NKDUDML\\DK�RU� 
XVKUL\\DK��7KH� VXQQDK�UHIHUUHG�WR�LV���)URP�ZKDW�WKH�KHDYHQV�ZDWHU��D�WLWKH�>LV�GXH@���7KLV�KDGLWK�HQFRPSDVVHV�LQ�LWV�JHQHUDO�PHDQLQJ�ERWK�WKH�NKDUDM�DQG�WKH�
XVKUL\\DK�ODQG�$V� WR� WKH�DQDORJLFDO� UHDVRQLQJ��TL\DV���ERWK�]DNDK�DQG�NKDUDM�DUH�D�NLQG�RI�REOLJDWLRQV� �KDJT���HDFK�EDVHG�RQ�D�GLIIHUHQW�UHDVRQ��DQG�RQH�GRHV�QRW�QXOOLI\�WKH�RWKHU��,W�LV�VLPLODU�WR�WKH�FDVH�ZKHQ�D�SHUVRQ�ZKR�LV�LQ�WKH�VWDWH�RI�LKUDP�NLOOV�SULYDWHO\�RZQHG�JDPH��IRU�HDWLQJ���6LQFH�WKH�WLWKH�LV�SD\DEOH�E\�WKH�IRUFH�RI�WKH�WH[W��LW�FDQQRW�EH�QHJDWHG�E\�NKDUDM��ZKLFK�EHFRPHV�SD\DEOH�E\�WKH�IRUFH�RI�LMWLKDG��$EX�+DQLIDK� KROGV� WKDW� WKHUH� LV QR� WLWKH� RQ� NKDUDM� ODQG�� .KDUDM�� KH� VD\V�� LV� GXH� RQO\� ZKHQ� WKH� ODQG� LV�FRQTXHUHG���ZKHUHDV��RQH�RI�WKH�FRQGLWLRQV�JRYHUQLQJ�WKH�REOLJDWRU\�QDWXUH�RI�WKH�WLWKH�LV�WKDW�WKH�ODQG�VKRXOG�QRW�EH�NKDUDML\\DK���7KH�9DOLGLW\�RI�$EX�+DQLIDK
V�9LHZ,PDP� $EX� +DQLIDK SURYLGHV� WKH� IROORZLQJ� HYLGHQFH� IRU� KLV� YLHZ�� $FFRUGLQJ� WR� ,EQ� 0DV
XG�� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH�� VDLG�� �1HLWKHU�NKDUDM�QRU� WLWKH� >
XVKU@�DUH�SD\DEOH� VLPXOWDQHRXVO\�RQ�WKH�ODQG�RI�D�0XVOLP��7KH�SUHFHGLQJ�KDGLWK�LV�E\�FRQVHQVXV�KHOG�WR�EH�ZHDN��GD
LI���<DK\D�LEQ� 
$QEDVDK�UHSRUWHG�LW�RQ�WKH�DXWKRULW\�RI�$EX�+DQLIDK� IURP�+DPPDG�IURP�,EUDKLP�DQ�1DNKD
L� IURP� 
$OTDPDK�� IURP�,EQ�0DV
XG�IURP�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH�$O�%DLKDTL�SUREHV�LWV�FKDLQ�DQG�VD\V� � LQ�DO�0D
ULIDK�DV�6XQDQ�ZD�DO�$WKDU���7KH�SUHFHGLQJ�KDGLWK�LV�QDUUDWHG�E\�$EX�+DQLIDK�IURP�+DPPDG�IURP�,EUDKLP�RQ�KLV�RZQ�DXWKRULW\��7KXV��<DK\D�UHSRUWHG�LQ�VXVSHQGHG� �PDUIX
�� IRUP���<DK\D� LEQ� 
$QEDVDK� LV�ZHOO�NQRZQ� IRU� LQWHUSRODWLQJ� XQDXWKHQWLF� VD\LQJV�DQG�DWWULEXWLQJ�WKHP�WR�HVWDEOLVKHG�DXWKRULWLHV� 7KLV�ZDV�UHODWHG�E\�$EX�$KPDG�LEQ�
$GL\\�DO�+DIL]�DV�ZH�ZHUH�LQIRUPHG�E\�$EX�6D
LG�DO�0DOLQL�DERXW�KLP��/LNHZLVH��DO�.DPDO�,EQ�DO�+XPDP��D�OHDGLQJ�+DQDIL\\DK��FRQVLGHUV�WKH�KDGLWK�ZHDN�$KPDG��0XVOLUQ��DQG�$EX�'DZXG�UHODWH�IURP�$EX�+XUDLUDK�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG�� �,UDT�ZRXOG� UHIUDLQ� IURP�SD\LQJ� LWV�TDIL]
� DQG�GLUKDP��6\ULD� LWV�PXGG�DQG�GLQDU��DQG�(J\SW� LWV�DUGDE�DQG�GLQDU��7KXV��\RX�ZRXOG�FRPH�EDFN�IURP�ZKHUH�\RX�KDG�VWDUWHG���+H�VDLG�WKLV�WKUHH�WLPHV��$EX�+XUDLUDK�KHDUG�WKLV�LQ�SHUVRQ�7KLV�KDGLWK�GRHV�QRW�SURYLGH�HYLGHQFH�WR�WKH�HIIHFW�WKDW�]DNDK�VKRXOG�QRW�EH�WDNHQ�IURP�NKDUDM�ODQG��7KH�VFKRODUV�LQWHUSUHW�LW�WR�PHDQ�WKDW�WKH�FRQYHUVLRQ�RI�WKHVH�FRXQWULHV�WR�,VODP�ZRXOG�HOLPLQDWH�ODQG�WD[��,W�PD\�DOVR�KDYH�DOOXGHG�WR�GLVVHQVLRQV�ZKLFK�FRXOG�SUHYDLO�DW�WKH�HQG�RI�WLPH�DQG�ZKLFK�ZRXOG�OHDG�WR�QHJOHFWLQJ�RU�IXOILOOLQJ�WKH�REOLJDWLRQ�RI�]DNDK��ML]\DK�DQG�RWKHU�VXFK�GXHV�E\�WKHP�
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$Q�1DZDZL� VD\V�� �,I� WKLV�KDGLWK�PHDQV�ZKDW� WKH\� >WKH�+DQDIL\\DK@�FODLP�� WKHQ� LW�PHDQV� WKDW�]DNDK�FRXOG�QRW�EH�HQMRLQHG�RQ�GLUKDPV��GLQDUV��DQG�PHUFKDQGLVH��,I�WKLV�LV�VR��WKHQ�QRERG\�VXEVFULEHV�WR�LW��,W� ZDV� UHSRUWHG� WKDW� ZKHQ� WKH� GDKTDQ� �JUDQGHH�� RI� %DKU� DO�0XON� HPEUDFHG� ,VODP�� 
8PDU� LEQ� DO�.KDWWDE�VDLG���*LYH�KLP�WKH�ODQG�DQG�FROOHFW�WKH�ODQG�WD[�IURP�KLP���7KLV LV�D�FOHDU�VWDWHPHQW�RQ�WKH�PDWWHU�RI�WDNLQJ�NKDUDM�ZLWKRXW�GHPDQGLQJ�SD\PHQW�RI�WKH�WLWKH�7KLV�LQFLGHQW�LQGLFDWHV�WKDW�NKDUDM�LV�QRW�FDQFHOOHG�IRU�DQ\�SHUVRQ�DIWHU�KH�HPEUDFHV�,VODP��QRU�GRHV�LW�OHDG� WR� WKH� FDQFHOODWLRQ� RI� WLWKH�� +H� PHQWLRQHG� NKDUDM� KHUH� DV� D� ZD\� RI� VWDWLQJ� WKDW� LW� ZLOO� QRW� EH�FDQFHOOHG�E\�HPEUDFLQJ�,VODP��OLNH�ML]\DK��$V�IRU�WKH�WLWKH��LW�LV�ZHOO�NQRZQ�WKDW�LW�LV�ELQGLQJ�RQ�D�IUHH�0XVOLP��VR�WKHUH�LV�QR�QHHG�WR�PHQWLRQ�LW��+H�DOVR�GLG�QRW�PHQWLRQ�WKH�OHY\�RI�]DNDK�RQ�FDWWOH��7KLV�KROGV�IRU�WKH�SD\PHQW�RI�]DNDK�RQ�VLOYHU�DQG�JROG�DQG�RWKHU�YDOXDEOHV��3HUKDSV�WKH�GDKTDQ��JUDQGHH��GLG�QRW�SRVVHVV�DQ\WKLQJ�ZKLFK�UHTXLUHG�WKH�OHY\�RI�D�WLWKH�RQ�LW�,W� LV� VDLG� WKDW� WKH�SUDFWLFH�RI� WKH� UXOHUV�DQG� LPDPV�ZDV�QRW� WR�FRPELQH� WKH� 
XVKU�DQG�NKDUDM�� ,EQ�DO�0XQ]KLU�GLVDSSURYHV�RI�VXFK�D�SUDFWLFH�EHFDXVH�
8PDU�LEQ�
$EGXOD]L]�GLG�FRPELQH�WKH�WZR�,W�LV�DOVR�VDLG�WKDW�NKDUDM�LV�WKH�RSSRVLWH�RI�
XVKU��7KLV�PHDQV�WKDW�NKDUDM�LV�D�FRQVHTXHQFH�RI�FRQTXHVW��ZKHUHDV�
XVKU�LV�DQ�DFW�RI�ZRUVKLS��7KHUHIRUH��WKH�WZR FDQQRW�EH�FRPELQHG��DW�RQH�WLPH��DQG�REWDLQHG�VLPXOWDQHRXVO\�IURP�WKH�VDPH�SHUVRQ��7KLV�KHOG�WUXH�LQ�WKH�EHJLQQLQJ��ZKHQ�ODQGV�ZHUH�FRQTXHUHG���EXW� LW� LV� QRW� WHQDEOH� LQ� WKH� ORQJ� UXQ�� 1HYHUWKHOHVV�� QRW� DOO� IRUPV� RI� NKDUDM� DUH� EDVHG� RQ� IRUFH� DQG�FRQTXHVW� VLQFH� VRPH� RI� LWV� IRUPV� DUH� LQVWLWXWHG�ZLWKRXW� IRUFH� DV�� IRU� H[DPSOH�� LQ� WKH� FDVH� RI� ODQGV�DGMRLQLQJ�D�NKDUDM�ODQG�RU�LQ�WKH�FDVH�RI�DFTXLUHG�DQG�UHYLYHG�ODQG�ZDWHUHG�ZLWK�VWUHDPV�,W� LV�DOVR�VDLG�WKDW� WKH�UHDVRQ�EHKLQG�WKH�LPSRVLWLRQ�RI�NKDUDM�DQG� 
XVKU�LV�RQH��WKDW�LV��DQ�DFWXDOO\�RU�SRWHQWLDOO\� \LHOGLQJ� ODQG�� 7KLV� FDQ� EH� H[SODLQHG� E\� UHFDOOLQJ� WKDW� LI� LW� LV� PDUVK� ODQG� RI� QR� EHQHILW��VDENKDK��� WKHUH� LV�QR�NKDUDM�RU� 
XVKU�RQ� LW��7KDW� LV��RQH�FDXVH�FDQQRW�GHPDQG�WZR�GXHV�RI� WKH�VDPH�NLQG�� 7KLV� LV� VLPLODU� WR� WKH� FDVH� RI� DQ� LQGLYLGXDO� ZKR� IRU� D� \HDU� SRVVHVVHV� IUHH�JUD]LQJ� FDPHOV��VD
LPDK��LQWHQGHG�IRU�VDOH��IRU�VXFK�D�SHUVRQ�LV�QRW�UHTXLUHG�WR�SD\�WZR�NLQGV�RI�]DNDK��WKDW�LV��RQH�IRU�SRVVHVVLRQ�DQG�RQH�IRU�WUDGH�7KLV�LV�QRW�WKH�FDVH�EHFDXVH�WKH�
XVKU��WLWKH��LV SD\DEOH�RQ�WKH�ODQG
V�SURGXFH�DQG�WKH�NKDUDM�RQ�WKH�ODQG�LWVHOI��UHJDUGOHVV�RI�ZKHWKHU�LW�LV�SODQWHG�RU�QRW��$V�WR�WKH�DGPLVVLELOLW\�RI�WKH�XQLW\�RI�FDXVH��DO.DPDO�LEQ�DO�+XPDP�H[SODLQV�WKHUH�LV�QRWKLQJ�WR�SUHYHQW�WZR�REOLJDWLRQV�IURP�EHLQJ�FRQQHFWHG�WR�RQH�FDXVH��VXFK�DV�ODQG�0RVW�VFKRODUV�DUH�RI�WKH�RSLQLRQ�WKDW�DQ\RQH�ZKR�UHQWV�D�SLHFH�RI�ODQG�DQG�FXOWLYDWHV�LW�PXVW�SD\�WKH�]DNDK��QRW�WKH�WUXH�RZQHU�RI�WKDW�ODQG��7R�WKLV�$EX�+DQLIDK�UHSOLHV���=DNDK�LV�GXH�RQ�WKH�ODQG�RZQHU���,EQ� 5XVKG� KROGV�� �7KHLU� GLIIHUHQFH� OLHV� LQ� ZKHWKHU� WKH� 
XVKU� LV� SD\DEOH� RQ� WKH� ODQG� LWVHOI� RU� LWV�SURGXFH���2EYLRXVO\�� ]DNDK�� DV� WKHLU� YLHZV� VXJJHVW�� LV� SD\DEOH� RQ� HLWKHU� RI� WKHP��7KH� GLIIHUHQFH� LV�RQO\� RI� SULRULW\�� FRQVLGHULQJ� WKDW� ERWK� WKH� SURGXFH� DQG� WKH� ODQG� EHORQJ� WR� WKH� VDPH� RZQHU�� 0RVW�VFKRODUV�VD\�WKDW�]DNDK�LV�GXH�RQ�VHHGV��KDEE���$EX�+DQLIDK�KROGV�WKDW�WKH�HVVHQFH�RI�REOLJDWLRQ�UHVWV�ZLWK�WKH�ODQG��,EQ�4XGDPDK�LQFOLQHV�WRZDUG�WKH�PDMRULW\
V�YLHZ�DQG�VD\V���7KH�REOLJDWLRQ�OLHV�RQ�WKH�SURGXFH�DQG�LV�SD\DEOH�E\�LWV�RZQHU��DV�LQ�WKH�FDVH�RI�]DNDK�RQ�WKH�YDOXH�>RI�D�SURSHUW\@�LQWHQGHG�IRU�WUDGH��$OVR��LW�LV�VLPLODU�WR�WKH�WLWKH�SD\DEOH�RQ�WKH�SURGXFH�RI�WKH�ODQG�RZQHG���7KHLU��WKH�+DQDIL\\DK��YLHZ�LV�QRW�DXWKHQWLF��IRU�LI�]DNDK�ZHUH�WR�EH�OHYLHG�RQ�WKH�YDOXH�RI�WKH�ODQG��WKHQ�LW�ZRXOG�KDYH�EHHQ�REOLJDWRU\�HYHQ�LI�WKH�ODQG�ZDV�QRW�FXOWLYDWHG��DV�LV�WKH�FDVH�ZLWK�WKH�ODQG�WD[��DQG�HYHQ�QRQ0XVOLUQV�ZRXOG�QRW�EH�H[FOXGHG�IURP�LWV�DSSOLFDWLRQ��%H�WKDW�WKH�FDVH��NKDUDM�ZRXOG�KDYH�WR�EH�HVWLPDWHG�RQ�WKH�ODQG�LWVHOI��QRW�RQ�WKH�YDOXH�RI�SURGXFH��WKDW�LV��LW�ZRXOG�EH�FRQVLGHUHG�SDUW�RI�WKH�H[SHQGLWXUH�RI�ID\
��QRW�WKH�H[SHQGLWXUH�RI�]DNDK�)LTK�������7KH�(VWLPDWLRQ�RI�1LVDE�RQ�3DOP�7UHHV�DQG�*UDSHYLQHV�7KURXJK�.KDUV��1RW�E\�0HDVXUH��.D\O�$V�VRRQ�DV�SDOP�WUHHV�DQG�JUDSHYLQHV�ULSHQ�DQG�WKHLU SURGXFH�LV�UHDG\�WR�EH�SLFNHG��DQ�HVWLPDWLRQ�RI�WKHLU�QLVDE�LV�PDGH�ZLWKRXW�WKHLU�DFWXDO�ZHLJKLQJ��7KH�SURFHVV�LV�FDUULHG�RXW�E\�D�NQRZOHGJHDEOH�DQG�WUXVWZRUWK\�SHUVRQ�ZKR�HVWLPDWHV�WKH�DPRXQW�RI�IUHVK�JUDSHV�DQG�GDWHV�VWLOO�RQ�WKH�WUHHV�IRU�]DNDK�DV�LI�WKH\�ZHUH�GU\�GDWHV� DQG� UDLVLQV��7KH�DUQRXQW�RI�]DNDK� LV��KRZHYHU��SD\DEOH�ZKHQ� WKH� IUXLW�EHFRPHV�GU\�$EX�+XPD\G�DV�6D
LGL�UHODWHG���:H�ZHQW�RQ�WKH�H[SHGLWLRQ�RI�7DEXN�ZLWK�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��:KHQ�ZH�DUULYHG�DW�:DGL�DO�4XUD��ZH�VDZ�D�ZRPDQ�LQ KHU�RUFKDUG��7KH�3URSKHW�VDLG��
/HW�XV�
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HVWLPDWH� >KHU�]DNDK@�
�7KHQ� WKH�0HVVHQJHU��XSRQ�ZKRP�EH�SHDFH��HVWLPDWHG�WHQ�DZVXT�DQG�WROG�KHU��
>7KH� DPRXQW� RI� ]DNDK@� KDV� EHHQ� FDOFXODWHG� RQ� \RXU� >RUFKDUG
V@� SURGXFH�
� �� 7KLV� LV� QDUUDWHG� E\�DO%XNKDUL�7KLV� LV� WKH� SUDFWLFH� RI� WKH�0HVVHQJHU� RI�$OODK�� XSRQ�ZKRP�EH� SHDFH�� DQG� KLV� FRPSDQLRQV� DQG� WKH�VFKRODUV�REVHUYHG�LW�7KH�+DQDIL\\DK�KDYH�GLIIHUHQW�YLHZV�EHFDXVH�WKH\�FRQVLGHU�FRQMHFWXUH�WR�EH�XQFHUWDLQ��DQG�WKHUHIRUH��RI�QR�XVH� LQ�GHWHUPLQLQJ� WKH�DPRXQW�RZHG��6WLOO�� WKH� WUDGLWLRQ�RI� WKH�0HVVHQJHU�RI�$OODK� LV�D�EHWWHU�JXLGH��
D]KD��EHFDXVH�FRQMHFWXUH�LV�QRW�JXHVVLQJ��LW�LV�D�GLOLJHQW�DWWHPSW�WR�HVWLPDWH�WKH�DPRXQW�RI�WKH�SURGXFH�� ,W� LV� WKH� VDPH�DV� HVWLPDWLQJ� WKH� DPRXQW�RI� WKH�SURGXFH� ORVW� �EHFDXVH�RI� LWV�EHLQJ� URWWHQ�RU�PRWK�ULGGHQ���7KH�EDVLV� IRU�FRQMHFWXUH� UHVWV�RQ� WKH�FXVWRP� WKDW�SHRSOH�HDW� IUHVK� IUXLWV�� DQG�DV� VXFK��WKHUH� LV� QR� QHHG� IRU� FDOFXODWLQJ� WKH� DPRXQW� RI� ]DNDK� EHIRUH� LW� LV� HDWHQ� RU� SOXFNHG�� ,Q� WKLV�ZD\�� WKH�RZQHUV�DUH�DOORZHG�WR�GR�ZKDW�WKH\�ZDQW�DQG��DW�WKH�VDPH�WLPH��WR�GHWHUPLQH�WKH�DPRXQW�RI�]DNDK��7KH�DSSUDLVHU�VKRXOG�LJQRUH�D�WKLUG�RU�D�IRXUWK�RI�WKH�SURGXFH�DV�D�UHSULHYH�IRU�WKH�SURSHUW\�RZQHUV�VLQFH�WKH\�� WKHLU� JXHVWV�� DQG� WKHLU� QHLJKERUV�QHHG� WR� HDW� VRPH�RI� LW��$OVR�� WKH�SURGXFH� LV� H[SRVHG� WR� VXFK�SHULOV�DV�ELUGV�IHHGLQJ��SDVVHUV�E\�SOXFNLQJ��DQG�ZLQG�EORZLQJ��$Q\�DSSUDLVDO�RI�WKH�DPRXQW�RI�]DNDK�RQ�DOO�RI�WKH�SURGXFH�ZLWKRXW�H[FOXGLQJ�D�WKLUG�RU�D�IRXUWK�RI�LW��IRU�WKH�SUHFHGLQJ�UHDVRQV��ZRXOG�KDYH�PLOLWDWHG�DJDLQVW�WKH�JHQXLQH�LQWHUHVWV�RI�WKH�RZQHUV�6DKO� LEQ� $EX� +DWKDPDK� UHODWHG� WKDW� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� VDLG�� �:KHQHYHU� \RX�FRQMHFWXUH��HVWLPDWH�WKH�>]DNDK@�DQG�LJQRUH�RQH�WKLUG��,I�\RX�GR�QRW��WKHQ�OHDYH�>DW�OHDVW@�RQH�IRXUWK���7KLV�LV�QDUUDWHG�E\�$KPDG�DQG�WKH�DXWKRUV�RI�6XQDQ��H[FHSW�IRU ,EQ�0DMDK��,W�ZDV�DOVR�UHSRUWHG�E\�DO�+DNLP� DQG� ,EQ� +LEEDQ�� DQG� WKH\� ERWK� DXWKHQWLFDWHG� LW�� &RPPHQWLQJ� RQ� WKH� VWDWXV� RI� WKH� UHSRUW��DW7LUPL]KL�VD\V���7KH�KDGLWK�UHSRUWHG�E\�6DKO�LV�WKH�RQH�HQDFWHG�RU�IROORZHG�E\�PRVW�VFKRODUV���%DVKLU�LEQ� <DVVDU� VDLG�� �:KHQ� 
8PDU� LEQ� DO�.KDWWDE� DSSRLQWHG� $EX� +DWKDPDK� DO�$QVDUL� WR� HVWLPDWH� WKH�SURSHUW\�RI�0XVOLPV��KH�WROG�KLP��
:KHQHYHU�\RX�VHH�WKDW�WKH�SHRSOH�KDYH�OHIW�VRPH�GDWHV�XQSOXFNHG�IRU�DXWXPQ��OHDYH�WKHP�IRU�WKH�SHRSOH�WR�HDW��DQG�GR�QRW�HVWLPDWH�WKH�]DNDK�RQ�WKHP�
��0DNKXO� VDLG�� �:KHQHYHU� WKH� 0HVVHQJHU� RI� $OODK�� XSRQ� ZKRP� EH� SHDFH�� DVVLJQHG� VRPHRQH� WR�HVWLPDWH�� KH�ZRXOG� VD\�� 
%H� HDV\� RQ� WKH� SHRSOH�� IRU� VRPH� RI� WKHLU� SURSHUW\� >WUHHV@� FRXOG� EH� EDUUHQ��VRPH�ORZ��DQG�VRPH�IRU�>WKHLU@�HDWLQJ�
���,W�ZDV�QDUUDWHG�E\�$EX�
8EDLG��ZKR�DGGHG���7KH�ORZ�SDOP�WUHH�LV�FDOOHG�DV�VDELODK�DQG�DOORZV�LWV�IUXLW�WR�EH�SOXFNHG�E\�SDVVHUV�E\��7KH�HDWLQJ�WUHH��DO�DNLODK��LV�D�SDOP�WUHH�HVSHFLDOO\�GHVLJQDWHG�DV�DQ�HDWLQJ�WUHH�IRU�WKH�RZQHU
V�IDPLO\�RU�IRU�ZKRHYHU�LV�DWWDFKHG�WR�WKHP��)LTK ������(DWLQJ�RI�WKH�*UDLQV,W�LV�SHUPLVVLEOH�IRU�WKH�RZQHU�WR�HDW�IURP�WKH�JUDLQ��DQG�ZKDWHYHU�KH�FRQVXPHV�ZLOO�QRW�EH�LQFOXGHG�LQ�WKH�TXDQWLW\�VXEMHFW�WR�]DNDK��IRU�WKLV�LV�D�ORQJ�VWDQGLQJ�FXVWRP��,Q�DQ\�FDVH��RQO\�D�VPDOO�DPRXQW�LV�DFWXDOO\�HDWHQ��,W�LV WKH�VDPH�DV�DQ�RZQHU�RI�D�IUXLWEHDULQJ�WUHH�HDWLQJ�VRPH�RI�LWV�SURGXFH��7KHUHIRUH��WKH� ]DNDK� ZLOO� EH� HVWLPDWHG� RQ� WKH� DFWXDO� DPRXQW� DIWHU� KH� KDUYHVWV� WKH� FURS� DQG� KXVNV� WKH� VHHGV��$KPDG�ZDV�DVNHG�DERXW�WKH�HDWLQJ�RI�IDULN��UXEEHG�JUHHQ�ZKHDW��E\�WKH�RZQHU��DQG�KH�DQVZHUHG�WKDW�WKHUH�LV�QR�KDUP�LI�WKH�RZQHU�HDWV�ZKDW�KH�QHHGV��7KLV�LV�DOVR�WKH�RSLQLRQ�RI�DVK�6KDI
L��DO�/D\WK�DQG�,EQ�+D]P��+RZHYHU��0DOLN�DQG�$EX�+DQLIDK�KROG� WKDW� WKH�RZQHU�ZLOO�KDYH� WR�DFFRXQW� IRU�ZKDW�KH�HDWV�)LTK������D��&RPELQLQJ�*UDLQV�DQG�)UXLW6FKRODUV� DJUHH� WKDW� YDULRXV�NLQGV�RI� IUXLW� FDQ�EH� FRPELQHG�HYHQ� LI� WKHLU�TXDOLW\� LV�GLIIHUHQW��WKDW� LV��H[FHOOHQW�RU�EDG�LQ�TXDOLW\��'LIIHUHQW�NLQGV�RI�UDLVLQV�PD\�DOVR�EH�FRPELQHG�WRJHWKHU��DQG�VR�FDQ�WKH�YDULRXV�NLQGV�RI�ZKHDW�DQG�FHUHDOV�7KH\ DOVR� DJUHH� WKDW�PHUFKDQGLVH� DQG� LWV� FDVK� YDOXH� UHFHLYHG� FDQ� EH� FRPELQHG�� $VK�6KDI
L� DOORZV�FRPELQLQJ�JRRGV�DQG�FDVK�RQO\�ZKHQ�SXUFKDVHG�EHFDXVH� WKH�QLVDE� LV�FDOFXODWHG�XSRQ� WKDW��6FKRODUV�DOVR�GR�QRW�DOORZ�WKH�FRPELQDWLRQ�RI�FHUWDLQ�FDWHJRULHV�ZLWK�RWKHUV LQ�RUGHU�WR�DWWDLQ�D�QLVDE��ZLWK�WKH�H[FHSWLRQ�RI�JUDLQV�DQG�IUXLWV��7KDW�LV�ZK\�RQH�FDWHJRU\�RI�DQLPDOV�FDQQRW�EH�FRPELQHG�ZLWK�DQRWKHU��)RU�H[DPSOH��FDPHOV�FDQQRW�EH�DGGHG� WR�FDWWOH� WR�FRPSOHWH�D�QLVDE��QRU�FDQ�IUXLW�EH�FRPELQHG�ZLWK�UDLVLQV�6FKRODUV� KDYH� GLIIHUHQW� SRLQWV� RI� YLHZ� LQ� UHJDUG� WR� FRPELQLQJ� YDULRXV� W\SHV� RI� JUDLQV� ZLWK� RQH�DQRWKHU��7KH�EHVW�DQG�WKH�PRVW�FRUUHFW�RSLQLRQ�LV� WKDW�QR�WZR�WKLQJV�FDQ�EH�FRPELQHG�WR�FDOFXODWH�D�
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QLVDE�� 7KH� QLVDE�PXVW� EH� FRQVLGHUHG� RQ� HYHU\� FDWHJRU\� E\� LWVHOI�� 7KLV� LV� EHFDXVH� WKHUH� DUH� YDULRXV�FDWHJRULHV�DQG�PDQ\�NLQGV��7KHUHIRUH��EDUOH\�FDQQRW�EH�DGGHG�WR�ZKHDW��QRU�FDQ�WKH�ODWWHU�EH�DGGHG�WR�WKH� IRUPHU��ZKLFK� LV�DOVR� WUXH�RI�GDWHV�DQG� UDLVLQV�� DQG�FKLFNSHDV�DQG� OHQWLOV��7KLV� LV� WKH�RSLQLRQ�RI�$EX�+DQLIDK��DVK�6KDI
L��DQG�$KPDG��DFFRUGLQJ�WR�RQH�RI�WKH�UHSRUWV��0RVW�RI�WKH�HDUO\�VFKRODUV�KROG�WKLV�RSLQLRQ�,EQ�DO�0XQ]KLU�VD\V�WKDW�PRVW�VFKRODUV�FRQFXU�WKDW�FDPHOV�FDQQRW�EH�FRPELQHG�ZLWK�FDWWOH�RU�VKHHS��RU�FDWWOH�ZLWK�VKHHS��QRU�GDWHV�ZLWK�UDLVLQV��7KXV��WKHUH�FDQ�EH�QR�FRPELQLQJ�RI�GLIIHUHQW�NLQGV�RI�SURGXFH�RU�DQLPDOV��7KRVH�ZKR�DOORZ�VXFK�D�SUDFWLFH�GR�LW�ZLWKRXW�DQ\�DXWKHQWLF�SURRI�)LTK�������:KHQ�=DNDK�LV�'XH�RQ�3ODQWV�DQG�)UXLWV=DNDK�LV�GXH�RQ�SODQWV�ZKHQ�WKH�JUDLQV�PDWXUH�DQG�DUH�UHDG\�WR�EH�UXEEHG�RII�DQG�RQ�WKH�IUXLW�ZKHQ�LW�LV�ULSHQHG��,Q�WKH�FDVH�RI�GDWHV��IRU�H[DPSOH�� WKH�LQGLFDWLRQ�ZLOO�EH�WKHLU�EULJKWQHVV�RU�UHG�FRORU��DQG�ZLWK� JUDSHV� WKHLU� VZHHWQHVV�� =DNDK� EHFRPHV� GXH� RQO\� DIWHU� JUDLQV� DUH� KXVNHG� RU� WKH� IUXLW� EHFRPHV�GULHG��,I�WKH�IDUPHU�VROG�KLV�JUDLQ�DIWHU�LW�KDG�PDWXUHG��DQG�WKH�IUXLW�DIWHU�LW�KDG�ULSHQHG��WKHQ�LWV�]DNDK�ZLOO�EH�SDLG�E\�KLP�DQG�QRW�WKH�EX\HU��7KLV�LV�EHFDXVH�WKH�REOLJDWLRQ�WR�SD\�]DNDK�EHFDPH�GXH�ZKHQ�WKH�SURGXFH�ZDV�VWLOO�LQ�WKH�RZQHU
V�SRVVHVVLRQ�)LTK������D��3D\PHQW�RI�*RRG��7KLQJV��IRU�=DNDK$OODK��WKH�([DOWHG�2QH��FRPPDQGHG�WKRVH�SD\LQJ�]DNDK�WR�VHW�LW�DVLGH�IURP�WKH�JRRG�SRUWLRQ�RI�WKHLU�SURSHUW\�DQG�IRUEDGH�SD\LQJ�LW�IURP�WKH�EDG�SRUWLRQ��+H�VD\V���2�\RX�ZKR�EHOLHYH��6SHQG�RI�WKH�JRRG�WKLQJV�\RX�KDYH�HDUQHG�DQG�IURP�WKDW�ZKLFK�:H�EULQJ�IRUWK�IURP�WKH�HDUWK�IRU�\RX��DQG�VHHN�QRW�WKH�EDG� >ZLWK� LQWHQW@� WR� VSHQG� WKHUHRI� >LQ� FKDULW\@�ZKHQ�\RX�ZRXOG�QRW� WDNH� LW� IRU�\RXUVHOYHV� VDYH�ZLWK�GLVGDLQ��$QG�NQRZ�WKDW�$OODK�LV�IUHH�RI�DOO�ZDQWV�DQG�ZRUWK\�RI�DOO�SUDLVH��>DO%DTDUDK����@�$EX�'DZXG��DQ�1DVD
L�DQG�RWKHUV�UHSRUWHG�IURP�6DKO�LEQ�+DQLI�IURP�KLV�IDWKHU�WKDW���7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��IRUEDGH�SD\LQJ�]DNDK�ZLWK�WZR�NLQGV�RI�GDWHV�FDOOHG�MX
UXU�DQG�KDELT��3HRSOH�XVHG�WR�VHW�DVLGH�WKH�ZRUVW�RI�WKHLU�IUXLW�IRU�VDGDTDK�EXW ZHUH�ODWHU�RQ�IRUELGGHQ�WR�GR�WKLV�E\�$OODK��
$QG�VHHN�QRW�WKH�EDG�>ZLWK�LQWHQW@�WR�VSHQG�WKHUHRI�>LQ�FKDULW\@
�>DO�%DTDUDK����@��:KLOH� PHQWLRQLQJ� WKLV� YHUVH�� DO�%DUD
� VDLG�� �7KLV� ZDV� UHYHDOHG� LQ� UHODWLRQ� WR� XV� >DO�$QVDU��WKH�+HOSHUV@�� EHFDXVH� ZH� ZHUH� RZQHUV� RI� SDOP� WUHHV�� $� PDQ� PD\� EULQJ� IURP� KLV� SDOP� WUHHV� >GDWHV@�GHSHQGLQJ�RQ�KRZ�PXFK�KH�KDG��D�FOXVWHU�RU� WZR��DQG�KDQJ� LW�DW� WKH�PRVTXH��DQG� WKH�SHRSOH�RI� WKH�6DIIDK�ZKR�KDG�QR�IRRG�ZRXOG�FRPH� WR� WKH�FOXVWHU�DQG�EHDW� LW�ZLWK� WKHLU�URG��7KH�JUHHQ�DQG�XQULSH�GDWHV�ZRXOG� IDOO�RII� DQG� WKH\�ZRXOG�HDW� WKHP��7KHUH�ZHUH�SHRSOH�ZKR�GLG�QRW� VHHN�JRRG��6RPHRQH�ZRXOG�EULQJ� D� FOXVWHU� RI�EDG�RU� LQIHULRU�TXDOLW\�GDWHV� >VKLV�DQG�KDVKDI@�RU�DQ�DOUHDG\�EURNHQ�FOXVWHU�>EHIRUH�LW�KDG�ULSHQHG@�DQG�KDQJ�LW�DW�WKH�PRVTXH��$W�WKLV�WLPH��$OODK�UHYHDOHG�WKH�
D\DK��
$QG�VHHN�QRW�WKH�EDG�>ZLWK�LQWHQW@�WR�VSHQG�WKHUHRI�>LQ�FKDULW\@�ZKHQ�\RX�ZRXOG�QRW�WDNH�LW�IRU�\RXUVHOYHV�VDYH�ZLWK�GLVGDLQ
�>DO�%DTDUDK����@���$O�%DUD
�FRQWLQXHG���,I�RQH�RI�\RX�UHFHLYHV�DV�D�JLIW�VRPHWKLQJ�VLPLODU�WR�ZKDW�KH�JLYHV�DZD\��KH�ZRXOG�QRW�DFFHSW�LW�H[FHSW�RXW�RI�IHLJQHG�SOHDVXUH���6DLG�DO�%DUD
���$V�D�UHVXOW�RI�WKDW��HDFK�RQH�RI�XV�XVHG�WR�RIIHU�WKH�JRRG�SDUW�RI�ZKDW�KH�KDG���,W�ZDV�QDUUDWHG�E\�DW�7LUPL]KL�ZKR�VDLG���,W�LV�JRRG�DQG�VRXQG��,Q�KLV�VXPPDWLRQ�RI�WKH�VXEMHFW��DVK�6KDXNDQL�VD\V���7KLV�>WKH�SUHFHGLQJ�KDGLWK@�PHDQV�WKDW�WKH�RZQHU�LV�QRW�DOORZHG�WR�VHW�DVLGH�WKH�EDG�IURP�WKH�JRRG�RQ�ZKLFK�]DNDK�LV�GXH��HVSHFLDOO\�LQ�UHJDUG�WR�GDWHV�DV�ZHOO�DV��E\�DQDORJ\��WKH�YDULRXV�RWKHU�FDWHJRULHV�RQ�ZKLFK�]DNDK�LV�GXH��)XUWKHUPRUH��WKH�FROOHFWRU�RI�]DNDK�LV�QRW�DOORZHG�WR�WDNH�LW�)LTK�������=DNDK�RQ�+RQH\0RVW�VFKRODUV�VD\�WKDW�WKHUH�LV�QR�]DNDK�RQ�KRQH\��$O%XNKDUL��IRU�RQH��VWDWHV���7KHUH�LV�QR�DXWKHQWLF�WUDGLWLRQ� FRQFHUQLQJ� ]DNDK� RQ� KRQH\��� $VK�6KDI
L� H[SODLQV� �,Q� P\� YLHZ�� QR� ]DNDK� LV� OHYLHG� RQ� LW�EHFDXVH�WKHUH�LV�QR�HYLGHQFH�LQ�WKH�WUDGLWLRQV��VXQDQ�DQG�
DWKDU��IRU�GRLQJ�VR��7KXV��LW�ZDV�H[HPSWHG���,EQ�DO�0XQ]KLU�DIILUPV���7KHUH�LV�QR�WUDGLWLRQ��NKDEDU��ZKLFK�VWDWHV�WKDW�]DNDK�PXVW�EH�SDLG�RQ�KRQH\��QRU�LV�WKHUH�D�FRQVHQVXV��7KHUHIRUH��WKHUH�LV�QR�]DNDK�RQ�KRQH\��7KLV�LV�WKH�RSLQLRQ�RI�PRVW�VFKRODUV��7KH�+DQDIL\\DK�DQG�$KPDG�DUH�RI�WKH�RSLQLRQ�WKDW�KRQH\�LV�VXEMHFW�WR�]DNDK��HYHQ�WKRXJK�WKHUH�LV�QR�HYLGHQFH�IRU� WKLV�YLHZ�LQ�DQ\�WUDGLWLRQ��H[FHSW�IRU�VRPH�WUDGLWLRQV��
DWKDU��ZKLFK�VXSSRUW�HDFK�RWKHU��7KHLU�UHDVRQ�LV�WKDW�VLQFH�LW�LV�SURGXFHG�IURP�EORVVRPV��WUHHV��DQG�IORZHUV�DQG�ZHLJKHG�DQG�VWRUHG�OLNH�RWKHU� W\SHV� RI� SURGXFH�� ]DNDK� LV� GXH� RQ� LW�� 7KH\� DOVR� VD\� LW� LV� VXEMHFW� WR� ]DNDK�EHFDXVH� WKH� FRVW� RI�SURGXFLQJ�LW� LV� OHVV� WKDQ�WKH�FRVW�RI�JURZLQJ�IUXLWV�DQG�SODQWV��$EX�+DQLIDK�PDGH�LW�D�FRQGLWLRQ�WKDW�
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ZKHQ�]DNDK�LV�GXH�RQ�KRQH\��LW�VKRXOG�RQO\�EH�FROOHFWHG�RQ�KRQH\�SURGXFHG�RQ�WLWKH�ODQG��+RZHYHU��KH�GLG�QRW�VWLSXODWH�DQ\�QLVDE�IRU�LW��,I�WKLV�LV�VR��WKHQ�UHDVRQ�GLFWDWHV�WKDW�LW�VKRXOG�EH�D�WLWKH�GXH�RQ�DQ\�DPRXQW��,PDP�$KPDG��RQ�WKH�FRQWUDU\��VWLSXODWHG�WKDW�LW�VKRXOG�DWWDLQ�D�QLVDE�HTXDO�WR�WHQ�
DIUDT��2QH�IDUDT�HTXDOV�VL[WHHQ�,UDTL�SRXQGV��,W�PDNHV�QR�GLIIHUHQFH�ZKHWKHU�LW�LV�SURGXFHG�RQ�NKDUDM�RU�
XVKU�ODQG��$EX�<XVXI�FRQWHQGV���,WV�QLVDE�LV�WHQ�SRXQGV�EXW�0XKDPPDG�PDLQWDLQV���,W�LV�ILYH�
DIUDT���2QH�IDUDT�HTXDOV�WKLUW\�VL[�SRXQGV�)LTK�������=DNDK�RQ�$QLPDOV7KHUH� DUH� DXWKHQWLF� DKDGLWK� H[SOLFLWO\� LQGLFDWLQJ� WKDW� FDPHOV�� FDWWOH�� DQG� VKHHS� DUH� VXEMHFW� WR� ]DNDK��7KLV�HQMR\V�WKH�FRQVHQVXV��7KHUH�DUH��KRZHYHU��VRPH�FRQGLWLRQV�WR�EH�PHW���� 7KH�DQLPDOV�FRQFHUQHG�PXVW�DWWDLQ�D�QLVDE����� 7KH\�KDYH�WR�EH�LQ�SRVVHVVLRQ�IRU�RQH�\HDU����� 7KH\� VKRXOG� KDYH� SDVWXUHG� E\� WKHPVHOYHV� �� WKDW� LV�� JUD]LQJ� PRVW� RI� WKH� \HDU� LQ� WKH� DYDLODEOH�SDVWXUH�0RVW�VFKRODUV�DJUHH�ZLWK�WKHVH�FRQGLWLRQV��0DOLN�DQG�DO�/D\WK��KRZHYHU��VD\�WKDW�OLYHVWRFN�LV�VXEMHFW�WR�]DNDK�ZKHWKHU�LW�EH�JUD]LQJ�RU�IRGGHU�IHG��XVHG�IRU�FDUU\LQJ�ORDGV�RU�QRW��1HYHUWKHOHVV��WKH�DKDGLWKV�PHQWLRQHG�DUH�XQHTXLYRFDO�LQ�UHVWULFWLQJ�]DNDK�WR�IUHHO\�JUD]LQJ�OLYHVWRFN��7KLV�VXJJHVWV�WKDW�WKHUH�LV�QR� ]DNDK� RQ� IRGGHU�IHG� OLYHVWRFN�� ,W� LV� DOZD\V� VDIH� WR� EDVH� DQ� RSLQLRQ� RQ� HYLGHQFH� UDWKHU� WKDQ� RQ�JHQHUDO�LPSOLFDWLRQV�WR�DYRLG�SRVVLEOH�PLVXQGHUVWDQGLQJ�RI�WKH�3URSKHW
V�LQWHQW�,EQ� 
$EGXO�%DUU� SURWHVWV�� �,� GR� QRW� NQRZ� RI� DQ\� MXULVW� LQ� WKH� SURYLQFHV�ZKR� IROORZHG�0DOLN� RU� DO�/D\WK�LQ�WKLV�UHJDUG��)LTK������D��=DNDK�RQ�&DPHOV7KHUH�LV�QR�]DNDK�RQ�FDPHOV�XQOHVV�WKHUH�DUH�ILYH�RI�WKHP��WKH\�KDYH�EHHQ�JUD]LQJ�IUHHO\�DQG�WKH\�KDYH�EHHQ LQ�RQH
V�SRVVHVVLRQ�IRU�D�\HDU��:KHQ�WKH�FDPHOV�DUH�ILYH��WKHLU�]DNDK�LV�RQH�VKHHS��VKDK��:KHQ�WKH\�DUH�WHQ��WKHLU�]DNDK�LV�WZR�VKHHS��7KXV��HYHU\�WLPH�WKH\�LQFUHDVH�E\�ILYH��WKH�]DNDK�GXH�RQ�WKHP� LV�RQH�PRUH� VKHHS��+RZHYHU��ZKHQ� WKH\�UHDFK� WZHQW\�ILYH�� WKH�GXH�]DNDK� LV�D�VKH�FDPHO� �ELQW�PDNKDG�RU�ELQW�ODEXQ��ZKLFK�LV�D�\HDU�ROG�DQG�VWDUWLQJ�WKH�VHFRQG��RU�D�\RXQJ�PDOH�FDPHO�ZKLFK�LV�WZR�\HDUV�DQG�DOUHDG\�VWDUWLQJ�WKH�WKLUG�\HDU��:KHQ�WKH\�UHDFK�WKLUW\�VL[��WKH�]DNDK�GXH�RQ�WKHP�LV�D�\RXQJ�VKH�FDPHO� �ELQW ODEXQ���:KHQ� WKH\� UHDFK� IRUW\�VL[�� WKH�GXH� ]DNDK� LV� D� VKH�FDPHO� �KXTTDK��ZKLFK� LV�DOUHDG\�WKUHH�\HDUV�ROG�DQG�VWDUWLQJ�WKH�IRXUWK��:KHQ�WKH\�UHDFK�VL[W\�RQH��WKH�GXH�]DNDK�LV�D�IRXU�\HDU�ROG�FDPHO�DOUHDG\�VWDUWLQJ�LWV�ILIWK�\HDU��MD]K
DK���:KHQ�WKH\�UHDFK VHYHQW\�VL[��WZR�\RXQJ�VKH�FDPHOV��ELQW�ODEXQ��DUH�GXH��:KHQ�WKH\�DUH�LQ�WKH�UDQJH�RI�QLQHW\�RQH�WR������WKH�]DNDK�LV�WZR�\RXQJ�FDPHOV��KXTTDWDQ���:KHQ� WKH� QXPEHU� RI� FDPHOV� LV� DERYH� ����� RQ� HYHU\� IRUW\� \RXQJ� VKH�FDPHOV�� RQH� ELQW�ODEXQ�LV�GXH��$QG�RQ�HYHU\ ILIW\�DERYH������D�\RXQJ�VKH�FDPHO��KXTTDK��LV�GXH�:KHQ�WKH�DJHV�RI�FDPHOV�RIIHUHG�IRU�]DNDK�GLIIHU��WKH�RZQHU�VKRXOG�SD\�MD]K
DK��,I�KH�GRHV�QRW�KDYH�LW��KH�PD\�SD\�KXTTDK�DQG�PD\�DGG�WZR�VKHHS�RU�WZHQW\�GLUKDPV�SURYLGHG�KH�FDQ�DIIRUG�WR��7KH�SHUVRQ�ZKR KDV� WR�SD\�KXTTDK�DV� ]DNDK�EXW�GRHV�QRW�KDYH� LW� RQO\�KDV� WR�SD\� MD]K
DK��7KH�]DNDK�FROOHFWRU��WKHQ��ZLOO�SD\�KLP�WKH�GLIIHUHQFH��ZKLFK�LV�WZHQW\�GLUKDPV�RU�WZR�IHPDOH�VKHHS��7KH�RQH�ZKR�KDV�WR�SD\�KXTTDK�DQG�GRHV�QRW�SRVVHVV�LW�FDQ�SD\�MXVW�WKH�ELQW�ODEXQ LI�KH�KDV�LW��DORQJ�ZLWK�WZR�VKHHS�LI�WKH\�DUH�DYDLODEOH��,I�QRW��KH�PD\�SD\�WZHQW\�GLUKDPV��,I�KH�KDV�WR�SD\�WKH�]DNDK�RI�ELQW�ODEXQ�DQG�GRHV�QRW�KDYH�LW��KH�FDQ�SD\�D�KXTTDK�DQG�ZLOO�UHFHLYH�IURP�WKH�]DNDK�FROOHFWRU�WZHQW\�GLUKDPV�RU�WZR�VKHHS��,I�KH�KDV� WR�SD\� WKH�]DNDK�RI�ELQW� ODEXQ�EXW�KDV�RQO\�ELQW�PDNKDG�� LW�ZLOO�EH�DFFHSWHG�IURP�KLP�DORQJ�ZLWK� WZR�VKHHS�LI� WKH\�DUH�DYDLODEOH��RU� WZHQW\�GLUKDPV��,I�KH�LV� OLDEOH�IRU� WKH�]DNDK�RI�ELQW�PDNKDG�DQG�GRHV�QRW�SRVVHVV�LW��D�LEQ�ODEXQ�ZLOO�EH�DFFHSWHG�IURP�KLP�ZLWKRXW�DQ\�DGGLWLRQDO�WKLQJV��,I�KH�KDV�RQO\�IRXU�FDPHOV��KH�LV�QRW�VXSSRVHG�WR�SD\�DQ\WKLQJ�XQOHVV�KH�ZDQWV�WR�7KHVH�DUH� WKH� UXOHV�FRQFHUQLQJ�]DNDK�RQ�FDPHOV�ZKLFK�ZHUH�DSSOLHG�E\�&DOLSK�$EX�%DNU�DV�6LGGLT��DQG�QRQH�RI�WKH�FRPSDQLRQV�GLIIHUHG�ZLWK�KLP�LQ�WKLV�PDWWHU�$]�=XKUL�UHSRUWHG��RQ�WKH�DXWKRULW\�RI�6DOLP�IURP�KLV�IDWKHU���7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��KDG�WKH�UXOHV�RI�VDGDTDK�ZULWWHQ�GRZQ�EXW�FRXOG�QRW�VHQG�WKHP�WR�KLV�JRYHPRUV��7KHQ��DIWHU�KLV�GHDWK��$EX�%DNU�GLVSDWFKHG�WKHP�DQG�DSSOLHG�WKHP��D�SUDFWLFH�ZKLFK�&DOLSK�
8PDU�DOVR�IROORZHG�DQG�ZDQWHG�RWKHUV�WR�IROORZ��DV�LQGLFDWHG�LQ�KLV�ZLOO��)LTK�������=DNDK�RQ�&DWWOH
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&DWWOH�DUH�VXEMHFW�WR�]DNDK�SURYLGHG�WKH\�DUH�D�IUHHO\�JUD]LQJ�KHUG�DQG�QXPEHU�WKLUW\�DW�WKH�FRPSOHWLRQ�RI�WKH�KDZO��$W�WKDW�SRLQW��WKH�]DNDK�GXH�LV�D�\RXQJ�EXOO�RU�D�\RXQJ�FRZ��WDEL
�RU�WDEL
DK���:KHQ�WKH\�UHDFK�IRUW\��WKH�]DNDK�LV�D�\RXQJ�FRZ�WZR�\HDUV�ROG��PXVLQQDK���ZKHQ�VL[W\��WZR�\RXQJ�FRZV�RU�WZR�RQH�\HDU�ROGV��WDEL
DKV���ZKHQ�VHYHQW\��WKH�]DNDK�GXH�LV�RQH�PXVLQQDK�DQG�RQH�WDEL
��ZKHQ�HLJKW\��WZR�PXVLQQDKV��ZKHQ�QLQHW\��WKUHH�WDEL
V��ZKHQ�RQH�KXQGUHG��RQH�PXVLQQDK�DQG�WZR�WDEL
V��ZKHQ������WZR�PXVLQQDKV�DQG�WZR�WDEL
V��DQG�ZKHQ������WKUHH�PXVLQQDKV�RU�IRXU�WDEL
V��7KLV�V\VWHP�LV�IROORZHG�RQ�DOO�DGGLWLRQDO�FDWWOH��RQH�WDEL
��DQG�RQ�HYHU\�IRUW\��RQH�PXVLQQDK�)LTK������D��=DNDK�RQ�6KHHS��,QFOXGLQJ�*RDWV�6KHHS� DUH� VXEMHFW� WR� ]DNDK� ZKHQ� WKHLU� QXPEHU� UHDFKHV� IRUW\�� :KHQ� WKH� KHUG� FRXQWV� IRUW\� IUHHO\�JUD]LQJ�KHDGV�DW�WKH�HQG�RI�WKH�\HDU��LWV�]DNDK�LV�RQH�VKHHS��7KLV�LV�DSSOLFDEOH�XQWLO�WKH�QXPEHU�UHDFKHV������DW�ZKLFK�SRLQW��XS�XQWLO������WKH�]DNDK�LV�WZR�VKHHS��)URP�����WR������WKHLU�]DNDK�LV�WKUHH�VKHHS��:KHQ� WKH� QXPEHU� LV� DERYH� ����� RQH� DGGLWLRQDO� VKHHS� LV� DGGHG� IRU� HDFK� LQFUHPHQW� RI� RQH� KXQGUHG��<RXQJ�VKHHS��MD]K
��DUH�OHYLHG�LQ�WKH�FDVH�RI�VKHHS�DQG�\RXQJ�JRDWV��WKDQ\��LQ�WKH�FDVH�RI�JRDWV��,W�LV�SHUPLVVLEOH�� VD\� VFKRODUV�ZLWKRXW� H[FHSWLRQ�� WR� OHY\� UDPV� DV� D� IRUP� RI� ]DNDK� LI� DOO� RI� WKH� QLVDE� RI�VKHHS�DUH�PDOH��,I�WKH�VKHHS�DUH�HZHV��RU�D�JURXSLQJ�RI�PDOHV�DQG�IHPDOHV��WKH�+DQDIL\\DK�KROGV�LW�LV�RSWLRQDO�WR�OHY\�D�]DNDK�UDPV��ZKHUHDV�RWKHUV�VSHFLI\�HZHV�)LTK������E��5HJXODWLRQ�RI�$ZTDV'HILQLWLRQ� RI�$ZTDV��$ZTDV� LV� D� SOXUDO� IRUP� RI�ZDTV��$�ZDTV� LV� DQ\� DPRXQW� RU� QXPEHU� WKDW� OLHV�EHWZHHQ� WKH� UHJXODWLRQ� RI� WKH� ORZHU� RUGLQDQFH� DQG� WKDW� RI� D� KLJKHU� RQH�� 6FKRODUV� DJUHH� WKDW� VXFK� D�ZDTV�LV�H[HPSW�IURP�]DNDK��,W�KDV�EHHQ�FRQILUPHG�LQ�WKH�VD\LQJV�RI�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��FRQFHUQLQJ� WKH� VDGDTDK�RI�FDPHOV� WKDW�KH� VDLG�� �:KHQ� WKH�QXPEHU�RI�FDPHOV� UHDFKHV� WZHQW\�ILYH�� D�\RXQJ�VKH�FDPHO�RQH�\HDU�ROG�DQG�DOUHDG\�VWDUWLQJ�WKH�VHFRQG��LEQ�PDNKDG���ZKHQ�WKH\�UHDFK�WKLUW\�VL[�WR�IRUW\�ILYH��WKHQ�WKH�]DNDK�GXH�RQ�WKHP�LV�D�\RXQJ�VKH�FDPHO�WZR�\HDUV�ROG�DQG�DOUHDG\�VWDUWLQJ�WKH�WKLUG��ELQW�ODEXQ����&RQFHUQLQJ�WKH�VDGDTDK�RI�FDWWOH��KH�VDLG���:KHQ�FDWWOH�QXPEHU�EHWZHHQ�WKLUW\�DQG� IRUW\�� WKH�]DNDK� LV�D�\RXQJ�FDOI�RI�RQH�\HDU�ROG� �WDEL
��RU�D�EXOO�RU�FRZ�RI�RQH�\HDU�DQG�DOUHDG\�VWDUWLQJ�WKH�VHFRQG��MD]K
�RU�MD]K
DK���ZKHQ�WKH\�UHDFK�IRUW\��D�\RXQJ�FRZ�RI�WZR�\HDUV�ROG�DQG�DOUHDG\�VWDUWLQJ� WKH� WKLUG� �UQXVLQQDK����&RQFHUQLQJ� VDGDTDK� RQ� VKHHS�� KH� VDLG�� �:KHQ� WKH� QXPEHU� RI� IUHHO\�JUD]LQJ�VKHHS�LV�EHWZHHQ�IRUW\�WZR�DQG������WKHLU�]DNDK�LV�RQH�HZH���7KXV��ZKDW�OLHV�EHWZHHQ�WZHQW\�ILYH�DQG�WKLUW\�VL[�FDPHOV�LV�FRQVLGHUHG�ZDTV��WKDW�LV��WKHUH LV�QR�]DNDK�RQ�WKHP��/LNHZLVH��ZKDW�OLHV�EHWZHHQ�WKLUW\�DQG�IRUW\�FDWWOH�LV�FRQVLGHUHG�ZDTV��7KLV�LV�DOVR�DSSOLHV�WR�VKHHS�)LTK�������:KDW�6KRXOG�1RW�%H�,QFOXGHG�LQ�=DNDK7KH�ULJKWV�RI�SURSHUW\�RZQHUV�PXVW�EH�FRQVLGHUHG�ZKHQ�WKHLU�SURSHUWLHV�DUH�VXEMHFWHG�WR�]DNDK��7KH�EHVW�LWHPV�DUH�QRW�WR�EH�WDNHQ�DV�]DNDK�XQOHVV�WKH�RZQHUV�IUHHO\�SHUPLW�LW��/LNHZLVH��WKH�ULJKWV�RI�WKH�SRRU� VKRXOG�EH� FRQVLGHUHG��$�GHIHFWLYH� DQLPDO� VKRXOG�QRW�EH� WDNHQ�DV�]DNDK�XQOHVV�DOO�RI� WKH�RWKHU�DQLPDOV�DUH�GHIHFWLYH�� ,Q�VXFK�D�FDVH��]DNDK�LV�GXH�RQ�WKH�DYHUDJH�RI� WKDW�SURSHUW\��6RPH�SURRIV�IRU�WKLV�YLHZ�DUH���� ,Q�WKH�OHWWHU�RI�$EX�%DNU���1HLWKHU�DQ�ROG�RU�D�GHIHFWLYH�DQLPDO�QRU�D�ELOO\�JRDW�PD\�EH�WDNHQ�DV�]DNDK������ 6XI\DQ�LEQ�
$EGXOODK�DWK�7KDTDIL�UHSRUWHG���8PDU�IRUEDGH�WKH�]DNDK�FROOHFWRU�WR�OHY\�]DNDK�RQ�WKH�IROORZLQJ�� EDUUHQ� HZHV� �DO�
DNXODK��� D� VKHHS� NHSW� DW� KRPH� IRU� PLON� �DU�UDK\��� D� SUHJQDQW� HZH� �DO�UQDNKLG���RU�D�UDP�XVHG�IRU�EUHHGLQJ��IDKO�DO�JKDQDP����
��� 
$EGXOODK� LEQ� 0X
DZL\\DK� DO�*KDGLUL� UHSRUWHG� WKDW� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� VDLG���:KRHYHU�SHUIRUPV�WKHVH�WKUHH�DFWV�ZLOO�KDYH�KDG��VDYRUHG��D�WDVWH�RI�EHOLHI��
LUQDQ���+H�ZKR�ZRUVKLSV�$OODK�DORQH��DQG�>EHOLHYHV@�WKDW�WKHUH�LV�QR�JRG�EXW�+LP��KH�ZKR�JRRG�KHDUWHGO\�RIIHUV�WKH�]DNDK�RQ�KLV�SURSHUW\�ZKLFK�ZLOO�UHSD\�KLP�HYHU\�\HDU��DQG�KH�ZKR�GRHV�QRW�RIIHU�D�YHU\�ROG�VKHHS��D�PDQJ\�VKHHS��D� VLFN� VKHHS��D�PHDQ�DQG� ORZ�VKHHS��RU�D�HZH�ZKLFK�SURGXFHV�RQO\�D�VPDOO�DPRXQW�RI�PLON��<RX�VKRXOG�RIIHU�RQH�IURP�WKH�DYHUDJH��9HULO\��$OODK�DVNV�\RX�WR�RIIHU�QHLWKHU�WKH�EHVW QRU�WKH�ZRUVW���,W�ZDV�UHODWHG�E\�$EX�'DZXG�DQG�DW�7DEDUDQL�ZLWK�D�JRRG�WUDQVPLVVLRQ�)LTK������D��=DNDK�RQ�$QLPDOV�2WKHU�7KDQ�&DWWOH��DO�$Q
DP�=DNDK� LV� QRW� DSSOLFDEOH� WR� DQLPDOV� RWKHU� WKDQ� FDWWOH�� 7KXV�� WKHUH� LV� QR� ]DNDK� RQ� KRUVHV�� PXOHV�� RU�GRQNH\V�XQOHVV� WKH\�DUH�XVHG� IRU� WKH�SXUSRVH�RI� WUDGH��2Q� WKH�DXWKRULW\�RI� 
$OL�� LW� LV� UHODWHG� WKDW� WKH�
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3URSKHW�� XSRQ�ZKRP�EH�SHDFH�� VDLG�� �,�KDYH�H[HPSWHG�\RX� IURP�SD\LQJ�VDGDTDK�RQ�KRUVHV��� ,W�ZDV�QDUUDWHG�E\�$KPDG�DQG�$EX�'DZXG�ZLWK�D�JRRG�FKDLQ��2Q�WKH�DXWKRULW\�RI�$EX�+XUDLUDK��LW�LV�UHODWHG�WKDW� WKH� 0HVVHQJHU�� XSRQ� ZKRP� EH� SHDFH�� ZDV� DVNHG� LI� WKHUH� LV� ]DNDK� RQ� GRQNH\V�� +H� UHSOLHG���1RWKLQJ�ZDV� HYHU�PHQWLRQHG� >LQ� UHYHODWLRQ@� H[FHSW� LQ� WKH� IROORZLQJ�H[FHOOHQW�4XU
DQLF�YHUVH�� 
$QG�ZKRVRHYHU�GRHV�HYLO�HTXDO�WR�DQ�DWRP
V�ZHLJKW�ZLOO�VHH�LW
�>D]=DO]DODK����@���,W�ZDV�QDUUDWHG�E\�$KPDG�DQG�LWV�GHWDLOV�KDYH�DOUHDG\�EHHQ�PHQWLRQHG�+DULWKDK�LEQ�0DGUDE�UHSRUWHG�WKDW�KH�SHUIRUPHG�SLOJULPDJH��KDMM��ZLWK�&DOLSK�
8PDU��DQG�WKH�QRWDEOHV�RI�6\ULD�FDPH� WR�KLP�DQG�VDLG�� �2�&RPPDQGHU�RI� WKH�)DLWKIXO��ZH�KDYH�DFTXLUHG�VRPH�DQLPDOV�� VR�WDNH� IURP� RXU� SURSHUW\� D� VDGDTDK� WKDW� SXULILHV� XV���+H� DQVZHUHG� WKHP�� �0\� WZR� SUHGHFHVVRUV� >WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��DQG�&DOLSK�$EX�%DNU@�GLG�QRW�GR�WKLV�EHIRUH��%XW�ZDLW�DQG�OHW�PH�DVN�WKH�0XVOLPV�DERXW� WKLV���7KLV�ZDV�QDUUDWHG�E\�DO+D\WKDPL��ZKR�VDLG�WKDW� LW�ZDV�QDUUDWHG�E\�$KPDG�DQG�DW7DEDUDQL�LQ�WKH�ERRN�HQWLWOHG�DO�.DELU��7KH�QDUUDWRUV�RI�WKLV�KDGLWK�DUH�FRQVLGHUHG�WUXVWZRUWK\�$]�=XKUL�UHSRUWHG�IURP�6DOPDQ�LEQ�<DVVDU�WKDW�WKH�SHRSOH�RI�6\ULD�VDLG�WR�$EX�
8EDLGDK�LEQ�DO�-DUUDK���7DNH�IURP�RXU�KRUVHV��� �� ��D�VDGDTDK���+H�UHIXVHG��7KHQ�KH�ZURWH�WR� 
8PDU��ZKR�DOVR�UHIXVHG��7KH\�VSRNH�WR�KLP�DJDLQ��DQG�KH�ZURWH�WR�
8PDU�RQFH�DJDLQ��
8PDU�ZURWH�EDFN���,I�WKH\�GHVLUH�WKDW��WDNH�LW�IURP�WKHP�DQG�JLYH�LW�EDFN�WR�WKHP�>WKHLU�SRRU@�DQG�WR�WKHLU�VODYHV���7KLV�ZDV�QDUUDWHG�E\�0DOLN�DQG�DO�%DLKDTL�)LTK�������<RXQJ�&DPHOV��&DOYHV��DQG�/DPEV:KHQ� D� SHUVRQ� KDV� D� QLVDE� RI� FDPHOV�� FDWWOH�� DQG� ODPEV�� DQG� WKH\� JLYH� ELUWK� GXULQJ� WKH� VDPH�\HDU��]DNDK� LV�GXH�RQ�ERWK� WKH�RULJLQDO�QXPEHU�DQG� WKHLU�RIIVSULQJV�DW� WKH�HQG�RI� WKH�\HDU��7KHLU�]DNDK� LV�FRQVLGHUHG� D� OXPS�VXP�]DNDK� DFFRUGLQJ� WR� WKH�PDMRULW\� RI� VFKRODUV��2Q� WKH� DXWKRULW\�RI�0DOLN� DQG�DVK�6KDI
L�� IURP�6XI\DQ� LEQ� 
$EGXOODK�DWK�7KDTDIL�� LW� LV� UHODWHG� WKDW� 
8PDU� LEQ�DO�.KDWWDE�VDLG���7KH�QHZ�ERUQ�VKHHS��DV�VDNKODK��FDUULHG�E\�WKH�VKHSKHUG�DUH�QRW�WR�EH�WDNHQ�DV�]DNDK��/LNHZLVH��D�EDUUHQ�VKHHS� �DO�
DNXODK��� D� HZH� NHSW� IRU� PLON� �DU�UDE\��� D� SUHJQDQW� HZH� �DO�PDNKLG�� DQG� D� UDP� XVHG� IRU�EUHHGLQJ��IDKO�DO�JKDQDP��DUH�QRW WR�EH�WDNHQ�DV�]DNDK��7DNH�DV�]DNDK�WKH�MD]K
DK�DQG�WKH�WKDQL\\DK��=DNDK�LV�OHYLHG�RQ�WKH�DYHUDJH�TXDOLW\�RI�WKH�SURSHUW\��$EX�+DQLIDK�� DVK�6KDI
L�� DQG�$EX� 7KDXU� DUH� RI� WKH� RSLQLRQ� WKDW� WKH� \RXQJ� RIIVSULQJ� DUH� QRW� WR� EH�FDOFXODWHG� LQ� WKH�]DNDK�SD\PHQW�XQOHVV� WKH�PDWXUH�DQLPDOV�PDNH�D�QLVDE��$OVR��$EX�+DQLIDK�VWDWHG�WKDW�WKH�\RXQJ�VKHHS�FDQ�EH�DGGHG�WR�IXOILOO�D�QLVDE�ZKHWKHU�WKH\�DUH�ERUQ�IURP�WKH�VDPH�OLYHVWRFN�RU�QRW�� 7KH\�ZLOO� EH� VXEMHFW� WR� ]DNDK� DW� WKH� HQG� RI� WKH� \HDU�� $VK�6KDI
L� OD\V� GRZQ� WKH� FRQGLWLRQ� WKDW�\RXQJ� DQLPDOV� KDYH� WR� EH� ERUQ� SULRU� WR� WKH� FRPSOHWLRQ� RI� WKH� QLVDE�� 7KHUH� LV� QR� ]DNDK� RQ� \RXQJ�DQLPDOV�DFFRUGLQJ�WR�$EX�+DQLIDK��0XKDPPDG��'DZXG��DVK�6KX
DEL��DQG�$KPDG�$KPDG�� $EX�'DZXG�� DQ�1DVD
L�� DG�'DUDTXWQL� DQG� DO�%DLKDTL�� UHODWH� WKDW� 6XZDLG� LEQ� *KDIODK� VDLG���7KH�]DNDK�FROOHFWRU�RI� WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��FDPH� WR�XV�DQG�,�KHDUG�KLP�VD\��
,Q�P\�WHUP�RI�RIILFH��D�VXFNOLQJ�DQLPDO�ZDV�QRW�VXEMHFW�WR�]DNDK������
���,Q�LWV�FKDLQ�RI�QDUUDWRUV�LV�+LODO�LEQ�+XEDE��ZKRP�VHYHUDO�KDYH�GHFODUHG�WUXVWZRUWK\��EXW�VRPH�GLG�QRW��,W�ZDV�DXWKHQWLFDWHG�E\�PRUH�WKDQ�RQH�SHUVRQ�EXW�ZDV�D�SRLQW�RI�FRQWHQWLRQ�WR�RWKHUV�$FFRUGLQJ�WR�WKH�RSLQLRQ�RI�0DOLN�DQG�D�UHSRUW�IURP�$KPDG��\RXQJ�DQLPDOV�DV�ZHOO�DV�PDWXUH�RQHV�DUH�VXEMHFW� WR�]DNDK��EHFDXVH� LI� WKH� IRUPHU�FRXOG�EH�FRQVLGHUHG�ZLWK�RWKHUV��IRU�SXUSRVHV�RI�]DNDK���WKHQ� WKH\� FRXOG� DOVR� EH� FRQVLGHUHG� RQ� WKHLU� RZQ��$VK�6KDI
L� DQG�$EX�<XVXI� KROG� WKDW� DW� OHDVW� RQH�\RXQJ��DQLPDO��LV�REOLJDWRU\��DV�]DNDK��IURP�WKH�\RXQJ�DQLPDOV�)LTK�������2Q�&RPELQLQJ�<RXQJ�DQG�2OG��$QLPDOV��RU�6HSDUDWLQJ�7KHP��� 6XZDLG�LEQ�*KDIODK�VDLG���7KH�]DNDK�FROOHFWRU�RI�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��FDPH� WR�XV� DQG� ,� KHDUG�KLP� VD\�� 
:H�GR�QRW�FROOHFW� ]DNDK�RQ�VXFNOLQJ�DQLPDOV��QRU�GR�ZH�VHSDUDWH�EHWZHHQ�WKHP�>\RXQJ�DQG ROG@��QRU�FRPELQH�WKHP�WRJHWKHU�
�$�PDQ�FDPH�ZLWK�D�JUHDW�KXPSHG�FDPHO��NDZPD���EXW�KH�GLG�QRW�DFFHSW�LW�DV�]DNDK���,W�ZDV�UHSRUWHG�E\�$KPDG��$EX�'DZXG�DQG�DQ1DVD
L���� $QDV� UHSRUWHG� WKDW� $EX� %DNU� ZURWH� WR� KLP�� �7KHVH� DUH� WKH� VDGDTDK� VWLSXODWLRQV� ZKLFK� WKH�0HVVHQJHU� RI� $OODK�� XSRQ� ZKRP� EH� SHDFH�� PDGH� REOLJDWRU\� WR� WKH� 0XVOLPV�� >$QG� RI� LW@� GR� QRW�FRPELQH��7KHUH�LV�QR�QHHG�WR�JDWKHU�>\RXQJ�DQG�ROG@�DQLPDOV�QRU�WR�VHSDUDWH�WKHP�WR�REWDLQ�WKH�FRUUHFW�VDGDTDK� DPRXQW�� :KDW� KDSSHQV� WR� D� PL[WXUH� RI� \RXQJ� DQG� ROG" :KHQ� ]DNDK� LV� DVVHVVHG� RQ� WZR�DVVRFLDWHV��WKHQ�WKH\�KDYH�WR�ILJXUH�LW�RXW�HTXDOO\�DPRQJ�WKHP���$O%XNKDUL�UHODWHV�WKLV�
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0DOLN��LQ�DO0XZDWWD
��VD\V���7KHUH�DUH��IRU�H[DPSOH��WKUHH�SDUWQHUV��HDFK�KDYLQJ�IRUW\�VKHHS�RQ�ZKLFK�]DNDK� LV� SD\DEOH�� ,I� WKH\� DGG� WKHLU� VKHHS� WRJHWKHU�� WKHLU� ]DNDK�ZLOO� EH� RQO\� RQH� VKHHS��2U�� DQRWKHU�H[DPSOH��WZR�SDUWQHUV�KDYH�����VKHHS��7KHLU�]DNDK�ZLOO�EH�WKUHH�VKHHS��,I�WKH\�GLYLGH�WKH�IORFN�DPRQJ�WKHP��WKHLU�]DNDK�ZLOO�EH�RQH�VKHHS�HDFK��$VK�6KDI
L�KROGV� WKDW� WKLV� VWDWHPHQW� LV�DGGUHVVHG� WR�ERWK� WKH�RZQHU�DQG� WKH�]DNDK�FROOHFWRU��(DFK� LV�RUGHUHG�QRW� WR�DGG�RU�VHSDUDWH�KLV�SRVVHVVLRQV� WR�REWDLQ�D� ORZHU�RU�KLJKHU�VDGDTDK��6LQFH�WKH�RZQHU�ZRXOG�QDWXUDOO\�SUHIHU�D�ORZ�VDGDTDK�RQ�KLV�SURSHUW\��KH�ZRXOG�FRPELQH�RU�VHSDUDWH�KLV�SRVVHVVLRQV�DFFRUGLQJO\��7KH�VDPH�ZRXOG�DOVR�EH�WUXH�RI� WKH�]DNDK�FROOHFWRU��ZKR�PLJKW� OLNH�WR�FROOHFW�DV�PXFK�VDGDTDK�DV�SRVVLEOH��%\�XVLQJ�WKH�SKUDVH�NKDVK\DW�DVVDGDTDK��IRU�IHDU�RI�VDGDJDK���WKH�3URSKHW�PHDQW�WKDW� LW�PD\� EHFRPH�PRUH� RU� OHVV� VLQFH� ERWK� DOWHPDWLYHV�ZHUH� SRVVLEOH�� 7KLV� VKRZV� WKDW� KH� GLG� QRW�SUHIHU� RQH� FKRLFH� RYHU� WKH� RWKHU�� 7KHUHIRUH�� KH� PDGH� ERWK� DOWHPDWLYHV� SRVVLEOH�� $FFRUGLQJ� WR� WKH�+DQDIL\\DK�� �7KLV� LV�� LQ� D� VHQVH�� D� SURKLELWLRQ� RQ� WKH� ]DNDK� FROOHFWRU
V� VHSDUDWLQJ� WKH� SURSHUW\� RI� D�SHUVRQ� VR� WKDW� KLV� VDGDTDK� LV� QRW� LQFUHDVHG�� )RU� H[DPSOH�� D� PDQ� SRVVHVVHV� ���� VKHHS�� ,I� WKH\� DUH�GLYLGHG�LQWR�WKUHH�ORWV�RI�IRUW\�HDFK��WKH�]DNDK�ZRXOG�DPRXQW�WR�WKUHH�VKHHS��$QRWKHU�H[DPSOH��LI�WKH\�FRPELQH�WKH�SURSHUW\�RI�RQH�PDQ�ZLWK�WKH�SURSHUW\�RI�DQRWKHU��WKH�VDGDTDK ZRXOG�LQFUHDVH��7KXV��LI�D�SHUVRQ�RZQV�����VKHHS�DQG�DQRWKHU�RZQV�DQ�HTXDO�QXPEHU��WKHQ�WKH�]DNDK�FROOHFWRU��LI�KH�FRPELQHV�WKH�WZR�ORWV��ZRXOG�VHFXUH�WKUHH�VKHHS�DV�SD\PHQW�WRZDUG�]DNDK��ZKLOH�WKH�DFWXDO�DPRXQW�GXH�LV�RQO\�WZR�VKHHS��)LTK�������'RHV�&RPELQLQJ��$QLPDOV��+DYH�DQ\�(IIHFW"7KH�+DQDIL\\DK�KROG�WKDW�DV�IDU�DV�WKH�GHWHUPLQDWLRQ�RI�]DNDK�LV�FRQFHPHG��FRPELQLQJ��DQLPDOV��KDV�QR�HIIHFW��:KHWKHU�VXFK�D�FRPELQDWLRQ�LV�EHWZHHQ�SDUWQHUV�RU�KDV�HQVXHG�EHFDXVH�RI�FRQWLJXLW\�GRHV�QRW�PDWWHU��7KHUH�ZLOO�EH�QR�]DNDK�RQ� WKH� MRLQW�RZQHUVKLS�RI�SDUWQHUV�XQOHVV�HDFK�RI� WKHP�DWWDLQV�D�QLVDE��7KH�FRQVHQVXV�LV�WKDW�]DNDK�KDV�WR�EH�GHWHPOLQHG�RQ�WKH�EDVLV�RI�VROH�RZQHUVKLS�7KH�0DOLNL\\DK�PDLQWDLQ�WKDW�RZQHUVKLS�RI�FDWWOH�LV�FRQVLGHUHG�DV�RQH�IRU�WKH�SXUSRVH�RI�]DNDK��7KH�FRPELQDWLRQ�EHFRPHV�YDOLG�RQO\�IRU�]DNDK�ZKHQ�WKH�FR�RZQHUV�LQ�WKHLU�RZQ�ULJKW�SRVVHVV�D�QLVDE��,Q�DGGLWLRQ� WR� WKLV�� WKH\� VKRXOG� KDYH� D� FRPPRQ� KHUGVPDQ�� D� FRPPRQ� EUHHG�� D� FRPPRQ� SHQ�� DQG� WKH�H[SUHVVHG� LQWHQWLRQ�RI�KDYLQJ� MRLQW� RZQHUVKLS�� ,I� WKH�KHUG�RI�RQH�RI� WKHP� LV�GLVWLQJXLVKHG� IURP� WKH�RWKHU�� WKH\�ZLOO�EH�FRQVLGHUHG� WZR�VHSDUDWH�HQWLWLHV�� ,Q� WKDW�FDVH�� HDFK� LQGLYLGXDO�EHFRPHV� OLDEOH� IRU�]DNDK��7KH� FRPELQDWLRQ� DIIHFWV� OLYHVWRFN��:KDW� LV� WDNHQ� DV� ]DNDK� IURP� WKH�KHUG�ZLOO� EH�GLVWULEXWHG�DPRQJ� WKH� SDUWQHUV� LQ� DFFRUGDQFH�ZLWK� HDFK� RQH
V� VKDUH�� ,I� WKH� SURSHUW\� RI� RQH� RI� WKH� DVVRFLDWHV� LV�VHSDUDWH��WKHQ�DOO�RI�LW�LV�FRQVLGHUHG�FRPELQHG�$FFRUGLQJ�WR�WKH�6KDI
L\\DK��HYHU\�VKDUH�RI�WKH�FRPELQDWLRQ�DIIHFWV�WKH�]DNDK�DQG�WKH�]DNDK�RQ�WZR�RU�PRUH� DVVRFLDWHV
 VHSDUDWH� SURSHUWLHV� EHFRPHV� GXH�� 7KLV� PD\� DIIHFW� WKH� DPRXQW� RI� ]DNDK� GXH�� IRU�H[DPSOH��LI�WZR�PHQ��HDFK�SRVVHVVLQJ�WZHQW\�VKHHS��FRPELQH�WKHLU�VKHHS��WKH�]DNDK�GXH�LV�RQH��EXW�LI�WKH\�GR�QRW�FRPELQH�WKHP��WKHQ�WKHUH�LV�QR�]DNDK�RQ�HLWKHU�RQH��2Q�WKH�RWKHU KDQG��D�FRPELQDWLRQ�RI�����VKHHS�ZLWK�WKH�VDPH�QXPEHU�UHVXOWV�LQ�D�]DNDK�RI�RQH�DQG�RQH�KDOI�VKHHS��+RZHYHU��LI�WKH�IORFNV�RI�VKHHS�DUH�FRQVLGHUHG�VHSDUDWHO\��WKHQ�WKH�]DNDK�GXH�RQ�HDFK�ORW�LV�RQO\�RQH�VKHHS��$V�IRU�WKH�FDVH�RI�WKUHH�DVVRFLDWHV��HDFK�RI�WKHP�KDYLQJ�IRUW\�VKHHS��LI�WKH\�FRPELQH�WKHP��WKH�]DNDK�GXH�LV�RQH�VKHHS��WKDW� LV�� WKH� ]DNDK� GXH� IRU� HDFK� SDUWQHU� LV� RQH�WKLUG� RI� D� VKHHS��+RZHYHU�� LI� WUHDWHG� VHSDUDWHO\�� HDFK�VKRXOG�SD\�RQH�VKHHS��,Q�DGGLWLRQ�WR�WKLV��WKH�6KDI
L\\DK�PRUHRYHU�VWLSXODWH�WKH IROORZLQJ���� 7KH�SDUWQHUV�VKRXOG�TXDOLI\�ILQDQFLDOO\�WR�SD\�]DNDK����� 7KH�FRPELQHG�SURSHUW\�PXVW�DWWDLQ�D�QLVDE����� ,WV�]DNDK�LV�GXH�DW�WKH�HQG�RI�WKH�\HDU����� 1RQH�RI�WKH�SURSHUWLHV�LV�VLQJOHG�RXW�IURP�WKH�RWKHUV�DV�UHJDUGV�UHVWLQJ�SHQ��JUD]LQJ�DUHD��ZDWHULQJ��KHUGVPHQ��DQG�PLONLQJ�VKHGV����� )ORFNV�RI�WKH�VDPH�NLQG�DUH�EUHG�E\�WKH�VDPH�UDP�$KPDG�DJUHHV�ZLWK�WKH�6KDI
L\\DK��H[FHSW�WKDW�KH�OLPLWHG�WKH�HIIHFW�RI�FRPELQDWLRQ�WR�FDWWOH�DQG�GRHV�QRW�WDNH�LQWR�FRQVLGHUDWLRQ�DQ\�RWKHU�SURSHUWLHV�)LTK�������=DNDK�RQ�%XULHG�7UHDVXUH�DQG�3UHFLRXV�0LQHUDOV7KH� WHUP� ULND]� LV� HW\PRORJLFDOO\� GHULYHG� IURP� UDND]D�� WKH� SHUIHFW� WHQVH� RI� WKH� YHUE� \DUNX]X� �WKH�LPSHUIHFW�URRW���,W�PHDQV�
WR�EH�KLGGHQ�
�$OODK��WKH�([DOWHG�2QH��VD\V���2U�KHDU�IURP�WKHP�WKH�VOLJKWHVW�VRXQG��>0DU\DP���@��WKDW�LV��ULN]�PHDQV�D�VOLJKW�VRXQG�
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,Q�WKH�SUHVHQW�FRQWH[W��WKLV�UHIHUV�WR�ZKDW�ZDV�EXULHG�DW�WKH�WLPH�RI�MDKLOL\\DK��WKH�SUH�,VODPLF�SHULRG���0DOLN� DQG�PDQ\�RWKHU� VFKRODUV� DUH�RI� WKH�RSLQLRQ� WKDW� ULND]�PHDQV�REMHFWV�EXULHG�EHIRUH� WKH�$UDEV�HPEUDFHG� ,VODP�DQG�ZKLFK�ZHUH�GXJ�XS�ZLWKRXW�DQ\�H[SHQVLYH�HIIRUW�RU�PRQH\�� ,I� WKHVH�FRQGLWLRQV�FDQQRW�EH�PHW��WKHQ�LW�LV�QRW�FRQVLGHUHG�ULND]��$EX�+DQLIDK�KROGV�WKDW�LW�LV�D�QDPH�RI�DQ�HQWLW\�KLGGHQ�HLWKHU�E\�WKH�&UHDWRU�RU�E\�WKH�FUHDWHG�RQH��PDQ��)LTK������D��7KH�0HDQLQJ�RI�0LQHUDOV�DQG�7KHLU�&RQGLWLRQV�IRU�=DNDK7KH� WHUP�PD
GLQ� �PLQHUDOV�� LV� GHULYHG� IURP� WKH� YHUE� 
DGDQD� �WR� UHVLGH��� DV� LQ� WKH� SKUDVH� �
DGDQD� IL�DOPDNDQ���ZKLFK�PHDQV� 
VRPHRQH� UHVLGHG� LQ� VRPH� SODFH�
�$OODK�� WKH�([DOWHG�2QH�� VD\V�� �$OODK� KDV�SURPLVHG� WR� WKH�EHOLHYLQJ�PHQ�DQG�EHOLHYLQJ�ZRPHQ�JDUGHQV�RI�(GHQ��>DW�7DXEDK���@�VLQFH�LW� LV�DQ�DERGH�IRU�HWHUQLW\�6FKRODUV�GLIIHU�DERXW�PLQHUDOV��PD
GLQ��ZKLFK�DUH�VXEMHFW�WR�]DNDK��$KPDG�KROGV�WKDW�HYHU\WKLQJ�GXJ�IURP�WKH�JURXQG��ZKHWKHU�FUHDWHG LQ�LW�RU�EXULHG�E\�PDQ��DQG�ZKLFK�KDV�D�YDOXH��VXFK�DV�JROG��VLOYHU��LURQ�� FRSSHU�� OHDG�� VDSSKLUHV�� FKU\VROLWH�� HPHUDOGV�� WXUTXRLVH�� FU\VWDO�� DJDWH��NRKO� �DQWLPRQ\�VXOILGH���DUVHQLF�� WDU��SHWUROHXP��VXOSKXU��]DM��DUH�VXEMHFW� WR�]DNDK��+H��KRZHYHU��PDGH�LW D�FRQGLWLRQ�WKDW� WKH�H[WUDFWHG�PLQHUDO�VKRXOG�DWWDLQ�D�QLVDE�HLWKHU�E\�LWVHOI�RU�E\�LWV�YDOXH��$EX�+DQLIDK�LV�RI�WKH�RSLQLRQ�WKDW�]DNDK�LV�SD\DEOH�RQ�DQ\�PLQHUDO�WKDW�FDQ�UHFHLYH�DQ�LPSULQW�RU�PHOW�E\�ILUH��VXFK�DV�JROG��VLOYHU��LURQ��RU�FRSSHU��$V�IRU�OLTXLGV�VXFK�DV�WDU��RU�D�VROLG�PLQHUDO�ZKLFK�FDQQRW�EH�PHOWHG�E\�ILUH�VXFK�DV�UXELHV�� WKHUH� LV� QR� ]DNDK� RQ� WKHP�� ,Q� WKH� IRUPHU� FDVH�� WKH� DGPLVVLELOLW\� RI� QLVDE� LV� QRW� D� SULRU�FRQGLWLRQ��:KHWKHU�ODUJH�RU�VPDOO�LQ�DPRXQW��D�ILIWK�ZLOO�EH�WDNHQ�DV�]DNDK�0DOLN DQG�DVK�6KDI
L�KROG�WKDW�ERWK�JROG�DQG�VLOYHU�TXDOLI\�IRU�]DNDK��/LNH�$KPDG��WKH\�LQVLVW�WKDW�WKH�JROG� VKRXOG� ZHLJK� DW� OHDVW� WZHQW\� PLWKTDO� �D� ZHLJKW� HTXDO� WR� ����� J��� DQG� WKH� VLOYHU� DW� OHDVW� ����GLUKDPV��7KH\�DJUHH��ZLWK�WKH�+DQDIL\\DK��WKDW�WKHVH�PHWDOV GR�QRW�UHTXLUH�FRPSOHWLRQ�RI�D�\HDU�WR�EH�VXEMHFWHG�WR�]DNDK��ZKLFK�EHFRPHV�GXH�DQ\WLPH�LW�LV�DYDLODEOH��$FFRUGLQJ�WR�WKH�SUHFHGLQJ�VFKRODUV��WKH� DPRXQW� VKRXOG�EH�RQH�IRUWLHWK�� DQG� LWV� GLVWULEXWLRQ� VKRXOG�EH� OLNH� WKDW�RI� WKH� UHJXODU�]DNDK��)RU�$EX�+DQLIDK��LWV�GLVWULEXWLRQ�LV�VLPLODU�WR�ERRW\��ID\
��)LTK�������7KH�/HJLWLPDF\�RI�=DNDK�RQ�5LND]�DQG�0D
GLQ7KDW�]DNDK�RI�ULND]�DQG�PD
GLQ�LV�REOLJDWRU\�LV�VKRZQ�E\�D�VWDWHPHQW�DWWULEXWHG�WR�$EX�+XUDLUDK���7KH�3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� VDLG�� 
7KHUH� LV� QR� FRPSHQVDWLRQ� IRU� RQH� NLOOHG� RU� ZRXQGHG� E\� DQ�DQLPDO�� IDOOLQJ� LQ� D�ZHOO�� RU� EHFDXVH� RI�ZRUNLQJ� LQ�PLQHV�� EXW�� RQH�ILIWK� �NKXPV�� LV� FRPSXOVRU\�RQ�ULND]�
���,EQ�DO�0XQ]KLU�FRQIHVVHV�WKDW�KH�GRHV�QRW�NQRZ�DQ\RQH�ZKR�FRQWUDGLFWHG�WKLV�KDGLWK�H[FHSW�DO�+DVDQ��ZKR�GLIIHUHQWLDWHV�EHWZHHQ�ZKDW�H[LVWV� LQ� WKH� ODQG�RI�ZDU�DQG� WKH� ,VODPLF� ODQG��7KH�ODWWHU�KROGV�WKDW�LI�ULND]�LV�IRXQG�LQ�WKH�ODQG�RI�ZDU��RQH�ILIWK��NKXPV��LV�GXH��EXW�LI�LW�LV�IRXQG�LQ�WKH�,VODPLF�ODQG��LW�ZLOO�EH�VXEMHFW�WR�WKH�UHJXODU�]DNDK�([SODLQLQJ�LW��,EQ�DO�4D\\LP�VD\V�WKDW�WKHUH�DUH�WZR�LQWHUSUHWDWLRQV�RI�WKLV�VWDWHPHQW�7KH�ILUVW�LQWHUSUHWDWLRQ�LV�WKDW�ZKHQHYHU�VRPHRQH�KLUHV�VRPHRQH�HOVH�WR�GLJ�D�PLQH�IRU�KLP�DQG�WKHQ�KH�IDOOV� LQWR� LW�DQG� LV�NLOOHG�� WKHUH� LV�QR�FRPSHQVDWLRQ�IRU�KLP��7KLV�YLHZ�LV�VXSSRUWHG�E\�WKH�3URSKHW
V�VD\LQJ���7KHUH�LV�QR�FRPSHQVDWLRQ�IRU�RQH�ZKR�IDOOV�LQWR�D�ZHOO�RU�ZKR�LV�NLOOHG�E\�DQ�DQLPDO���DO�EL
U�MXEDU��ZD�DO�
DMPD
�MXEDU���7KH�VHFRQG�LQWHUSUHWDWLRQ�LV�WKDW�WKHUH�LV�QR�]DNDK�RQ�PLQHUDOV��7KLV�YLHZ�LV�VXSSRUWHG�E\�WKH�3URSKHW
V�VD\LQJ�� ����� EXW� RQH�ILIWK� LV� FRPSXVORU\� RQ� WUHDVXUH���ZD� IL� D]�]DNDK� DO�NKXPV���� 7KXV�� KH�GLIIHUHQWLDWHG� EHWZHHQ� PLQHUDO� �PD
GLQ�� DQG� WUHDVXUH� �ULND]��� +H� PDGH� ]DNDK� RQ� ULND]� FRPSXOVRU\�EHFDXVH�LW�LV�D�ZHDOWK�REWDLQHG�ZLWKRXW�DQ\�FRVW�RU�HIIRUW��+H�H[HPSWHG�PLQHUDOV��PD
GLQ��IURP�]DNDK�EHFDXVH�WKH\�UHTXLUH�ERWK�FRVW�DQG�HIIRUW�IRU�WKHLU�PLQLQJ�)LTK�������5LND]�8SRQ�:KLFK�=DNDK�LV�3DLG7KH�ULND]�DUH�DOO�WKRVH�VXEVWDQFHV�XSRQ�ZKLFK�RQH�ILIWK��NKXPV��LV�SD\DEOH��VXFK�DV�JROG��VLOYHU��LURQ��OHDG�� EUDVV�� DQG� WKH� OLNH��7KLV� LV� WKH�RSLQLRQ�RI� WKH�+DQDIL\\DK�� WKH�+DQEDOL\\DK�� ,VKDT��DQG� ,EQ�DO�0XQ]KLU��$�UHSRUW�IURP�0DOLN�DQG�RQH�RI�WKH�WZR�RSLQLRQV�RI�DVK�6KDI
L�DOVR�FRUURERUDWH�LW��$VK�6KDI
L�DOVR�KROGV�WKDW�RQO\�JROG�DQG�VLOYHU�DUH�VXEMHFW�WR�NKXPV�)LTK������D��7KH�/RFDWLRQ�RI�5LND]5LND]�PLJKW�EH�IRXQG�LQ�WKH�IROORZLQJ�SODFHV����� ,Q�D�EDUUHQ�ODQG��D�ODQG�RI�XQNQRZQ�RZQHUVKLS��RU�LQ�DQ�LQWUDFWLEOH�URDG��RU�UXLQHG�YLOODJH��,Q�WKDW�FDVH��NKXPV�KDV�WR�EH�SDLG��DQG�WKH�RQH�ZKR�IRXQG�LW�PD\�NHHS�WKH�RWKHU�IRXU�ILIWKV�IRU�KLPVHOI��7KLV�
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LV�EDVHG�RQ�D�UHSRUW�IURP�DQ�1DVD
L�RQ�WKH�DXWKRULW\�RI�
$PU�LEQ�6KX
DLE�IURP�KLV�IDWKHU�DQG�IURP�KLV�JUDQGIDWKHU��ZKR� VDLG� WKDW�ZKHQ� WKH�0HVVHQJHU� RI�$OODK�� XSRQ�ZKRP�EH�SHDFH��ZDV� DVNHG� DERXW� D�OXFN\�ILQG��DO�OXTDWDK���KH�UHVSRQGHG���)RU�DQ\WKLQJ�DORQJ�D�WUDFWDEOH�URDG�RU�LQ�DQ�LQKDELWHG�YLOODJH��LWV�RZQHUVKLS�LV�GHWHUPLQHG�E\�HVWDEOLVKHG�FXVWRP��,I�WKH�RZQHU�FODLPV�LW��LW�LV�KLV��+RZHYHU��ZKHQ�DQ�LWHP�LV�IRXQG�LQ�DQ�LQWUDFWDEOH�URDG�RU�LQ�DQ�XQLQKDELWHG�YLOODJH��WKHQ�RQ�LW�DQG�WKH�UHVW�RI�WKH�ILQG��RQH�ILIWK��NKXPV��LV�SD\DEOH����� ,I�WKH�ULND]�LV�IRXQG�E\�VRPHRQH�LQ�D�ODQG�WUDQVIHUUHG�WR�KLP��WKHQ�LW�LV�KLV��DV�LW�LV�ORGJHG�LQ�WKH�ODQG��1HYHUWKHOHVV��KLV�RZQHUVKLS�GRHV�QRW�FRPH�IURP�KLV�SRVVHVVLRQ�RI�WKH�ODQG��LW�FRPHV�IURP�WKH�IDFW� WKDW� LW� EHFDPH� NQRZQ� WR� KLP�� $QDORJLFDOO\�� WKLV� NLQG� RI� ILQG� IDOOV� LQWR� WKH� FDWHJRU\� RI� JUDVV��ILUHZRRG�� DQG� JDPH� ZKLFK� DUH� IRXQG� RQ� ODQG� ZKLFK� LV� QRW� KLV�� +H� FDQ� FODLP� LW� LI� WKH� RQH� ZKR�WUDQVIHUUHG�WKH�ODQG�GRHV�QRW�DVN�IRU�LW��,Q�WKDW�FDVH��LW�ZLOO�EH�KLV�EHFDXVH�WKH�ODQG�RULJLQDOO\�EHORQJHG�WR� KLP��7KLV� LV� WKH�YLHZ�RI�$EX�<XVXI�� DQG� WKH�+DQEDOL\\DK�XSKROG� LW� DV� VRXQG��$VK�6KDI
L� VD\V� LW�EHORQJV�WR�WKH�RZQHU�ZKR�WUDQVIHUUHG�WKH�ODQG��LI�KH�FODLPV�LW��EHIRUH�KLP��DQG�VR�RQ�XQWLO�LW�LV�FODLPHG�E\�WKH ILUVW�RULJLQDO�RZQHU�:KHQHYHU�ODQG�LV�WUDQVIHUUHG�WKURXJK�LQKHULWDQFH��LW�LV�FRQVLGHUHG�DQ�LQKHULWDQFH�E\�LWVHOI��,I��KRZHYHU��WKH�LQKDELWDQWV�DJUHH�WKDW�LW�GLG�QRW�EHORQJ�WR�WKH�RQH�IURP�ZKRP�WKH\�LQKHULWHG�LW��WKHQ�LW�EHORQJV�WR�WKH� RULJLQDO� RZQHU�� ,I�KH� LV� XQNQRZQ�� WKHQ� LW� LV� FRQVLGHUHG� WKH� ORVW� SURSHUW\�RI� DQ�XQNQRZQ�RZQHU��$EX�+DQLIDK�DQG�0XKDPPDG�VD\�WKDW�LW�EHORQJV�WR�WKH�RULJLQDO�RZQHU�RI�WKH�ODQG�RU�WR�KLV�LQKHULWRUV�LI�WKH\�DUH�NQRZQ��LI�WKH\�DUH�QRW��LW�LV�WR�EH�SODFHG�LQ�WKH�SXEOLF�WUHDVXU\���� ,I�LW�LV�IRXQG�LQ�WKH�ODQG�RI�D�0XVOLP�RU�D�IUHH�QRQ�0XVOLP�VXEMHFW��]KLPPL���WKHQ�LW�EHORQJV�WR�WKH�RZQHU� RI� WKH� ODQG�� DFFRUGLQJ� WR� $EX� +DQLIDK�� 0XKDPPDG�� DQG� $KPDG�� ,W� LV� DOVR� UHSRUWHG� IURP�$KPDG�WKDW�LW�EHORQJV�WR�WKH�RQH�ZKR�IRXQG�LW��ULND]���$O�+DVDQ�LEQ�6DOLK��$EX�7KDXU��DQG�$EX�<XVXI�DOVR�SUHIHUUHG�WKLV�RSLQLRQ��7KLV�YLHZ�LV�EDVHG�RQ�WKH�EHOLHI�WKDW�ULND]�LV�QRW�QHFHVVDULO\�RZQHG�E\�WKH�RZQHU�RI�WKH�ODQG��H[FHSW�ZKHQ�LW�LV�FODLPHG�E\�WKH�RZQHU��,Q�VXFK�D�FDVH��KLV�ZRUG�ZLOO�EH�WKH�ILQDO�RQH�EHFDXVH�KH�KDV�WKH�ULJKW�RYHU�WKH�ODQG��,I�KH�GRHV�QRW�FODLP�LW��LW�EHORQJV�WR�WKH�RQH�ZKR�ILQGV�LW��$VK6KDI
L�KROGV�WKDW�LW�EHORQJV�WR�WKH�RQH�ZKR�FODLPV�LW��2WKHUZLVH��LW�EHORQJV�WR�WKH�RULJLQDO�RZQHU�)LTK�������7KH�$PRXQW�3D\DEOH�RQ�5LND]7KH�DPRXQW�SD\DEOH�RQ�ULNG]� LV�RQH�ILIWK�� UHJDUGOHVV�RI�D�QLVDE��DFFRUGLQJ� WR�$EX�+DQLIDK��$KPDG��DQG�RQH�RI�WKH�WZR�FRUUHFW�UHSRUWV�RI�0DOLN�DQG�DVK�6KDI
L��$V�IRU�WKH�FRPSOHWLRQ�RI�D�\HDU��KDZV���DOO�VFKRODUV�DJUHH�WKDW�LW�KDV�QRW�EHHQ�VWLSXODWHG�DV�D�FRQGLWRQ�)LTK������D��:KR�0XVW�3D\�WKH�.KXPV��2QH�)LIWK�0RVW� VFKRODUV� DUH� RI� WKH� RSLQLRQ� WKDW� NKXPV� LV� GXH� RQ� DQ\RQH� ZKR� ILQGV� D� WUHDVXUH�� ZKHWKHU� KH�KDSSHQV�WR�EH�D�0XVOLP��D�IUHH�QRQ�0XVOLP�VXEMHFW��]KLPPL���ROG��\RXQJ��VDQH��RU�LQVDQH��+RZHYHU��WKH�JXDUGLDQV�RI�WKH�\RXQJ�DQG�LQVDQH�PXVW�SD\�LW�RQ�WKHLU�EHKDOI��,EQ�DO�0XQ]KLU�FRPPHQWV�WKDW�DOO�OHDUQHG�SHUVRQV�DJUHH�WKDW�D�]KLPPL�ZKR�ILQGV�ULND]�KDV�WR�SD\�LWV�NKXPV��7KLV�LV�DOVR�WKH�RSLQLRQ�RI�0DOLN�� WKH� VFKRODUV� RI�0DGLQDK�� DWK�7KDXUL�� DO�$X]D
L�� WKH� VFKRODUV� RI� ,UDT�� WKRVH�ZKR� XVH� DQDORJ\��DVKDE�DU�UD
\���DQG�RWKHUV��$VK�6KDI
L�VWDWHG�WKDW�NKXPV�LV�RQO\�GXH�XSRQ�WKRVH�ZKR�PXVW�SD\�]DNDK�)LTK�������'LVWULEXWLRQ�RI�.KXPV$FFRUGLQJ�WR�DVK�6KDI
L��WKH�GLVWULEXWLRQ�RI�NKXPV�LV�VLPLODU�WR�WKH�GLVWULEXWLRQ�RI�]DNDK��$KPDG�DQG�DO�%DLKDTL�QDUUDWH� IURP�%LVKU�DO�.KDWK
DPL� WKDW�D�PDQ�IURP�KLV� WULEH�VDLG���:KLOH�,�ZDV�LQ�.XIDK��,�UHFHLYHG� D� MDU� IURP� DQ� ROG� PRQDVWHU\� DW� WKH� ]DNDK� GLVWULFW� �MLED\DK�� RI� %LVKU�� 7KHUH� ZHUH� ������GLUKDPV�LQ�LW��,�WRRN�LW�WR�
$OL��ZKR�WROG�PH�WR�GLYLGH�LW�LQWR�ILYH�SDUWV��ZKLFK�,�GLG��7KHQ��
$OL�WRRN�RQH�ILIWK� DQG� JDYH�PH� IRXU�ILIWKV��:KHQ� ,� GHSDUWHG�� KH� FDOOHG�PH� DQG� DVNHG� LI� WKHUH�ZHUH� VRPH� QHHG\�SHRSOH�OLYLQJ�QHDU�PH��,�UHSOLHG�WKDW�WKHUH�ZHUH��DQG�KH�DVNHG�PH�WR�GLYLGH�WKH�RQH�ILIWK�DPRQJ�WKHP���$EX�+DQLIDK��0DOLN��DQG�$KPDG�DUH�RI�WKH�RSLQLRQ�WKDW�LWV�GLVWULEXWLRQ�LV�VLPLODU�WR�WKH�GLVWULEXWLRQ�RI�ERRW\��ID\
��$VK�6KX
EL�QDUUDWHV� WKDW�D�PDQ��ZKLOH�KH�ZDV�RXW�RI�0DGLQDK��IRXQG�������GLQDUV�LQ�WKH�JURXQG��+H�EURXJKW� WKHP�WR� 
8PDU�LEQ�DO.KDWWDE��ZKR�WRRN�WKH NKXPV�RI�����GLQDUV�DQG�JDYH�WKH�PDQ�WKH�UHVW��
8PDU�VWDUWHG�WR�GLVWULEXWH�WKH�����GLQDUV�DPRQJ�WKH�0XVOLPV�ZKR�ZHUH�SUHVHQW��6LQFH�D�OLWWOH�ELW�ZDV�OHIW�RYHU��KH�WKHQ�DVNHG���:KHUH�LV�WKH�RZQHU�RI�WKH�GLQDUV"��:KHQ�WKH�PDQ�UHVSRQGHG��
8PDU�VDLG�WR�KLP���7DNH�WKHVH�GLQDUV��IRU�WKH\�DUH�\RXUV���,Q�DO0XJKQL��LW�VD\V�WKDW�LI�LW�ZHUH�OLNH�]DNDK��KH�ZRXOG�
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KDYH�DOORWHG�LW�WR�WKRVH�ZKR�GHVHUYHG�LW�DQG�ZRXOG�QRW�KDYH�UHWXUQHG�LW�WR�LWV�ILQGHU��)XUWKHUPRUH��ULND]�FDQ�EH�JLYHQ�WR�WKH�]KLPPL��ZKHUHDV�]DNDK�LV�QRW�)LTK�������=DNDK�RQ�:HDOWK�([WUDFWHG�IURP�WKH�6HD0RVW�VFKRODUV�VWLSXODWH� WKDW�]DNDK�LV�QRW�SD\DEOH�RQ�DQ\WKLQJ�H[WUDFWHG�IURP�WKH�VHD��VXFK�DV�SHDUOV��FRUDOV��FKU\VDOLWH��FDFKDORW
V�DPEHUJULV��ILVK��DQG�VR�RQ��7KHUH�LV��KRZHYHU��D�UHSRUW�IURP�$KPDG�WKDW�LI�WKH�DPRXQW�H[WUDFWHG�UHDFKHV�D�QLVDE��WKHQ�]DNDK�LV�GXH�RQ�LW��$EX�<XVXI�DJUHHV�ZLWK�KLP�LQ�WKH�FDVH�RI�SHDUOV�DQG�FDFKDORW
V�DPEHUJULV��,EQ�
$EEDV�KROGV�WKDW�WKHUH�LV�QR�]DNDK�RI�FDFKDORW��EHDFDXVH�LW�LV�DQ�REMHFW�WKURZQ�RXW�E\�WKH�VHD��-DELU�VDLG�WKDW�WKHUH�LV�QR�]DNDK�RQ�FDFKDORW��EXW�WKDW�LW�LV�D�IUHH�VSRLO�IRU�DQ\RQH�ZKR�ILQGV�LW�)LTK������D��$FTXLULQJ�3URSHUW\�7KURXJK�3URILW�RU�,QFUHDVH:KHQ�D�SHUVRQ�DFTXLUHV�SURSHUW\�DQG�LW�VWD\V�LQ�KLV�SRVVHVVLRQ�IRU�D�\HDU�DQG�FRQVWLWXWHV�D�QLVDE��DQG�KH�KDV�QR�RWKHU�SURSHUW\�RU�KH�KDV� VLPLODU�SURSHUW\�ZKLFK�KDV�QRW� UHDFKHG�D�QLVDE�H[FHSW�ZKHQ� WKH�DFTXLUHG�SURSHUW\�KDV�EHHQ�DGGHG�WR�LW��WKHQ�WKH�\HDU�KDZO�RI�]DNDK�EHFRPHV�DSSOLFDEOH�WR�LW�IURP�WKH�WLPH�RI� LWV�DFTXLVLWLRQ��7KH�]DNDK�ZLOO�EH�SD\DEOH�DW� WKH�FRPSOHWLRQ RI� WKH�KDZO��,Q�VXFK�D�FDVH�� WKH�DFTXLUHG�SURSHUW\�PD\�EH�FODVVLILHG�LQ�DQ\�RI�WKH�IROORZLQJ�FDWHJRULHV���� 7KH�DFTXLUHG�KROGLQJV� LQFUHDVH� LQ�YDOXH�HLWKHU�E\�SURILWV� IURP�WUDGH�RU�E\�DQ� LQFUHDVH� LQ�DQLPDO�SURGXFWLRQ��7KHVH�NLQGV�RI�KROGLQJV�TXDOLI\�WKHPVHOYHV�IRU�WKH�DSSOLFDWLRQ�RI�WKH�KDZO�DQG�]DNDK��)RU�WKH� LQGLYLGXDO� ZKRVH� PHUFKDQGLVH� RU� DQLPDOV� FRQVWLWXWH� D� QLVDE� DQG� ZKRVH� EXVLQHVV� DOVR� PDNHV� D�SURILW� RU�ZKRVH� DQLPDOV� UHSURGXFH� GXULQJ� WKH� FRXUVH� RI� WKH� KDZO�� KH� VKRXOG� FRXQW� WKH� RULJLQDO� DQG�DGGLWLRQDO SURSHUW\�DV�RQH�IRU�WKH�SXUSRVH�RI�]DNDK��7KHUH�LV�QR�GLVSXWH�DERXW�WKLV�DPRQJ�VFKRODUV���� $V�IRU� WKH�DFTXLUHG�SURSHUW\�ZKLFK�IDOOV�XQGHU� WKH�VDPH�FDWHJRU\�DV�WKH�DWWDLQHG�QLVDE�EXW�LV�QRW�GHULYHG� RU� JHQHUDWHG� IURP� LW��WKDW� LV�� LW� ZDV� DFTXLUHG� WKURXJK� SXUFKDVH�� JLIW�� RU� LQKHULWDQFH�� $EX�+DQLIDK�KROGV�WKDW�WKLV�PD\�EH�FRPELQHG�ZLWK�WKH�QLVDE�LQ�RUGHU�WR�EHFRPH�D�SDUW�RI�LW�ZLWK�UHJDUG�WR�WKH�KDZO�DQG�SD\PHQW�RI�]DNDK��7KXV��WKH�SULQFLSDO�SURSHUW\�DQG�WKH�SURILWV�DUH�FROOHFWLYHO\�WD[DEOH�$VK�6KDI
L�DQG�$KPDG�VXJJHVW�WKDW�QHZO\�DFTXLUHG�SURSHUW\�EH�FRPELQHG�ZLWK�WKH�RULJLQDO�RQH�IRU�WKH�SXUSRVH� RI� DWWDLQLQJ� D� QLVDE� DQG� WKDW� D� QHZ� KDZO� KDV� WR� EH� DVVXPHG� IRU� LW��ZKHWKHU� WKH� RULJLQDO�FRQVLVWV�RI�FDVK�RU�DQLPDOV��)RU�H[DPSOH��LI�VRPHRQH�KDV�����GLUKDPV�DQG�PDQDJHV�WR�DFTXLUH�DQRWKHU�����GLUKDPV�GXULQJ�WKH�\HDU��KH�VKRXOG�SD\�]DNDK�RQ�ERWK�DW� WKH�FRPSOHWLRQ�RI�WKH�KDZO�ZKLFK�ZLOO�EHJLQ� WR� UROO� DW� WKH� DFTXLVLWLRQ� RI� QHZ� SURSHUW\�� 0DOLN
V� RSLQLRQ� LV� OLNH� WKDW� RI� $EX� +DQLIDK
V�FRQFHUQLQJ�DQLPDOV�EXW�OLNH�$KPDG
V�LQ UHJDUG�WR�JROG�DQG�VLOYHU���� 7KH�DFTXLUHG�KROGLQJV�DUH�QRW�RI�WKH�VDPH�NLQG�WKDW�RQH�DOUHDG\�SRVVHVVHV��$V�VXFK��WKH\�FDQQRW�EH�FRPELQHG�ZLWK�WKH�RULJLQDO�HLWKHU�IRU�WKH�QLVDE�RU�IRU�WKH�\HDU�FRXQW��KDZO���,I��KRZHYHU��WKH�DFTXLUHG�KROGLQJV�E\�WKHPVHOYHV�UHDFK�D�QLVDE��WKHLU�\HDU�FRXQW�ZLOO�EH�FDOFXODWHG�LQGHSHQGHQWO\��DQG�WKH�RZQHU�ZLOO� SD\� WKHLU� ]DNDK� DW� WKH� FRPSOHWLRQ� RI� WKH� KDZO�� ,Q� WKH� DEVHQFH� RI� WKHVH� FRQGLWLRQV�� QRWKLQJ� LV�DSSOLFDEOH�WR�WKHVH�KROGLQJV��7KLV�LV�WKH�RSLQLRQ�RI�WKH�PDMRULW\�RI�VFKRODUV�)LTK�������=DNDK�LH�WKH�5HVSRQVLELOLW\�RI�WKH�2ZQHU��1RW�WKH�+ROGLQJV�7KHPVHOYHV7KH� +DQDIL\\DK�� WKH� 0DOLNL\\DK�� DQG� D� UHSRUW� IURP� DVK�6KDI
L� DQG� $KPDG� SURSRVH� WKDW� LW� LV� WKH�SURSHUW\�ZKLFK�RZHV�]DNDK��7KH�VHFRQG�RSLQLRQ�DWWULEXWHG� WR�DVK�6KDI
L�DQG�$KPDG�LV� WKDW�]DNDK�LV�WKH�UHVSRQVLELOLW\�RI�WKH�RZQHU��QRW�WKH�SURSHUW\��7KH�GLIIHUHQFH�EHWZHHQ�WKH�WZR�RSLQLRQV�LV�REYLRXV�)RU�H[DPSOH��VRPHRQH�KDG�����GLUKDPV�DQG�GLG�QRW�SD\�]DNDK�RQ�WKH�VXP�IRU�WZR�\HDUV��7KH�RSLQLRQ�ZKLFK� VD\V� WKDW� ]DNDK� LV� GXH�RQ� WKH SURSHUW\� LWVHOI�PHDQV� WKDW� WKH� DPRXQW�GXH� LV� IRU� RQH�\HDU�RQO\�VLQFH� LW�GHFUHDVHG�E\�ILYH�GLUKDPV��ZKLFK�ZDV�WKH�DPRXQW�GXH�IRU�]DNDK�DW� WKH�HQG�RI� WKH�ILUVW�\HDU��7KH� VHFRQG� RSLQLRQ�� WKDW� ]DNDK� LV� WKH� UHVSRQVLELOLW\� RI� WKH� RZQHU��PHDQV� WKDW� KH� VKRXOG� SD\ ]DNDK�WZLFH��RQH�IRU�HDFK�\HDU��DV�]DNDK�LV�WKH�UHVSRQVLELOLW\�RI�WKH�RZQHU�DQG�LV�QRW�DIIHFWHG�E\�WKH�GHFUHDVH�RI�WKH�QLVDE�,EQ�+D]P�IDYRUV�WKH�YLHZ�WKDW�LW�LV�WKH�RZQHU
V�UHVSRQVLELOLW\��7KHUH�KDV�EHHQ�QR�GLIIHUHQFH�RI�RSLQLRQ��KH�VD\V��DPRQJ�WKH�0XVOLPV�VLQFH�WKH�WLPH�RI�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��GRZQ�WR�KLV�WLPH�DV�WR� WKH� DSSOLFDELOLW\� RI� ]DNDK� RQ� ZKHDW�� EDUOH\�� GDWHV�� VLOYHU�� JROG�� FDPHOV�� FDWWOH�� DQG� VKHHS��&RQFHUQLQJ�SD\PHQW�RI�]DNDK�IURP�D�GLIIHUHQW�ORW�RI�ZKHDW��EDUOH\��GDWHV��JROG��VLOYHU��FDPHOV��FDWWOH��DQG�VKHHS��KH�VD\V�LW�GRHV�QRW�PDWWHU�ZKHWKHU�RQH�SD\V�LW� IURP�WKH�VDPH�ORW��IURP�D�GLIIHUHQW�RQH�LQ�RQH
V�SRVVHVVLRQ��RU�IURP�D�ORW�WKDW�PD\�EH�ERXJKW��JUDQWHG�DV�D�JLIW��RU�ERUURZHG�
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7KH�FRQYLFWLRQ� WKDW� WKH�SD\PHQW�RI�]DNDK� LV� WKH�RZQHU
V� UHVSRQVLELOLW\�DQG� LV�QRW�QHFHVVDULO\� WKDW�RI�WKH�SURSHUW\�LWVHOI�LV�D�VRXQG�SULQFLSOH��IRU�LI�LW�EHFRPHV�GXH�RQ�WKH�SURSHUW\�LWVHOI��WKH�RZQHU�ZLOO�QRW�EH� SHUPLWWHG� WR� PDNH� SD\PHQW� IURP� D� GLIIHUHQW� ORW�� ,W� LV� VLPLODU� WR� WKH� FDVH� RI� RQH� SDUWQHU� EHLQJ�SUHYHQWHG�IURP�JLYLQJ�KLV�PRQH\�WR�KLV�FRSDUWQHU�IURP�D�VRXUFH�RWKHU�WKDQ�WKH�RQH�LQYROYHG�LQ�WKHLU�SDUWQHUVKLS��XQOHVV�WKH�SDUWQHUV�DSSURYH�RI�LW�DQG�LW�GRHV�QRW�YLRODWH�WKH�FRQGLWLRQV�RI�WKH�WUDQVDFWLRQ�EHWZHHQ�WKHP��)XUWKHUPRUH��LI�]DNDK�KDV�WR�EH�DSSOLHG WR�WKH�SURSHUW\�LWVHOI��RQO\�WZR�VLWXDWLRQV�FDQ�DULVH��)LUVW��]DNDK�LV�SD\DEOH�RQ�DOO�SDUWV�RI�WKDW�SURSHUW\�DQG�LV�DSSOLFDEOH�WR�DQ\�LQGLYLGXDO�DPRXQW�RI�LW��ZLWKRXW�LQGLYLGXDO�VSHFLILFDWLRQ��6HFRQG��LI�LW�LV�DSSOLFDEOH�WR�HYHU\�SDUW�RI�LW��LW�LV�LPSHUPLVVLEOH�WR�VHOO� IURP� DQ\� KHUG� RU� JUDLQ� VLQFH� ]DNDK� FROOHFWRUV� LQ� WKLV� FDVH� ZRXOG� EHFRPH� SDUWQHUV�� 7KXV�� WKH�SURSULHWRU� LV�QRW�DOORZHG� WR� WDNH�DQ\WKLQJ� IURP� LW��7KLV� LV�YRLG�ZLWKRXW�DQ\�GLVSXWH��)XUWKHUPRUH�� LW�ZRXOG�EHFRPH�REOLJDWRU\�XSRQ�KLP�WR�VSHFLI\�H[DFWO\�WKH�SULFH�RI�WKH�VKHHS�ZKLFK�KH�GHVLUHV�WR�WDNH�RXW�� MXVW�DV� LV�GRQH� LQ�SDUWQHUVKLSV��,I�]DNDK�LV�GXH�RQ�DQ\�SDUW�RI� LW�RWKHU� WKDQ�WKH�SURSHUW\�LWVHOI�� LW�EHFRPHV�YRLG��7KLV�KROGV�WUXH�LQ�VXFK�D�FDVH�VLQFH�KH�GRHV�QRW�NQRZ�ZKDW�KH�PLJKW�VHOO�RU�ZKHWKHU�KH�LV�WDNLQJ�ZKDW�LV�GXH�IRU�WKH�VDGDTDK�FROOHFWRUV��7KLV��LQ�WXUQ��EDFNV�XS�WKH�DERYH�)LTK�������/RVV�RI�WKH�+ROGLQJV�DIWHU�=DNDK�LV�'XH2QFH� ]DNDK�EHFRPHV�SD\DEOH�RQ� WKH�KROGLQJV�HLWKHU�EHFDXVH�RI� WKH�FRPSOHWLRQ�RI�D�\HDU�RU�KDUYHVW�WLPH��DQG�WKH�KROGLQJV�RU�SDUW�RI�WKHP�DUH�ORVW��WKH�RZQHU�VWLOO�KDV�WR�SD\�LW��:KHWKHU�WKH�ORVV�RFFXUHG�RZLQJ�WR�QHJOLJHQFH�RU�QRW�GRHV�QRW�PDWWHU�7KLV�LV�WKH�RSLQLRQ�RI�,EQ�+D]P�DQG�WKH�EHWWHU�RSLQLRQ�RI�WKH�+DQEDOL\\DK��$EX�+DQLIDK�KROGV�WKDW�LW�YLWLDWHV� WKH�SD\PHQW�RI�]DNDK� LI� DOO� WKH�SURSHUW\�SHULVKHV�ZLWKRXW� WKH�RZQHU
V� UROH� LQ� LWV�GHVWUXFWLRQ��:KHQ�SDUW�RI�LW�SHULVKHV��WKH�SHULVKHG�SRUWLRQ�LV�QRW�VXEMHFW�WR�]DNDK��7KLV�LV�LQ�DFFRUGDQFH�ZLWK�WKH�UXOH� WKDW� ]DNDK� LV� DVVRFLDWHG� ZLWK� WKH� SURSHUW\� LWVHOI�� +RZHYHU�� ZKHQ� WKH SURSHUW\� LV� GHOLEHUDWHO\�GHVWUR\HG�E\�WKH�RZQHU��]DNDK�KDV�WR�EH�SDLG��$VK�6KDI
L��DO+DVVDQ�LEQ�6DOLK��,VKDT��$EX�7KDXU��DQG�,EQ� DO�0XQ]KLU� KROG� WKDW� LI� WKH� QLVDE� SHULVKHV� EHIRUH� ]DNDK� LV� SDLG�� WKHQ� WKH� RZQHU� RZHV� QRWKLQJ��+RZHYHU�� LI� LW� SHULVKHV� VXEVHTXHQW� WR� WKH� DFFXPXODWLRQ� RI� WKH� QLVDE�� WKH� RZQHU� KDV� WR� SD\� LW�� ,EQ�4XGDPDK�VXSSRUWV�WKLV�YLHZ�DQG�VD\V�LW�YLWLDWHV�WKH�SD\PHQW�RI�]DNDK�LI�WKH�SURSHUW\�SHULVKHV�ZLWKRXW�DQ\�QHJOLJHQFH�RQ�WKH�SDUW�RI�WKH�RZQHU��7KLV�LV�EHFDXVH�LW�LV�REOLJDWRU\�IRU�WKH�VDNH�RI�EHQHILFHQFH��ZKLFK� SUHVXSSRVHV� WKH� H[LVWHQFH� RI� WKH� SURSHUW\��DQG� QRW� ZLWK� WKH� SXUSRVH� RI� LPSRYHULVKLQJ� WKH�SD\HUV�RI�]DNDK�1HJOLJHQFH�LQ�WKLV�FRQWH[W�LPSOLHV�WKDW�WKH�RZQHU�KDG�DFFXPXODWHG�WKH�QLVDE�DQG�WKXV�LW�ZDV�SRVVLEOH�IRU�KLP�WR�SD\�]DNDK��EXW�KH GLG�QRW�DQG�WKH�SURSHUW\�SHULVKHG��2Q�WKH�FRQWUDU\��LI�KH�GLG�QRW�KDYH�WKH�QLVDE��RU�WKH�KROGLQJV�ZHUH�QRW�LQ�KLV�SRVVHVVLRQ��RU�WKH\�ZHUH�WR�EH�SXUFKDVHG�DQG�KH�FRXOG�QRW��WKHQ�WKLV�GRHV�QRW�FRQVWLWXWH�DQ�DFW�RI�QHJOLJHQFH�/LNHZLVH�� LI� LW� LV�SUHVXPHG�WKDW� WKH�REOLJDWLRQ�WR�SD\�]DNDK�UHPDLQV�HYHQ�DIWHU� WKH�KROGLQJV�DUH�ORVW��DQG�WKH�RZQHU�KDV�WKH�PHDQV�WR�SD\�LW��WKHQ�KH�PXVW�GR�VR��2WKHUZLVH��KH�VKRXOG�EH�JUDQWHG�D�UHVSLWH�LQ�RUGHU� WR�IXOILOO�KLV�REOLJDWLRQ�WR�SD\�]DNDK��7KLV� LV�DNLQ�WR�D�GHEW�RQH�RZHV�WR�VRPHRQH�EXW� WKH�GHEW�RZHG�WR�$OODK�VKRXOG�EH�FRQVLGHUHG�PRUH�LPSRUWDQW�)LTK�������7KH�/RVV�RI�=DNDK�$IWHU�LW�LV�6HW�$VLGH:KHQ�D�SHUVRQ�VHWV�DVLGH�]DNDK�IRU�GLVWULEXWLRQ�DPRQJ�WKH�SRRU�DQG�DOO�RI�LW�RU�VRPH�RI�LW�LV�ORVW��KH�PXVW�UHSD\�LW�EHFDXVH�LW�LV�VWLOO�KLV�UHVSRQVLELOLW\�,EQ�+D]P�VD\V���:H�UHFHLYHG�D�QDUUDWLRQ�IURP�,EQ�$EL�6KDLEDK�RQ�WKH�DXWKRULW\�RI�+DIV�LEQ�*KD\DWK��-DULU��DO�0X
WDPLU� LEQ�6XODLPDQ�DW�7D\PL��=DLG�LEQ�DO�+XEDE��DQG� 
$EGXOZDKKDE�LEQ� 
$WD��DOVR�IURP�+DIV�� ZKR� QDUUDWHG� RQ� WKH� DXWKRULW\� RI� +LVKDP� LEQ� +DVVDQ� IURP� DO�+DVVDQ� DO�%DVUL�� -DULU� ZKR�UHSRUWHG�� RQ� WKH� DXWKRULW\� RI� DO0XJKLUDK� IURP�KLV� FRPSDQLRQV�� DQG� DO�0X
WDPLU�ZKR� UHSRUWHG� IURP�0X
DPDU� IURP�+DPPDG�� DQG� =DLG� ZKR� UHSRUWHG� IURP� 6KX
EDK� IURP� DO�+DNDP�� DQG� 
$EGXOZDKKDE�ZKR� UHSRUWHG� RQ� WKH� DXWKRULW\� RI� ,EQ� $EL� 
8UXEDK� IURP� +DPPDG� IURP� ,EUDKLP� DQ�1DNKD
L� WKDW�ZKRHYHU�VHWV�DVLGH�]DNDK�IURP�KLV�SURSHUW\�DQG�WKHQ�LW�LV�ORVW��KLV�REOLJDWLRQ�WR�SD\�]DNDK�VWLOO�UHPDLQV�WR�EH�GLVFKDUJHG��DQG�KH�PXVW�VHW�LW�DVLGH�DJDLQ��7KHUH�H[LVWV��KRZHYHU� DQRWKHU�RSLQLRQ�RQ� LW���:H�UHFHLYHG�D�QDUUDWLRQ�RQ� WKH�DXWKRULW\�RI� 
$WD
� WKDW�WKH�REOLJDWLRQ�ZLOO�EH�GLVFKDUJHG�>LI�VHW�DVLGH�DQG�ORVW@���VD\V�,EQ�+D]P�)LTK�������'HOD\LQJ�RI�=DNDK��3D\PHQW��'RHV�1RW�9RLG�LW
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$VK�6KDI
L�KROGV�WKDW�DQ\RQH�ZKR�GRHV�QRW�SD\ ]DNDK�IRU�D�QXPEHU�RI�\HDUV�PXVW�SD\�LW�DOO�WRJHWKHU��:KHWKHU�RU� QRW� KH� LV� DZDUH�RI� LWV�REOLJDWLRQ�RU�KH�KDSSHQV� WR�EH� LQ�D�0XVOLP�RU�QRQ�0XVOLP� ODQG��PDNHV�QR�GLIIHUHQFH��%DVHG�RQ�WKH�RSLQLRQ�RI�0DOLN��DVK�6KDI
L�DQG�$EX�7KDXU��,EQ�DO�0XQ]KLU�VD\V���:KHQ XQMXVW�SHRSOH�UXOH�D�FRXQWU\�DQG�WKH�SHRSOH�RI�WKDW�FRXQWU\�GR�QRW�SD\�WKHLU�]DNDK�IRU�D�QXPEHU�RI�\HDUV��WKHQ�WKHLU�QHZ�OHDGHU�VKRXOG�WDNH�LW�IURP�WKHP��)LTK������D��7KH�3D\PHQW�RI�WKH�9DOXH�,QVWHDG�RI�3D\LQJ�WKH�,WHP�,WVHOI,W�LV�QRW�SHUPLVVLEOH�WR�SD\ WKH�YDOXH�LQVWHDG�RI�WKH�LWHP�LWVHOI��H[FHSW�LQ�WKH�FDVH�RI�QRQ�H[LVWHQFH��IRU�]DNDK�LV�DQ�DFW�RI�ZRUVKLS�ZKLFK�FDQ�RQO\�EH�IXOILOOHG�DFFRUGLQJ�WR�WKH�VSHFLILHG�PDQQHU��ZLWK�WKH�ULFK�VKDULQJ�WKHLU�ZHDOWK�ZLWK�WKH�SRRU0X
D]K�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VHQW�KLP�WR�<HPHQ�DQG�WROG�KLP���7DNH�JUDLQ�IURP�JUDLQ��VKHHS�IURP�VKHHS��FDPHOV�IURP�FDPHOV��DQG�FRZV�IURP�FRZV���7KLV�KDGLWK�LV�QDUUDWHG�E\�$EX�'DZXG��,EQ�0DMDK��DO�%DLKDTL��DQG�DO�+DNLP��,W�VKRXOG�EH�QRWHG�WKDW�WKHUH�LV�DQ�LQWHUUXSWLRQ�LQ�WKH�FKDLQ�RI�WKLV�KDGLWK��VLQFH�
$WD
�GLG�QRW�KHDU�LW�IURP�0X
D]K�'LVDSSURYLQJ�RI�VXEVWLWXWLRQ��DVK�6KDXNDQL�VD\V���7KH�WUXWK�RI�WKH�PDWWHU�LV�WKDW�]DNDK�LV�REOLJDWRU\�RQ�WKH�LWHP�LWVHOI�DQG�VKRXOG�QRW�EH�VXEVWLWXWHG�IRU�LWV�YDOXH�H[FHSW�ZKHUH�WKHUH�LV D�YDOLG�H[FXVH��$EX�+DQLIDK� SHUPLWV� WKH� DFFHSWDQFH� RI� WKH� YDOXH�ZKHWKHU� WKH� LQGLYLGXDO� RZLQJ� FRXOG� SD\� LW� LQ� WKH�LWHPV�LWVHOI�RU�QRW�EHFDXVH�]DNDK�LV� WKH�ULJKW�RI� WKH�SRRU��DQG�KH�EHOLHYHG�WKDW� LW�PDGH�QR�GLIIHUHQFH�ZKHWKHU� LW�ZDV�SDLG� LQ� WKH� LWHP�RU� LQ�VRPHWKLQJ�HOVH�RI�HTXDO�YDOXH��$O%XNKDUL� UHSRUWV��ZLWK�D� ILUP�VWDWHPHQW�� WKDW� 0X
D]K� DVNHG� WKH� SHRSOH� RI� <HPHQ� WR� JLYH� KLP� HLWKHU� JRRGV� RU� FORWKHV� RI� VLON� RU�JDUPHQWV� DV� ]DNDK� LQVWHDG� RI� EDUOH\� DQG� FRUQ� EHFDXVH� LW� ZDV� PRUH� FRQYHQLHQW� IRU� WKHP�� 7KH�FRPSDQLRQV�RI�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��ZHUH�DOVR�JLYHQ�WKH�FKRLFH�LQ�0DGLQDK�)LTK�������=DNDK�RQ�6KDUHG�3URSHUW\:KHQ�KROGLQJV�DUH�VKDUHG�EHWZHHQ�WZR�RU�PRUH�SDUWQHUV��]DNDK�LV�QRW�REOLJDWRU\�RQ�HLWKHU�RQH�XQWLO�DOO�RI� WKHP� DWWDLQ� D� QLVDE� LQGLYLGXDOO\��7KLV� LV� WKH�RSLQLRQ�RI�PRVW� VFKRODUV��7KLV�GRHV�QRW� LQFOXGH� WKH�FRPELQDWLRQ�RI�DQLPDOV��ZKLFK�KDV�EHHQ�GLVFXVVHG�HDUOLHU�)LTK������D��(YDGLQJ�WKH�3D\PHQW�RI�=DNDK7KH�RSLQLRQ�RI�0DOLN��DO�$X]D
L��,VKDT��$KPDG��DQG�$EX�
8EDLG�LV�WKDW�ZKRHYHU�SRVVHVVHV�D�QLVDE�RI�DQ\�NLQG�RI�SURSHUW\�DQG�WKHQ�VHOOV�LW�EHIRUH�WKH�FRPSOHWLRQ�RI�WKH�\HDU�KDZO��RU�JLYHV�LW�DZD\�DV�D�JLIW��RU�GDPDJHV�SDUW�RI�LW�ZLWK�WKH�LQWHQWLRQ�RI�DYRLGLQJ�LWV�]DNDK��KH�VWLOO�PXVW�SD\�LWV�]DNDK��,I�KH�HQJDJHV�KLPVHOI�LQ�DQ\�RI�WKH�SUHFHGLQJ�DFWV�DW�D�WLPH�ZKHQ�KLV�REOLJDWLRQ�WR�SD\�]DNDK�LV�DERXW�WR�PDWXUH��KH�ZLOO�EH� IRUFHG� WR�SD\� LW�� ,I��KRZHYHU��DQ\�RI� WKH�SUHFHGLQJ�DFWV�KDSSHQ�DW� WKH�EHJLQQLQJ�RI� WKH�KDZO��WKLV�ZLOO�QRW�FRQVWLWXWH�DQ�HYDVLRQ��DQG�KH�ZLOO�EH��OHJDOO\��IUHH�IURP�KLV�REOLJDWLRQ�WR�SD\�]DNDK�$EX�+DQLIDK�DQG�DVK�6KDI
L�KROG� WKDW�VLQFH� WKH�DPRXQW�GHFUHDVHG�EHIRUH� WKH�HQG�RI� WKH�KDZO��]DNDK�ZLOO� QRW� EH� SDLG� RQ� LW�� +H� ZRXOG� VWLOO� EH� FRQVLGHUHG� D� ZURQJGRHU� DQG� GLVREHGLHQW� WR� $OODK� IRU�DWWHPSWLQJ� WR� HVFDSH� LW�� 7KH� HDUO\�0XVOLPV� EDVHG� WKHLU� UDWLRQDOH� RQ� WKH� 
D\DKV� LQ�ZKLFK�$OODK�� WKH�([DOWHG�2QH��VD\V���/R��:H�KDYH�WULHG�WKHP�DV�:H�WULHG�WKH�RZQHUV�RI�WKH�JDUGHQ�ZKHQ�WKH\�YRZHG�WKH\�ZRXOG�SOXFN�LWV�IUXLW� WKH�QH[W�PRUQLQJ��DQG�PDGH�QR�UHVHUYDWLRQ�>IRU�WKH�ZLOO�RI�$OODK@��7KHQ�D�YLVLWDWLRQ� IURP� \RXU� /RUG� FDPH� XSRQ� LW� ZKLOH� WKH\�ZHUH� DVOHHS�� 6R� WKH� JDUGHQ� EHFDPH� D� GDUN� DQG�GHVRODWH�VSRW�LQ�WKH�PRUQLQJ��DV�LI�LW�ZHUH�SOXFNHG��>DO0XON������@��$OODK�SXQLVKHG�WKRVH�SHRSOH�IRU�DYRLGLQJ�WKHLU�REOLJDWLRQ�WR�WKH�SRRU�=DNDK��DV�VXFK��ZLOO�VWLOO�EH�GXH�DQG�WKH�SHUVRQ�KDV�WR�SD\�LW�EHFDXVH�KLV�LQWHQWLRQ�ZDV�WR�GHSULYH�WKH�SRRU�RI� WKHLU�VKDUH� LQ�KLV�ZHDOWK��7KLV�ZRXOG�EH�VLPLODU� WR� WKH�FDVH�RI�D�PDQ�ZKR�GLYRUFHV�KLV�ZLIH�GXULQJ�KLV�WHUPLQDO�LOOQHVV��+LV�HYLO�LQWHQWLRQ�FDOOV�IRU�SXQLVKPHQW�DV�D�UHGHPSWLYH DFW��$QRWKHU�FDVH�RI�D� VLPLODU� QDWXUH� ZRXOG� EH� WKDW� RI� D� SHUVRQ� ZKR� NLOOV� KLV� EHQHIDFWRU� VR� WKDW� KH� FRXOG� KDYH� KLV�LQKHULWDQFH��,Q�WKDW�FDVH��$OODK�SXQLVKHV�KLP�E\�GHSULYLQJ�KLP�RI�KLV�LQKHULWDQFH�)LTK�������7KH�5HFLSLHQWV�RI�=DNDK7KHUH�DUH�HLJKW�FDWHJRULHV�RI�WKH�EHQHILFLDULHV�RI�]DNDK�ZKLFK�$OODK�VSHFLILHV�LQ�WKH�4XU
DQ���7KH�DOPV�DUH� RQO\� IRU� WKH� SRRU� DQG� WKH� QHHG\�� IRU� WKRVH�ZKR� FROOHFW� WKHP�� IRU� WKRVH�ZKRVH� KHDUWV� DUH� WR� EH�UHFRQFLOHG��IRU�WKH�IUHHGRP�RI�WKRVH�ZKR�DUH�FDSWLYHV�DQG�LQ�GHEW��IRU�WKH�FDXVH�RI�$OODK��DQG�IRU�WKH�ZD\IDUHUV��>LW�LV@�D�GXW\�LPSRVHG�E\�$OODK��$OODK�LV�WKH�.QRZHU��WKH�:LVH��>DW�7DXEDK���@��=L\DG�LEQ�DO+DULWK� DV�6XGD
L� UHSRUWHG�� �,� FDPH� WR� WKH�0HVVHQJHU� RI�$OODK�� XSRQ�ZKRP�EH�SHDFH�� DQG�SOHGJHG�DOOHJLHQFH� WR� KLP�� 7KHQ� D� PDQ� FDPH� DQG� VDLG� WR� WKH� 0HVVHQJHU�� 
*LYH� PH� VRPH� RI� WKH� FROOHFWHG�
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VDGDTDK�
�7KH�0HVVHQJHU�UHSOLHG��
$OODK�GLG�QRW�OHDYH�WKH�PDWWHU�RI�VDGDTDW�WR�EH�GHFLGHG�E\�D�SURSKHW�QRU�WR�RWKHUV�����+H�+LPVHOI�FODVVLILHG�LW�LQWR�HLJKW�FDWHJRULHV��,I�\RX�ILW�LQWR�DQ\�RI�WKHVH�FDWHJRULHV��,�ZLOO�JLYH�\RX�\RXU�GXH�
���,W�ZDV�QDUUDWHG�E\�$EX�'DZXG�DOWKRXJK�LQ�LWV�FKDLQ�RI�WUDQVPLVVLRQ�WKHUH�LV�
$EGXUUDKPDQ�DO�
$IULTL��ZKR�LV�RI�TXHVWLRQDEOH�PHULWV�7KH�IROORZLQJ�LV�DQ�HODERUDWLRQ�XSRQ�WKH�SUHFHGLQJ�HLJKW�FDWHJRULHV���� 7KH�3RRU��DO�)XTDUD
����� 7KH�1HHG\��DO�0DVDNLQ���7KH�QHHG\��DORQJ�ZLWK�WKH�SRRU�PHQWLRQHG�DERYH��DUH�WKRVH�ZKR�GR�QRW�HYHQ� KDYH� EDVLF� QHHGV� IXOILOOHG�� 7KLV� FDWHJUR\� SDUDOOHOV� WKH� FDWHJRU\� RI� WKH� ULFK�ZKR� KDYH� DOO� WKH\�QHHG�� $V� PHQWLRQHG� HOVHZKHUH�� D� SHUVRQ� LV� FRQVLGHUHG� ULFK� LI� KH� SRVVHVVHV� WKH� QLVDE��WKDW� LV�� DQ�DUQRXQW� LQ�H[FHVV�RI�KLV�HVVHQWLDO�QHHGV�RU� WKRVH�RI�KLV�FKLOGUHQ�ZLWK�UHJDUG�WR�IRRG��GULQN��FORWKLQJ��KRXVLQJ�� DQLPDOV�� WRROV� RI� KLV� WUDGH�� DQG� VLPLODU� RWKHU� QHFHVVLWLHV��7KXV�� RQH�ZKR� ODFNV� DOO� WKHVH LV�FRQVLGHUHG�SRRU��IXTXUD
��DQG�TXDOLILHV�IRU�]DNDK�$�KDGLWK�DWWULEXWHG�WR�0X
D]K�LQVWUXFWV���7DNH�IURP�WKH�ULFK�>WKDW�LV�WKRVH�ZKR�DUH�VHOI�VXIILFLHQW@�DQG�JLYH� WR� WKHLU�SRRU���7KXV�� ]DNDK�VKRXOG�EH� WDNHQ�IURP�WKH�ULFK�ZKR�RZQ�D�QLVDE�DQG�JLYHQ� WR� WKRVH�ZKR�DUH�QRW�VR�IRUWXQDWH�1R�GLIIHUHQFH�KDV�EHHQ�PDGH�KHUH�EHWZHHQ�WKH�SRRU��IXTXUD
��DQG�WKH�QHHG\��QDVDNLQ��DV�IDU�DV�WKHLU�QHHGV�� WKHLU� SRYHUW\�� DQG� WKHLU�TXDOLILFDWLRQ� IRU� UHFHLYLQJ�]DNDK�DUH�FRQFHUQHG��7KH� WZR�DUH�EURXJKW�WRJHWKHU� LQ� WKH� SUHFHGLQJ� 4XU
DQLF� 
D\DK� ZLWK� WKH� QHFHVVDU\� FRQMXQFWLRQ� VR� WKDW� WKH\� FRXOG� EH�GLIIHUHQWLDWHG�IURP�HDFK�RWKHU��7KLV�GRHV�QRW�FRQWUDGLFW�RXU�FDWHJRUL]LQJ�WKH�PDVDNLQ�DV�D�VXEJURXS�RI�WKH�IXTXUD
��,Q�WKH�IROORZLQJ�KDGLWK��WKH�WH[W�LQGLFDWHV�WKDW�WKH�QHHG\�DUH�WKH�SRRU�ZKR�DUH�QRW�QRWLFHG�E\� WKH� SHRSOH� EHFDXVH� WKH\� DEVWDLQ� IURP� EHJJLQJ�� 7KH� 4XU
DQ� WDNHV� QRWH� RI� WKHP� EHFDXVH� WKH\��SHUKDSV�GXH�WR�WKHLU�PRGHVW\��JR�XQQRWLFHG�$EX�+XUDLUDK� UHSRUWHG� WKDW� WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH�� VDLG�� �7KH�QHHG\�SHUVRQ��PLVNLQ��LV�QRW�RQH�ZKR�JRHV�DURXQG�DVNLQJ�WKH�SHRSOH�IRU�D�GDWH�RU�WZR��RU�IRU�D�PRXWKIXO�RU�WZR��EXW�WKH�RQH�ZKR�LV�WRR�HPEDUUDVVHG�WR�DVN��5HDG�LI�\RX�ZLVK��
7KH\�GR�QRW�EHJ�IURP�PHQ�LPSRUWXQDWHO\
�>DO%DTDUDK� ���@��� ,Q� D� YDULDQW� RI� WKLV� UHSRUW�� LW� LV� UHODWHG�� �7KH� QHHG\� SHUVRQ� LV� QRW� RQH�ZKR� JRHV�DURXQG�DVNLQJ�SHRSOH�IRU�D�PRXWKIXO�RU�WZR�RU�D�GDWH�RU�WZR��EXW�WKH�RQH�ZKR�KDV�QRW�HQRXJK�>PRQH\@�WR�VDWLVI\�KLV�QHHGV�DQG�ZKRVH�FRQGLWLRQ�LV�QRW�NQRZQ�WR�RWKHUV��7KXV��VDGDTDK�LV�JLYHQ�WR�KLP�DQG�KH�GRHV�QRW�EHJ�IURP�WKH�SHRSOH���7KLV�LV�QDUUDWHG�E\�DO�%XNKDUL�DQG�0XVOLP�)LTK�������7KH�DPRXQW�RI�]DNDK�JLYHQ�WR�D�SRRU�SHUVRQ=DNDK�DLPV�DW�VXSSRUWLQJ�WKH�SRRU�E\�VDWLVI\LQJ�WKHLU�QHHGV��$�VSHFLILHG�DPRXQW�LV�WKHUHIRUH�JLYHQ�WR�WKHP� RQ� D� FRQWLQXRXV� EDVLV� WR� DOOHYLDWH� WKHLU� VWDWH� RI� SRYHUW\�� 7KLV� DPRXQW� GLIIHUV� GHSHQGLQJ� RQ�FLUFXPVWDQFHV� DQG� LQGLYLGXDOV�� 
8PDU� UHSRUWHG�� �,I� \RX� KDSSHQ� WR� JLYH� >DOPV@�� \RX� VKRXOG� JLYH� WR�VDWLVI\�RQH
V�QHHGV���4DGL� 
$EGXOZDKKDE�VD\V� WKDW�0DOLN�QHYHU� VWLSXODWHG�D� OLPLW� WR� WKH�DPRXQW� WKDW�FDQ�EH�JLYHQ��7R�KLP��]DNDK�PD\�HYHQ�EH�JLYHQ� WR�RQH�ZKR�KDV�D�KRXVH��D�VHUYDQW��DQG�D�PRXQW� WR�ULGH��SURYLGHG�KH� LV� LQ�QHHG��7KH� LPSRUW�RI� WKH�SUHFHGLQJ�KDGLWK� LV�FOHDU�� WKDW� LV��DVNLQJ�IRU�KHOS� LV�SHUPLVVLEOH�IRU�D�SHUVRQ�ZKR�LV�SRRU�XQWLO�KH�JHWV�ZKDW�KH QHHGV�IRU�KLV�OLYHOLKRRG�DQG�LV�IUHHG�IURP�KLV�QHHGV�4DELVDK�LEQ�0XNKDULT�DO�+LODOL�UHSRUWHG���,�KDG�D�GHEW��,�ZHQW�WR�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��DQG�DVNHG�IRU�KLV�KHOS��+H�DQVZHUHG�� 
:DLW�XQWLO�ZH�KDYH�IXQGV�IRU�VDGDTDK�� WKHQ�ZH�ZLOO�JLYH�\RX�VRPH�
�+H�DOVR�VDLG��
2�4DELVDK��VDGDTDK�LV�MXVWLILHG�RQO\�IRU�WKH�IROORZLQJ�WKUHH��ILUVW��D�PDQ�ZKR� LV� LQ� GHEW�� IRU� KLV� FDVH�PDNHV� LW� SHUPLVVLEOH� WR� UHFHLYH� >DOPV@� XQWLO� KLV� GLIILFXOW\� LV� UHVROYHG��VHFRQG��D�PDQ�ZKR�LV�VWUXFN�E\�FDODPLW\�ZKLFK�GHVWUR\V�KLV�KROGLQJV��ZKLFK�DOVR�PDNHV�LW�SHUPLVVLEOH�IRU�KLP�WR�UHFHLYH�>DOPV@�XQWLO�KH�LV�LQ�D�SRVLWLRQ�WR�HDUQ�D�VXVWHQDQFH�>RU�KH�VDLG��
����ZKDW�VDWLVILHV�KLV�QHHGV� DQG�PDNHV�KLP� VHOI�VXIILFLHQW
@�� DQG� WKLUG�� D�PDQ�ZKR�KDV�EHHQ� UHGXFHG� WR�SRYHUW\�DQG� WKUHH�SHUVRQV�RI�FDOLEHU�IURP�DPRQJ�KLV�SHRSOH�WHVWLI\�WR�KLV�GHVSHUDWH�VLWXDWLRQ�ZLOO�UHFHLYH�XQWLO�KH�ILQGV�IRU�KLPVHOI�D�PHDQV�RI�VXSSRUW�>RU�KH�VDLG��
����ZKDW�VDWLVILHV�KLV�QHHGV�DQG�PDNHV�KLP�VHOIVXIILFLHQW
@��2WKHU�WKDQ�WKHVH�FDVHV��2�4DELVDK��LW�LV�QRW�SHUPLVVLEOH��VDKDW���$�SHUVRQ�UHFHLYLQJ�LW��VDGDTDK��ZLOO�EH�FRQVXPLQJ�IRUELGGHQ�KROGLQJV�
���7KLV�LV�QDUUDWHG�E\�$KPDG��0XVOLP��$EX�'DZXG��DQG�DQ1DVD
L�)LTK�������,V�]DKDK�JLYHQ�WR�D�SHUVRQ�ZKR�FDQ�ZRUN"��,QGLYLGXDOV�VWURQJ�LQ�ERG\�DQG�HDUQLQJ�WKHLU�OLYLQJ�DUH�QRW�HQWLWOHG�WR�]DNDK��7KHLU�SRVLWLRQ�LV�VLPLODU�WR�WKDW�RI�WKH�ULFK�
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��� 
8EDLGXOODK�LEQ�
$GL\\�DO�.KL\DU�UHSRUWHG���7ZR�PHQ�WROG�PH�WKDW�WKH\�ZHQW�WR�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��GXULQJ�WKH�)DUHZHOO�3LOJULPDJH�ZKLOH�KH�ZDV�GLVWULEXWLQJ�FKDULW\��7KH\�DVNHG�KLP�IRU�KHOS��+H�JDYH�WKHP�D�ORRN�IURP�WKH�KHDG�GRZQ�DQG�WKHQ�IRXQG�WKHP�WR�EH�VWXUG\�DQG�VWURQJ��7KHQ�KH�VDLG��
,I�\RX�GHVLUH��,�VKDOO�JLYH�LW�WR�\RX��%XW��WKHUH�LV�QR�]DNDK�IRU�RQH�ZKR�LV�ULFK��QHLWKHU�IRU�WKH�RQH�ZKR�LV�VWURQJ�DQG�HDUQLQJ�
���7KLV�LV�UHODWHG�E\�$EX�'DZXG�DQG�DQ1DVD
L�&RQFHUQLQJ�WKH�PHULWV�RI�WKLV�KDGLWK��DO�.KDWWDEL�VD\V�WKDW�LW�SURYLGHV�WKH�FULWHULRQ�WKDW�LI�D�SHUVRQ�LV�QRW�NQRZQ�WR�KDYH�PHDQV��LW�ZLOO�EH�SUHVXPHG�WKDW�KH�KDV�QRQH��7KH�KDGLWK�DOVR�SURYLGHV�WKH�UXOH�WKDWRQH� ZKR� DSSHDUV� WR� EH� VWXUG\� LV� QRW� H[FOXGHG� IURP� UHFHLYLQJ� WKH� ]DNDK� XQOHVV� KLV� LQFRPH� LV�GHWHUPLQHG��IRU�WKHUH�DUH�VRPH�SHRSOH�ZKR�DUH�VWURQJ�LQ�ERG\�EXW�IRU�RQH�UHDVRQ�RU�DQRWKHU�DUH�XQDEOH�WR�ZRUN��6XFK�SHRSOH�PD\�UHFHLYH�FKDULW\�DFFRUGLQJ�WR�WKLV�KDGLWK���� ,W� LV� UHODWHG� IURP�5D\KDQ� LEQ�<D]LG� IURP� 
$EGXOODK� LEQ� 
$PU� WKDW� WKH� 3URSKHW�� XSRQ�ZKRP�EH�SHDFH�� VDLG�� �6DGDTDK� LV� QHLWKHU� SHUPLVVLEOH� IRU� WKH� ULFK� QRU� IRU� WKH� RQH� ZKR� LV� RI� HQHUJHWLF�GLVSRVLWLRQ��VRXQG�ERG\��DQG�KHDOWK\�OLPEV���7KLV�LV�UHODWHG�E\�$EX�'DZXG�DQG�DW7LUPL]KL��7KH�ODWWHU�JUDGHV�LW�DV�VRXQG��VDKLK���$VK�6KDI
L��,VKDT��$EX�
8EDLG��DQG�$KPDG�XSKROG�LW��7KH�+DQDIL\\DK�VD\�D�VWURQJ�DQG�KHDOWK\�SHUVRQ� LV�DOORZHG� WR� WDNH� VDGDTDK��SURYLGHG�KH�GRHV�QRW�SRVVHVV�����GLUKDPV�RU�PRUH��$Q�1DZDZL�VD\V���,�DVNHG�DO�*KD]]DOL�LI�DQ�DEOH�ERGLHG�SHUVRQ�ZKR�FRPHV�IURP�D�ULFK�IDPLO\�DQG�LV�QRW�XVHG�WR�SK\VLFDO� ODERU� LQ�HDUQLQJ�KLV� OLYLQJ�FDQ�EH�HQWLWOHG�WR�]DNDK��+H�DQVZHUHG�WKDW�KH�FRXOG���7KLV�LV�D�VRXQG�UXOH�ZKLFK�WDNHV�LQWR�FRQVLGHUDWLRQ�D�SHUVRQ
V�YRFDWLRQ�)RU�H[DPSOH��VRPHRQH�KDG�����GLUKDPV�DQG�GLG�QRW�SD\�]DNDK�RQ�WKH�VXP�IRU�WZR�\HDUV��7KH�RSLQLRQ�ZKLFK� VD\V� WKDW� ]DNDK� LV� GXH�RQ� WKH�SURSHUW\� LWVHOI�PHDQV� WKDW� WKH� DPRXQW�GXH� LV� IRU�RQH�\HDU�RQO\�VLQFH� LW�GHFUHDVHG�E\�ILYH�GLUKDPV��ZKLFK�ZDV�WKH�DPRXQW�GXH�IRU�]DNDK�DW� WKH�HQG�RI� WKH�ILUVW�\HDU��7KH� VHFRQG� RSLQLRQ�� WKDW� ]DNDK� LV� WKH� UHVSRQVLELOLW\� RI� WKH� RZQHU��PHDQV� WKDW� KH� VKRXOG� SD\� ]DNDK�WZLFH��RQH�IRU�HDFK�\HDU��DV�]DNDK�LV�WKH�UHVSRQVLELOLW\�RI�WKH�RZQHU�DQG�LV�QRW�DIIHFWHG�E\�WKH�GHFUHDVH�RI�WKH�QLVDE�)LTK�������7KH�RZQHU�ZKR�ODFNV�VHOI�VXIILFLHQF\2QH�ZKRVH� SRVVHVVLRQV� UHDFK� D� QLVDE� EXW� DUH� VWLOO� LQVXIILFLHQW� IRU� KLV� QHHGV�� GXH� WR� WKH� VL]H� RI� KLV�IDPLO\� RU� WKH� KLJK� FRVW� RI� OLYLQJ�� ZLOO� EH� FRQVLGHUHG� ZHOO�RII� DQG� VXEMHFW� WR� ]DNDK�� +H� LV� DOVR�FRQVLGHUHG� SRRU� EHFDXVH� KLV� SRVVHVVLRQV� DUH� QRW� HQRXJK� IRU� KLV� QHHGV��$V� VXFK�� KH� VKRXOG� DOVR� EH�JLYHQ�]DNDK��$Q1DZDZL�VD\V�WKDW�RQH�ZKR�SRVVHVVHV�D�SLHFH�RI�UHDO�HVWDWH�EXW�GRHV�QRW�KDYH�HQRXJK�LQFRPH� WR�PHHW� KLV� QHHGV� VKRXOG� EH� FRQVLGHUHG� SRRU� DQG� HOLJLEOH IRU� WKDW� DPRXQW� RI� ]DNDK�ZKLFK�ZRXOG� VDWLVI\�KLV�QHHGV�� ,Q� WKLV�ZD\��KH�ZRXOG�QRW�KDYH� WR� VHOO�KLV� UHDO�HVWDWH��$O�0XJKQL�PHQWLRQV�WKDW�DO�0D\PXP�VDLG���,�KDG�D� WDON�ZLWK�$EX� 
$EGXOODK��$KPDG�LEQ�+DQEDO�DQG�,�VDLG�� 
$�PDQ�PD\�SRVVHVV�FDPHOV�DQG�VKHHS�RQ�ZKLFK�]DNDK�LV�GXH�DQG�EH�FRQVLGHUHG�SRRU��+H�PD\�SRVVHVV�IRUW\�VKHHS�RU�HYHQ�D�ODQGHG�HVWDWH��GD\
DK���QRW�HQRXJK�IRU�KLV�QHHGV��:RXOG�KH�EH�DOORZHG�WR�UHFHLYH�DOPV"
�+H�DQVZHUHG��
<HV��EHFDXVH�KH�GRHV�QRW�SRVVHVV�ZKDW�LV�VXIILFLHQW�IRU�KLP�DQG�KH�LV�QRW�DEOH�WR�HDUQ�ZKDW�KH� QHHGV�� ,Q� WKDW� FDVH�� KH� LV� SHUPLWWHG� WR� UHFHLYH� ]DNDK�� LI� ZKDW� KH� SRVVHVVHV� GRHV� QRW� TXDOLI\� IRU�]DNDK�
��)LTK������D��&ROOHFWRUV�RI�=DNDK��=DNDK�FROOHFWRUV�DUH�RIILFLDOV�DSSRLQWHG�E\�WKH�OHDGHU�RU�KLV�GHSXW\�WR�FROOHFW�LW�IURP�WKH�ULFK��$PRQJ�WKHP�DUH�WKH�FXVWRGLDQV�RI�]DNDK��VKHSKHUGV�DQG�FOHUNV�IRU�LWV�DGPLQLVWUDWLRQ��7KH\�PXVW�EH�0XVOLPV�DQG�VKRXOG�FRQVLVW�RI�WKRVH�ZKR�DUH�SRWHQWLDOO\�QRW�HOLJLEOH�IRU�]DNDK��7KLV�LQFOXGHV�WKH�IDPLO\�RI�WKH�3URSKHW��WKDW�LV��%DQX�
$EGXO�0XWDOOLE��,W LV�UHODWHG�E\�DO�0XWWDOLE�LEQ�5DEL
DK�LEQ�+DULWK�LEQ�
$EGXO�0XWWDOLE� WKDW� KH� DQG� DO�)DGO� LEQ� DO�
$EEDV�ZHQW� WR� WKH�0HVVHQJHU� RI�$OODK�� XSRQ�ZKRP�EH� SHDFH���2QH� RI� XV� VDLG�� 
2� 0HVVHQJHU� RI� $OODK�� :H� KDYH� FRPH� WR� \RX� VR� WKDW� \RX� PD\� LQYHVW� XV� ZLWK�DXWKRULW\ WR�DGPLQLVWHU�]DNDK��WKDW�ZH�VKDOO�JDWKHU��FROOHFW��WKH�EHQHILWV�WKH�SHRSOH�DUH�WR�UHFHLYH��DQG�UHQGHU�VHUYLFH�WR�\RX�WKDW�RWKHUV�JLYH�
�7KH�0HVVHQJHU�RI�$OODK�DQVZHUHG��
,QGHHG��]DNDK�RXJKW�QRW�WR�EH�JLYHQ�WR�0XKDPPDG�RU�WR�WKH�IDPLO\�RI�0XKDPPDG��=DNDK�LV�QRWKLQJ�EXW�ILOWK�WKDW�FRPHV�RXW�IURP�SHRSOH
V� SURSHUWLHV�
�� 7KLV� LV� UHSRUWHG� E\� $KPDG� DQG� 0XVOLP�� $QRWKHU� YHUVLRQ� VWDWHV�� �,W� LV� QRW�SHUPLWWHG�WR�0XKDPPDG�RU�WR�WKH�IDPLO\�RI�0XKDPPDG��)LTK������E��&HUWDLQ�SHRSOH��WKRXJK�ZHOO�RII��FDQ�VWLOO�UHFHLYH�]DNDK��$EX�6D
LG�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���6DGDTDK�LV�QRW�DOORZHG�IRU�WKH�ZHOO�RII�H[FHSW�IRU�WKH�IROORZLQJ�ILYH��DQ�DGPLQLVWUDWRU�RI�]DNDK��D�SXUFKDVHU�RI�]DNDK�KROGLQJV��D�GHEWRU��D�
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ZDUULRU�LQ�WKH�FDXVH�RI�$OODK��RU�D�SHUVRQ�ZKR�LV�JLYHQ�D�SUHVHQW�E\�WKH�QHHG\��PLVNHHQ��IURP�ZKDW�WKH�ODWWHU�KDG�EHHQ�JUDQWHG�DV�]DNDK���7KLV�LV�UHODWHG�E\�$KPDG��$EX�'DZXG��,EQ�0DMDK��DQG�DO�+DNLP��7KH�ODWWHU�JUDGHV�WKH�SUHFHGLQJ�KDGLWK�DV�VRXQG�DFFRUGLQJ�WR�WKH�FULWHULD�RI�0XVOLP�DQG�DO�%XNKDUL�)LTK�������:KDW�]DNDK�FROOHFWRUV�WDNH�IURP�]DNDK�LV�WKHLU�ZDJHV�IRU�ZRUN�GRQH��$EGXOODK�LEQ�DV�6D
GL�UHODWHG�WKDW�KH�FDPH�IURP�6\ULD�WR�VHH�
8PDU�LEQ�DO�.KDWWDE��ZKR�DVNHG�KLP���,V�LW�WUXH�WKDW�\RX�SHUIRUP�D�FHUWDLQ�MRE�IRU�WKH�0XVOLPV�DQG�\RX�DUH�JLYHQ�ZDJHV�IRU�WKDW��EXW�\RX�GR�QRW�DFFHSW�WKHP"��+H�DQVZHUHG���<HV��LQGHHG��,�SRVVHVV�KRUVHV�DQG�VODYHV��,�DP�ZHOO�RII��,�ZDQW�P\�ZRUN�WR�EH�D�FKDULW\�IRU�WKH�0XVOLPV���7KHQ�
8PDU�VDLG���,�DOVR�ZDQWHG�ZKDW�\RX�GHVLUHG��EXW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH�� XVHG� WR�SD\� FRPSHQVDWLRQ� WR�PH�� ,�ZRXOG� VD\� WR�KLP�� 
*LYH� LW� WR�RQH�ZKR� LV�SRRUHU�WKDQ�,�
�2QFH�KH�JDYH�PH�PRQH\�DQG�,�VDLG�WR�KLP��
*LYH�LW�WR�D�SHUVRQ�PRUH�QHHG\�WKDQ�,�
�7KHQ�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG��
7DNH�ZKDW�$OODK��WR�:KRP�EHORQJV�PLJKW�DQG�PDMHVW\��JLYHV�\RX�RI�+LV�ERXQWLHV�ZLWKRXW�\RXU�KDYLQJ�DVNHG�IRU�LW�RU�EHLQJ�HDJHU�
�6R�WDNH�LW�DQG�NHHS�LW��RU�JLYH�LW�DZD\�DV�FKDULW\��DQG�ZKDW�LV�QRW�JLYHQ�VKRXOG�QRW�EH�DVNHG�IRU���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�DQ�1DVD
L�)LTK������D��7KH�ZDJHV�RXJKW�WR�EH�VXIILFLHQW�WR�FRYHU�OHJLWLPDWH�QHHGV��$O0XVWDZULG�LEQ�6KDGGDG�UHODWHV�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���,I�VRPHRQH�SHUIRUPHG�D�MRE�IRU�XV�DQG�KDV�QR�KRXVH��OHW�KLP�KDYH�D�KRXVH��LI�KH�KDV�QR�ZLIH��OHW�KLP�KDYH�D�ZLIH��LI�KH�KDV�QR�VHUYDQW��OHW�KLP�KDYH�D�VHUYDQW��RU�LI�KH�KDV�QR�PRXQW�WR�ULGH��OHW�KLP�KDYH�RQH��+H�ZKR�FODPRUV�IRU�DQ\WKLQJ�RWKHU�WKDQ�WKHVH�LV�EHLQJ�H[FHVVLYH���7KLV�LV�UHODWHG�E\�$KPDG�DQG�$EX�'DZXG�DQG�LWV�FKDLQ�LV� VRXQG�� &RPPHQWLQJ� RQ� WKH� VXEMHFW�� DO�.KDWWDEL� VD\V�� �7KLV PD\� EH� LQWHUSUHWHG� LQ� WZR� GLIIHUHQW�ZD\V��7KH�ILUVW�PHDQV�WKDW�WKH�LQGLYLGXDO�LV�SHUPLWWHG�WR�KDYH�D�VHUYDQW�RU�D�KRXVH�GHGXFWHG�IURP�KLV�ZDJHV��ZKLFK�DUH� VLPLODU� WR�DQ\�RWKHU�ZDJHV��+H� LV�QRW�SHUPLWWHG� WR� WDNH�DQ\WKLQJ�HOVH��7KH�VHFRQG�PHDQV�WKDW�WKH�]DNDK�ZRUNHU�KDV�WKH�ULJKW�WR�KDYH�ORGJLQJ�DQG�D�VHUYDQW��7KXV��LI�KH�GRHV�QRW�KDYH�D�KRXVH�RU�D�VHUYDQW��RQH�PD\�EH�KLUHG�WR�VHUYH�KLP�DQG�D�KRXVH�PD\�EH�UHQWHG�IRU�KLP�GXULQJ�WKH�WHQXUH�RI�KLV�MRE��)LTK������E��5HFRQFLODWLRQ�RI�KHDUWV��7KLV� DSSOLHV� SULPDULO\� WR� WKDW� JURXS� RI� SHRSOH� ZKRVH� KHDUWV�� GXH� WR� WKHLU� ZHDN� ,VODP�� QHHG� WR� EH�UHFRQFLOHG�RU�VWUHQJWKHQHG�IRU�,VODP��,Q�WKLV�FDVH��]DNDK�LV�GLVWULEXWHG�WR�ULG�0XVOLPV�RI�WKHLU�HYLO��RU�WR�SURFXUH�WKHLU�DVVLVWDQFH�LQ�WKH�GHIHQVH�RI�0XVOLPV��7KH�MXULVWV�GLYLGH�VXFK�SHRSOH�LQWR�0XVOLPV�DQG�XQEHOLHYHUV��7KH�0XVOLPV�DUH�GLYLGHG�LQWR�IRXU�JURXSV�)LTK�������/HDGHUV3HRSOH�ZKR� DUH� OHDGHUV� DQG� QRWDEOHV� DPRQJ� WKH�0XVOLPV� DQG� LQIOXHQWLDO� DPRQJ� WKHLU� QRQEHOLHYLQJ�NLQVPHQ�GHVHUYH�DQG� LI�JLYHQ�VDGDTDK�� WKHUH� LV�KRSH� WKDW WKHLU�NLQVPHQ�ZLOO�EHFRPH�0XVOLPV��6XFK�ZDV�WKH�FDVH�RI�$EX�%DNU�JLYLQJ�
$GL\\�LEQ�+DWLP�DQG�D]�=LEDUTDQ�LEQ�%DGU�VDGDTDK�EHFDXVH�RI�WKHLU�KLJK�VWDWXV�DPRQJ�WKHLU�SHRSOH�)LTK������D��5HFHQWO\�FRQYHUWHG�SURPLQHQW�SHRSOH3URPLQHQW�SHRSOH�DPRQJ�0XVOLPV��WKRXJK�UHFHQWO\�FRQYHUWHG�WR�,VODP�DQG�DV�VXFK�RI�ZHDN�IDLWK�EXW�VWLOO�REH\HG�E\�WKHLU�SHRSOH��LI�JLYHQ�VDGDTDK�DQG�WKHLU�FRXQVHO�VRXJKW�LQ�MLKDG�DQG�RWKHU�PDWWHUV�FRXOG�OHDG� WKHP� WR� EHFRPH� VWURQJ� LQ� WKHLU� ,VODP�� $� FDVH� LQ� SRLQW� LV� WKDW� RI� WKH� 0DNNDQV� ZKR� EHFDPH�0XVOLPV�DIWHU�WKH�FRQTXHVW�RI�0DNNDK��7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��JDYH�WKHP�D�ODUJH�ERRW\�DIWHU�KLV�YLFWRU\�RYHU�WKH�+XZD]LQ��0RVW�RI�WKHP�EHFDPH�YHU\�JRRG�DQG�FRQVFLHQWLRXV�0XVOLPV�ODWHU�RQ�)LTK������E��0XVOLP�UHVLGHQWV�DW�WKH�ERUGHUV0XVOLPV�ZKR�OLYH�DW�WKH�IURQWLHUV��FORVH�WR�HQHP\�ODQG��FDQ�DOVR�EH�JLYHQ�VDGDTDK�DV�DQ�LQFHQWLYH�WR�GHIHQG�WKH�,VODPLF�WHUULWRU\��7KH�DXWKRU�RI�DO�0DQDU�FODLPV�WKDW�WKLV�IDOOV�XQGHU�WKH�QDWLRQDO�GHIHQVH��-XULVWV�SODFH�LW�XQGHU�WKH�VKDUH�DOORFDWHG�IRU�WKH�FDXVH�RI�$OODK��,W�LV�VLPLODU�WR�D�PLOLWDU\�H[SHGLWLRQ��,Q�RXU�WLPHV��SHRSOH�ZKR�PRVW�GHVHUYH�RXU�KHOS�DUH�WKRVH�0XVOLPV�ZKRP�WKH�XQEHOLHYHUV�KDYH�EURXJKW�RYHU�WR�WKHLU�VLGH�E\�SODFLQJ�WKHP�XQGHU�WKHLU�SURWHFWLRQ�RU�FRQYHUWLQJ�VXFK�0XVOLPV�WR�WKHLU�UHOLJLRQ��:H�QRWLFH�WKDW�FRORQLDO�SRZHUV�DUH�ZRUNLQJ�IRU�WKH�VXEMXJDWLRQ�RI�DOO�0XVOLPV�DQG�DUH�WU\LQJ�WR�GLYHUW�WKHP�DZD\� IURP� WKHLU� UHOLJLRQ��6XFK�VWDWHV�DUH�DOORFDWLQJ�D�FHUWDLQ�SRUWLRQ�RI� WKHLU� UHVRXUFHV� WR�ZLQ�RYHU� WKH�0XVOLP�KHDUWV��6RPH�WKH\�KDYH�VXFFHHGHG�FRQYHUWLQJ�WR�&KULVWLDQLW\��DQG�RWKHUV�KDYH�EHHQ�
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LQIOXHQFHG�E\�RU�DWWUDFWHG� WR� WKHLU� WXWHODJH��7KLV� LV�FUHDWLQJ�SUREOHPV� IRU�0XVOLP�VWDWHV�DQG� ,VODPLF�XQLW\��$UH�QRW�VXFK�0XVOLPV�PRUH�GHVHUYLQJ�RI�]DNDK�WKDQ�WKRVH�DORQJ�WKH�IURQWLHUV")LTK������F��7KH�]DNDK�HPSOR\HHV0XVOLPV�ZKR�DUH�HPSOR\HG�WR�FROOHFW�]DNDK��HLWKHU�WKURXJK�SHUVXDVLRQ�RU�IRUFH��IURP�WKRVH�ZKR�DUH�QRW�ZLOOLQJ� WR�JLYH� LW�FDQ�DOVR�TXDOLI\�DV� LWV� UHFLSLHQWV� IRU� LW� LV�EHWWHU� WR�XVH�VXFK�SHRSOH�WR�PDLQWDLQ�0XVOLP�XQLW\��7KHLU� VXSSRUW� DQG� WKHLU�XQGHUWDNLQJ WR�KHOS� WKH�JRYHUQPHQW� LV� WKH� OHVVHU�RI� WZR�HYLOV�DQG�D�SUHIHUDEOH�DUUDQJHPHQW�)LTK�������7KH�XQEHOLHYHUV��UHFLSLHQWV�RI�]DNDK$V�IRU�WKH�XQEHOLHYHUV��WKH\�DUH�RI�WZR�FDWHJRULHV���� 7KRVH�ZKR�PD\� FRPH� WR� ,VODP� WKURXJK� WKH� UHFRQFLOLDWLRQ� RI� WKHLU� KHDUWV� 6XFK�ZDV� WKH� FDVH� RI�6DIZDQ� LEQ� 
8PD\\DK� ZKRP� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� JUDQWHG� VDIHW\� RQ� WKH� GD\� RI�0DNNDK
V�FRQTXHVW��7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��DOORZHG�KLP�WR�WKLQN�DERXW�KLV�VLWXDWLRQ�IRU�IRXU�PRQWKV�DQG�WKHQ�FKRRVH�IRU�KLPVHOI��+H�ZDV�DEVHQW�DW�WKH�WLPH�EXW�FDPH�IRUZDUG�ODWHU�DQG�ZHQW�ZLWK�WKH�0XVOLPV�WR�ILJKW�LQ�WKH�EDWWOH�RI�+XQD\Q�EHIRUH�KLV�DFFHSWDQFH�RI�,VODP��7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��ERUURZHG�KLV�DUPRU\� IRU� WKH�H[SHGLWLRQ�RI�+XQD\Q��DQG� LQ� UHWXUQ�JDYH�KLP�D� ODUJH�QXPEHU�RI�FDPHOV��ORDGHG�ZLWK�JRRGV��WKDW�ZHUH�DW�D�FHUWDLQ�YDOOH\��7KHUHXSRQ�6DIZZDQ�VDLG���7KLV�LV�D�JLIW�IURP�VRPHRQH�ZKR�GRHV�QRW�IHDU�SRYHUW\��%\�$OODK���KH�FRQWLQXHG���WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��KDV�JLYHQ�DOO�RI�WKLV�WR�PH�DQG�YHULO\�KH�LV�WKH�SHUVRQ�ZKRP ,�GLVOLNH�WKH�PRVW��EXW�KH�FRQWLQXHG�WR�JLYH�PH�WKLQJV�XQWLO�KH�EHFDPH�WKH�RQH�,�ORYHG�WKH�PRVW����� 3HRSOH�ZKRVH� HYLO� LV� IHDUHG�� DQG� LW� LV� KRSHG� WKDW�PRQH\�� LI� JLYHQ� WR� WKHP��ZLOO� QHXWUDOL]H� WKHLU�KRVWLOLW\��,EQ�
$EEDV�UHSRUWHG���$�JURXS�RI�SHRSOH�XVHG�WR�FRPH�WR�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��,I�KH�JDYH�WKHP�PRQH\��WKH\�ZRXOG�SUDLVH�,VODP�DQG�VD\��
7KLV�LV�D�JRRG�UHOLJLRQ�
�+RZHYHU��LI�KH�GLG�QRW�JLYH�WKHP�DQ\�PRQH\��WKH\�FULWLFL]HG�DQG�IRXQG�IDXOW�ZLWK�,VODP���$PRQJ�VXFK�SHRSOH�ZHUH�$EX�6XI\DQ�LEQ�+DUE��DO�$TUD
�LEQ�+DELV��DQG�
8\DLQDK�LEQ�+LVQ��7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��JDYH�HYHU\�RQH�RI�WKHP�RQH�KXQGUHG�FDPHOV�7KH�+DQDIL\\DK� VD\� WKDW� WKH� VKDUH�RI� VXFK�SHRSOH� DUH� FDQFHOOHG�ZKHQ� ,VODP� LV� VWURQJ��)RU� LQVWDQFH��
8\DLQDK�LEQ�+LVQ��DO�$TUD
�LEQ�+DELV��DQG�DO�
$EEDV�LEQ�0LUGDV�FDPH�WR�$EX�%DNU�DQG�UHTXHVWHG�WKHLU�VKDUH��+H�ZURWH�WKHP�D�OHWWHU��ZKLFK�WKH\�WRRN�WR�
8PDU��+H�WRUH�WKH�OHWWHU�DQG�VDLG���7KLV�LV�VRPHWKLQJ�WKDW� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��XVHG� WR�JLYH�\RX� WR� UHFRQFLOH�\RX� WR� ,VODP��1RZ��$OODK�KDV�IRUWLILHG� ,VODP� DQG� LW� LV� QR� ORQJHU� LQ� QHHG� RI� \RX�� 8QOHVV� \RX� VWD\� ZLWK� ,VODP�� WKH� VZRUG� ZLOO� EH�EHWZHHQ� \RX� DQG� XV�� 6D\�� 
,W� LV� WKH� WUXWK� IURP� WKH� /RUG� RI� \RX� >DOO@�� 7KHQ� ZKRHYHU� ZLOO�� OHW� KLP�EHOLHYH��DQG�ZKRHYHU�ZLOO��OHW�KLP�GLVEHOLHYH
�>DO�.DKI���@���7KH\�UHWXUQHG�WR�$EX�%DNU�DQG�VDLG���$UH�\RX�WKH�&DOLSK�RU�LV�
8PDU"�<RX�ZURWH�D�OHWWHU�IRU�XV�DQG�
8PDU�WRUH�LW�XS���+H�DQVZHUHG���7KLV�LV�WKH�ZD\�LW�LV��7KH� +DQDIL\\DK� FRQWLQXH�� �,QGHHG�� $EX� %DNU� DJUHHG� ZLWK� 
8PDU�� DQG� QRQH� RI� WKH� FRPSDQLRQV�GLVDSSURYHG� RI� LW�� /LNHZLVH�� LW�ZDV� QHYHU� UHSRUWHG� IURP� 
8WKPDQ�RU� 
$OL� WKDW� WKH\� JDYH� DQ\WKLQJ� WR�DQ\RQH�LQ�WKLV�FDWHJRU\��,W�FDQ�EH�DQVZHUHG�WKDW�WKH�FDVH�XQGHU�UHIHUHQFH�ZDV�
8PDU
V�RZQ�MXGJPHQW��+H�VDZ�WKDW�WKHUH�ZRXOG�EH�QR�EHQHILW�LQ�PROOLI\LQJ�WKHVH�SHRSOH�DIWHU�,VODP�KDG�EHFRPH�ZHOO�HVWDEOLVKHG�DPRQJ�WKHLU�SHRSOH��DQG�QR�KDUP�ZRXOG�IROORZ�LI�WKH\�DEDQGRQHG�,VODP��$OVR��LI� 
8WKPDQ�DQG�
$OL�VWRSSHG�VSHQGLQJ�WKLV�NLQG�RI�HQGRZPHQW��WKLV�GRHV�QRW�QHFHVVDULO\�PHDQ�WKDW�WKH�SURYLVLRQ�IRU�LW�ZDV�UHSHDOHG��,W�LV�SRVVLEOH�WKDW� WKH� FKDQJH� RI� FLUFXPVWDQFHV� GLG� QRW� FDOO� IRU� WKH� FRQWLQXDWLRQ� RI� VXFK� DQ� HQGRZPHQW� WR� WKH�QRQEHOLHYHUV�� +RZHYHU�� WKLV� GRHV� QRW� DPRXQW� WR� WKH� LQYDOLGDWLRQ� RI� WKH� SURYLVLRQ� IRU� VXFK�HQGRZPHQWV�� 6KRXOG� WKH� FRQWLQJHQF\� FDOO� IRU� LWV� UHYLYDO�� WKH� HQGRZPHQWV� LQ� WKLV� FDWHJRU\� FDQ� EH�JLYHQ��7KLV�LV�EHFDXVH�WKHLU�VDQFWLRQ�OLHV�LQ�WKH�4XU
DQ�DQG�VXQQDK�$KPDG�DQG�0XVOLP�UHSRUWHG�IURP�$QDV�WKDW�ZKHQHYHU�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��ZDV�DVNHG�IRU�DQ\WKLQJ�IRU� WKH�VDNH�RI� ,VODP��KH�ZRXOG�JLYH�LW�DZD\��$�PDQ�FDPH�DQG�DVNHG�IRU�VDGDTDK��7KH�3URSKHW�RUGHUHG� WKDW� WKH�PDQ�EH�JLYHQ� WKH�HQWLUH� ORW�RI� VKHHS�EHWZHHQ� WZR�PRXQWDLQV��7KHVH� VKHHS�ZHUH�SDUW�RI�WKH�VDGDTDK��7KH�PDQ�UHWXUQHG�WR�KLV�SHRSOH�DQG�VDLG���2K�P\�SHRSOH��$FFHSW�,VODP��IRU�LQGHHG��0XKDPPDG�JLYHV� LQ�VXFK�D�ZD\�DV� LI�KH�GRHV�QRW� IHDU�SRYHUW\���$VK�6KDXNDQL�VD\V� WKDW�DO�
,WUDK�� DO�-REEDQL�� DO�%DONKL�� DQG� ,EQ� 0XEDVKVKLU� KHOG� WKDW� VDGDTDK� PD\� EH� JLYHQ� WR� WKRVH� ZKRVH�
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KHDUWV�DUH� WR�EH�UHFRQFLOHG�WR�,VODP��2Q�WKH�FRQWUDU\��DVK�6KDI
L�PDLQWDLQV�WKDW�VXFK�HQGRZPHQWV�DUH�QRW�IRU�XQEHOLHYHUV��$V�IRU�WKH�VLQQHU��IDV]T���KH�PD\�EH�JLYHQ�IURP�VXFK�DOORFDWLRQV�$EX�+DQLIDK�DQG�KLV�IROORZHUV�KROG�WKDW� WKLV�NLQG�RI�HQGRZPHQW�ZDV�FDQFHOOHG�ZLWK�WKH�VSUHDG�DQG�GRPLQDWLRQ� RI� ,VODP� DQG�� DV� HYLGHQFH�� WKH\� FLWH $EX� %DNU
V� UHIXVDO� WR� UHVWRUH� HQGRZPHQWV� WR�$EX�6XI\DQ��
8\DLQDK��DO�$TUD
��DQG�DO�
$EEDV�LEQ�0LUGDV��,W�DSSHDUV�WKDW�UHFRQFLOLDWLRQ�LV�SHUPLWWHG�ZKHQ�WKH�QHHG�IRU� LW�DULVHV�� ,Q�RWKHU�ZRUGV�� LW� LV�SHUPLWWHG�WR�JLYH�WKHP�VDGDTDK�IRU�UHFRQFLOLDWLRQ�ZKHQ�D�SHRSOH� REH\� D� OHDGHU� RQO\� IRU� ZRUOGO\� DIIDLUV�� DQG� WKH\� FDQQRW� EH� FRQWUROOHG� H[FHSW� E\� IRUFH� DQG�GRPLQDWLRQ��7KH�VSUHDG�RI�,VODP�KDV�QR�UDPLILFDWLRQ�RQ�WKH�LVVXH�RI�UHFRQFLOLDWLRQ�EHFDXVH�LW�PDNHV�QR�GLIIHUHQFH� LQ� WKLV�FDVH��7KH�DXWKRU�RI�DO�0DQDU� WHVWLILHV�� �7KLV� LV� WKH�ZKROH� WUXWK��2QO\� LQGHSHQGHQW�MXGJPHQW� FDQ�EH� H[HUFLVHG� WR� HODERUDWH�RQ� WKH� HOLJLELOLW\� DQG� WKH� DPRXQW�RI� VDGDTDK�RU�ERRW\� WR�EH�JLYHQ�DZD\�ZKHQ�WKH\�DUH�DYDLODEOH��DORQJ�ZLWK�RWKHU�NLQGV�RI�SURSHUW\�>LPPRYDEOH�DQG�PRYDEOH@��,W�LV�QHFHVVDU\�WR�VHHN�FRQVXOWDWLRQ�RI�FDSDEOH�SHRSOH��DKO�DVK6KXUD��DV�WKH�FDOLSKV�GLG�LQ�WKRVH�PDWWHUV�WKDW� UHTXLUHG� LMWLKDG�� :KHWKHU� D� OHDGHU� FDQ� IRUFH� WKHP� LQWR� REHGLHQFH� E\� FRHUFLYH� DFWLRQ� EHIRUH�UHVRUWLQJ�WR�WKH�XVH�RI�WKH�HQGRZPHQW�LV�DQ�XQVHWWOHG�LVVXH��1HYHUWKHOHVV��WKLV�FDQQRW�EH�IROORZHG�DV�D�UXOH� EXW� UDWKHU� DV� WKH� SULQFLSOH� RI� LQFOLQLQJ� WR� WKH� OHVVHU� RI� WZR� HYLOV� DQG� WR� WKH� EHVW� EHQHILW� RI� WKH�VRFLHW\��)LTK�������)UHHLQJ�&DSWLYHV7KLV�FDWHJRU\� LQFOXGHV� WZR�NLQGV�RI�VODYHV��FRQWUDFWHG�VODYHV� �UQXND]DEXQ��DQG�UHJXODU�VODYHV��%RWK�FDWHJRULHV�ZHUH�DLGHG�ZLWK� VDGDTDK� WR�REWDLQ� WKHLU� IUHHGRP��$O�%DUD
� UHSRUWHG�� �$�PDQ�FDPH� WR� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��DQG�VDLG�WR�KLP��
*XLGH�PH�WR�D�GHHG�WKDW�PDNHV�PH�FORVH�WR�+HDYHQ�DQG�IDU�IURP�+HOO�
�7KH�3URSKHW��XSRQ�ZKRP EH�SHDFH��VDLG��
)UHH�D�SHUVRQ�DQG�UHGHHP�D�VODYH�
���7KHQ�DO�%DUD
� DVNHG�� �2�0HVVHQJHU� RI� $OODK�� $UH� QRW� WKH� WZR� WKH� VDPH"�� +H� DQVZHUHG�� �1R�� )UHHLQJ� D�SHUVRQ�LV�WR�JUDQW�KLP�IUHHGRP�>E\�UHGHHPLQJ�KLP�IURP�KLV�ERQGDJH@��EXW�WKH�UHGHHPLQJ�RI�WKH�QHFN�PHDQV� EX\LQJ� KLP� KLV� IUHHGRP��� 7KLV� LV� UHODWHG� E\� $KPDG� DQG� DG�'DUDTXWQL� DQG� WKHLU� UHSRUW� LV�WUXVWZRUWK\�$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���7KUHH�SHUVRQV�KDYH�WKH�ULJKW�WR�EH�KHOSHG�E\�$OODK��WKH�ZDUULRU��JKD]L��ZKR�ILJKWV�IRU�$OODK��WKH�FRQWUDFWHG�VODYH�ZKR�ORQJV�WR�EX\�KLV�IUHHGRP��DQG�RQH�ZKR�ZLVKHV�WR�JHW�PDUULHG�IRU�WKH�VDNH�RI�FKDVWLW\���7KLV�LV�UHODWHG�E\�$KPDG�DQG�WKH�DVKDE�DV�6XQDQ��$W�7LUPL]KL�JUDGHV�WKLV�UHSRUW�DV�JRRG�DQG�VRXQG�$V�WR�WKH�PHDQLQJ�RI�IUHH�FDSWLYHV��ZD IL�DU�ULTDE���DVK�6KDXNDQL�VD\V�WKDW�VFKRODUV�GLIIHU�RYHU�LW��
$OL�LEQ�$EX�7DOLE��6D
LG�LEQ�-XEDLU��DO�/D\WK��DWK�7KDXUL��DO�
,WUDK��WKH�+DQDIL\\DK��WKH�6KDI
L\\DK��DQG�WKH�PDMRULW\� RI� VFKRODUV� DUH� UHSRUWHG� WR� EHOLHYH� WKDW� LW� UHIHUV� WR� FRQWUDFWHG� VODYHV� �UQXNDWDEGQ�� ZKRVH�IUHHGRP�LV�VHFXUHG�WKURXJK�SD\PHQW�IURP�]DNDK��$FFRUGLQJ�WR�,EQ�
$EEDV��DO�+DVDQ�DO�%DVUL��0DOLN��$KUQDG�LEQ�+DQEDO��$EX�7KDXU��DQG�$EX� 
8EDLG�� LW�PHDQV�XVLQJ�]DNDK�LQ�WKH�UHOHDVH�RI�DQ\�NLQG�RI�VODYH�� $O�%XNKDUL� DQG� ,EQ� DO�0XQ]KLU� DUH� DOVR� VXSSRUWLYH� RI� WKLV� YLHZ�� 7KHLU� UDWLRQDOH� LV� WKDW� WKH�H[SUHVVLRQ�ZD�IL�DU�ULTDE�FDQQRW�EH�FRQILQHG�WR�WKH�NLQG�RI�VODYHU\�DULVLQJ�IURP�D�FRQWUDFW�EHFDXVH��LI�WKDW�KDG�EHHQ� WKH�FDVH�� WKHQ� LW�ZRXOG�KDYH�IDOOHQ�XQGHU� WKH�FDWHJRU\�RI� WKRVH�LQ�GHEW��JKDULPOQ���IRU�WKHLUV� LV� DQ� REYLRXV� FDVH� RI� GHEW�� $V� VXFK�� IUHHLQJ� D� VODYH� IURP� ERQGDJH� LV� EHWWHU� WKDQ� KHOSLQJ� D�FRQWUDFWHG�VODYH��+H�FRXOG�EH�DLGHG�RU�KHOSHG��EXW�QRW�IUHHG��IRU�WKH�FRQWUDFWHG�VODYH�LV�D�VODYH�DV�ORQJ�DV�KH�RZHV�HYHQ�RQH�GLUKDP��$W�WKH�VDPH�WLPH��IUHHLQJ�D�VODYH�LV�SRVVLEOH�DW�DQ\�WLPH��LQ�FRQWUDVW�WR�WKH�VLWXDWLRQ�RI�D�FRQWUDFWHG�VODYH�&RPPHQWLQJ� RQ� WKH� VXEMHFW�� D]�=XKUL� VD\V� WKDW� WKH� SUHFHGLQJ�SRVLWLRQ� HQWDLOV� WZR�SRVVLELOLWLHV��7KH�4XU
DQLF� 
D\DK� RQ� WKH� VXEMHFW� DOOXGHV� WR� WKHVH� WZR� SRVVLELOLWLHV�� ZKLFK� KDYH� EHHQ� SRLQWHG� RXW� E\�DVK6KDXNDQL� LQ� KLV� 0XQWDTD� DO�$NKEDU�� ,Q� WKH� KDGLWK� QDUUDWHG� E\� DO%DUD
�� HYLGHQFH� VXJJHVWV� WKDW�UHGHHPLQJ�QHFNV�LV�QRW�WKH�VDPH�DV�IUHHLQJ�WKHP��1RU�LV�WKH�GHHG�RI�IUHHLQJ�VODYHV�WKH�VDPH�DV�KHOSLQJ�FRQWUDFWHG� RQHV� ZLWK� PRQH\� WR� SD\� RII� WKH� FRQWUDFW�� %RWK� RI� WKHVH� EULQJ� WKH� LQGLYLGXDO� FORVHU� WR�+HDYHQ�DQG�GLVWDQFH�KLP�IURP�+HOO�)LTK�������'HEWRUV3HRSOH� EXUGHQHG� E\� GHEWV� DQG� XQDEOH� WR� SD\� WKHP� DUH� RI� VHYHUDO� NLQGV�� WKRVH� ZKR� WRRN� XSRQ�WKHPVHOYHV� UHVSRQVLELOLW\� WR� GLVFKDUJH D� GHEW�� WKRVH� ZKR� JXDUDQWHHG� GHEWV� RI� RWKHUV� DQG� WKHUHIRUH��XSRQ� GHIDXOW�� WKH� GHEWV� KDYH� EHFRPH� WKHLU� REOLJDWLRQ�� WKRVH�ZKR�PLVPDQDJHG� WKHLU� ILQDQFHV�� WKRVH�
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ZKR� ERUURZHG� PRQH\� EHFDXVH� WKH\� KDG� WR�� RU� WKRVH� ZKR� ZHUH� LQYROYHG� LQ� VLQIXO� DFWV� DQG� WKHQ�UHSHQWHG��DQG�ZKR�KDG�WR�SD\�D�ILQH�IRU�UHSHQWDQFH��$OO�RI�WKHP�PD\�WDNH�VDGDTDK�WR�PHHW�WKHLU�GHEWV�$QDV�UHSRUWHG� WKDW� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���$VNLQJ�IRU�VDGDTDK�LV�SHUPLVVLEOH�RQO\�IRU�WKH�IROORZLQJ�WKUHH�FODVVHV�>RI�SHRSOH@����� WKRVH�ZKR�DUH LQ�DEMHFW�SRYHUW\����� WKRVH�ZKR�KDYH�VHYHUH�GHEWV��RU���� WKRVH�ZKR�LQFXUUHG�LW�LQ�WKH�SD\PHQW�RI�EORRG�PRQH\�>RQ�EHKDOI�RI�D�UHODWLYH�RU�IULHQG@���7KLV�LV�UHODWHG�E\�$KPDG��$EX�'DZXG��,EQ�0DMDK��DQG�DW�7LUPL]KL��7KH�ODWWHU�JUDGHV�LW�KDVQ�0XVOLP�UHODWHV�IURP�$EX�6D
LG�DO�.KXGUL�WKDW�D�PDQ�PDGH�D�EDG�GHDO�RQ�IUXLW�DQG�WKHQ�UDQ�LQWR�KHDY\�GHEW��7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��UHFRPPHQGHG���*LYH�KLP�VDGDTDK���7KHQ�WKH�SHRSOH�JDYH�KLP� VDGDTDK�� +RZHYHU�� KH� VWLOO� KDG� VRPH� GHEW� OHIW� RYHU�� 7KHUHXSRQ�� WKH� 3URSKHW�� XSRQ� ZKRP� EH�SHDFH��VDLG�WR�FUHGLWRUV���7DNH�ZKDW�\RX�JHW�������$V�WR�WKH�SUHYLRXVO\�VWDWHG�KDGLWK�RI�4DELVDK�LEQ�0XNKDULT��LQ�ZKLFK�KH�VD\V���,�KDG�D�GHEW��,�ZHQW�WR�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��DQG�DVNHG�KLP�IRU�KHOS��+H�DQVZHUHG�� 
:DLW�XQWLO�ZH�KDYH� UHFHLYHG� IXQGV� IRU� VDGDTDK�� WKHQ�ZH�ZLOO� JLYH� VRPH� WR�\RX�
� ��7KH�H[SUHVVLRQ�KDPDODK� LQ� WKLV�KDGLWK�� DV� GHILQHG� E\� WKH� VFKRODUV�� LV� WR� DVVXPH� VRPHRQH
V� UHVSRQVLELOLW\� DV� RQH
V� RZQ� LQ� RUGHU� WR�UHVWLWXWH�D�GLVFRUG��,Q�SUH�,VODPLF�WLPHV��ZKHQHYHU�VWULIH�WRRN�SODFH�DPRQJ�WKH�$UDE�WULEHV�DQG�EORRG�ZDV� VSLOOHG�� FRPSHQVDWLRQ�ZDV� FDOOHG� IRU�� ,Q� VXFK� D� FDVH�� RQH�RI� WKHP�ZRXOG�YROXQWHHU� WR�PHHW� WKH�REOLJDWLRQ�XQWLO� WKH� VWULIH�KDG� HQGHG��8QGRXEWHGO\�� WKLV�ZDV� D�QREOH� DFW� IRU� WKHVH�SHRSOH��:KHQ� WKH�$UDEV�ZRXOG�FRPH�WR�NQRZ�WKDW�RQH�RI�WKHP�KDG�WDNHQ�XSRQ�KLPVHOI�WKH�UHVSRQVLELOLW\��KDPDODK��RI�VRPHRQH
V�GHEW��WKH\�ZRXOG�KDVWHQ�WR�KLV�KHOS�LQ�WKH�GLVFKDUJH�RI�KLV�UHVSRQVLELOLW\��,I�VXFK�D�SHUVRQ�DVNHG�IRU�KHOS��LW�ZDV�FRQVLGHUHG�DQ�KRQRUDEOH�DFW�DQG�QRW GHURJDWRU\�WR�KLV�FKDUDFWHU��1R�FRQGLWLRQV�ZHUH�VWLSXODWHG��$V�IRU�EHLQJ�TXDOLILHG�WR�REWDLQ�]DNDK�LQ�WKH�GLVFKDUJH�RI�VXFK�GHEWV��LW�LV�QRW�D�SUH�FRQGLWLRQ�WKDW�WKH�SHUVRQ�ZKR�KDV�DVVXPHG�WKH�GHEW�RQ�DQRWKHU
V�EHKDOI�VKRXOG�EH�XQDEOH�WR�SD\�LW��,Q�IDFW��KH�FDQ�VWLOO�DVN�IRU�]DNDK�HYHQ�WKRXJK�KH�LV�D�PDQ�RI�PHDQV�)LTK�������6DGDTDK�IRU�WKH�&DXVH�RI�$OODK)HH� VDELO� OLOODK�PHDQV� IRU� WKH� VDNH� RI�$OODK��WKDW� LV��PDNLQJ� XVH� RI� NQRZOHGJH� DQG� GHHGV� WR� DWWDLQ�$OODK
V�SOHDVXUH��0RVW�VFKRODUV�XQGHUVWRRG�WKLV�SKUDVH DV�ILJKWLQJ�IRU�WKH�FDXVH�RI�$OODK��3DUW�RI�]DNDK�GHVLJQDWHG� IRU� WKH�FDXVH�RI�$OODK� LV�JLYHQ� WR�YROXQWHHU� ILJKWHUV��HVSHFLDOO\� WKRVH�ZKR�DUH�QRW�RQ� WKH�SD\UROO�RI�WKH�VWDWH��UHJDUGOHVV�RI�WKHLU�ILQDQFLDO�VWDWXV�7KH�KDGLWK�RI�WKH�0HVVHQJHU�RI�$OODK��VWDWHG�HOVHZKHUH��DOVR�FRQILUPV�LW���6DGDTDK�LV�QRW�SHUPLWWHG�WR�WKH�ULFK�H[FHSW�WR�WKH�IROORZLQJ�ILYH��WKH�ZDUULRU��JKX]L��IRU�WKH�FDXVH�RI�$OODK�������DQG�VR�RQ��$V�WR�WKH�SLOJULPDJH��KDMM��LW�GRHV�QRW�IDOO�XQGHU�WKH�]DNDK�GHVLJQDWHG�IRU�WKH�FDXVH�RI�$OODK�EHFDXVH�LW�LV� DQ� REOLJDWLRQ� IRU� RQH�ZKR� FDQ� DIIRUG� LW�� &RPPHQWLQJ� RQ� WKH� LVVXH�� WKH� DXWKRUV� RI� DO�0DQDU� VD\���6SHQGLQJ�RI�WKLV�SRUWLRQ�RQ�VHFXULQJ�WKH�URXWHV�RI�WKH�SLOJULPDJH�DQG�IRU�SURYLGLQJ�ZDWHU��IRRG��DQG�KHDOWK�VHUYLFHV�IRU�WKH�SLOJULPV�LV�SHUPLVVLEOH�LI�IXQGV�IURP�RWKHU�VRXUFHV�DUH�QRW�DYDLODEOH��,QFOXGHG� LQ� WKH� VKDUH� GHVLJQDWHG� �IRU� WKH� FDXVH� RI�$OODK�� DUH� WKRVH� VSHQGLQJV� LQ� WKH� LQWHUHVW� RI� WKH�FRPPRQ�JRRG�WKDW�SHUWDLQ�WR�ERWK�UHOLJLRXV�DQG�VHFXODU�PDWWHUV��7KH�IRUHPRVW�LV�WKH�SUHSDUDWLRQV�IRU�ZDU� LQFOXGLQJ� EX\LQJ� DUPV�� IRRG� VXSSOLHV� IRU� VROGLHUV��PHDQV� RI� WUDQVSRUWDWLRQ�� DQG� HTXLSPHQW� IRU�ZDUULRUV�� +RZHYHU�� WKH� VXSSOLHV� IRU� ZDUULRUV� DUH� WR� EH� UHWXUQHG� WR� WKH� WUHDVXU\� DIWHU� WKH� ZDU�� 7KLV�DSSOLHV� HVSHFLDOO\� WR� XQFRQVXPDEOH� LWHPV� VXFK� DV�ZHDSRQV�� KRUVHV�� DQG� VR� RQ��$�ZDUULRU� GRHV� QRW�DOZD\V�SRVVHVV�VXFK�LWHPV��IRU�KH�XVHV�WKHP�LQ�WKH�FDXVH�RI�$OODK�RQO\�ZKHQ�QHFHVVDU\��7KLV�LV�QRW�WKH�FDVH��KRZHYHU��ZLWK�RWKHU�UHFLSLHQWV�RI�]DNDK��VXFK�DV�]DNDK�FROOHFWRUV��GHEWRUV��SHRSOH�ZKR�UHFHLYHG�PRQH\�XQGHU� WKH�H[SHQVH�DFFRXQW��UHFRQFLOLDWLRQ�RI�KHDUWV���DQG�WKH�ZD\IDUHUV��7KH\�GR�QRW�KDYH�WR�UHWXUQ�WKH�]DNDK��HYHQ�LI�WKH\�DUH�QR�ORQJHU�HQWLWOHG�WR�LW�$OVR� LQFOXGHG� LQ� WKH� H[SHQVH� DFFRXQW� �IRU� WKH� FDXVH� RI� $OODK�� DUH� SURMHFWV� VXFK� DV� HVWDEOLVKLQJ�PLOLWDU\�KRVSLWDOV��SDYHG�DQG�XQSDYHG�URDGV��WKH�H[WHQVLRQ�RI�PLOLWDU\��QRW�FRPPHUFLDO��UDLOZD\�OLQHV��DQG� WKH�EXLOGLQJ�RI�FUXLVHUV��ZDUSODQHV�� IRUWUHVVHV�� DQG� WUHQFKHV��$Q� LPSRUWDQW� LWHP� LQ� WKLV�FDWHJRU\�FRXOG�EH�WKH�SUHSDUDWLRQ�RI�0XVOLP�PLVVLRQDULHV�DQG�VHQGLQJ�WKHP�WR QRQ�0XVOLP�FRXQWULHV�WR�VSUHDG�,VODP�� MXVW� DV�QRQ�0XVOLP�PLVVLRQDULHV� DUH�QRZ� VSUHDGLQJ� WKHLU� UHOLJLRQV� LQ� ,VODPLF� FRXQWULHV��$OVR�IDOOLQJ�XQGHU�WKLV�KHDGLQJ�ZRXOG�EH�VFKRRO�H[SHQVHV�WR�SUHSDUH�DGHTXDWH�FRXUVHV�LQ�UHOLJLRXV�VFLHQFHV�DQG�LQ�RWKHU�DUHDV�RI�SXEOLF�LQWHUHVW��7HDFKHUV�LQYROYHG�LQ�VXFK�SURJUDPV�VKRXOG�EH�JLYHQ�VDGDTDK�DV�
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ORQJ� DV� WKH\� FRQWLQXH� WR� SHUIRUP� WKHLU� DVVLJQHG� MREV� ZLWKRXW� UHVRUWLQJ� WR� RWKHU� PHDQV� RI� LQFRPH��6FKRODUV�ZKR�DUH�ULFK�VKRXOG�QRW�EH�SDLG�IRU�WKHLU�ZRUN��GHVSLWH�WKHLU�REYLRXV�EHQHILWV�WR�WKH�SHRSOH�)LTK�������6DGDTDK�IRU�WKH�:D\IDUHU6FKRODUV�DJUHH�WKDW�D�WUDYHOHU�VWUDQGHG�LQ�D�IRUHLJQ�ODQG�VKRXOG�EH�JLYHQ�]DNDK�LI�KH�ODFNV�WKH�PHDQV�WR�DFKLHYH�KLV�REMHFWLYHV��7KH�H[WHQVLRQ�RI�]DNDK�LV��KRZHYHU��WLHG�WR�WKH�FRQGLWLRQ�WKDW�WKH�MRXUQH\�PXVW�KDYH� EHHQ� XQGHUWDNHQ� IRU� ,VODPLFDOO\� DFFHSWDEOH� UHDVRQV�� -XVW�ZKDW� VXFK� D� WULS� LQYROYHV� LV� RSHQ� WR�TXHVWLRQ��7KH�SUHIHUDEOH�RSLQLRQ�DPRQJ�WKH�6KDI
L\\DK�LV�WKDW�VDGDTDK�LV�JLYHQ�HYHQ�ZKHQ�WKH�WUDYHOHU�LV�WDNLQJ�WKH�WULS�IRU�VLJKWVHHLQJ�DQG�SOHDVXUH��7KH�ZD\IDUHU��LEQ�DV�VDELO���DFFRUGLQJ�WR�WKH�6KDI
L\\DK��LV�RI�WZR�NLQGV����� D�SHUVRQ�WUDYHOLQJ�ZLWKLQ�KLV�RZQ�FRXQWU\��DQG���� RQH�WUDYHOLQJ�LQ�D�IRUHLJQ�FRXQWU\��%RWK�RI�WKHP�DUH�HQWLWOHG�WR�]DNDK��HYHQ�WKRXJK�WKH\�FRXOG�ILQG�VRPHRQH�WR�OHQG�WKHP�WKH�QHHGHG�DPRXQW�DQG�WKH\�KDYH�HQRXJK�UHVRXUFHV�LQ�WKHLU�RZQ�FRXQWU\�WR�SD\�WKHLU� GHEWV�� $FFRUGLQJ� WR�0DOLN� DQG� $KPDG�� RQO\� WKH� SDVVHU�E\� LV� HOLJLEOH� IRU� ]DNDK� DQG� QRW� RQH�WUDYHOLQJ�ZLWKLQ�KLV�RZQ�FRXQWU\��=DNDK�LV�QRW�WR�EH�JLYHQ�WR�WKH�SHUVRQ�LI�KH�FDQ�ILQG�VRPHRQH�WR�OHQG�KLP�WKH�PRQH\�KH�QHHGV�DQG�LI�KH�KDV�HQRXJK�RI�KLV�RZQ�PRQH\�LQ�KLV�FRXQWU\�WR�SD\�KLV�GHEW�)LTK������D��:KR�+DV�3ULRULW\�LQ�WKH�GLVWULEXWLRQ�RI�]DNDK7KH� GLVWULEXWLRQ� RI� ]DNDK� WR� WKRVH�ZKR� DUH� HOLJLEOH�� DV�PHQWLRQHG� LQ� WKH� 
D\DK� IURP�DW�7DXEDK�� FDQ�QRZ�EH�FODVVLILHG�DV�XQGHU�7KH�SRRU� �IXTGUD
��� WKH�QHHG\��UQDVDNP��� WKH�DGPLQLVWUDWRUV�RI�]DNDK��
DPLOGQD� 
DODLKD��� WKRVH�ZKRVH�KHDUWV� DUH� WR� EH�ZRQ� RYHU� �PX
DOODIDWX� TXOXEXKXP��� VODYHV� �DU�ULTDE��� WKRVH� LQ� GHEW� �JKDULPXQ�� WKH�ZD\IDUHUV �DEQD
�DV�6DELO���WKH�ZDUULRUV��UQXMDKLGOQ��7KH�MXULVWV�GLIIHU�RYHU�WKH�GLVWULEXWLRQ�RI�]DNDK�DPRQJ�WKH�SUHFHGLQJ�HLJKW�JURXSV�RI�SHRSOH�$VK�6KDI
L�DQG�KLV�IROORZHUV�KROG�WKDW�LI�D�GLVWULEXWRU�RI�]DNDK�KDSSHQV�WR�EH�WKH�RZQHU�RI�WKH�SURSHUW\��RU� WKH� DJHQW��� WKHQ� WKHUH� LV� QR� VKDUH� RI� WKH� FROOHFWRUV� LQ� LW�� ,Q� WKDW� FDVH�� LW� EHFRPHV� REOLJDWRU\� WR�GLVWULEXWH� WKH� VXP�FROOHFWHG� DPRQJ� WKH� UHPDLQLQJ� VHYHQ�FDWHJRULHV�� ,I�RWKHU�FDWHJRULHV�DUH� IRU� VRPH�UHDVRQ�LQHOLJLEOH�IRU�WKHLU�VKDUH��LW�ZLOO�EH�GLVWULEXWHG�DPRQJ�WKRVH�VWLOO�HOLJLEOH��,W�LV�QRW�SHUPLVVLEOH�WR�GLVUHJDUG� DQ\� FDWHJRU\� LI� LW� PHHWV� WKH� FRQGLWLRQV� IRU� HOLJLELOLW\�� ,EUDKLP� DQ1DNKD
L� VD\V� WKDW� LI� WKH�DPRXQW� RI� ]DNDK� UHFHLYHG� LV� ODUJH�� WKHQ� LW� LV� SRVVLEOH� WR� GLYLGH� LW� DPRQJ� WKH� GLIIHUHQW� FDWHJRULHV��+RZHYHU��LI�LW�LV�VPDOO��LW�LV�SHUPLVVLEOH�WR�SODFH�LW�LQWR�RQH�FDWHJRU\��$KPDG�LEQ�+DQEDO�KROGV�WKDW�WKH�GLYLVLRQ�RI�]DNDK�KDV�D�SULRULW\�EXW�WKDW�LW�LV�SHUPLVVLEOH�WR�JLYH�LW�DOO�WR�RQH�FDWHJRU\��0DOLN�PDLQWDLQV�WKDW� WKH�GLVWULEXWRU�RI� ]DNDK� VKRXOG�PDNH� DQ�HIIRUW� WR� LQYHVWLJDWH� WKRVH�ZKR�DUH� LQ�QHHG��+H�VKRXOG�GLVWULEXWH� LW� DFFRUGLQJ� WR� WKH� LPPHGLDWH�FRQGLWLRQ�RI� WKH�QHHG\�DQG�SRRU�SHRSOH��7KXV�� LI�KH�VHHV� LQ�FHUWDLQ�\HDUV�WKDW�WKH�SRRU�QHHG�PRUH��WKH\�VKRXOG�EH�JLYHQ�SULRULW\��,I�KH�VHHV�LQ�DQRWKHU�\HDU�WKDW�WKH�ZD\IDUHUV� DUH�PRUH� QHHG\�� KH� VKRXOG� GLVWULEXWH� LW� DPRQJ� WKH� WUDYHOHUV��7KH�+DQDIL\\DK� DQG�6XI\DQ�DWK7KDXUL�WKRXJKW�WKDW�WKH�]DNDK�SD\HU�FDQ�FKRRVH�WKH�FDWHJRULHV�KH�ZLVKHG�WR�GLVWULEXWH�WKH�]DNDK�WR��7KLV� LV� UHODWHG� E\�+X]KDLIDK� DQG� ,EQ� 
$EEDV��$O�+DVDQ� DO%DVUL� DQG� 
$WD
� LEQ�$EL�5DEDK� EDVH� WKHLU�RSLQLRQV�RQ�LW��$EX�+DQLIDK�KROGV�WKDW�WKH�GLVWULEXWRUV�RI�]DNDK�PD\�JLYH�LW�WR�RQH�SHUVRQ�XQGHU�DQ\�RI�WKH�HLJKW�FDWHJRULHV�)LTK�������:K\�WKH�6FKRODUV�'LIIHU$FFRUGLQJ� WR� ,EQ� 5XVKG�� �7KH� FDXVH� RI� WKHLU� GLIIHUHQFHV� OLHV� EHWZHHQ� WKH� OLWHUDO� DQG� WKH� LQWHQGHG�PHDQLQJ�� 7KH� OLWHUDO� PHDQLQJ� GHWHUPLQHV� WKH� FODVVLILFDWLRQV�� EXW� WKH� LQWHQGHG� PHDQLQJ� VKRZV� WKDW�SULRULW\�VKRXOG�EH�JLYHQ�WR�WKH�QHHG\�DFFRUGLQJ�WR�WKH�LPPHGLDF\�RI�WKHLU�QHHGV�VLQFH�WKH�DLP�>RI�WKH�LQVWLWXWLRQ RI� ]DNDK@� LV� WR� HOLPLQDWH� SRYHUW\�� 7KH� HQXPHUDWLRQ� >RI� WKH� FDWHJRULHV@� LQ� WKH� 4XU
DQ� LV�PHDQW�WR�GLVWLQJXLVK�WKH�GLIIHUHQW�NLQGV��WKDW�LV��WKH�SHRSOH�HOLJLEOH�IRU�]DNDK��DQG�QRW�QHFHVVDULO\�WKHLU�JURXSLQJ�� 7KH� ILUVW� LQWHUSUHWDWLRQ� LV� WKH� OLWHUDO� RQH�ZKLOH WKH� VHFRQG� LV� WKH� LQWHQGHG� LQWHUSUHWDWLRQ���$VK�6KDI
L�EXLOGV�KLV�FDVH�RQ�WKH�KDGLWK�RI�DV�6XGD
L�ZKLFK�LV�UHODWHG�E\�$EX�'DZXG��$�PDQ�FDPH�WR�WKH� 3URSKHW�� XSRQ�ZKRP� EH� SHDFH�� DQG� DVNHG� IRU� ]DNDK�� 7KH�0HVVHQJHU� RI�$OODK�� XSRQ�ZKRP� EH�SHDFH��VDLG���$OODK�KDV�QRW�OHIW�WKH�PDWWHU�WR�WKH�MXGJPHQW�RI�D�SURSKHW�QRU�WR�RWKHUV��+H�KDV�ODLG�WKH�UXOHV� IRU� LW��WKDW� LV��+H� KDV� FODVVLILHG� >WKH� EHQHILFLDULHV@� LQWR� HLJKW� FDWHJRULHV�� ,I� \RX� ILW� LQWR� DQ\� RI�WKHVH��,�ZLOO�JLYH�\RX�\RXU�GXH��)LTK������D��7KH�3UHIHUHQFH�RI�WKH�0DMRULW\�2SLQLRQ�2YHU�7KDW�RI�DVK�6KDI
L
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7KH� DXWKRU� RI� DU�5DZGDK� DQ�1DGL\\DK� VD\V�� �'LVWULEXWLQJ� DOO� RI� WKH� ]DNDK� WR� RQH� JURXS� LV� PRUH�EHQHILWLQJ� WR� WKH� UHDOL]DWLRQ� RI� WKH� ZRUG� RI� $OODK��� ,Q� EULHI�� RQH� PD\� VD\� WKDW� $OODK� PDGH� ]DNDK�DSSOLFDEOH�RQO\�WR�WKH�HLJKW�VSHFLILFDOO\�PHQWLRQHG�FDWHJRULHV��6SHOOLQJ�RXW� WKHVH�FDWHJRULHV�GRHV�QRW�PHDQ�WKDW�WKH�]DNDK�KDV�WR�EH�GLVWULEXWHG�DPRQJ�WKHP�HTXDOO\�RU�HYHQ�WKDW�LW�KDV�WR�EH�GLYLGHG�DPRQJ�WKHP��7KH�LQWHQGHG�PHDQLQJ��KRZHYHU��LV�WKDW�WKH�FDWHJRULHV�RI�VDGDTDK�DUH�VLPLODU�WR�YDULRXV�JURXSV�RI� SHRSOH� ZKR� DUH� HOLJLEOH� IRU� LW�� 7KXV�� RQH� ZKR� LV� REOLJDWHG� WR� SD\� DQ\WKLQJ� WR� DQ\� FDWHJRU\� RI�VDGDTDK� DQG� JLYHV� LW� WR� D� SHUVRQ� LQ� D� SDUDOOHO� JURXS� LV� FRQVLGHUHG� WR� EH� IXOILOOLQJ� ZKDW� $OODK�FRPPDQGHG� KLP� WR� GR��&RQWUDU\� WR� WKLV�� LI� RQH� GLYLGHV� KLV� ]DNDK� GXH� LQWR� WKH� DFNQRZOHGJHG� HLJKW�FDWHJRULHV�� LI� DOO� HLJKW� H[LVW�� WKHQ� WKDW� ZRXOG� QRW� RQO\� EH� FRQWUDU\� WR� WKH� SUDFWLFH� RI� WKH�0XVOLPV�WKURXJKRXW�KLVWRU\��EXW� LW�ZRXOG�FDXVH�KDUGVKLS� WR� WKH�SD\HU�RI�]DNDK��)RU�H[DPSOH�� LI� WKH�FROOHFWHG�]DNDK�ZHUH�PHDJHU��LW�ZRXOG�EH�RI�QR�EHQHILW�WR�DQ\�GHVLJQDWHG�FDWHJRU\��HYHQ�LI�LW�ZDV�RI�RQH�NLQG��WR�VD\�QRWKLQJ�LI�LW�ZDV�RI�QXPHURXV�NLQGV��7R�HQGRUVH�VXFK�D�SUDFWLFH�ZRXOG�EH�WDQWDPRXQW�WR�FRXQWHU�ZKDW� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��GLG�ZKHQ�KH�SHUPLWWHG�WKH�SD\PHQW�RI�D�SHQDQFH��NDIIDUDK��IURP�WKH�FKDULW\�FROOHFWHG�IRU�6DOPDK�LEQ�6DNKU��2EYLRXVO\��WKH�KDGLWK�RI�DV�6XGD
L�FDQQRW�EH�XVHG�DV�HYLGHQFH�7KHUH� LV�QRW�D� VLQJOH�FDVH� LQ� WKH�HQWLUH�FRUSXV�RI�KDGLWK� OLWHUDWXUH�ZKLFK�FRXOG�EH�XVHG� WR�PDNH WKH�GLVWULEXWLRQ�RI�]DNDK�WR�DOO�JURXSV�RI�SHRSOH�REOLJDWRU\��8VLQJ�WKH�KDGLWK�RI�0X
D]K�DV�HYLGHQFH�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��LQVWUXFWHG�KLP�WR�WDNH�]DNDK�IURP�WKH�ULFK�<HPHQLWHV�DQG�JLYH�LW�WR�WKHLU�SRRU�ZLOO�QRW�EH�RI�PXFK�KHOS�EHFDXVH�LW�GRHV�QRW�HVWDEOLVK�WKDW�WKH�]DNDK�ZDV�GLVWULEXWHG�WR�DOO�WKH�JURXSV��1RU�LV�WKH�KDGLWK�RI�=L\DG�LEQ�DO�+DULWK�DV�6XGD
L�YDOLG�LQ�WKLV�UHJDUG�EHFDXVH�LQ�LWV�FKDLQ�RI� QDUUDWRUV� LV� 
$EGXU�5DKPDQ� LEQ�=L\DG� DO�
$IULTL��ZKRVH� FUHGLELOLW\�KDV�EHHQ�TXHVWLRQHG�E\�PDQ\�VFKRODUV��$VVXPLQJ�WKDW�WKLV�KDGLWK�LV�YDOLG�IRU�WKH�SRLQW�XQGHU�GLVFXVVLRQ��WKH�PHDQLQJ�RI�WKH�GLYLVLRQ�RI�]DNDK�LQWR�SDUWV�LV�LWV�GLVWULEXWLRQ�DFFRUGLQJ�WR�WKH�DSSDUHQW�PHDQLQJ�RI�WKH�4XU
DQLF�
D\DK�DQG�ZKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��KDG�LQ�PLQG��$VVXPLQJ�WKDW�WKH�GLYLVLRQ�RI�]DNDK�LWVHOI�LV�LQWHQGHG��WKH�GLVWULEXWLRQ�KDV�WR�EH�GRQH�DFFRUGLQJ�WR�WKH�VSHFLILHG�FDWHJRULHV��,Q�WKLV�FDVH��DQ\�WUDQVIHU�RI�WKH�VKDUH�RI�RQH�JURXS�WR�DQRWKHU��HYHQ�LI�WKH�JURXS�FRQFHUQHG�ZDV�IRU�VRPH�UHDVRQ�QRQ�H[LVWHQW� ZLOO�QRW�EH�SHUPLVVLEOH��6XFK�DQ�DSSURDFK�ZLOO�EH�FRQWUDU\�WR�WKH�FRQVHQVXV�RI�0XVOLP�VFKRODUV��,I�ZH�DFFHSW�WKDW��WKHQ�WKH�GHFLGLQJ�IDFWRU�IRU�WKH�VDGDTDK
V�GLVWULEXWLRQ�LV�WKH�OHDGHU
V�ZLVK�UDWKHU�WKDQ��DQG�QRW�WKH�VSHFLILF�FDWHJRULHV�RI�HOLJLEOH�SHRSOH��7KXV��WKHUH�LV�QR�HYLGHQFH�WKDW�PDNHV�GLYLVLRQ�REOLJDWRU\��DQG�LW�LV�FRQVHTXHQWO\�SHUPLVVLEOH�WR�JLYH�VRPH�VDGDTDK�WR�WKRVH�HOLJLEOH�SHRSOH�DQG�VRPH�WR�RWKHU�JURXSV��,QGHHG��ZKHQ�WKH�OHDGHU�FROOHFWV�DOO�WKH�VDGDTDW�IURP�KLV�SHRSOH�DQG�DOO�HLJKW�FDWHJRULHV�DUH�HOLJLEOH�WR�UHFHLYH� WKHP�� HDFK� JURXS� KDV� WKH� ULJKW� WR� FODLP� LWV� VKDUH��+RZHYHU�� KH�GRHV�QRW�KDYH� WR�GLYLGH� WKH�FROOHFWHG� VDGDTDW� DPRQJ� WKHP� HTXDOO\� RU� GLVWULEXWH� LW� ZLWKRXW� DQ\� GLVWLQFWLRQ�� IRU� KH� FDQ� JLYH� DQ\�DPRXQW� WR� DQ\� JURXS� RU� JURXSV� WKDW� KH�ZDQWV� WR�� RU� KH� FDQ�JLYH� VRPH�ZLWKRXW�JLYLQJ� WKH� UHVW� LI� KH�WKLQNV�LW�LV�LQ�WKH�LQWHUHVW�RI�,VODP�DQG�LWV�SHRSOH��)RU�H[DPSOH��LI�WKH�VDGDTDK�ZDV�FROOHFWHG�DQG�WKHQ�D�MLKDG�ZDV�DQQRXQFHG��PHDQLQJ�WKDW�LW�ZRXOG�EHFRPH�QHFHVVDU\�WR�GHIHQG�WKH�WHUULWRU\�RI�,VODP�DJDLQVW�WKH�XQEHOLHYHUV�� WKH� OHDGHU� FDQ�JLYH� VRPH�RU�DOO�RI� LW� WR� WKH�GHVHUYLQJ�ZDUULRUV��7KLV�DOVR�DSSOLHV� WR�RWKHU�FRQFHUQV�LI�WKH�LQWHUHVW�RI�,VODP�QHFHVVLWDWHV�LW�)LTK�������3HRSOH�)RUELGGHQ�IRU�=DNDK:H�KDYH�GLVFXVVHG�VR�IDU�WKH�GLVWULEXWLRQ�RI�]DNDK�DQG�WKH�FDWHJRULHV�RI�SHRSOH�HOLJLEOH�WR�UHFHLYH�LW��1RZ�ZH�ZLOO�WDON�DERXW�WKRVH�ZKR�DUH�IRUELGGHQ�WR�UHFHLYH�LW��7KH\�DUH�)LTK������D��8QEHOLHYHUV�DQG�$WKHLVWV7KH� MXULVWV� DJUHH� WKDW� XQEHOLHYHUV� DQG� DWKHLVWV� DUH� QRW� WR� EH� JLYHQ� ]DNDK�� ,Q� WKH� KDGLWK�ZKLFK� VD\V���=DNDK�LV�WDNHQ�IURP�WKH�ULFK�DQG�JLYHQ�EDFN�WR�WKH�SRRU����WKH�ULFK��UHIHUV�WR�ULFK�0XVOLPV�ZKLOH��WKH�SRRU�� LQGLFDWHV� SRRU�0XVOLPV�� ,EQ� DO�0XQ]KLU� VDLG� WKDW� DOO� VFKRODUV� DJUHH� WKDW� WKH� IUHH� QRQ0XVOLP�VXEMHFW� �]KLPPL�� LV� QRW� HQWLWOHG� WR� ]DNDK��([FHSWLRQV� WR� WKH� UXOH� DUH� WKRVH� SHRSOH�ZKRVH� KHDUWV� DUH�OHDQLQJ� WRZDUG� ,VODP�� +RZHYHU�� LW� LV� SHUPLVVLEOH� WR� JLYH� D� ]KLPPL� IURP� WKH� QRQREOLJDWRU\� FKDULW\��WDWDZZX
���$OOXGLQJ� WR� WKH� FKDUDFWHULVWLFV� RI� WKH� EHOLYHUV�� WKH�4XU
DQ� VD\V�� �$QG� IRU�+LV� ORYH�� WKH\�IHHG� WKH� LQGLJHQW��RUSKDQ��DQG�FDSWLYH�� �DG�'DKU������7KLV� LV�DOVR�VXSSRUWHG�E\�WKH�IROORZLQJ�KDGLWK���%H�NLQG�WR�\RXU�PRWKHU���7KH�ZRPDQ�LQ�WKLV�FDVH�ZDV�DQ�XQEHOLHYHU�)LTK������E��%DQX�+DVKLP
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7KLV�LQFOXGHV�WKH�IDPLOLHV�RI�
$OL��-D
IDU��DO
$EEDV��DQG�DO�+DULWK��,EQ�4XGDPDK�VD\V�WKHUH�DUH�QR�WZR�RSLQLRQV� RQ� WKH� LQHOLJLELOLW\� RI�%DQX�+DVKLP� WR� UHFHLYH� ]DNDK��7KH�3URSKHW�� XSRQ�ZKRP�EH�SHDFH��GHFODUHG���,QGHHG��VDGDTDK�RXJKW�QRW� WR�EH�JLYHQ�WR�WKH�IDPLO\�RI�0XKDPPDG������0XVOLP�UHODWHG�LW��$EX�+XUDLUDK�UHSRUWHG� WKDW�ZKHQ�DO�+DVDQ� WRRN�RQH�GDWH� IURP�WKH�VDGDTDK�GDWHV�� WKH�3URSKHW��XSRQ�ZKRP� EH� SHDFH�� VDLG� WR� KLP�� �1D\�� VSLW� LW� RXW��'RQ
W� \RX� NQRZ� WKDW�ZH� FDQQRW� HDW� IURP� FKDULW\"��6FKRODUV�DJUHH�RQ�WKH�DXWKHQWLFLW\�RI� WKLV�KDGLWK��$V�WR�WKH�HOLJLELOLW\�RI�%DQX�DO�0XWWDOLE�IRU�]DNDK��WKH�VFKRODUV�GLIIHU�$VK�6KDI
L�KROGV�WKDW�OLNH�%DQX�+DVKLP�WKH\�DUH�GLVDOORZHG�WR�WDNH�]DNDK��$VK�6KDI
L��$KPDG��DQG�DO�%XNKDUL�UHODWH�IURP�-XEDLU�LEQ�0XW
LP�ZKR�VDLG���$W�WKH�EDWWOH�RI�.KDLEDU��WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VHW�DVLGH� WKH�VKDUH�RI� WKH� UHODWLYHV�RI� WKH� IDPLOLHV�RI�%DQX�+DVKLP�DQG�%DQX�DO�0XWWDOLE�DQG�OHIW� RXW� WKH� VKDUHV� RI� %DQX� 1DZIDO� DQG� %DQX� 
$EG� 6KDPV�� ,� DQG� 
8WKPDQ� LEQ� 
$IIDQ� FDPH� WR� WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��DQG�VDLG�WR�KLP��
2�0HVVHQJHU�RI�$OODK��'R�QRW�GHQ\�%DQX�+DVKLP� WKH� JUDFH� RI� WKHLU� SRVLWLRQ�EHFDXVH�$OODK�SODFHG�\RX�DPRQJ� WKHP��+RZ�DERXW�RXU�EURWKHUV�%DQX� DO�0XWWDOLE"� <RX� JDYH� WKHP� DQG� OHIW� XV� RXW"� ,VQ
W� RXU� UHODWLRQVKLS� RQH� DQG� WKH� VDPH"
� 7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��DQVZHUHG��
,�DQG�%DQX�DO�0XWWDOLE�DUH�QRW�WR�EH�VHSDUDWHG�HLWKHU�GXULQJ�MDKLOL\\DK� RU� ,VODP��:H� DQG� WKH\� DUH� RQH�
� 7KHQ� KH� MRLQHG� KLV� ILQJHUV� >LQ� GHPRQVWUDWLQJ� WKH� FORVH�UHODWLRQVKLS@���5HDVRQ� GLFWDWHV� WKDW� RQH� VKRXOG� QRW� GLIIHUHQWLDWH� EHWZHHQ� WKHP� �WKH� WZR� IDPLOLHV�� LQ�DQ\�PDWWHU�RI�ODZ�EHFDXVH�WKH\�DUH�RQH�DFFRUGLQJ�WR�WKH�VD\LQJ�RI�WKH�3URSKHW��,W�LV�HYLGHQW�WKDW�WKH\�DUH� WKH� IDPLO\�RI�0XKDPPDG��DQG� WKHUHIRUH��VDGDTDW�DUH� IRUELGGHQ�WR�WKHP��$EX�+DQLIDK�KROGV�WKDW�WKH�IDPLO\�RI�%DQX�DO�0XWWDOLE�PD\�WDNH�IURP�]DNDK��%RWK WKHVH�UHSRUWV�DUH�UHODWHG�E\�$KPDG��-XVW�DV�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��PDGH�FKDULW\�XQODZIXO�IRU�WKH�IDPLO\�RI�%DQX�+DVKLP��KH�DOVR�PDGH�LW�XQODZIXO�IRU�WKHLU�SURWHJHV��PDZOD���$EX�5DIL
��D�SURWHJH�RI�WKH�3URSKHW��VDLG�WKDW�WKH�ODWWHU�DSSRLQWHG�D�PDQ�IURP�WKH�IDPLO\�RI�%DQX�0DNK]XP�WR�FROOHFW�VDGDTDW��7KLV�PDQ�VDLG�WR�$EX�5DIL
���$FFRPSDQ\�PH�VR�WKDW�\RX�PD\�JHW�VRPH�RI�LW���+H�VDLG���1R��XQWLO�,�PHHW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��DQG�DVN�KLP���+H�OHIW�DQG�DVNHG�KLP��7KH�3URSKHW�DQVZHUHG���6DGDTDK�LV�QRW�ODZIXO�IRU�XV��DQG�WKH�SURWHJHV�RI�D�FHUWDLQ�WULEH�DUH�OLNH�>WKH�PHPEHUV�RI�WKH�WULEH@�WKHPVHOYHV���$KPDG��$EX�'DZXG��DQG�DW�7LUPL]KL�UHODWHG�LW��7KH�ODWWHU�JUDGHV�LW�JRRG��KDVVDQ��DQG�VRXQG��VDKLK��:KHWKHU� QRQREOLJDWRU\� FKDULW\� �WDWDZZX
�� LV� ODZIXO� IRU� WKH� IDPLO\� RI� WKH� 3URSKHW� RU� QRW�� VFKRODUV�GLIIHU��$VK�6KDXNDQL��KDYLQJ�VXPPDUL]HG�WKH�YLHZV�RQ�WKH�LVVXH��VD\V���7KH�DSSDUHQW�PHDQLQJ�RI�WKH�3URSKHW
V� KDGLWK�� 
6DGDTDK� LV� XQODZIXO� IRU� XV�
� LV� WKH� XQODZIXOQHVV� RI� WKH� REOLJDWRU\ DV� ZHOO� DV�QRQREOLJDWRU\� VDGDTDW���$� JURXS� RI� VFKRODUV�� LQFOXGLQJ� DO�.KDWWDEL�� VD\V� WKDW� LWV� SURKLELWLRQ� IRU� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��FDUULHV�FRQVHQVXV��%DVHG�RQ�DVK6KDI
L
V�UHSRUW��PDQ\�RWKHUV�KDYH�UXOHG�WKDW�WKH�SURKLELWLRQ�RI�]DNDK�WR�WKH�3URSKHW�GRHV�QRW�LQFOXGH�WKH�QRQREOLJDWRU\�FKDULW\��$�UHSRUW�IURP�$KPDG�HTXDOO\�VD\V�VR�EXW�,EQ�4XGDPDK�UHMHFWV�DOO�WKHVH�UHSRUWV�IRU�ODFN�RI�FOHDU�HYLGHQFH�$V� IRU� WKH� IDPLO\� RI� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� WKH� YDVW� PDMRULW\� RI� WKH� +DQDIL\\DK�� WKH�6KDI
L\\DK�� WKH� +DQEDOL\\DK�� DQG� WKH� PDMRULW\� RI� WKH� =DLGL\\DK� KROG� WKDW� QRQREOLJDWRU\� VDGDTDK� LV�SHUPLVVLEOH�IRU�WKHP�EXW�QRW�WKH�REOLJDWRU\�RQH��VLQFH�WR�WKHP�WKH�ODWWHU�LV�QRWKLQJ�EXW�ILOWK�WKDW�FRPHV�RXW� IURP� SHRSOH
V� KROGLQJV�� 7KLV� LV� XQGHUVWRRG� WR� PHDQ� WKDW� WKH� �SUHVFULEHG�� ]DNDK� DQG� QRW� WKH�QRQREOLJDWRU\� VDGDTDW�� DUH� IRUELGGHQ� WR� WKHP�� ,W� LV� VDLG� LQ� DO%DKU� WKDW� QRQREOLJDWRU\� VDGDTDK� LV�UHVWULFWHG� E\� EHLQJ� FRQILQHG� WR� D� GRQDWLRQ�� JLIW�� RU� HQGRZPHQW�� $EX� <XVXI� DQG� $EX� DO�
$EEDV�PDLQWDLQ�WKDW�LW�LV�XQODZIXO�IRU WKHP��DV�LV�WKH�SUHVFULEHG�FKDULW\��EHFDXVH�WKHUH�LV�QR�HYLGHQFH�RI�WKH�FRQWUDU\�)LTK�������)DWKHUV�DQG�6RQV7KH� MXULVWV� DJUHH� WKDW� LW� LV� QRW� SHUPLVVLEOH� WR� JLYH� ]DNDK� WR� RQH
V� IDWKHU�� JUDQGIDWKHU�� PRWKHU��JUDQGPRWKHU��VRQ��JUDQGVRQ��GDXJKWHU��DQG�KHU�FKLOGUHQ�EHFDXVH�WKH�]DNDK�SD\HU� LV�REOLJDWHG�WR�WDNH�FDUH�RI�DOO�VXFK�SHRSOH�DQ\ZD\��,Q�FDVH�RI�WKHLU�SRYHUW\��WKH\�VKRXOG�GUDZ�XSRQ�KLV�ODUJHVVH�EHFDXVH�LW�LV�WKHLU�ULJKW��7KXV��LI�KH�SD\V�WKHP�]DNDK��KH�EHQHILWV�KLPVHOI�DQG�DYRLGV�WKH�REOLJDWLRQ�RI�VXSSRUWLQJ�WKHP��0DOLN�H[HPSWV�WKH�JUDQGIDWKHU��JUDQGPRWKHU��JUDQGVRQV��DQG�JUDQGGDXJKWHUV�EHFDXVH�RQH�GRHV�QRW� KDYH� DQ� REOLJDWLRQ� WR� VXSSRUW� WKHP� LI� WKH\� DUH� SRRU�� +RZHYHU�� LI� WKH\� DUH�ZHOO�RII� DQG� IRXJKW�YROXQWDULO\� IRU� WKH�FDXVH�RI�$OODK�� WKH�]DNDK�SD\HU�PD\�JLYH�WKHP�VRPH�RI� WKH�]DNDK�GHVLJQDWHG�IRU�WKRVH� ILJKWLQJ� LQ� WKH� FDXVH� RI�$OODK��+H�PD\� DOVR� JLYH� WKHP� VRPH� RI� WKH� VKDUH�PHDQW� IRU� GHEWRUV��
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WKRXJK�KH�LV�QRW�REOLJDWHG�WR�SD\�RII�WKHLU�GHEWV��+H�PD\�DOVR�JLYH�WKHP�D�SRUWLRQ�RI�WKH�DPRXQW�VHW�DVLGH�IRU�]DNDK FROOHFWRUV��SURYLGHG�WKH\�DUH�LQ�WKLV�FDWHJRU\�)LTK������D��7KH�:LIH,EQ� DO�0XQ]KLU� VD\V� WKDW� DOO� VFKRODUV� DJUHH� WKDW� D�PDQ� LV� QRW� REOLJDWHG� WR� JLYH� KLV�ZLIH� ]DNDK�� WKH�UHDVRQ�EHLQJ�WKDW�DGHTXDWH�VXSSRUW�IRU�KHU�LV�DOUHDG\�HQMRLQHG�XSRQ�KLP��XQOHVV�VKH�LV�LQ�GHEW��,Q�WKDW�FDVH��VKH�PD\�EH�JLYHQ�IURP�WKH�GHEWRU
V�VKDUH�WR�SD\�RII�KHU�GHEW�)LTK������E��7KH�'LVWULEXWLRQ�RI�=DNDK�LQ�2UGHU�WR�*URZ�1HDUHU�WR�$OODK,W� LV� QRW� SHUPLVVLEOH� WR� GLVWULEXWH� ]DNDK� VR� DV� WR� JURZ� QHDUHU� WR� $OODK� RWKHU� WKDQ� ZKDW� $OODK�� WKH�([DOWHG�2QH��PHQWLRQV�LQ� WKH� 
D\DK���7KH�DOPV�DUH�RQO\�IRU� WKH�SRRU�DQG�WKH�QHHG\���DW�7DXEDK������7KXV��]DNDK�FDQQRW�EH�SDLG�IRU�HVWDEOLVKLQJ�PRVTXHV��EULGJHV��URDG�UHSDLU��KRVSLWDOLW\��VKURXGLQJ�WKH�GHDG��DQG�VR�RQ��$EX�'DZXG�ZLWQHVVHV���,�KHDUG�$KPDG�ZKLOH�KH�ZDV�DVNHG�ZKHWKHU�VSHQGLQJ�SDUW�RI�WKH�]DNDK�RQ�VKURXGLQJ�WKH�GHFHDVHG�ZDV�SHUPLVVLEOH��+H�VDLG��
1R��1RU�FDQ�LW�EH�XVHG�WR�SD\�WKH�GHEW�RI�WKH�GHDG�
���+H�DOVR�VDLG���2QH�FDQ�SD\�WKH�GHEW�RI�D�OLYLQJ�SHUVRQ�IURP�WKH�]DNDK�EXW�QRW�WKDW�RI�WKH�GHFHDVHG��)RU�D�SHUVRQ�ZKR�GLHV��WKHUH�LV�QR�GHEW��$KPDG�ZDV�DOVR�DVNHG�ZKDW�ZRXOG�KDSSHQ� LI� LW�KDG�EHHQ�JLYHQ� WR�KHOS� WKHP�UHGHHP�WKHLU�GHEW��+H�DQVZHUHG���<HV��IRU�KLV�IDPLO\�LW�LV�DOO�ULJKW��)LTK�������:KR�'LVWULEXWHV�=DNDK"7KH�0HVVHQJHU�RI�$OODK�XVHG�WR VHQG�KLV�DXWKRUL]HG�DJHQWV�WR�FROOHFW�]DNDK��+H�ZRXOG�WKHQ�GLVWULEXWH�LW� DPRQJ� WKH� GHVHUYLQJ� SHRSOH��$EX�%DNU� DQG� 
8PDU� GLG� WKH� VDPH��7KHUH� LV� QR� GLIIHUHQFH� EHWZHHQ�XQKLGGHQ�ZHDOWK� �L�H��� SODQWV�� IUXLW�� FDWWOH�� DQG�PLQHUDOV�� DQG� KLGGHQ�ZHDOWK� �L�H��� WUDGH JRRGV�� JROG��VLOYHU�� DQG� WUHDVXUH���:KHQ� 
8WKPDQ�EHFDPH�FDOLSK��KH� IROORZHG� WKLV�SUDFWLFH� IRU�D�ZKLOH��/DWHU�RQ��ZKHQ�KH�VDZ�WKDW�WKH�KLGGHQ�ZHDOWK�ZDV�WUHPHQGRXV�DQG�WKDW�SXUVXLQJ�LW�HPEDUUDVVHG�WKH�FRPPXQLW\�DQG�ZKLOH� FKHFNLQJ� LW� KDUPHG� LWV� RZQHUV�� KH� OHIW� WKH� SD\PHQW�RI� WKH� ]DNDK�RQ� VXFK�SURSHUW\� WR� WKH�LQGLYLGXDO
V� GLVFUHWLRQ�� -XULVWV� DJUHH� WKDW� WKH� RZQHUV� WKHPVHOYHV� VKRXOG� DVVXPH� WKH� GLVWULEXWLRQ� RI�]DNDK�� HVSHFLDOO\� ZKHQ� LW� LV� IRU� KLGGHQ� ZHDOWK�� $V�6D
LE� LEQ� <D]LG� UHSRUWHG�� �,� RQFH� KHDUG� WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��+H�VDLG�� 
7KLV� LV� WKH�PRQWK�RI�\RXU�]DNDK��,I�DQ\�RQH�RI�\RX�VWLOO�RZHV�D�GHEW��OHW�KLP�SD\�LW�RII�VR�WKDW�\RXU�SURSHUWLHV�EHFRPH�IUHH�IURP�GHEWV��7KHQ��\RX�FDQ�SD\�WKH�]DNDK�RQ�WKHP�
���$O�%DLKDTL�UHODWHV�LW�ZLWK�D�VDKLK�FKDLQ�$Q�1DZDZL� VD\V� WKDW� VRPH� VFKRODUV� DJUHH� ZLWK� WKLV� SUDFWLFH���:KR� VKRXOG� GLVWULEXWH� WKH� ]DNDK� RQ�KLGGHQ�ZHDOWK,V�LW�SUHIHUDEOH�IRU�WKH�RZQHUV�WR�GLVWULEXWH�WKH�]DNDK�GXH�RQ�WKHLU�KLGGHQ�ZHDOWK��RU�LV�LW�SUHIHUDEOH�WR�OHW�WKH�OHDGHU�GLVWULEXWH�LW"7KHUH� LV�PRUH� WKDQ� RQH� RSLQLRQ� RQ� WKLV� VXEMHFW�� 7KH� SUHIHUUHG� FKRLFH� DPRQJ� WKH� 6KDI
L\\DK� LV� WKDW�]DNDK� EH� SDLG� WR� WKH� JRYHUQPHQW�� HVSHFLDOO\� ZKHQ� LW� LV� D� MXVW� JRYHUQPHQW�� $FFRUGLQJ� WR� WKH�+DQEDOL\\DK��LW�LV�SUHIHUDEOH�WKDW�WKH�]DNDK�SD\HU�GLVWULEXWH�LW�KLPVHOI��HYHQ�WKRXJK�LW�LV�SHUPLVVLEOH�WR�JLYH�LW�WR�WKH�UXOHU��2Q�WKH�RWKHU�KDQG��0DOLN�DQG�WKH�+DQDIL\\DK�KROG�WKDW�LI�WKH�ZHDOWK�LV�XQKLGGHQ��WKH�0XVOLP�OHDGHU�DQG�KLV�DJHQWV�KDYH�WKH�DXWKRULW\�WR�DVN�IRU�DQG�WDNH�WKHLU�]DNDK��7KH�RSLQLRQ�RI�WKH�6KDIIL\\DK�DQG�WKH�+DQEDOL\\DK�FRQFHUQLQJ�XQKLGGHQ�ZHDOWK�LV�VLPLODU�WR�WKDW�RQ�WKH�KLGGHQ�RQHV�)LTK������D��3D\LQJ�=DNDK�WR�WKH�/HDGHU��5HJDUGOHVV�RI�+LV�%HLQJ�-XVW�RU�8QMXVW,W�LV�SHUPLVVLEOH�WR�SD\�]DNDK�WR�D�0XVOLP�OHDGHU��ZKHWKHU�KH�LV�MXVW�RU�QRW��SURYLGHG�KH�UXOHV��PRUH�RU�OHVV�� DFFRUGLQJ� WR� ,VODPLF� ODZV�� 7KH� SURSHUW\� RZQHU� DEVROYHV� KLPVHOI� RI� KLV� REOLJDWLRQ� E\� JLYLQJ�]DNDK�WR�WKH�OHDGHU��,I�WKH�OHDGHU�GRHV�QRW�GLVWULEXWH�LW�SURSHUO\��LW�LV�SUHIHUDEOH�WKDW�WKH�SURSHUW\�RZQHU�GR�VR�KLPVHOI��XQOHVV�WKH�OHDGHU�RU�KLV�DJHQW�DVNV�IRU�LW�$QDV�UHSRUWHG���$�PDQ�IURP�WKH�WULEH�RI�%DQX�7DPLP�FDPH�WR�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��DQG�VDLG�� 
2�0HVVHQJHU�RI�$OODK��,I�,�SDLG�WKH�]DNDK�WR�\RXU�UHSUHVHQWDWLYH��DP�,�DFTXLWWHG�RI�P\� UHVSRQVLELOLW\"
� 7KH�0HVVHQJHU� RI $OODK�� XSRQ�ZKRP� EH� SHDFH�� VDLG�� 
<HV�� LI� \RX� SD\� LW� WR�P\�UHSUHVHQWDWLYH�� WKHQ� \RX� KDYH� DFTXLWWHG� \RXUVHOI�� ,WV� UHZDUG� ZLOO� EH� \RXUV� DQG� LWV� VLQ� ZLOO� EH� XSRQ�ZKRHYHU�PLVXVHG�LW�
���7KLV�LV�UHODWHG�E\�$KPDG�,EQ�0DV
XG�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP EH�SHDFH��VDLG���$IWHU�PH��WKHUH�ZLOO�EH�VHOILVKQHVV�DQG�\RX�ZLOO�GHQ\�REOLJDWLRQV���7KH\�VDLG���2�0HVVHQJHU�RI�$OODK��:KDW�GR�\RX�FRPPDQG�XV�WR�GR"��+H�DQVZHUHG���3D\�WKH�GXH�ZKLFK�LV�XSRQ�\RX�DQG�DVN�$OODK�ZKDW�LV�ULJKW�IRU�\RX���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�
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:D
LO�LEQ�+DMDU�UHSRUWHG���,�KHDUG�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VD\�DIWHU�D�PDQ�KDG�DVNHG�KLP�KLV�RSLQLRQ�RI�RXU� OHDGHUV�ZKR�GHQ\�WKHLU�ULJKW�>RI�FROOHFWLQJ�DQG�GLVWULEXWLQJ�WKH�]DNDK@��
/LVWHQ�DQG�REH\�� IRU� LQGHHG�� WKH\�KDYH� WKHLU� UHVSRQVLELOLW\�DQG�\RX�KDYH�\RXUV�
� ��7KLV� LV� UHODWHG�E\�0XVOLP�&RPPHQWLQJ�RQ�WKH�VXEMHFW��DVK�6KDXNNDQL�VD\V�WKDW�WKH�KDGLWK�FLWHG�LQ�WKLV�VHFWLRQ�DUH�XVHG�E\�PDQ\�VFKRODUV�WR�MXVWLI\�WKH�SHUPLVVLELOLW\�RI�WUDQVIHUULQJ�ERWK�NLQGV�RI�]DNDK�WR�XQMXVW�UXOHUV��7KLV�DSSOLHV�WR�UXOHUV�RI�0XVOLPV�LQ�WKH�ZRUOG�RI�,VODP��'DU�DO�,VODP��$V� WR� FRQWHPSRUDU\� 0XVOLP� JRYHUQPHQWV�� 6KHLNK� 5DVKLG� 5LGD� VD\V�� �$W� SUHVHQW�� WKH� PDMRULW\� RI�0XVOLPV�GR�QRW�KDYH�DQ�,VODPLF�JRYHPPHQW�ZKLFK�HVWDEOLVKHV�,VODP��SURSDJDWHV�DQG�GHIHQGV�LW��FDOOV�IRU� MLKDG� LQGLYLGXDOO\� RU� FROOHFWLYHO\�� LPSOHPHQWV� LWV� GLYLQH� LQMXQFWLRQV�� DQG� FROOHFWV� DQG�GLVWULEXWHV�]DNDK�DFFRUGLQJ�WR�WKH�UXOHV�ODLG�GRZQ�E\�$OODK��WKH�([DOWHG�2QH�6RPH� RI� WKH�0XVOLP� UXOHUV� DUH� XQGHU� WKH� LQIOXHQFH� RI�:HVWHUQ� SRZHUV��ZKLOH� RWKHUV� DUH� XQGHU� WKH�WXWHODJH�RI�SRO\WKHLVWV��7KHVH�IRUHLJQ�SRZHUV�HPSOR\�0XVOLP�OHDGHUV�DV�WRROV�WR�VXEMXJDWH�WKH�SHRSOH�LQ� WKH�QDPH�RI�,VODP��WKXV�GHVWUR\LQJ�,VODP�LWVHOI��7KH\�XVH�WKH�LQIOXHQFH�RI�WKH�0XVOLP�OHDGHUV�DQG�0XVOLP�UHVRXUFHV��LQFOXGLQJ�]DNDK�DQG�HQGRZPHQWV��WR�IXUWKHU�WKHLU�LQWHUHVWV��7R�VXFK�UXOHUV��LW�LV�QRW�SHUPLVVLEOH�WR�SD\�DQ\�SDUW�RI�]DNDK��UHJDUGOHVV�RI�WKHLU�WLWOH�RU�SURIHVVLRQ�RI�IDLWK��$V�IRU�WKH�UHVW�RI�WKH� ,VODPLF� JRYHUQPHQWV�ZKRVH� UXOHUV� DQG� KHDGV� RI� VWDWH� SURIHVV� ,VODP� DQG�ZKRVH� ILQDQFHV� DUH� QRW�FRQWUROOHG�E\� IRUHLJQHUV�� WKH�SD\PHQW�RI�XQKLGGHQ�]DNDK�VKRXOG�EH�PDGH� WR� WKHLU� OHDGHUV��7KLV�DOVR�DSSOLHV� WR� KLGGHQ� SURSHUWLHV�� VXFK� DV� JROG� DQG� VLOYHU�� ZKHQ� WKH� OHDGHUV� UHTXHVW� LW�� HYHQ� LI� WKH\� DUH�XQMXVW�LQ�VRPH�RI�WKHLU�MXGJPHQWV��DV�LV�VDLG�E\�WKH�MXULVWV��)LTK�������7KH�3UHIHUDELOLW\�RI�*LYLQJ�=DNDK�WR�*RRG�3HRSOH=DNDK�LV�JLYHQ�WR�D�0XVOLP�SURYLGHG�KH�LV�HOLJLEOH�WR�UHFHLYH�LW��:KHWKHU�KH�LV�JRRG�RU�VLQIXO�GRHV�QRW�PDWWHU��,I��KRZHYHU��LW�LV�NQRZQ�WKDW�KH�ZLOO�XVH�LW�WR�SHUSHWXDWH�ZKDW�$OODK�KDV�IRUELGGHQ��LW�VKRXOG�EH�GHQLHG�WR�KLP��,W�LV�SUHIHUDEOH�WKDW�RQH�ZKR�SD\V�]DNDK�VKRXOG�JLYH�LW�WR�WKH�SLRXV��WKH�NQRZOHGJHDEOH��DQG�WKRVH�RI�NLQG�GLVSRVLWLRQ��,W�LV�UHODWHG�IURP�$EX�6D
LG�DO�.KXGUL�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���7KH�OLNHQHVV�RI�D�EHOLHYHU�DQG�WKH�OLNHQHVV�RI�EHOLHI�DUH�VLPLODU�WR�WKH�KRUVH�WKDW��WLHG�WR�LWV�SRVW��ZDONV�DURXQG�DQG�WKHQ�FRPHV�EDFN�WR�LWV�SRVW��7KH�EHOLHYHU�PD\�IRUJHW��EXW�KH�UHWXUQV�WR�KLV�EHOLHI��7KXV��JLYH�\RXU�IRRG�WR�WKH�ULJKWHRXV�SHRSOH�DQG�HQWUXVW�\RXU�IDYRUV�WR�WKH�EHOLHYHUV���7KLV�LV�UHODWHG�E\�$KPDG�ZLWK�D�JRRG�FKDLQ�DQG�DV�6X\XWL�DXWKHQWLFDWHG�LW�,EQ�7DLPL\\DK�VD\V�WKDW�WKH�QHHG\�ZKR�GLVFDUGV�KLV�VDODK�ZLOO�QRW�EH�JLYHQ�DQ\WKLQJ�XQWLO�KH�UHSHQWV�DQG�RIIHUV�VDODK�DJDLQ�EHFDXVH�QHJOHFWLQJ�VDODK�LV�D�JUDYH�VLQ��,W�LV�QRW�ULJKW�WKDW�RQH�ZKR�FRPPLWV�WKLV�VLQ�VKRXOG�EH�ILQDQFLDOO\�KHOSHG�XQWLO�KH�UHSHQWV�WR�$OODK��,QFOXGHG�DORQJ�ZLWK�WKRVH�ZKR�QHJOHFW�VDODK�DUH�RIIHQGHUV�ZKR�DUH�QRW� DVKDPHG� WR�FRPPLW� VLQIXO�DFWV�DQG� UHPDLQ�XQUHSHQWDQW��$OVR��RQH�ZKRVH�FRQVFLHQFH� LV� FRUUXSWHG� KDV� DQ� LQQDWH� FKDUDFWHU� ZKLFK� LV� GLVWRUWHG� DQG� D� VHQVH� RI� JRRG� ZKLFK� LV�YLUWXDOO\�GHDG��6XFK�D�SHUVRQ� LV�QRW�JLYHQ�]DNDK�XQOHVV�GRLQJ�VR�ZLOO� WXUQ�KLP�LQ�WKH�ULJKW�GLUHFWLRQ�DQG�KHOS�KLP�UHIRUP�)LTK������D��7KH�=DNDK�*LYHU�LV�)RUELGGHQ�WR�%X\�%DFN�:KDW�+H�*DYH�LQ�&KDULW\7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��SURKLELWHG�WKH�RQH�ZKR�JLYHV�]DNDK�WR�EX\�EDFN�ZKDW�KH� JDYH� XS� IRU� $OODK�� WKH� ([DOWHG� 2QH�� 7KLV� LV� VLPLODU� WR� WKH� FDVH� RI� WKRVH� LPPLJUDQWV� ZKR�ZHUH�SURKLELWHG��E\�WKH�0HVVHQJHU��WR�UHWXUQ�WR�0DNNDK�DIWHU�WKH\�KDG�OHIW�LW�DV�LPPLJUDQWV��,W�LV�UHODWHG�E\�
$EGXOODK�LEQ� 
8PDU�WKDW���2QFH�
8PDU�JDYH�DZD\�D�KRUVH��IRU�WKH�FDXVH�RI�$OODK��DV�VDGDTDK��/DWHU��KH�VDZ�LW�IRU�VDOH�DQG�ZDQWHG�WR�EX\�LW��+H�DVNHG�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��LI�KH�FRXOG�GR�VR��7KH�0HVVHQJHU�DQVZHUHG�� 
'R�QRW�EX\�EDFN�ZKDW�\RX�JDYH�LQ�VDGDTDK�
��7KLV�LV�UHODWHG�E\�DO�%XNKDUL��0XVOLP��$EX�'DZXG��DQG�DQ�1DVD
L��$Q1DZDZL�VD\V�LW�LV�D�SXULI\LQJ�SURKLELWLRQ��QRW�RQH�RI�XQODZIXOQHVV��,W�LV�XQVXLWDEOH��PDNUXK��IRU�D�SHUVRQ�WR�EX\�EDFN�ZKDW�KH�KDV�JLYHQ�LQ�VDGDTDK��RU�]DNDK��RU�SHQDQFH� IRU�D�SURPLVH��RU�DQ\WKLQJ�RI� WKH�QDWXUH�ZKLFK�EULQJV�RQH�FORVHU� WR�$OODK�� WKH�([DOWHG�2QH��7KLV�LV�DOVR�DSSOLFDEOH�WR�D�JLIW�RIIHUHG�WR�VRPHRQH�ZKLFK�WKH�GRQRU�FDQQRW�RZQ�HYHQ�LI�LW� LV�DOORZHG�E\�WKH�UHFLSLHQW��+RZHYHU��LW�FDQ�EH�RZQHG�E\�KLP�DJDLQ�LI�KH�LQKHULWV�LW��$FFRUGLQJ�WR�,EQ� %DWWDO�� PRVW� VFKRODUV� GLVOLNHG� VRPHRQH� WR� EX\� KLV� VDGDTDK� EDFN�� 7KLV� LV� LQ� DFFRUGDQFH� ZLWK�
8PDU
V� KDGLWK�� ,EQ� DO�0XQ]KLU� VD\V� WKDW� DO�+DVDQ�� 
,NULPDK�� 5DEL
DK�� DQG� DO�$X]D
L� DOORZHG� EX\LQJ�RQH
V� FKDULW\� EDFN�� ,EQ� +D]P� LV� DOVR� LQFOLQHG� WR� WKLV� YLHZ� EHFDXVH� RI� D� KDGLWK� IURP� $EX� 6D
LG�DO.KXGUL��7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���6DGDTDK�LV�QRW�DOORZHG�WR�WKH ZHOO�WR�
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GR�H[FHSW�IRU�ILYH�DPRQJ�WKHP��RQH�ZKR�ILJKWV�LQ�WKH�FDXVH�RI�$OODK��RQH�ZKR�DGPLQLVWHUV�]DNDK��RQH�ZKR�LV�LQ�GHEW��RQH�ZKR�ERXJKW�>WKH�DUWLFOH�RI�]DNDK@�ZLWK�KLV�PRQH\��RU�RQH�ZKR�KDV�D�SRRU�QHLJKERU�WR�ZKRP�KH�JDYH�VDGDTDK��DQG�WKH�ODWWHU�JDYH�LW�DV�D�JLIW�WR�KLP��)LTK�������3UHIHUHQFH�LQ�*LYLQJ�=DNDK�WR�+XVEDQG�RU�5HODWLYHH$�SRRU�KXVEDQG�LV�HQWLWOHG�WR�UHFHLYH�]DNDK�IURP�KLV�ZHOO�WR�GR�ZLIH��HYHQ�WKRXJK�VKH�LV�QRW�VXSSRVHG�WR�VXSSRUW�KLP��+HU�UHZDUG�IRU�JLYLQJ�LW�WR�KLP�LV�PRUH�WKDQ�LI�VKH�ZHUH�WR�JLYH�LW�WR�VWUDQJHUV��$EX�6D
LG�DO�.KXGUL� UHSRUWHG� WKDW�=DLQDE�� WKH�ZLIH�RI�,EQ�0DV
XG��VDLG���2�3URSKHW�RI�$OODK��,QGHHG�\RX�KDYH�RUGHUHG�XV�WRGD\�WR�JLYH�DZD\�VDGDTDK��DQG�,�KDYH�VRPH�MHZHOU\�ZKLFK�,�ZDQWHG�WR�JLYH�DZD\�DV�VDGDTDK�� %XW� ,EQ�0DV
XG� FODLPV� WKDW� KH� DQG� KLV� FKLOGUHQ� GHVHUYH� LW�PRUH� WKDQ� VRPHRQH� HOVH��� 7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��UHVSRQGHG���,EQ�0DV
XG�LV�ULJKW��<RXU�KXVEDQG�DQG�\RXU�FKLOGUHQ�DUH�PRUH�GHVHUYLQJ���7KLV� LV� UHODWHG�E\�DO�%XNKDUL��$VK6KDIL�� ,EQ�DO�0XQ]KLU��$EX�<XVXI��0XKDPPDG��WKH�=DKLUL\\DK��DQG�RQH�RI�WKH�UHSRUWV�E\�$KPDG�KROG�WKH�VDPH�YLHZ��$EX�+DQLIDK�DQG�RWKHU�VFKRODUV�GLIIHU�� VD\LQJ� WKDW� WKH�ZLIH� LV� QRW� DOORZHG� WR� JLYH� DQ\� VDGDTDK� WR� KHU� KXVEDQG�� 7KH\�PDLQWDLQ� WKDW�=DLQDE
V�KDGLWK�LV�FRQFHUQHG�ZLWK�YROXQWDU\�VDGDTDK�DQG�QRW�ZLWK�WKH�REOLJDWRU\�RQH��0DOLN�KROGV�WKDW�LW�LV�QRW�SHUPLVVLEOH�IRU�D�KXVEDQG�WR�VSHQG�WKH�VDGDTDK�KH�UHFHLYHV�IURP�KLV�ZLIH�RQ�KHU��6SHQGLQJ�LW�RQ� RWKHUV� LV� DOO� ULJKW��0RVW� VFKRODUV� VD\� WKDW� RQH
V� EURWKHUV�� VLVWHUV�� SDWHUQDO� XQFOHV� DQG� DXQWV�� DQG�PDWHUQDO�XQFOHV�DQG�DXQWV�PD\�UHFHLYH�]DNDK�LI�WKH\�DUH�HOLJLEOH��7KHLU�RSLQLRQ�LV�EDVHG�RQ�WKH�KDGLWK�ZKLFK� VD\V�� �6DGDTDK� IRU� WKH� SRRU� LV� UHZDUGHG� DV� RQH� VDGDTDK�� EXW� LQ� WKH� FDVH� RI� D� UHODWLYH� LW� LV�FRQVLGHUHG�DV�WZR��>RQH�UHZDUG�IRU@�EORRG�WLH�DQG�>WKH�RWKHU�UHZDUG�IRU@�WKH�VDGDTDK�>LWVHOI@���7KLV�LV�UHODWHG�E\�$KPDG��DQ�1DVD
L��DQG�DW�7LUPL]KL��7KH�ODWWHU�JUDGHV�LW�KDVVDQ�)LTK�������*LYLQJ�&KDULW\�WR�6HHNHUV�RI�5HOLJLRXV�.QRZOHGJH$Q�1DZDZL� KROGV� WKDW� LI� VRPHRQH� LV� DEOH� WR� HDUQ� D� VXLWDEOH� OLYLQJ� DQG�ZDQWV� WR�RFFXS\�KLPVHOI� E\�VWXG\LQJ�VRPH�RI� WKH� UHOLJLRXV�VFLHQFHV�EXW�ILQGV�WKDW�KLV�ZRUN�ZLOO�QRW�DOORZ�KLP�WR�GR�VR�� WKHQ�KH�PD\�EH�JLYHQ�]DNDK�VLQFH�VHHNLQJ�NQRZOHGJH�LV�FRQVLGHUHG�D�FROOHFWLYH�GXW\��IDUG�NLID\DK���$V�IRU�WKH�LQGLYLGXDO�ZKR� LV� QRW� VHHNLQJ�NQRZOHGJH�� ]DNDK� LV� QRW�SHUPLVVLEOH� IRU�KLP� LI�KH� LV�DEOH� WR�HDUQ�KLV�OLYLQJ� HYHQ� WKRXJK� KH� UHVLGHV� DW� D� VFKRRO�� $Q�1DZDZL� VD\V�� �$V� IRU� RQH� ZKR� LV� HQJDJHG� LQ�VXSHUHURJDWRU\�ZRUVKLS��QDZDILO��RU�IRU�RQH�ZKR�RFFXSLHV�KLPVHOI�LQ�QDZDILO�ZLWK�QR�WLPH�WR�SXUVXH�KLV�RZQ�OLYHOLKRRG��KH�PD\�QRW�UHFHLYH�]DNDK��7KLV�LV�EHFDXVH�WKH�EHQHILW�RI�KLV�ZRUVKLS�LV�FRQILQHG�RQO\�WR�KLP��FRQWUDU\�WR�WKH�RQH�ZKR�VHHNV�NQRZOHGJH��)LTK������D��6HWWLQJ�'HEW�)UHH�WKURXJK�=DNDK)RUPXODWLQJ� WKH� LVVXH�� DQ�1DZDZL� VD\V� LQ� DO�0DMPX
� �6XSSRVH� D� SHUVRQ� RZHV� D� GHEW� WR� DQRWKHU�SHUVRQ�DQG�DW�WKH�VDPH�WLPH�KH�TXDOLILHV�IRU�]DNDK��>:KHQ�]DNDK�LV�GXH�IRU�WKH�OHQGHU�WR�SD\�@�KH�WHOOV�>WKH�ERUURZHU@��
&RQVLGHU�WKH�GHEW�IRU�>P\@�]DNDK�
�:RXOG�LW�EH�YDOLG"��$Q�1DZDZL�VD\V�WKHUH�DUH�WZR�RSLQLRQV� RQ� LW�� $FFRUGLQJ� WR� $KPDG� DQG� $EX� +DQLIDK�� ZKR� KHOG� WKH� EHWWHU� RSLQLRQ�� LW� GRHV� QRW�FRQVWLWXWH�]DNDK�EHFDXVH�LW�FDQQRW�EH�GLVFKDUJHG�XQOHVV�DFWXDOO\�SDLG��ZKLOH�+DVDQ�DO�%DVUL�DQG� 
$WD�PDLQWDLQ� WKDW� WKH� UHVSRQVLELOLW\� WR�SD\�]DNDK�ZLOO�EH�GLVFKDUJHG�HYHQ� WKRXJK� WKHUH� LV�QR�SD\PHQW�RI�]DNDK��DW�WKDW�SRLQW�LQ�WLPH��E\�LWV�SD\HU�/LNHZLVH��LI�DQ�LQGLYLGXDO�WUXVWLQJO\�DVVLJQV�VRPH�PRQH\�WR�D�SHUVRQ�WR�NHHS�DQG�DW�WKH�WLPH�RI�]DNDK�KH�DVNV�WKH�DVVLJQHH�WR�NHHS�WKH�DPRXQW�LQ�OLHX�RI�KLV�]DNDK��LW�ZLOO�EH�YDOLG�7KH� MXULVWV�� KRZHYHU�� DJUHH� WKDW� LI� D� SHUVRQ� SD\V� ]DNDK� WR� DQRWKHU�ZKR� RZHV� KLP�PRQH\� DQG� WKHQ�UHFHLYHV�LW�EDFN�WR�UHGHHP�KLV�ORDQ�WR�KLP��WKH�REOLJDWLRQ�WR�SD\�]DNDK�ZLOO�QRW�EH�GLVFKDUJHG��,W�LV�DOVR�LQYDOLG�IRU�D�SHUVRQ�WR�DFFHSW�]DNDK�RQ�WKH�FRQGLWLRQ�WKDW�KH�ZLOO�SD\�LW�EDFN�WR�WKH�OHQGHU��WKH�]DNDK�SD\HU��IRU�WKH�DPRXQW�KH�RZHV�KLP��1HYHUWKHOHVV��LI�DW�WKH�WLPH�RI�OHQGLQJ�DQG�DFFHSWDQFH�RI�WKH�ORDQ�ERWK�DJUHH�WR�GR�VR��HYHQ�WKRXJK�LW�ZDV�QRW�PHQWLRQHG�LQ�WKH�GHDO��LW�ZLOO�EH�YDOLG�DV�]DNDK�)LTK�������7UDQVIHU�RI�=DNDK7KH�MXULVWV�DJUHH�WKDW�]DNDK�FDQ�EH�WUDQVIHUUHG�IURP�RQH�FLW\�WR�DQRWKHU�SURYLGHG�WKH�QHHGV�RI�WKH�FLW\�UHVLGHQWV�ZKRP� WKH� ]DNDK�ZDV� RULJLQDOO\� GHULYHG� IURP�KDYH� ILUVW� EHHQ� VDWLVILHG��$� ODUJH�QXPEHU�RI�KDGLWK� RQ� WKH� VXEMHFW� VWUHVV� WKH� QHHG� IRU� GHSOHWLQJ� ]DNDK� DPRQJ� WKH�SRRU� DQG� WKH�QHHG\�RI� WKH� FLW\�IURP�ZKLFK�LW�LV�FROOHFWHG��7KLV�LV�EHFDXVH�]DNDK�DLPV�DW�IUHHLQJ�WKH�SRRU�LQKDELWDQWV�RI�DQ�DUHD�IURP�ZDQW��DQG�WKXV�LWV�WUDQVIHU�ZRXOG�FRQWULEXWH�WR�WKHLU�GHSULYDWLRQ��7KLV�LV�VXEVWDQWLDWHG�E\�WKH�KDGLWK�RI�0X
D]K���7HOO�WKHP�WKDW�WKHUH�LV�D�FKDULW\�GXH�XSRQ�WKHP�WR�EH�WDNHQ�IURP�WKHLU�ULFK�DQG�WR�EH�JLYHQ�EDFN� WR� WKHLU� SRRU���$EX� -XKDLIDK� UHSRUWHG�� �7KH� FKDULW\� FROOHFWRU�RI� WKH�0HVVHQJHU�RI�$OODK�� XSRQ�
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ZKRP�EH�SHDFH��FDPH� WR�XV�DQG� WRRN�]DNDK IURP�RXU� ULFK�DQG�JDYH� LW� WR�RXU�SRRU�� ,�ZDV�DQ�RUSKDQ�WKHQ��DQG�KH�JDYH�PH�D�\RXQJ�VKH�FDPHO���7KLV�LV�UHODWHG�E\�DW�7LUPL]KL��ZKR�JUDGHG�LW�KDVVDQ�
,PUDQ� LEQ�+XVDLQ� UHSRUWV� WKDW� KH�ZDV� HPSOR\HG� DV� D� FKDULW\� FROOHFWRU��:KHQ�KH� UHWXUQHG� IURP� WKLV�DVVLJQPHQW�� KH� ZDV� DVNHG�� �:KHUH� LV� WKH� FROOHFWLRQ"�� +H� UHVSRQGHG�� �'LG� \RX� VHQG� PH� IRU� WKH�FROOHFWLRQ"�:H�WRRN�LW�DQG�GLVWULEXWHG�LW�WKH�ZD\�ZH�GLG�DW�WKH�WLPH�RI�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH���7KLV� LV� UHODWHG�E\�$EX�'DZXG�DQG� ,EQ�0DMDK��2Q� WKH� VDPH� VXEMHFW��7DZXV�VD\V���0X
D]K�ZURWH� LQ�KLV� OHWWHU�� 
$Q\RQH�ZKR�PRYHV� IURP�RQH� ORFDWLRQ� WR�DQRWKHU��KLV�FKDULW\�DQG� WLWKH�UHPDLQ�LQ�WKH�ORFDWLRQ�RI�KLV�WULEH�
��7KLV�LV�UHODWHG�E\�DO�$WKUDP�LQ�KLV�6XQDQ�%DVHG�RQ�VXFK�KDGLWK��WKH�MXULVWV�VD\�WKDW�WKH�SRRU�RI�D�FLW\�KDYH�D�SULRU�FODLP�RYHU�WKH�ORFDO�]DNDK�WKDQ�WKH� SRRU� HOVHZKHUH�� 6WLOO�� WKH\� GLIIHU� RYHU� ZKLFK� FRQGLWLRQV� PXVW� SUHYDLO� EHIRUH� ]DNDK� FDQ� EH�WUDQVIHUUHG�IURP�RQH�FLW\�WR�DQRWKHU�7KH�+DQDIL\\DK�KROG�WKDW� WUDQVIHUULQJ�]DNDK�LV�GLVOLNHG��PDNUXK��XQOHVV� LW� LV�IRU�QHHG\�UHODWLYHV�DQG�VHUYHV�WKH�WLHV�RI�EORRG��RU�ZKHQ�WKH�QHHGV�RI�D�JURXS�RI�0XVOLPV�DUH�PRUH�SUHVVLQJ�WKDQ�WKRVH�RI�WKH�ORFDOV��ZKHQ�LW�LV�WLHG�WR�WKH�JHQHUDO�LQWHUHVWV�RI�WKH�0XVOLPV��ZKHQ�LW�LV�VRXJKW�IURP�D�FRXQWU\�DW�ZDU�DJDLQVW� WKH�0XVOLPV� WR� WKH� ODQG� RI� ,VODP��ZKHQ� LW� LV� LQWHQGHG� IRU� D� VFKRODU�� RU�ZKHQ� ]DNDK� LV� SDLG�EHIRUH�WKH�FRPSOHWLRQ�RI�WKH�KDZO��,Q�WKRVH�FDVHV��WUDQVIHUULQJ�]DNDK�LV�QRW�GLVOLNHG��PDNUXK��7KH�6KDI
L\\DK�PDLQWDLQ�WKDW�WUDQVIHUULQJ�]DNDK�LV�QRW�DOORZHG�DQG�WKDW�LW�PXVW�EH�VSHQW�LQ�WKH�DUHD�RI�LWV�RULJLQ��XQOHVV�LW�KDV�QR�SRRU�RU�RWKHU�FDWHJRULHV�RI�]DNDK�UHFLSLHQWV��
$PU�LEQ�6KX
DLE�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��DSSRLQWHG�0X
D]K�LEQ�-DEDO�WR�D�SRVLWLRQ�LQ�-XQG�ZKHUH�WKH� ODWWHU� UHPDLQHG�XQWLO� WKH�GHDWK�RI� WKH�3URSKHW��$W� WKH� WLPH�RI� WKLV�HYHQW��KH�FDPH� WR� 
8PDU�ZKR�UHDSSRLQWHG�KLP��+H�VHQW�WR�
8PDU�RQH�WKLUG�RI�WKH�VDGDTDW�FROOHFWHG�IURP�WKH�ORFDO�SHRSOH��EXW�
8PDU�WXUQHG� LW�GRZQ�DQG�VDLG���,�GLG�QRW�DSSRLQW�\RX�WR�JR�WKHUH�DV�D� WD[�FROOHFWRU RU�DV�D� WULEXWH��ML]\DK��WDNHU��,�DSSRLQWHG�\RX�WR�FROOHFW�VDGDTDW�IURP�WKH�ULFK�DQG�WKHQ�WR�UHWXUQ�WKHP�WR�WKHLU�SRRU���0X
D]K�UHSOLHG���,�ZRXOG�QRW�KDYH�VHQW�\RX�DQ\WKLQJ�>IURP�WKH�FROOHFWLRQ@�LI�,�KDG�IRXQG�VRPHRQH�GHVHUYLQJ�>RYHU�KHUH@��,Q�WKH�VHFRQG \HDU��KH�VHQW�KLP�KDOI�RI�WKH�FROOHFWHG�VDGDTDW��DQG�WKH\�UDQ�LQWR�WKH�VDPH�LVVXH�DJDLQ��,Q�WKH�WKLUG�\HDU��KH�VHQW�KLP�DOO�RI�LW��DQG�
8PDU�DJDLQ�DUJXHG�ZLWK�KLP��0X
D]K�UHVSRQGHG���,�FRXOG�QRW�ILQG�DQ\RQH�ZKR�GHVHUYHG�WR�UHFHLYH�DQ\WKLQJ�IURP�PH���7KLV�LV�UHODWHG�E\�$EX�
8EDLG�0DOLN�KROGV�WKDW�WUDQVIHUULQJ�]DNDK�LV�DOORZHG�RQO\�ZKHQ�WKHUH�LV�D�GHVSHUDWH�QHHG��7KH�DGPLQLVWUDWLRQ�WKHQ�FDQ�VHQG�LW�WR�WKH�RWKHU�SODFH�DIWHU�GXH�FRQVLGHUDWLRQ�RI�DOO�WKH�IDFWV��7KH�+DQEDOL\\DK�VD\�WKDW�LW�LV�QRW�SHUPLVVLEOH�WR WUDQVIHU�]DNDK�IURP�LWV�SODFH�RI�RULJLQ�WR�WKDW�RI�WKH�SODFH�EH\RQG�ZKLFK�VDODW�XO�TDVU� LV� DSSOLFDEOH�� ,W�PXVW� EH� VSHQW� LQ� WKH�SODFH�ZKLFK�JHQHUDWHG� LW�RU�QHDU� WR� LW�EXW�QRW�EH\RQG� WKH�SRLQW�RI�TDVU�$EX�'DZXG�VD\V���,�KHDUG�$KPDG�VD\LQJ�
QR
�ZKHQ�DVNHG�LI�]DNDK�FRXOG�EH�WUDQVIHUUHG�IURP�RQH�FLW\�WR�DQRWKHU��$VNHG�IXUWKHU�� 
:KDW� LI�KLV�>WKH�]DNDK�SD\HU
V@�UHODWLYHV�DUH� LQ� WKH�RWKHU�FLW\"
�KH�UHSOLHG��
1R�� ,W� FDQ�EH� WUDQVIHUUHG�RQO\�ZKHQ� WKH�QHHGV�RI� WKH�SRRU� UHVLGHQWV�RI�D�FLW\�KDYH�EHHQ�VDWLVILHG�
� ��7KLV LV�EDVHG�RQ�WKH�SUHFHGLQJ�KDGLWK�RI�$EX�
8EDLG��,EQ�4XGDPDK�KROGV�WKDW�HYHQ�LI�WKH�]DNDK�SD\HU�YLRODWHG�WKH�DERYH�VWLSXODWLRQV�E\�WUDQVIHUULQJ�LW��KH�ZRXOG�VWLOO�KDYH�PHW�KLV�REOLJDWLRQ��0RVW�RI�WKH�VFKRODUV� DOVR� VXSSRUW� WKLV� YLHZ��:KHQ� D�PDQ� UHVLGHV� LQ� RQH� FLW\� DQG� KLV� KROGLQJV� KDSSHQ� WR� EH� LQ�DQRWKHU�� FRQVLGHUDWLRQ�ZLOO�EH�JLYHQ� WR� WKH�FLW\�ZKHUH�KLV�KROGLQJV�DUH� ORFDWHG�EHFDXVH� WKH�KROGLQJV�JHQHUDWHG�]DNDK�DQG� WKH�HOLJLEOH�SHRSOH�ZLOO�EH�H\HLQJ� LW�� ,I�SDUW�RI� WKH�KROGLQJV�DUH�ZLWK� WKH�RZQHU�DQG�VRPH�DUH LQ�DQRWKHU�FLW\��]DNDK�ZLOO�EH�SDLG�RQ�WKH�SRUWLRQ�LQ�HDFK�FLW\��7KLV�DSSOLHV�WR�]DNDK�RQ�RQH
V�KROGLQJV��$V�IRU�WKH�]DNDK�DW�WKH�HQG�RI�5DPDGDQ��]DNDW�XO�ILWU���LW�LV�GLVWULEXWHG�LQ�WKH�FLW\�ZKHUH�LW�LV�GXH��ZKHWKHU�WKH�SD\HU
V�KROGLQJV�DUH�WKHUH�RU�QRW� 7KLV�LV�EHFDXVH�WKLV�W\SH�RI�]DNDK�LV�DVVRFLDWHG�ZLWK�WKH�SHUVRQ�UDWKHU�WKDQ�ZLWK�WKH�KROGLQJV�)LTK�������(UURUV�LQ�WKH�'LVWULEXWLRQ�RI�=DNDK7KH� WRSLF� RI� UHFLSLHQWV� YHUVXV� QRQ�UHFLSLHQWV� RI� ]DNDK� KDV� DOUHDG\� EHHQ� FRYHUHG�� ,W� GRHV� KDSSHQ��KRZHYHU��WKDW�D ]DNDK�SD\HU�LQDGYHUWDQWO\�JLYHV�LW�WR�DQ�LQHOLJLEOH�SHUVRQ�DW�WKH�H[SHQVH�RI�DQ�HOLJLEOH�RQH��8SRQ�WKH�UHDOL]DWLRQ�RI�VXFK�D�PLVWDNH��ZRXOG�KH�EH�FRQVLGHUHG�WR�KDYH�IXOILOOHG�KLV�REOLJDWLRQ�RI�]DNDK�RU�ZRXOG�LW�VWLOO�EH�D�GHEW�XSRQ�KLP�XQWLO�KH�SD\V�LW�WR WKH�ULJKW�SHRSOH"�7KH�MXULVWV�GLIIHU�RYHU�WKLV� SRLQW�� $EX�+DQLIDK��0XKDPPDG�� DO�+DVDQ�� DQG�$EX� 
8EDLGDK�PDLQWDLQ� WKDW� LQ� VXFK� D� FDVH� KH�ZRXOG�QRW�EH�UHTXLUHG�WR�SD\�DQRWKHU�]DNDK�
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0D
DQ�LEQ�<D]LG�UHSRUWV���0\�IDWKHU�VHW�DVLGH�D�IHZ�GLQDUV�IRU�VDGDTDK�DQG�JDYH�WKHP�WR�D�PDQ�LQ�WKH�PRVTXH�� ,�ZHQW�DQG� WRRN� WKHP�DQG�EURXJKW� WKHP�EDFN� WR�P\�IDWKHU��+H�VDLG�� 
%\�$OODK��:KDW�KDYH�\RX�GRQH"
�,�FRQVXOWHG�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��DERXW�LW��7KH�3URSKHW�REVHUYHG�� 
2�<D]LG��IRU� \RX� LV� ZKDW� \RX� LQWHQGHG� DQG� 2�0D
DQ�� IRU� \RX� LV� ZKDW� \RX� KDYH� WDNHQ�
� �� 7KLV� LV� UHODWHG� E\�$KPDG�DQG�DO�%XNKDUL��7KH�PHDQLQJ�RI�WKLV�KDGLWK�LV�WKDW�VDGDTDK�LV�VXSHUHURJDWRU\��QDIO���KRZHYHU��WKH� ZRUG� PD� �PHDQLQJ� ZKDW�� LQ� ODND� UQD� QDZD\WD� �IRU� \RX� LV� ZKDW� \RX� LQWHQGHG�� GHQRWHV�JHQHUDOL]DWLRQ�� $EX� +DQLIDK� DQG� 0XKDPPDG� DUH� VXSSRUWHG� LQ� WKHLU� VWDQG� E\� D� KDGLWK� IURP� $EX�+XUDLUDK�ZKLFK�UHSRUWV�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VD\LQJ���$�PDQ�>IURP�%DQX�,VUD
LO@�VDLG�>WR�KLPVHOI@�� 
7RQLJKW� ,� ZLOO� JLYH� DZD\� VRPHWKLQJ� LQ� VDGDTDK�
� 6R� KH� ZHQW� RXW� ZLWK� KLV� VDGDTDK� DQG�>XQNQRZOLQJO\@� JDYH� LW� WR� D� WKLHI�� 7KH� QH[W� PRPLQJ� KH� ZDV� WROG� E\� WKH� SHRSOH� WKDW� KH� KDG� JLYHQ�VDGDTDK�WR�D�WKLHI��>2Q�KHDULQJ�WKLV�@�KH�VDLG��
2�$OODK��3UDLVHG�EH�<RX��&HUWDLQO\�,�ZLOO�JLYH�VDGDTDK�DJDLQ�
�6R��KH�ZHQW�RXW�ZLWK�KLV�VDGDTDK�DQG�>XQNQRZLQJO\@�JDYH�LW�WR�DQ�DGXOWHUHVV��7KH�QH[W�PRPLQJ�KH�ZDV� WROG� WKDW�KH�KDG�JLYHQ�VDGDTDK� WR�DQ�DGXOWHUHVV��7KH�PDQ�VDLG�� 
2�$OODK��3UDLVHG�EH�<RX�� >,�JDYH�P\� VDGDTDK@� WR� DQ� DGXOWHUHVV��&HUWDLQO\� ,�ZLOO� JLYH� VDGDTDK�DJDLQ�
�7KXV�KH�ZHQW�RXW�ZLWK KLV�VDGDTDK�DJDLQ�DQG�>XQNQRZLQJO\@�JDYH�LW�WR�D�ULFK�SHUVRQ��7KH�QH[W�PRPLQJ�WKH�SHRSOH�VDLG�WKDW�WKH�QLJKW�EHIRUH�KH�KDG�JLYHQ�KLV�VDGDTDK�WR�D�ZHDOWK\�SHUVRQ��+H�VDLG��
2�$OODK��3UDLVHG�EH�<RX��>,�KDYH�JLYHQ�P\�VDGDTDK@�WR�DQ�DGXOWHUHVV��D�WKLHI��DQG�D ULFK�SHUVRQ�
�>,Q�KLV�GUHDPV@�KH�VDZ�VRPHRQH�VD\LQJ�WR�KLP��
7KH�VDGDTDK�\RX�JDYH�WR�WKH�WKLHI�PLJKW�PDNH�KLP�DEVWDLQ�IURP�VWHDOLQJ��DQG�WKDW�JLYHQ�WR�WKH�DGXOWHUHVV�PLJKW�PDNH� KHU� DEVWDLQ� IURP� LOOHJDO� VH[� >DGXOWHU\@�� DQG� WKDW� JLYHQ� WR� WKH�ZHDOWK\�SHUVRQ�PLJKW�PDNH�KLP�OHDUQ�D�OHVVRQ�IURP�LW�DQG�VSHQG�KLV�ZHDOWK��ZKLFK�$OODK��WKH�([DOWHG�2QH��KDV�JLYHQ�KLP�LQ�$OODK
V�FDXVH�
���7KLV�LV�UHODWHG�E\�$KPDG��DO�%XNKDUL��DQG�0XVOLP�7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG�WR�D�PDQ�ZKR�DVNHG�KLP�IRU�VDGDTDK���,I�\RX ZHUH�HOLJLEOH�IRU�]DNDK�� ,�ZRXOG� KDYH� JLYHQ� \RX� \RXU� GXH���+H� �WKH�3URSKHW�� JDYH� �]DNDK�� WR� WZR�ZHOO� EXLOW� SHUVRQV�VD\LQJ���,I�\RX�ZLVK��,�ZLOO�JLYH�IURP�LW�>VDGDTDK@��7KHUH�LV�QR�SRUWLRQ�LQ�LW�IRU�D�ZHDOWK\�SHUVRQ�RU�D�KHDOWK\�LQGLYLGXDO�ZKR�LV�HDPLQJ���,EQ�4XGDPDK�VD\V���,I�KH�ZRXOG�KDYH�FRQVLGHUHG�WKH�UHDOLW\�RI�WKH�ULFK�SHUVRQ��KH�ZRXOG�QRW�KDYH�EHHQ�FRQWHQWHG�ZLWK�ZKDW�WKH\�VDLG�>FRQFHPLQJ�WKLV�PDWWHU@��7KH� RSLQLRQ� RI�0DOLN�� DVK�6KDI
L��$EX�<XVXI�� DWK�7KDXUL�� DQG� ,EQ� DO�0XQ]KLU� LV� WKDW� LW�ZLOO� QRW� EHVXIILFLHQW�IRU�D�]DNDK�SD\HU�WR�JLYH�LW�WR�WKH�XQGHVHUYLQJ��HVSHFLDOO\�ZKHQ�KLV�PLVWDNH�EHFRPHV�FOHDU��,Q�WKDW�FDVH��KH�VKRXOG�SD\�]DNDK�RQFH�DJDLQ�WR�WKRVH�ZKR�GHVHUYH�LW��+LV�FDVH�LV�VLPLODU�WR�WKH�FDVH�RI�XQSDLG�GHEWV��RZHG��WR�RWKHU�SHRSOH��$KPDG�VD\V WKDW�WKHUH�DUH�WZR�RSLQLRQV�FRQFHPLQJ�RQH�SD\LQJ�]DNDK�WR�D�SHUVRQ�ZKRP�KH�WKRXJKW�ZDV�SRRU�DQG�ODWHU�OHDPHG�ZDV�ULFK��7KH�ILUVW�FRQWHQGV�LW�ZRXOG�EH�FRQVLGHUHG�SDLG��ZKLOH� WKH� VHFRQG�VD\V� WKDW� LW�ZRXOG�QRW�EH��:KHQ� LW�EHFRPHV�NQRZQ�WKDW�RQH�ZKR�UHFHLYHG� ]DNDK� LV� D� VODYH�� DQ� XQEHOLHYHU�� D� +DVKLPLWH� �D� SHUVRQ� IURP� WKH� 3URSKHW
V� IDPLO\��� RU� DQ�LQHOLJLEOH� UHODWLYH�RI� WKH�]DNDK�SD\HU�� WKHQ�RQH�KDV�QRW�GLVFKDUJHG�RQH
V�REOLJDWLRQ�� WKH�UHDVRQ�EHLQJ�WKDW�LW�LV�GLIILFXOW�WR�NQRZ�ZKR�LV�ULFK�DQG�ZKR�LV�SRRU���7KH�LJQRUDQW�PDQ�WKLQNV�WKDW�VLQFH�WKH\�>ZKR�GR�QRW�DVN�IRU@�DUH�PRGHVW�WKH\�DUH�IUHH�IURP�ZDQW��>DO�%DTDUDK����@�)LTK�������'LVFORVXUH�RI�6DGDTDK,W�LV�SHPPLVVLEOH�IRU�WKH�SHUVRQ�JLYLQJ�VDGDTDK�WR�GLVFORVH�KLV�VDGDTDK��ZKHWKHU�LW�LV�RI�DQ�REOLJDWRU\�RU�VXSHUHURJDWRU\�W\SH��QDILODK���VR�ORQJ�DV�KH�GRHV�QRW�GR�LW�RVWHQWDWLRXVO\��+RZHYHU��LW�LV�SUHIHUDEOH�QRW�WR�GLVFORVH�LW��$OODK��WKH�([DOWHG�2QH��VD\V���,I�\RX�SXEOLFL]H�\RXU�DOPVJLYLQJ��LW�LV�DOULJKW��EXW�LI�\RX�KLGH�LW�DQG�JLYH�LW�WR�WKH�SRRU��LW�ZLOO�EH�EHWWHU�IRU�\RX��>DO�%DTDUDK����@��$KPDG��DO%XNKDUL��DQG�0XVOLP�UHODWH�IURP�$EX�+XUDLUDK�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���6HYHQ�SHRSOH�ZLOO�EH�VKDGHG�E\�$OODK�RQ�WKH�GD\�ZKHQ�WKHUH�ZLOO�EH�QR�VKDGH�H[FHSW�+LV��7KHVH�SHRSOH�DUH��D�MXVW�UXOHU��D�\RXQJ�PDQ�ZKR�KDV�EHHQ�EURXJKW�XS� LQ� WKH�ZRUVKLS�RI�$OODK��D�PDQ�ZKRVH�KHDUW� LV�DWWDFKHG� WR� WKH�PRVTXH�� WZR�SHUVRQV�ZKR� ORYH�HDFK�RWKHU�RQO\�IRU�$OODK
V�VDNH�DQG�WKH\�PHHW�DQG�GHSDUW� LQ�$OODK
V�FDXVH�RQO\�� D�SHUVRQ�ZKR�JLYHV� VDGDTDK�VR� VHFUHWO\� WKDW�KLV� OHIW�KDQG�GRHV�QRW�NQRZ�ZKDW�KLV� ULJKW�KDQG�KDV�JLYHQ��D�SHUVRQ�ZKR�UHPHPEHUV�$OODK�LQ�KLV�VHFOXVLRQ�DQG�KLV�H\HV�JHW�ILOOHG�ZLWK�WHDUV��DQG�D�PDQ�ZKR�UHIXVHV�WKH�FDOO�RI�D�FKDPOLQJ�ZRPDQ�RI�QREOH�ELUWK�IRU�LOOLFLW�VH[�DQG�VD\V��
,�DP�DIUDLG�RI�$OODK��WKH�([DOWHG�2QH�
��)LTK�������=DNDW�XO�)LWU=DNDW� XO�ILWU� LV� D� W\SH� RI� VDGDTDK�ZKLFK�PXVW� EH� SDLG� E\� HYHU\�0XVOLP�� \RXQJ� DQG� ROG��PDOH� DQG�IHPDOH��IUHH�DQG�VODYH��DW�WKH�HQG�RI�WKH�PRQWK�RI�IDVWLQJ��5DPDGDQ��
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$O�%XNKDUL� DQG� 0XVOLP� UHODWH� IURP� ,EQ� 
8PDU� WKDW� KH� VDLG�� �7KH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH��HQMRLQHG�WKH�SD\PHQW�RI�RQH�VD
�RI�GDWHV�RU�RQH�VD
�RI�EDUOH\�DV�]DNDW�XO�ILWU�RQ�HYHU\�0XVOLP��\RXQJ�DQG�ROG��PDOH�DQG�IHPDOH��IUHH�DQG�VODYH��)LTK������D��7KH�3XUSRVH�RI�=DNDW�XO�)LWU=DNDW�XO�ILWU�ZDV�PDGH�REOLJDWRU\�LQ�WKH�PRQWK�RI�6KD
EDQ�LQ�WKH�VHFRQG�\HDU�RI�WKH�KLMUDK��,WV�SXUSRVH�LV�WR�SXULI\�RQH�ZKR�IDVWV�IURP�DQ\�LQGHFHQW�DFW�RU�VSHHFK�DQG�WR�KHOS�WKH�SRRU�DQG�QHHG\��7KLV�YLHZ�LV�EDVHG�XSRQ� WKH�KDGLWK� UHSRUWHG�E\�$EX�'DZXG�� ,EQ�0DMDK��DQG�DG�'DUDTXWQL� IURP�,EQ� 
$EEDV��7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��HQMRLQHG�]DNDW�XO�ILWU�RQ�WKH�RQH�ZKR�IDVWV�WR�VKLHOG�RQH
V�VHOI�IURP�DQ\�LQGHFHQW�DFW�RU�VSHHFK�DQG�IRU�WKH�SXUSRVH�RI�SURYLGLQJ�IRRG�IRU�WKH�QHHG\��,W�LV�DFFHSWHG�DV�]DNDK�IRU�WKH�SHUVRQ�ZKR�SD\V�LW�EHIRUH�WKH�
LG�VDODK��DQG�LW�LV�VDGDTDK�IRU�WKH�RQH�ZKR�SD\V�LW�DIWHU�WKH�VDODK�)LTK�������:KR�0XVW�3D\�=DNDW�XO�)LWU=DNDW�XO�ILWU�LV�LQFXPEHQW�RQ�HYHU\�IUHH�0XVOLP�ZKR�SRVVHVVHV�RQH�VD
�RI�GDWHV�RU�EDUOH\�ZKLFK�LV�QRW�QHHGHG� DV� D� EDVLF� IRRG� IRU� KLPVHOI� RU� KLV� IDPLO\� IRU� WKH� GXUDWLRQ� RI� RQH� GD\� DQG� QLJKW��(YHU\� IUHH�0XVOLP�PXVW�SD\�]DNDW�XO�ILWU�IRU�KLPVHOI��KLV�ZLIH��FKLOGUHQ��DQG�VHUYDQWV�)LTK������D��7KH�$PRXQW�RI�=DNDW�XO�)LWU7KH�UHTXLUHG�DPRXQW�RI�]DNDW�XO�ILWU�LV�RQH�VD
�RI�ZKHDW��EDUOH\��UDLVLQV��GU\ FRWWDJH�FKHHVH��DTLW���ULFH��FRUQ��RU�VLPLODU�LWHPV�FRQVLGHUHG�DV�EDVLF�IRRGV��TXW���$EX�+DQLIDK�PDGH�LW�SHUPLVVLEOH�WR�VHW�DVLGH��DV�D�]DNDW�XO�ILWU��DQ�HTXLYDOHQW�YDOXH�DQG�DOVR�VDLG�WKDW�LI�WKH�SD\HU�SD\V�LQ�ZKHDW��RQH�KDOI�RI�D�VD
�ZRXOG�EH� VXIILFLHQW��$EX�6D
LG� DO�.KXGUL� UHSRUWHG�� �:H�XVHG� WR�JLYH�RQ�EHKDOI� RI� HYHU\� FKLOG�� ROG�SHUVRQ��IUHHPDQ�� DQG� VODYH�GXULQJ� WKH� OLIHWLPH�RI� WKH�0HVVHQJHU�RI�$OODK�� XSRQ�ZKRP�EH�SHDFH�� RQH� VD
� RI�IRRG��RU�RQH�VD
�RI�GULHG�FRWWDJH�FKHHVH��RU�RQH�VD
�RI�EDUOH\��RU�RQH�VD
�RI�GDWHV��RU�RQH�VD
�RI�UDLVLQV�DV�]DNDW�XO�ILWU��:H�FRQWLQXHG� WR�GR� VR�XQWLO�0X
DZL\\DK�FDPH� WR�XV� WR�SHUIRUP�SLOJULPDJH� �KDMM��RU�D�PLQRU�SLOJULPDJH���
XPUDK���+H�WKHQ�DGGUHVVHG�WKH�SHRSOH�IURP�WKH�SXOSLW�DQG�VDLG�WR�WKHP��
,�VHH�WKDW�WZR�PXGGV�RI�ZKHDW�RI�6\ULD�HTXDOV�RQH�VD
�RI�GDWHV�
�7KH�SHRSOH�DFFHSWHG�WKDW���+RZHYHU��$EX�6D
LG�FRQWHQGHG�� �,�ZRXOG� FRQWLQXH� WR� JLYH� DV� ,� XVHG� WR� JLYH�� QDPHO\�� RQH� VD
� DV� ORQJ� DV� ,� OLYH��� 7KLV� LV�UHODWHG�E\�PRVW�KDGLWK�QDUUDWRUV��$W�7LUPL]KL�UHPDUNV���6RPH�RI�WKH�VFKRODUV�JDYH�RQH�VD
�IURP�HYHU\�FKDULWDEOH� LWHP�>ZKLFK� LV�DFFHSWHG�DV�D� VRXQG�SUDFWLFH@���$VK�6KDI
L� DQG� ,VKDT�VXVWDLQ� WKLV�YLHZ�EXW�VRPH�RWKHU� VFKRODUV�JDYH�RQH� VD
� IURP�HYHU\� FKDULWDEOH� LWHP�H[FHSW�ZKHDW�� RI�ZKLFK�RQO\�KDOI� D� VD
�ZRXOG�EH�VXIILFLHQW��7KLV�LV�WKH�VD\LQJ�RI�6XI\DQ��,EQ�DO�0XEDUDN��DQG�WKH�VFKRODUV�RI�.XIDK�)LTK������E��:KHQ�=DNDW�XO�)LWU�LV�'XH7KH�MXULVWV�DJUHH�WKDW�]DNDW�XO�ILWU�LV�GXH�DW�WKH�HQG�RI�5DPDGDQ��7KH\�GLIIHU��KRZHYHU��DERXW�WKH�H[DFW�WLPH�$WK�7KDXUL��$KPDG��,VKDT��DQG�DVK�6KDI
L��LQ�KLV�ODWHU�RSLQLRQ���DQG�0DOLN��LQ�RQH�RI�KLV�UHSRUWV��DUH�RI�WKH�RSLQLRQ�WKDW�LW�LV�GXH�DW�WKH�VXQVHW�RI�WKH�QLJKW�RI�EUHDNLQJ�WKH�IDVW��IRU�WKLV�LV�ZKHQ�WKH�IDVW�RI�5DPDGDQ�HQGV��$EX�+DQLIDK��DO�/D\WK��DVK�6KDI
L� �LQ�KLV�RULJLQDO�RSLQLRQ���DQG� WKH�VHFRQG�UHSRUW�RI�0DOLN�VD\�WKDW�]DNDW�XOILWU�LV�GXH�DW�WKH�VWDUW�RI�IDMU�RQ�WKH�GD\�RI�
LG�7KHVH�WZR�GLIIHUHQW�YLHZV�DFTXLUH�UHOHYDQFH�LI�D�EDE\�LV�ERUQ�DIWHU�VXQVHW�EXW�EHIRUH�GDZQ�RQ�WKH�GD\�RI� 
LG��WKH�TXHVWLRQ�WKHQ�LV�ZKHWKHU�]DNDW�XO�ILWU�LV�REOLJDWRU\�IRU�WKH�EDE\�RU�QRW��,Q�DFFRUGDQFH�ZLWK�WKH� ILUVW� YLHZ�� LW� LV� QRW� VLQFH� WKH� ELUWK� WRRN� SODFH� DIWHU� WKH� SUHVFULEHG� WLPH��ZKLOH� DFFRUGLQJ� WR� WKH�VHFRQG�YLHZ��LW�LV�GXH�EHFDXVH�WKH�ELUWK�WRRN�SODFH�ZLWKLQ�WKH�SUHVFULEHG�VSDFH�RI�WLPH�)LTK�������3D\LQJ�=DNDW�XO�)LWU�LQ�$GYDQFH0RVW� VFKRODUV� EHOLHYH� WKDW� LW� LV� SHUPLVVLEOH� WR� SD\� ]DNDW� XO�ILWU� D� GD\� RU� WZR� EHIRUH� 
LG�� ,EQ� 
8PDU�UHSRUWV�WKDW�WKH�0HVVHQJHU��XSRQ�ZKRP�EH�SHDFH��RUGHUHG�WKHP�WR�SD\�]DNDW�XO�ILWU�EHIRUH�WKH�SHRSOH�ZHQW�RXW�WR�SHUIRUP�WKH�
LG�SUD\HUV��1DIL
�UHSRUWV�WKDW�
8PDU�XVHG�WR�SD\�LW�D�GD\�RU�WZR�EHIRUH�WKH�HQG�RI� 5DPDGDQ�� +RZHYHU�� VFKRODUV� KROG� GLIIHUHQW� RSLQLRQV� ZKHQ� D� ORQJHU� WLPH� SHULRG� LV� LQYROYHG��$FFRUGLQJ�WR�$EX�+DQLIDK��LW�LV�SHUPLVVLEOH�WR�SD\�LW�HYHQ�EHIRUH�5DPDGDQ��$VK�6KDI
L�KROGV�WKDW�LW�LV�SHUPLVVLEOH� WR� GR� VR� DW� WKH� EHJLQQLQJ� RI� 5DPDGDQ�� 0DOLN� DQG� $KPDG� �LQ� KLV� ZHOO�NQRZQ� YLHZ��PDLQWDLQ�WKDW�LW�LV�SHUPLVVLEOH�WR�SD\�LW�RQO\�RQH�RU�WZR�GD\V�LQ�DGYDQFH�7KH�IRXQGHUV�RI�WKH�IRXU�DFFHSWHG�,VODPLF�OHJDO�VFKRROV�DJUHH�WKDW�]DNDW�XO�ILWU�LV�QRW�QXOOLILHG�VLPSO\�E\�QRW�SD\LQJ�LW�RQ�LWV�GXH�GDWH��,I�VXFK�LV�WKH�FDVH��LW�EHFRPHV�D�GHEW�RQ�WKH�RQH�UHVSRQVLEOH�IRU�LW�XQWLO�LW�LV�SDLG��7KH\�DOVR�DJUHH�WKDW�LW�LV�QRW�SHUPLVVLEOH�WR�GHOD\�LW�XQWLO�WKH�GD\�RI�
LG��EXW�,EQ�6LULQ�DQG�DQ�
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1DNKD
L� VD\ WKDW� WKLV� FDQ� EH� GRQH�� $KPDG� VD\V�� �,� KRSH� WKDW� WKHUH� LV� QR� KDUP� >LQ� WKH� GHOD\� RI� LWV�SD\PHQW@���,EQ�5DVODQ�VD\V�WKDW�WKHUH�LV�D�FRQVHQVXV�WKDW�LWV�SD\PHQW�FDQQRW�EH�GHOD\HG�MXVW�EHFDXVH�LW�LV� D� W\SH� RI� ]DNDK�� 7KXV�� DQ\� GHOD\� LV� D� VLQ� DQG� LV� DQDORJRXV� WR� GHOD\LQJ� RQH
V� SUD\HUV�ZLWKRXW� DQ�DFFHSWDEOH�H[FXVH��7KLV�LV�SURYHG�E\�WKH�IROORZLQJ�KDGLWK���,I�RQH�SD\V�]DNDW�XO�ILWU�EHIRUH�WKH�VDODK��LW�LV�FRQVLGHUHG�DQ�DFFHSWHG�]DNDK��,I�KH�SD\V�LW�DIWHU�WKH�VDODK��LW�LV�FRQVLGHUHG�DQ�RUGLQDU\�VDGDTDK��)LTK�������'LVWULEXWLRQ�RI�=DNDW�XO�)LWU7KH�GLVWULEXWLRQ�RI�]DNDW�XO�ILWU�LV�WKH�VDPH�DV�WKDW�RI�]DNDK�� WKDW�LV��LW�KDV�WR�EH�GLVWULEXWHG�WR�WKH�HLJKW�JURXSV�RI�EHQHILFLDULHV�PHQWLRQHG�LQ�WKH�
D\DK���7KH�DOPV�DUH�RQO\�IRU�WKH�SRRU������>DW7DXEDK���@��7KH�FDWHJRU\�FRPSULVLQJ�WKH�SRRU�LV�FRQVLGHUHG�WKH�PRVW�GHVHUYLQJ��7KLV�LV�DOVR�VXSSRUWHG�E\�WKH�KDGLWK���7KH�0HVVHQJHU� RI�$OODK�� XSRQ�ZKRP�EH�SHDFH�� HQMRLQHG� ]DNDW�XO�ILWU� DV� D�SXULILFDWLRQ� IRU� WKH�RQH�ZKR�IDVWV�IURP�DQ\�LQGHFHQW�DFW�RU�VSHHFK��DQG�DV�IRRG�IRU�WKH�QHHG\��$O�%DLKDTL�DQG�DG�'DUDTXWQL�UHODWH�IURP�,EQ�
8PDU�ZKR�VDLG���7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��HQMRLQHG�WKH�]DNDW�XO�ILWU��DQG�DOVR�VDLG��
)UHH�WKHP�IURP�ZDQW�RQ�WKLV�GD\�
�)LTK������D��*LYLQJ�=DNDW�XO�)LWU�WR�D�=KLPPL$]�=XKUL��$EX�+DQLIDK��0XKDPPDG��DQG�,EQ�6KXEUXPDK�PDNH�LW�SHUPLVVLEOH�WR�JLYH�]DNDW�XO�ILWU�WR�D�]KLPPL��$OODK��WKH�([DOWHG�2QH��VD\V���$OODK�DOORZV�\RX�WR�VKRZ�NLQGQHVV�DQG�GHDO�MXVWO\�ZLWK�WKRVH�ZKR�GLG�QRW�ZDU�DJDLQVW�\RX�RQ�DFFRXQW�RI�UHOLJLRQ�DQG�GLG�QRW�GULYH�\RX�RXW�IURP \RXU�KRPHV��/R��$OODK�ORYHV�WKRVH�ZKR�DUH�MXVW��>DO�0XPWDKDQDK��@�)LTK������E��$UH�7KHUH�2WKHU�&ODLPV�RQ�:HDOWK�%HVLGHV�=DNDK",VODP�YLHZV�ZHDOWK� UHDOLVWLFDOO\��DV�DQ�HVVHQWLDO� DVSHFW�RI� OLIH�DQG� WKH�PDLQ�PHDQV�RI�VXEVLVWHQFH�RI�LQGLYLGXDOV� DQG� JURXSV�� $OODK�� WKH� ([DOWHG� 2QH�� LQVWUXFWV�� �*LYH� QRW� WR� WKRVH� ZKR� DUH� ZHDN� RI�XQGHUVWDQGLQJ�>ZKDW� LV� LQ@�\RXU�ZHDOWK�ZKLFK�$OODK�KDV�PDGH�D�PHDQV�RI�VXSSRUW�IRU�\RX��>DQ�1LVD
��@��7KLV�DPRXQWV� WR�VD\LQJ�WKDW�ZHDOWK�LV�WR�EH�GLVWULEXWHG�WR�PHHW�WKH�EDVLF�QHHGV�RI�IRRG��FORWKLQJ��ORGJLQJ��DQG�RWKHU�LQGLVSHQVDEOHV��DQG�WKDW�QR�RQH�LV�WR�EH�ORVW��IRUJRWWHQ��RU�OHIW�ZLWKRXW�VXSSRUW��7KH�EHVW�ZD\�WR�GLVWULEXWH�ZHDOWK�VR�WKDW�HYHU\RQH
V�EDVLF�QHHGV�DUH�PHW�LV�WKURXJK�]DNDK��,W�GRHV�QRW�SODFH�DQ\�EXUGHQ�RQ�WKH�ZHDOWK\�\HW�DW�WKH�VDPH�WLPH�LW�PHHWV�WKH�EDVLF�QHHGV�RI�WKH�SRRU�DQG�UHOLHYHV�WKHP�RI� WKH�KDUGVKLSV�RI� OLIH� DQG� WKH�SDLQ�RI� GHSULYDWLRQ��=DNDK� LV�QRW�D� IDYRU� �PLQQDK�� WKDW� WKH�ZHDOWK\�EHVWRZ�XSRQ�WKH�SRRU��UDWKHU��LW�LV�D�GXH��KDTT��WKDW�$OODK�HQWUXVWHG�LQ�WKH�KDQGV�RI�WKH�ULFK�WR�GHOLYHU�WR�WKH�SRRU�DQG�GLVWULEXWH�DPRQJ�WKH�GHVHUYLQJ��7KXV��WKH�HPLQHQW�WUXWK�DERXW�ZHDOWK�DQG�SURSHUW\�LV�HVWDEOLVKHG��WKDW� LV�� ZHDOWK� LV� QRW� H[FOXVLYHO\� IRU� WKH� ULFK� EXW� IRU� ERWK� WKH� ULFK� DQG� WKH� SRRU�� 7KLV�EHFRPHV� REYLRXV� EHFDXVH� RI� $OODK
V� MXGJPHQW� FRQFHUQLQJ� WKH� GLVWULEXWLRQ� RI� ERRW\� �ID\
��� $OODK�ZDUQV���������WKDW�LW�GRHV�QRW�EHFRPH�D�FRPPRGLW\�WDNHQ�E\�WXUQV�DPRQJ�WKH�ULFK�RI�\RX��>DO�+DVKU��@��7KLV�PHDQV�LW�LV�DQ�DSSRUWLRQPHQW�RI�ZHDOWK�EHWZHHQ�WKH�ULFK�DQG�WKH�SRRU��QRW�VRPHWKLQJ�UHVWULFWHG�WR�WKH�ZHDOWK\��=DNDK�LV�DQ�REOLJDWLRQ�GXH�RQ�WKH�SURSHUW\�RI�WKRVH�DEOH�WR�SD\�DQG�LV�WR�EH�XVHG�WR�PHHW�WKH�EDVLF�QHHGV�RI�WKH�SRRU�DQG�WKH�QHHG\�VR�WKDW�WKH\�FRXOG�EH�NHSW�DZD\�IURP�KXQJHU�DQG�WKH\�FRXOG�EH�JLYHQ�D�VHQVH�RI�VHFXULW\�DQG�JHQHUDO�ZHOO�EHLQJ��,I�WKH�DPRXQW�RI�]DNDK�LV�QRW�HQRXJK�WR�DOOHYLDWH�WKH�FRQGLWLRQV�RI�WKH�SRRU�DQG�WKH�QHHG\��WKHQ�WKH�ULFK�FDQ�EH�VXEMHFWHG�WR�IXUWKHU�WD[DWLRQ��+RZ�PXFK�VKRXOG�EH�WDNHQ�LV�QRW�VSHFLILHG��,WV�TXDQWLW\�ZLOO�EH�GHWHUPLQHG�E\�WKH�QHHGV�RI�WKH�SRRU�,Q�KLV�LQWHUSUHWDWLRQ�RI��DO%DTDUDK������DO�4XUWXEL�VD\V���7KH�VD\LQJ�RI�$OODK��WKH�([DOWHG�2QH��
$QG�WR�VSHQG�RI�\RXU�ZHDOWK�RXW�RI�ORYH�IRU�+LP
�JLYHV�FUHGHQFH�WR�WKRVH�ZKR�PDLQWDLQ�WKDW�WKHUH�LV�D�GXH�RQ�ZHDOWK�RWKHU� WKDQ�]DNDK�NQRZQ�DV�PDO�DGGLU���2WKHUV�KROG�WKDW�WKH�SUHFHGLQJ� 
D\DK�DOOXGHV�WR�WKH�REOLJDWRU\�]DNDK��$FFRUGLQJ� WR�DG�'DUDTXWQL
V� UHSRUW� IURP�)DWLPDK�ELQW�4DLV�� WKH� ILUVW�YLHZ�LV�PRUH�FRQYLQFLQJ�� 6KH� UHODWHV�� �,QGHHG�� WKHUH� LV� D� GXH�RQ�RQH
V� KROGLQJV�RWKHU� WKDQ� WKH�SUHVFULEHG� ]DNDK���7KHQ KH�UHFLWHG�WKH�IROORZLQJ�4XU
DQLF�YHUVH���,W� LV�QRW�ULJKWHRXVQHVV�WKDW�\RX�WXUQ�\RXU�IDFHV�WR�WKH�(DVW�RU�WR�WKH�:HVW��EXW�LW�LV�WR�EHOLHYH�LQ�$OODK��WKH�/DVW�'D\��WKH�$QJHOV��WKH�%RRN��WKH�0HVVHQJHUV��DQG� WR� VSHQG� RI� \RXU�ZHDOWK� RXW� RI� ORYH� IRU�+LP�RQ�\RXU�NLQ�� RUSKDQV�� WKH�QHHG\�� WKH�ZD\IDUHU�� RU�WKRVH�ZKR�DVN��DQG�RQ�WKH�UDQVRP�RI�VODYHV�����>DO�%DTDUDK����@��,EQ�0DMDK�PHQWLRQHG�LW�LQ�KLV�6XQDQ�DQG�DW�7LUPL]KL�LQ�KLV�-DPL
��7KH�ODWWHU�VD\V�WKDW�,EQ�0DMDK
V�KDV�D�GLIIHUHQW�FKDLQ�RI�QDUUDWRUV�WKDQ�KLV��%HVLGHV�� $EX� +DP]DK� DQG�0D\PXQ� DO�
$
ZDU� FRQVLGHU� ,EQ�0DMDK
V� FKDLQ� RI� QDUUDWRU� QRW� FUHGLEOH��7KLV�KDGLWK�LV�UHODWHG�E\�%D\DQ�DQG�,VPD
LO�LEQ�6DOLP�IURP�DVK�6KX
EL��ZKR�VDLG�WKDW�LW�LV�VRXQG�7KH�ODWWHU�VD\V���,I�WKHUH�LV�D�TXHVWLRQ�DERXW�LWV�DXWKHQWLFLW\��LW�LV�UHQGHUHG�FOHDU�E\�WKH�FRQWH[W�RI�WKH�
D\DK� >DO�%DTDUDK� ���@�� ,Q� WKLV� VWDWHPHQW�� 
���� WR� EH� VWHDGIDVW� LQ� SUD\HU�� DQG� WR� JLYH� ]DNDK�
� $OODK�
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PHQWLRQV�]DNDK�ZLWK�VDODK��ZKLFK�VXEVWDQWLDWHV�WKH�IDFW�WKDW�
WR�VSHQG�RI�\RXU�SURSHUW\�RXW�RI�ORYH�IRU�+LP
�GRHV QRW� UHIHU� WR�REOLJDWRU\�]DNDK�� IRU� WKDW�ZRXOG�EH�UHGXQGDQW� LQ� WKH� 
D\DK��DQG�$OODK�NQRZV�EHVW��7KH�VFKRODUV�DJUHH�WKDW�VKRXOG�D�QHHG�DULVH��HYHQ�ZKHQ�]DNDK�KDV�EHHQ�SDLG��WKH�0XVOLP�FRPPXQLW\�LV�ERXQG�WR�FRQWULEXWH�WRZDUG�WKH�DOOHYLDWLRQ�RI�WKH�SUREOHP�0DOLN�VD\V���,W�LV�REOLJDWRU\�IRU�WKH�SHRSOH�WR�UDQVRP�WKRVH�WDNHQ�DV�SULVRQHUV�RI�ZDU��HYHQ�LI�GRLQJ�VR�FRQVXPHV�DOO�WKHLU�SURSHUW\��7KH�FRQVHQVXV�RQ�WKLV�VXEMHFW�VWUHQJWKHQV�RXU�YLHZ��DQG�ZH�VHHN�VXFFHVV�RQO\�WKURXJK�$OODK���$FFRUGLQJ�WR�DO�0DQDU��WKH�
D\DK������DQG�WR�VSHQG�\RXU�SURSHUW\�RXW�RI�ORYH�IRU�+LP��������>DO%DTDUDK����@�PHDQV�WKDW�RQH�VKRXOG�JLYH�WKH�SURSHUW\�IRU�WKH�VDNH�RI�$OODK�RU�IRU�WKH�ORYH�RI�JLYLQJ�LW�,PDP�0XKDPPDG� 
$EGXK
V� FRPPHQWV� DUH�� �7KH� JLYLQJ� RI� SURSHUW\� LQ� H[FHVV� RI� WKH� GXH� ]DNDK� LV�FRQVLGHUHG�RQH�RI�WKH�EDVLF�HOHPHQWV�RI�SLHW\��ELUU��DQG�LV�HQMRLQHG�OLNH�WKH�SUHVFULEHG�]DNDK��:KHQHYHU� WKH� H[LJHQF\� FDOOV� IRU� LW�� VDGDTDK� RWKHU� WKDQ� ]DNDK� LV� JLYHQ�� 7KDW� FRXOG� EH� EHIRUH� WKH�FRPSOHWLRQ� RI� WKH� \HDU� �KDZO�� RU� DIWHU� WKH� SD\PHQW� RI� ]DNDK�� 7KH� FRQWULEXWLRQ� LV� QRW� EDVHG� RQ� D�VSHFLILF�DPRXQW�RI�QLVDE�EXW�RQ� WKH�DELOLW\� WR�JLYH��7KXV�� LI� VRPHRQH�SRVVHVVHV�RQO\�D� ORDI�RI�EUHDG�DQG�VHHV�D�SHUVRQ�ZKR�LV�PRUH�KDUG�SUHVVHG�WKDQ�KLPVHOI��KH�VKRXOG�JLYH�LW�WR�WKDW�SHUVRQ��7KH�KDUG�SUHVVHG� SHUVRQ� LV� QRW� WKH� RQO\� RQH� ZKR� KDV� D� ULJKW� WR� EH� VDWLVILHG�� EXW�$OODK� KDV� DOVR� RUGHUHG� WKH�EHOLHYHUV�WR�JLYH�QRQ�SUHVFULEHG�VDGDTDW�WR�WKH�IROORZLQJ��NLQ��RUSKDQV��QHHG\��ZD\IDUHUV��EHJJDUV��DQG�VODYHV�)LTK�������.LQ��]KDZL�DO�4XUED���UHFLSLHQWV�RI�VDGDTDK7KH�NLQ�DUH�FRQVLGHUHG�WKH�PRVW�GHVHUYLQJ�SHRSOH�IRU�WKH�VDGDTDK�JLIW�EHFDXVH�RI�WKH�FRPPRQ�EORRG�UHODWLRQVKLS��:KHQ�D�PDQ�LV�LQ�QHHG�DQG�VRPH�RI�KLV�UHODWLYHV�DUH�ULFK��QDWXUDOO\�KH�ORRNV�WR�WKHP�IRU�KHOS�EHFDXVH�WKH\�DUH�RI�RQH�IDPLO\��$OVR��LW�LV�QDWXUDO�IRU�D�PDQ�WR�IHHO�PRUH�V\PSDWK\�DQG�SDLQ�ZLWK�KLV� KDUG�SUHVVHG� DQG� QHHG\� UHODWLYHV� WKDQ�ZLWK� VWUDQJHUV��+H� LV� KXPLOLDWHG�E\� WKHLU� GHJUDGDWLRQ� DQG�HOHYDWHG� E\� WKHLU� KRQRU��7KHUHIRUH�� DQ\�ZHOO�WR�GR� SHUVRQ�ZKR� FXWV� RII� KLV� NLQ� IURP� DVVLVWDQFH� DQG�OLYHV�LQ� OX[XU\ ZKLOH�KLV�UHODWLYHV�DUH� LQ�D�VWDWH�RI�PLVHU\�LV�GHYRLG�RI�QDWXUDO�IHHOLQJ�RU�ODFNV�EHOLHI�DQG�LV�IDU�DZD\�IURP�JRRGQHVV�RU�SLHW\��2Q�WKH�RWKHU�KDQG��IRU�RQH�ZKR�PDLQWDLQV�FORVH�OLQNV�ZLWK�KLV�NLQ��KLV�VXVWHQDQFH�LV�DVVXUHG�DQG�KLV�UHODWLRQVKLS�LV�RI�EHQHILFHQFH�WR�KLV�NLQ�)LTK������D��2USKDQV��ZDO�\DWDPD���UHFLSLHQWV�RI�VDGDTDK,Q�WKH�FDVH�RI�RUSKDQV�ZKRVH�JXDUGLDQV�KDYH�GLHG�� WKHLU�VXSSRUW�DQG�XSEULQJLQJ�GHSHQGV�RQ�ZHDOWK\�DQG�ZHOO�WR�GR�0XVOLPV�VR�WKDW�WKH\�ZLOO�QRW�EHFRPH�D�SUREOHP�WR�WKHPVHOYHV�RU�RWKHU�SHRSOH�)LTK������E��7KH�1HHG\��ZDO�PDVDNLQ���UHFLSLHQWV�RI�VDGDTDK%HFDXVH�WKH\�DUH�XQDEOH�WR�HDUQ�HQRXJK�WR�PDLQWDLQ�WKHPVHOYHV�DQG�KDYH�EHFRPH�FRQWHQWHG�ZLWK�WKH�OLWWOH�WKH\�KDYH�DQG�DEVWDLQ�IURP�EHJJLQJ��LW�LV�QHFHVVDU\�IRU�WKH�ZHOO�WR�GR�WR�KHOS�WKHP�)LTK�������:D\IDUHUH��ZDE�QLVDELO���UHFLSLHQWV�RI�VDGDTDK,Q� WKH� FDVH� RI� WKH� ZD\IDUHU� FXW� RII� IURP� IDPLO\� DQG� UHODWLYHV�� DV� LI� WUDYHOLQJ� ZHUH� KLV� KRXVHKROG��FRQVLGHUDWLRQ� UHTXLUHV�NLQGQHVV� IRU� KLP�DV�ZHOO��7KXV�� WR� V\PSDWKL]H�ZLWK�KLP�DQG�KHOS�KLP� LQ�KLV�WUDYHOV� LV�� ZLWKLQ� WKH� PHDQLQJ� RI� ,VODPLF� ODZ�� DQ� HQFRXUDJHPHQW� ZKLFK� LQYLWHV� RQH� WR� MRXUQH\�WKURXJKRXW�WKH�HDUWK�)LTK������D��%HJJDUV��ZDV�VD
LOLQ���UHFLSLHQWV�RI�VDGDTDK�,Q�WKH�FDVH�RI�EHJJDUV�IRUFHG�WR�DVN�SHRSOH�IRU�WKHLU�QHHGV��WKH\�VKRXOG�EH�KHOSHG��$�SHUVRQ�PD\�DOVR�DVN� IRU� KHOS� LQ� RUGHU� WR� UHGUHVV� DQRWKHU
V� QHHG��+RZHYHU�� WKH� VKDUL
DK�GRHV�QRW� DSSURYH�RI�EHJJLQJ��H[FHSW�XQGHU�GLUH�FLUFXPVWDQFHV��(YHQ�WKHQ��RQH�VKRXOG�QRW�WUHVSDVV�OLPLWV�)LTK������E��6ODYHV��ZD�IL�DU�ULTDE���UHFLSLHQWV�RI�VDGDTDK7KH� OLEHUDWLRQ� RI� VODYHV� LQFOXGHV� EX\LQJ� DQG� VHWWLQJ� WKHP� IUHH�� KHOSLQJ� FRQWUDFWHG� VODYHV� �DO�PXNDWDEXQ��SD\�RII� WKHLU�GHEWV��DQG�KHOSLQJ�FDSWLYHV�EX\�WKHLU�ZD\�RXW�RI�FDSWLYLW\��%\�HQFRXUDJLQJ�SHRSOH� WR� VSHQG� RXW� RI� WKHLU�ZHDOWK� RQ� VODYHV�� WKH� VKDUL� 
DK�ZDQWV� WR� HPDQFLSDWH� WKH� ODWWHU�� 6WLOO�� DV�LPSRUWDQW� DV� WKH� HPDQFLSDWLRQ� RI� VODYHV� LV�� LQ� WHUPV� RI� SULRULWLHV�� LW� LV� SODFHG� DW� WKH� HQG�� DIWHU� WKH�RUSKDQV��WKH�QHHG\��WKH�ZD\IDUHU��DQG�WKH�EHJJDU��WKH�UHDVRQ�EHLQJ�WKDW�WKH�IRUPHU�IDOO�XQGHU�WKH�QHHG�IRU�SUHVHUYLQJ�OLIH��ZKLFK�KDV�D�KLJKHU�YDOXH���ZKLOH�WKH�ODWWHU�IDOOV�XQGHU�WKH�ULJKW�WR�IUHHGRP��D�OHVVHU�YDOXH�WKDQ�OLIH��)LTK������F��6DGDTDK�RWKHU�WKHQ�=DNDW
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7KH�OHJLWLPDF\�RI�JLYLQJ�VDGDTDK�RWKHU�WKDQ�WKDW�RI�]DNDK�LV�QRW�UHVWULFWHG�E\�D�WLPH�OLPLW�RU�GHILQLWH�QLVDE��7KH�DPRXQW�GHVLJQDWHG�IRU�H[SHQGLWXUH�QHHG�QRW�EH�D�FHUWDLQ�SHUFHQWDJH��IRU�H[DPSOH��D�WLWKH��D�RQH�TXDUWHU� WLWKH�� RU� D� RQH�WHQWK� WLWKH��� ,W� LV� DQ� RSHQ�HQGHG� PDWWHU� WKDW� LV� OHIW� WR� WKH� EHQHILFHQFH��JHQHURVLW\�� DQG� FRQGLWLRQ� RI� WKH� RQH�ZKR�JLYHV��7KH� SURWHFWLRQ� RI� D� UHYHUHG� �PXKWDUDP��PDQ� IURP�GHVWUXFWLRQ� DQG� KDUP� LV� DQ� REOLJDWLRQ� XSRQ� ZKRHYHU� FDQ� KHOS� KLP�� EXW� PRUH� WKDQ� WKDW�� LW� LV� OHIW�XQTXDQWLILHG�3HRSOH�RYHUORRN�PRVW�RI�WKH�SXEOLF�ULJKWV�ZKLFK�WKH�4XU
DQ�VXSSRUWV��IRU�WKHVH�ULJKWV�VHHN�WR�HVWDEOLVK�DQ�KRQRUDEOH�DQG� MXVW� VRFLDO� OLIH��3HRSOH� VSHQG�RQO\�D�VPDO,�DPRXQW�RQ� WKH�QHHG\�DQG�HYHQ� OHVV� IRU�EHJJDUV�EHFDXVH�WKH\�DUH�FRQVLGHUHG�WKH�OHDVW�GHVHUYLQJ�QRZDGD\V��7KLV�LV�GXH�WR�WKH�IDFW�WKDW�EHJJDUV�KDYH�PDGH�EHJJLQJ�D�SURIHVVLRQ��KLUIDK���HYHQ WKRXJK�PRVW�RI�WKHP�DUH�ZHOO�WR�GR�,EQ�+D]P�VD\V���,W�LV�HQMRLQHG�XSRQ�WKH�ULFK�RI�HYHU\�FRXQWU\�WR�VXSSRUW�WKHLU�SRRU��DQG�WKH�UXOHU�KDV�WKH�DXWKRULW\�WR�IRUFH�WKHP�WR�GR�VR��7KLV�LV�FDOOHG�IRU�ZKHQ�WKH�SUHa�FULEHG�]DNDK�RU�WKH�KROGLQJV�RI�RWKHU�0XVOLPV DUH�QRW�HQRXJK�WR�PHHW�WKH�QHHGV�RI�WKH�SRRU��,Q�WKDW�FDVH��WKHLU�IRRG�DQG�WKHLU�FORWKLQJ�WR�SURWHFW�WKHP�IURP�WKH�HOHPHQWV�DQG�WKH�H\HV�RI�WKH�SDVVHU�E\�ZRXOG�EH�SURYLGHG�E\�WKH�ULFK���7KH�SURRI� IRU� WKLV� LV� LQ� WKH�VD\LQJ�RI�$OODK�� WKH�([DOWHG�2QH���*LYH�WKH�NLQVPDQ�KLV�GXH��DQG�WKH�QHHG\��DQG�WKH�ZD\IDUHU��>DO�,VUD
���@��$OODK�DOVR�VD\V���>6KRZ@�NLQGQHVV�WR�SDUHQWV��WR�QHDU�NLQ�DQG�RUSKDQV��WR� WKH�QHHG\��WR�UHODWLYHV��WR�QHLJKERUV�ZKR�DUH�QRW�UHODWHG�WR�\RX��WR�IHOORZ�WUDYHOHUV�DQG�ZD\IDUHUV��DQG�>WR� WKH�VODYHV@�ZKRP�\RXU�ULJKW�KDQG�SRVVHVVHV��>DQ�1LVD
���@��*HQHURVLW\�XUJHV�VXSSRUW�IRU� WKH�DERYH�PHQWLRQHG� SHRSOH� DQG� IRUELGV� KDUPLQJ� WKHP��5HIHUULQJ� WR� WKH� JXLOW\� LQ� WKH� OLIH� WR� FRPH�� WKH�4XU
DQ� VD\V� WKDW� WKH\�ZRXOG�DVN�HDFK�RWKHU�� �:KDW�EURXJKW�\RX� WR� WKLV�KHOOILUH"��7KH\�ZLOO� DQVZHU���:H�ZHUH�QRW�RI�WKRVH�ZKR�SUD\HG��QRU�GLG�ZH�IHHG�WKH�QHHG\��>DO�0XGGDWKWKLU������@��7KXV��$OODK�OLQNV� IHHGLQJ� WKH� QHHG\� ZLWK� SHUIRUPLQJ� SUD\HUV�� $FFRUGLQJ� WR� WKH� IROORZLQJ� KDGLWK�� UHODWHG� E\�DXWKHQWLF�VRXUFHV��WKH�0HVVHQJHU�RI $OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���+H�ZKR�GRHV�QRW�KDYH�PHUF\�XSRQ�SHRSOH��$OODK
V�PHUF\�ZLOO�EH�NHSW� IURP�KLP���$Q\RQH�XSRQ�ZKRP�$OODK�EHVWRZHG�+LV�JUDFH�DQG�ZKR� VHHV�KLV�0XVOLP�EURWKHU�KXQJU\�� LQ�QHHG�RI�FORWKHV�� DQG�PLVHUDEOH�� DQG�VWLOO�GRHV�QRW�KHOS�KLP��KH�ZLOO��LQGHHG��GHSULYH�KLPVHOI�RI�$OODK
V�PHUF\�
8WKPDQ� DQ�1DKGL� UHSRUWHG� WKDW� 
$EGXUUDKPDQ� LEQ� $EL� %DNU� DV�6LGGLT� LQIRUPHG� KLP� WKDW� WKH�FRPSDQLRQV�RI�DV�6DIIDK�ZHUH�SRRU�DQG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���+H�ZKR�KDV�HQRXJK�IRRG�IRU�WZR��OHW�KLP�LQYLWH�D�WKLUG��DQG�KH�ZKR�KDV�IRRG�IRU�IRXU��OHW�KLP�LQYLWH�D�ILIWK�RU�D�VL[WK��,W�LV�UHODWHG�IURP�,EQ�
8PDU�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���$�0XVOLP�LV�D�EURWKHU�RI�DQRWKHU��DQG�KH�VKRXOG�QHLWKHU�GR�LQMXVWLFH WR�KLP�QRU�EHWUD\�KLP���7KXV��DQ\RQH�ZKR�OHWV�D�QHHG\�0XVOLP�JR�ZLWKRXW�IRRG�RU�FORWKHV�ZKLOH��LQ�IDFW��KH�LV�DEOH�WR�IHHG�DQG�FORWKH�KLP�ZRXOG�KDYH�EHWUD\HG� KLP�� ,W� LV� UHODWHG� IURP�$EX� 6D
LG� DO�.KXGUL� WKDW� WKH�0HVVHQJHU� RI� $OODK�� XSRQ�ZKRP� EH�SHDFH��VDLG���+H�ZKRVH�KROGLQJV�H[FHHG�KLV�QHHGV��OHW�KLP�VXSSRUW�WKH�RQH�ZKRVH�KROGLQJV�GR�QRW��DQG�KH�ZKRVH�IRRG�H[FHHGV�KLV�QHHGV�� OHW�KLP�VKDUH�LW�ZLWK�KLP�ZKR�GRHV�QRW�KDYH�IRRG���$EX�6D
LG�DO�.KXGUL� VD\V�� �7KHQ� KH�PHQWLRQHG� VR�PDQ\� NLQGV�RI�SURSHUW\� WKDW�ZH� WKRXJKW�QR�RQH�RI�XV�KDG� WKH�ULJKW�WR�KDYH�DQ\WKLQJ�VXUSOXV�ZLWK�XV���7KLV�LV�WKH�FRQVHQVXV�RI�WKH�FRPSDQLRQV��DV�LW�ZDV�UHSRUWHG�E\�$EX�6D
LG�DO.KXGUL��&RQFHUQLQJ�WKLV�WUDGLWLRQ��LW�LV�UHSRUWHG�RQ�WKH�DXWKRULW\�RI�$EX�0XVD�DO�$VK
DUL�WKDW� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� VDLG�� �)HHG� WKH� KXQJU\�� YLVLW� WKH� VLFN�� DQG� UDQVRP� WKH�SULVRQHU��7KHUH�DUH�PDQ\�
D\DKV�LQ�WKH�4XU
DQ�DQG�QXPHURXV�VRXQG�KDGLWK�RQ�WKLV�VXEMHFW��
8PDU�VD\V���,I�,�ZHUH�WR�OLYH�DJDLQ�WKH�SDVW�ZKLFK�,�KDYH�DOUHDG\�OLYHG��,�ZRXOG�WDNH�WKH�VXUSOXV�IURP�WKH�ULFK�DQG�GLVWULEXWH�LW�DPRQJ�WKH�SRRU�LPPLJUDQWV��PXMKDMLUXQ����7KLV�LV�FRQVLGHUHG�WR�EH�WKH�PRVW�DXWKHQWLF�UHSRUW�
$OL�VDLG���$OODK��WKH�([DOWHG�2QH��KDV�SODFHG�D�GXH�XSRQ�WKH�SURSHUWLHV�RI�WKH�ULFK�WR�PHHW�WKH�QHHGV�RI�WKH�SRRU��7KXV��LI�WKH�SRRU�JR�KXQJU\�RU�QDNHG�RU�VWUXJJOH�EHFDXVH�RI�WKH�QHJOHFW�RI�WKH�ULFK��WKHQ�$OODK�ZLOO�KROG�WKHP�>WKH�ULFK@�DFFRXQWDEOH�RQ�WKH�'D\�RI�-XGJPHQW�DQG�ZLOO�SXQLVK�WKHP��,EQ� 
8PDU� LV� UHSRUWHG� WR�KDYH�VDLG���7KHUH� LV�D�GXH�RQ�\RXU�SURSHUW\�RWKHU� WKDQ�]DNDK��� ,W� LV� UHODWHG�IURP� 
$LVKDK� �WKH�PRWKHU� RI� WKH� EHOLHYHUV��� DO�+DVDQ� LEQ� 
$OL�� ,EQ� 
8PDU� WKDW� DOO� RI� WKHP� UHSOLHG� WR�WKRVH� ZKR� KDG� DVNHG� WKHP�� �,I� \RX� DUH� DVNHG� IRU� KHOS� LQ� FDVHV� RI� EORRG� PRQH\�� KHDY\� GHEW�� RU�GHVSHUDWH�SRYHUW\��WKHQ�LW�LV�D�PXVW�IRU�\RX�WR�JLYH�WKHP�IURP�\RXU�KROGLQJV��
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,W�ZDV�DFFXUDWHO\�UHSRUWHG�E\�$EX�
8EDLGDK�LEQ�DO�-DUUDK�DQG�����FRPSDQLRQV�WKDW��RQFH��ZKHQ�WKHLU�SURYLVLRQV�KDG�UXQ�YHU\�ORZ��$EX�
8EDLGDK�RUGHUHG�WKHP�WR�FROOHFW�ZKDW�ZDV�OHIW�DQG�SODFH�LW�LQWR�WZR�EDJV� DQG� WKHQ� DOORW� LW� WR HDFK� RQH� HTXDOO\�� 7KHQ� KH� VDLG�� �,W� LV� QRW� SHUPLVVLEOH� IRU� D� KDUG�SUHVVHG�0XVOLP�WR�HDW�WKH�PHDW�RI�D�GHDG�DQLPDO�RU�D�SLJ�ZKHQ�KH�FDQ�ILQG�VXUSOXV�IRRG�IURP�HLWKHU�D�0XVOLP�RU�D�]KLPPL��,W�LV�DQ�REOLJDWLRQ�RI�WKH�RQH�ZKR�KDV�IRRG�WR�IHHG�WKH�KXQJU\���7KLV�KDV�WKH�FRQVHQVXV�DPRQJ�WKH�FRPSDQLRQV��DQG�WKHUH�DUH�QR�FRQWUDU\�YLHZV�FRQFHUQLQJ�LW��,W�ZDV�DFFXUDWHO\�UHSRUWHG�IURP�DVK6KX
EL��0XMDKLG��7DZXV��DQG�RWKHUV�WKDW���7KHUH�LV�D�GXH�RQ�SURSHUW\�RWKHU�WKDQ�]DNDK���,I�VXFK�LV�WKH�FDVH��WKHQ�D�KDUG�SUHVVHG�SHUVRQ�LV�QRW�IRUFHG�WR�HDW�WKH�PHDW�RI�GHDG�DQLPDOV�RU�SLJV��+H�KDV�WKH�ULJKW� WR� ILJKW� IRU� LW�DQG�� LI�KH� LV�NLOOHG�� WKHQ�UHWDOLDWLRQ�E\�NLOOLQJ��TDZDG��ZLOO�EH� LPSRVHG�XSRQ� WKH�NLOOHU��,I�WKH�SURSHUW\�KROGHU�ZKR�SUHYHQWV�KLP�IURP�UHFHLYLQJ�KLV�GXH�LV�NLOOHG� WKHQ�PD\�KH�KDYH�WKH�FXUVH�RI�$OODK�XSRQ�KLP�EHFDXVH�KH�ZLWKKHOG�D�ULJKW��KDTT���DQG�KH�ZLOO�EH�UHJDUGHG�DV�EHLQJ�DPRQJ�WKH�XQMXVW�$OODK��WKH�([DOWHG�2QH��VD\V���$QG�LI�RQH�SDUW\�RI�WKHP�GRHV�ZURQJ�WR�WKH�RWKHU��ILJKW�WKRVH�ZKR�GR�ZURQJ�XQWLO�WKH\�UHWXUQ WR�WKH�RUGLQDQFH�RI�$OODK���7KXV��RQH�ZKR�ZLWKKROGV�D�ULJKW�LV�DQ�RSSUHVVRU�RI�KLV� EURWKHU�� 7KH� ODWWHU� LV� WKH� SRVVHVVRU� RI� WKDW� ULJKW��2Q� WKLV� EDVLV��$EX�%DNU� DV�6LGGLT�ZDJHG�ZDU�DJDLQVW�WKRVH�ZKR�UHIXVHG�WR�SD\�WKHLU�]DNDK�)URP�WKH�SUHFHGLQJ��RQH�FDQ�VHH�WKH�GHJUHH�RI�FRPSDVVLRQ�DQG�FRPPLVHUDWLRQ�WKDW�,VODP�KDV�IRU�WKH�GHSULYHG�� ,VODP�� LQ� IDFW�� H[FHOV� RYHU� DOO� RWKHU� IDLWKV� DQG� V\VWHPV�� 7KH\� DUH� OLNH� ZHDN�� VSXWWHULQJ�FDQGOHV�ZKHQ�SODFHG�QH[W�WR�WKH�EULJKW�DQG�VWHDG\�OLJKW�RI�WKH�VXQ�RI�,VODP�)LTK�������=DNDW�XW�7DWDZZX�RU�9ROXQWDU\�6DGDTDK,VODP�FDOOV�XSRQ�WKH�LQGLYLGXDO�WR�VSHQG�IUHHO\�LQ�ZD\V�WKDW�SOHDVH�WKH�KHDUW�RI�WKH�GRQRU��DQG�HYRNH�JHQHURVLW\��JRRGQHVV��UHYHUHQFH��DQG�REHGLHQFH�WR�$OODK�)LTK������D��=DNDW�XW�7DWDZZX�RU�9ROXQWDU\�6DGDTDK�LQ�WKH�4XU
DQ$OODK��WKH�([DOWHG�2QH��VD\V���7KH�SDUDEOH�RI�WKRVH�ZKR�VSHQG�WKHLU�ZHDOWK�LQ�WKH�ZD\�RI�$OODK�LV�WKDW�RI� D� JUDLQ� RI� FRUQ�� LW� JURZV� VHYHQ� HDUV�� DQG� HDFK� HDU� KDV� D� KXQGUHG� JUDLQV�� $OODK� JLYHV� PDQLIROG�LQFUHDVH�WR�ZKRP�+H�SOHDVHV��$OODK�FDUHV�IRU�DOO�DQG�NQRZV�DOO�WKLQJV��>DO�%DTDUDK����@��%\� QR� PHDQV� VKDOO� \RX� DWWDLQ� ULJKWHRXVQHVV� XQOHVV� \RX� JLYH� IUHHO\� RI� WKDW� ZKLFK� \RX� ORYH�� DQG�ZKDWHYHU�\RX�JLYH��$OODK�NQRZV�LW�ZHOO��>DO
,PUDQ���@��$QG�VSHQG�IURP�ZKDW�:H�KDYH�PDGH�\RX�KHLU��)RU�WKRVH�RI�\RX�ZKR�EHOLHYH�DQG�VSHQG��IRU�WKHP�LV�D�JUHDW�UHZDUG��>DO+DGLG��@�)LTK������E��=DNDW�XW�7DWDZZX�RU�9ROXQWDU\�6DGDTDK�LQ�WKH�+DGLWK7KH�0HVVHQJHU� RI�$OODK�� XSRQ�ZKRP�EH�SHDFH�� VDLG�� �6DGDTDK�DSSHDVHV� WKH� DQJHU�RI� WKH�/RUG� DQG�ZDUGV�RII�WKH�DJRQ\�RI�GHDWK��,W� LV� VLPLODUO\� UHODWHG� WKDW� WKH�0HVVHQJHU�RI�$OODK�� XSRQ�ZKRP�EH�SHDFH�� VDLG�� �7KH�VDGDTDK�RI� WKH�0XVOLP� LQFUHDVHV�GXULQJ�KLV� OLIHWLPH�� ,W� DOVR� VRIWHQV� WKH�DJRQ\�RI�GHDWK��DQG� WKURXJK� LW��$OODK� WDNHV�DZD\�DUURJDQFH�DQG�YDQLW\��7KH� 0HVVHQJHU� RI� $OODK�� XSRQ� ZKRP� EH SHDFH�� VDLG�� �7KHUH� LV� QRW� D� GD\� LQ� ZKLFK� WKH� REHGLHQW�VHUYDQWV�ULVH�LQ�WKH�PRUQLQJ�RU�WZR�DQJHOV�GHVFHQG��DQG�RQH�RI�WKHP�VD\V��
2�$OODK��&RPSHQVDWH�WKH�RQH�ZKR�VSHQGV�IUHHO\�
�7KH�RWKHU�DQJHO�VD\V��
2�$OODK��/HW�DQ�DQQLKLODWLRQ�FRPH�XSRQ�WKH�RQH�ZKR�LV�QLJJDUGO\�
���7KLV�LV�UHODWHG�E\�0XVOLP�7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���$FWV�RI�NLQGQHVV�SURWHFW�RQH�IURP�UXLQ�ZURXJKW�E\� HYLO�� 6DGDTDK� JLYHQ� VHFUHWO\� DSSHDVHV� WKH� DQJHU� RI� WKH�/RUG�� DQG� D� JLIW� WR� VWUHQJWKHQ� WKH� WLHV� RI�UHODWLRQVKLS�LQFUHDVHV�RQH
V�OLIH�VSDQ��$OO�JRRG�GHHGV�DUH�VDGDTDK��DQG�WKRVH�ZKR�GR�DFWV�RI�NLQGQHVV�LQ�WKLV�ZRUOG�DUH�DOVR�WKH�VDPH�SHRSOH�LQ�WKH�RWKHU�ZRUOG��7KRVH�ZKR�GR�PLVGHHGV�LQ�WKLV�ZRUOG�DUH�WKH�VDPH�SHRSOH�LQ�WKH�RWKHU�ZRUOG��7KH�ILUVW�RI�WKRVH�ZKR�VKDOO�HQWHU�3DUDGLVH�DUH�WKH�SHRSOH�ZKR�GR�DFWV�RI�NLQGQHVV���7KLV�LV�UHODWHG�E\�DW�7DEDUDQL�LQ�DO
$ZVDW��0DQ]KLUL�GRHV�QRW�PHQWLRQ�LW�)LTK�������7\SHV�RI�6DGDTDK6DGDTDK�LV�QRW�UHVWULFWHG�WR�DQ\�VSHFLDO�GHHG�RI�ULJKWHRXVQHVV��7KH�JHQHUDO�UXOH�LV�WKDW�DOO�JRRG�GHHGV�DUH�VDGDTDK��6RPH�RI�WKHP�DUH�DV�IROORZV�7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���(YHU\�0XVOLP�KDV�WR�JLYH�VDGDTDK���7KH�SHRSOH�DVNHG���2�3URSKHW�RI�$OODK��ZKDW�DERXW�WKH�RQH�ZKR�KDV�QRWKLQJ"��+H�VDLG���+H�VKRXOG�ZRUN�ZLWK�KLV�KDQGV� WR� JLYH� VDGDTDK��� 7KH\� DVNHG�� �,I� KH� FDQQRW� ILQG� >ZRUN@"�� +H� UHSOLHG�� �+H� VKRXOG� KHOS� WKH�
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QHHG\�ZKR�DVNV�IRU�KHOS���7KH\�DVNHG���,I�KH�FDQQRW�GR�WKDW"��+H�UHSOLHG���+H�VKRXOG�WKHQ�GR�JRRG�GHHGV�DQG�VKXQ�HYLO��IRU�WKLV�ZLOO�EH�WDNHQ�DV�VDGDTDK���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�RWKHUV�7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���6DGDTDK� LV�SUHVFULEHG�IRU�HYHU\�SHUVRQ�HYHU\�GD\� WKH� VXQ� ULVHV�� 7R� DGPLQLVWHU� MXVWLFH� EHWZHHQ� WZR� SHRSOH� LV� VDGDTDK�� 7R� DVVLVW� D�PDQ� XSRQ� KLV�PRXQW�VR� WKDW�KH�PD\�ULGH� LW� LV�VDGDTDK��7R�SODFH�KLV� OXJJDJH�RQ� WKH�DQLPDO� LV�VDGDTDK��7R�UHPRYH�KDUP�IURP�WKH�URDG�LV�VDGDTDK��$�JRRG�ZRUG�LV�VDGDTDK��(DFK�VWHS�WDNHQ�WRZDUG�SUD\HU�LV�VDGDTDK���7KLV�LV�UHODWHG�E\�$KPDG�DQG�RWKHUV�$EX�=KDU�DO�*KDIDUL�VDLG���7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG��
6DGDTDK�LV�IRU�HYHU\�SHUVRQ�HYHU\�GD\�WKH�VXQ�ULVHV�
�,�VDLG��
2�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��IURP�ZKDW�GR�ZH�JLYH� VDGDTDK� LI�ZH�GR�QRW�SRVVHVV�SURSHUW\"
�+H�VDLG�� 
7KH�GRRUV�RI�VDGDTDK�DUH� WDNELU� >L�H��� WR�VD\��$OODKX�DNEDU�� $OODK� LV *UHDW@�� 6XEKDQ�$OODK� >$OODK� LV� IUHH� IURP� LPSHUIHFWLRQ@�� $OKDPGXOLOODK� >DOO�SUDLVH� LV� IRU� $OODK@�� /D� �LODKD�LOODOODK� >WKHUH� LV� QR� JRG� RWKHU� WKDQ� $OODK@�� $VWDJKILUXO�ODK� >,� VHHN�IRUJLYHQHVV�IURP�$OODK@��HQMRLQLQJ�JRRG��IRUELGGLQJ�HYLO��UHPRYLQJ�WKRUQV��ERQHV��DQG�VWRQHV�IURP�WKH�SDWKV�RI�SHRSOH��JXLGLQJ�WKH�EOLQG��OLVWHQLQJ�WR�WKH�GHDI�DQG�GXPE�XQWLO�\RX�XQGHUVWDQG�WKHP��JXLGLQJ�D�SHUVRQ�WR�KLV�REMHFW�RI�QHHG�LI�\RX�NQRZ�ZKHUH�LW�LV��KXUU\LQJ�ZLWK�WKH�VWUHQJWK�RI�\RXU�OHJV�WR�RQH�LQ�VRUURZ�ZKR�LV�DSSHDOLQJ�IRU�KHOS��DQG�VXSSRUWLQJ�WKH�ZHDN�ZLWK�WKH�VWUHQJWK�RI�\RXU�DUPV��7KHVH�DUH�DOO�WKH�GRRUV�RI�VDGDTDK��>7KH�VDGDTDK@�IURP�\RX�LV�SUHVFULEHG�IRU�\RX��DQG�WKHUH�LV�D�UHZDUG�IRU�\RX�>HYHQ@� LQ� VH[� ZLWK� \RXU� ZLIH�
� �� 7KLV� LV� UHODWHG� E\� $KPDG�� DQG� WKH� ZRUGLQJ� LV� KLV�� $FFRUGLQJ� WR�0XVOLP��WKH\�VDLG���2�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��LV�WKHUH�D�UHZDUG�LI�RQH�VDWLVILHV�KLV�SDVVLRQ"��+H�VDLG���'R�\RX�NQRZ�WKDW� LI�KH�VDWLVILHV� LW�XQODZIXOO\�KH�KDV�WDNHQ�D�VLQ�XSRQ�KLPVHOI"�/LNHZLVH��LI�KH�VDWLVILHV�LW�ODZIXOO\� KH�LV�UHZDUGHG��,W�LV�UHODWHG�IROORZLQJ�$EX�=KDU�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���6DGDTDK�LV�SUHVFULEHG� IRU� HDFK� GHVFHQGDQW� RI� $GDP� HYHU\� GD\� WKH� VXQ� ULVHV��� ,W� ZDV� DVNHG�� �2�0HVVHQJHU� RI�$OODK�� XSRQ� ZKRP� EH� SHDFH�� IURP� ZKDW� GR� ZH� JLYH� VDGDTDK� HYHU\� GD\"�� +H� VDLG�� �7KH� GRRUV� RI�JRRGQHVV�DUH�PDQ\��WKH�WDVELK�>WR�VD\�
6XEKDDQ�$OODK
@��WKH�WDPKLG�>WR�VD\�
$OKDPGX�OLOODK
@��WKH�WDKOLO�>WR�VD\� 
/D�LODKD�LOODOODK@��HQMRLQLQJ�JRRG��IRUELGGLQJ�HYLO��UHPRYLQJ�KDUP�IURP�WKH�URDG��OLVWHQLQJ�WRWKH�GHDI�� OHDGLQJ�WKH�EOLQG��JXLGLQJ�RQH�WR�WKH�REMHFW�RI�KLV�QHHG��KXUU\LQJ�ZLWK�WKH�VWUHQJWK�RI�RQH
V�OHJV�WR�RQH�LQ�VRUURZ�ZKR�LV�DVNLQJ�IRU�KHOS��DQG�VXSSRUWLQJ�WKH�IHHEOH�ZLWK�WKH�VWUHQJWK�RI�RQH
V�DUPV��DOO�RI� WKHVH�DUH�VDGDTDK�SUHVFULEHG�IRU�\RX���7KLV�LV�UHODWHG�E\�,EQ�+LEEDQ�LQ�KLV�6DKLK��$O�%XNKDUL�UHODWHG�LW�LQ�D�VKRUWHQHG�IRUP�DQG�DGGHG�LQ�KLV�UHSRUW���<RXU�VPLOH�IRU�\RXU�EURWKHU�LV�VDGDTDK��<RXU�UHPRYDO�RI�VWRQHV�� WKRUQV��RU�ERQHV� IURP�WKH�SDWKV�RI�SHRSOH�LV�VDGDTDK��<RXU�JXLGDQFH�RI�D�SHUVRQ�ZKR�LV�ORVW�LV�VDGDTDK��7KH�0HVVHQJHU�RI�$OODK�DOVR�VDLG���+H�IURP�DPRQJ�\RX�ZKR�LV�DEOH�WR�SURWHFW�KLPVHOI�IURP�WKH�)LUH�VKRXOG�JLYH�VDGDTDK��HYHQ�LI�EXW�ZLWK�KDOI�D�GDWH��,I�KH�GRHV�QRW�ILQG�LW��WKHQ�ZLWK�D�JRRG�ZRUG��7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���$OODK��WKH�0DMHVWLF�DQG�0LJKW\��VKDOO�VD\�RQ�WKH�'D\�RI�-XGJPHQW��
2�VRQ�RI�PDQ��,�ZDV�LOO�DQG�\RX�GLG�QRW�YLVLW�PH�
�+H�ZLOO�UHSO\��
2�P\�/RUG��+RZ�FRXOG�,�YLVLW�<RX�DQG�<RX�DUH� WKH�/RUG�RI� WKH�:RUOGV"
�$OODK�VKDOO�VD\�� 
'LG�\RX�QRW�NQRZ�WKDW�0\�VODYH��VR�DQG�VR��ZDV�LOO�DQG�\RX�GLG�QRW�YLVLW�KLP"�,I�\RX�KDG�YLVLWHG�KLP��\RX�ZRXOG�KDYH�IRXQG�0H�ZLWK�KLP��2�VRQ�RI�PDQ�� ,� DVNHG�\RX� IRU� IRRG�DQG�\RX�GLG�QRW�JLYH� LW� WR�PH�
�+H�ZLOO� UHSO\�� 
2�P\�/RUG��+RZ�FRXOG� ,� JLYH�<RX� IRRG��<RX�DUH� WKH�/RUG RI� WKH�:RUOGV"
�$OODK� VKDOO� VD\�� 
'LG�\RX�QRW�NQRZ�WKDW�0\�VODYH��VR�DQG�VR��DVNHG�\RX�IRU�IRRG�DQG�\RX�GLG�QRW�JLYH�LW�WR�KLP"�'LG�\RX�QRW�NQRZ�WKDW� LI�\RX�KDG�JLYHQ� WKH� IRRG��\RX�ZRXOG�KDYH� IRXQG� WKDW�ZLWK�0H"�2�VRQ�RI�PDQ�� ,�DVNHG�\RX� WR�TXHQFK�0\�WKLUVW�DQG�\RX�GLG�QRW�
�+H�ZLOO�VD\��
2�P\�/RUG��+RZ�FRXOG�,�TXHQFK�<RXU�WKLUVW��<RX�DUH�WKH�/RUG�RI�WKH�:RUOGV"
�$OODK�VKDOO�VD\��
0\�VODYH��VR�DQG�VR��DVNHG�\RX�WR�TXHQFK�KLV�WKLUVW�DQG�\RX�GLG� QRW�� ,I� \RX� KDG� JLYHQ� KLP� WR� GULQN�� \RX�ZRXOG� KDYH� IRXQG� WKDW�ZLWK�0H�
� �� 7KLV� LV� UHODWHG� E\�0XVOLP�7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���$�0XVOLP�GRHV�QRW�SODQW�RU�VRZ�DQ\WKLQJ�IURP�ZKLFK�D�SHUVRQ��DQ�DQLPDO��RU�DQ\WKLQJ�HDWV�EXW�LW�LV�FRQVLGHUHG�DV�VDGDTDK�IURP�KLP���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�7KH�0HVVHQJHU� RI� $OODK�� XSRQ�ZKRP� EH� SHDFH�� VDLG�� �(YHU\� JRRG� GHHG� LV� VDGDTDK�� 7R�PHHW� \RXU�EURWKHU�ZLWK�D�VPLOLQJ�IDFH�DQG�WR�SRXU�RXW�IURP�\RXU�EXFNHW�LQWR�KLV�FRQWDLQHU�DUH�VDGDTDK��)LTK��������7KRVH�:KR�+DYH�3UHFHGHQFH�IRU�5HFHLYLQJ�6DGDTDK
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2QH
V�FKLOGUHQ��IDPLO\��DQG�UHODWLYHV�KDYH�SUHFHGHQFH�RYHU�RWKHUV��,W�LV�QRW�SHUPLVVLEOH�WR�JLYH�VDGDTDK�WR�D�VWUDQJHU�ZKHQ�\RX�DQG�\RXU�GHSHQGHQWV�DUH�LQ�QHHG�RI�LW�,W�LV�UHODWHG�IURP�-DELU�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���:KHQ�RQH�RI�\RX�LV�SRRU��KH�VWDUWV�ZLWK�KLPVHOI��,I�DQ\WKLQJ�LV�OHIW��KH�VSHQGV�LW�RQ�KLV�GHSHQGHQWV��,I�DQ\WKLQJ�LV��VWLOO�OHIW��WKHQ�RQ�KLV�UHODWLYHV��DQG�WKHQ��LI�PRUH�LV�OHIW��KH�VSHQGV�LW�KHUH�DQG�WKHUH��7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���*LYH�VDGDTDK���$�PDQ�VDLG���,�KDYH�D�GLQDU���+H�UHSOLHG���*LYH�LW�WR�\RXUVHOI�DV�VDGDTDK���+H�VDLG���,�KDYH�DQRWKHU�GLQDU���+H�UHSOLHG���*LYH�LW�WR�\RXU�ZLIH�DV�VDGDTDK���+H�VDLG���,�KDYH�DQRWKHU�GLQDU���+H�UHSOLHG���*LYH�LW�WR�\RXU�FKLOG�DV�VDGDTDK���+H�VDLG���,�KDYH�DQRWKHU�GLQDU���+H�UHSOLHG���*LYH�LW�WR�\RXU�VHUYDQW�DV�VDGDTDK���+H�VDLG���,�KDYH�DQRWKHU�GLQDU���+H�UHSOLHG���<RX�ZRXOG�EH�DEOH�WR�DVVHVV�EHWWHU�>WR�ZKRP�WR�JLYH�LW@���7KLV�LV�UHODWHG�E\�$EX�'DZXG��DQ�1DVD
L��DQG�+DNLP��+DNLP�JUDGHV�LW�DV�DXWKHQWLF�7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���$�PDQ�KDV�VLQQHG�HQRXJK�LI�KH�QHJOHFWV�WR�IHHG�WKRVH�LQ�QHHG���7KLV�LV�UHODWHG�E\�0XVOLP�DQG�$EX�'DZXG�$OVR���7KH�PRVW�H[FHOOHQW�VDGDTDK�LV�WKDW�JLYHQ�WR�D�UHODWLYH�ZKR�GRHV�QRW�OLNH�\RX���7KLV�LV�UHODWHG�E\�DW�7DEDUDQL�DQG�+DNLP��7KH�ODWWHU�JUDGHV�LW�DXWKHQWLF�)LTK��������7KH�,QYDOLGDWLRQ�RI�6DGDTDK,W�LV�XQODZIXO�IRU�WKH�RQH�JLYLQJ�VDGDTDK�WR�UHPLQG�WKH�UHFLSLHQW�RI�KLV�JHQHURVLW\��WR�UHSURDFK�ELP��RU�WR�PDNH�D�VKRZ�ZLWK�KLV�VDGDTDK��$OODK�ZDUQV���2�\RX�ZKR�EHOLHYH��'R�QRW�LQYDOLGDWH�\RXU�VDGDTDK�E\�UHPLQGHUV�RI�\RXU�JHQHURVLW\�RU�E\�LQMXU\��OLNH�WKRVH�ZKR�VSHQG�WKHLU�SURSHUW\�WR�EH�VHHQ�E\�PHQ��>DO�%DTDUDK����@�7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���7KHUH�DUH� WKUHH� >W\SHV�RI�SHRSOH@��$OODK�VKDOO�QRW� VSHDN� WR� WKHP�� QRWLFH� WKHP�� RU� VDQFWLI\� WKHP�� DQG� IRU� WKHP� LV� D� JULHYRXV� SHQDOW\��� $EX� =KDU�LQTXLUHG���2�0HVVHQJHU�RI�$OODK��ZKR�DUH�WKH�RQHV�JRQH�ZURQJ�DQG�DVWUD\"��+H�UHSOLHG���7KRVH�ZKR�WKURXJK�FRQFHLW�OHQJWKHQ�WKHLU�JDUPHQWV�WR�PDNH�WKHP�KDQJ�RQ�WKH�JURXQG��ZKR�JLYH�QRWKLQJ�ZLWKRXW�UHSURDFK��DQG�ZKR�VHOO�WKHLU�PHUFKDQGLVH�VZHDULQJ�XQWUXWKIXOO\�>WR�LWV�TXDOLW\@��)LTK�������D��*LYLQJ�:KDW�LV�8QODZIXO�DV�6DGDTDK$OODK�GRHV�QRW�DFFHSW�VDGDTDK�LI�LW�LV�IURP�ZKDW�LV�XQODZIXO��7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH�� VDLG�� �2� SHRSOH�� $OODK� LV� JRRG� DQG� DFFHSWV� RQO\� JRRG�� DQG�+H� KDV� LQVWUXFWHG� WKH� EHOLHYHUV�WKURXJK�WKH�0HVVHQJHUV��$OODK��WKH�0LJKW\�DQG�WKH�0DMHVWLF��VD\V�� 
2�0HVVHQJHUV��&RQVXPH�ZKDW�LV�JRRG�DQG�ZRUN�ULJKWHRXVO\��,�DP�ZHOO�DFTXDLQWHG�ZLWK�ZKDW�\RX�GR
�>DO�0X
PLQXP���@���+H�DOVR�FDOOV�XSRQ� >\RX@�� 
2�\RX�ZKR�EHOLHYH��&RQVXPH�RI� WKH�JRRG� WKDW�:H�KDYH�SURYLGHG� IRU�\RX
� >DO�%DTDUDK����@��7KHQ�>WKH�0HVVHQJHU@�PHQWLRQHG�D�PDQ�ZKR�KDG�WUDYHOHG�IRU�D�ORQJ�WLPH��8QNHPSW�DQG�FRYHUHG�LQ� GXVW�� KH� UDLVHG� KLV� KDQGV� WR� WKH� KHDYHQV� �DQG� FULHG��� 
2� P\� /RUG�� 2� P\� /RUG�
� +LV� IRRG� ZDV�XQODZIXO�� KLV� GULQN�ZDV� XQODZIXO�� KLV� FORWKLQJ�ZDV� XQODZIXO�� DQG�ZKDW� KH� KDG� SURYLGHG� WR� VXVWDLQ�KLPVHOI�ZLWK�ZDV�DOVR�XQODZIXO��+RZ�FRXOG�KLV�LQYRFDWLRQ�EH�DFFHSWHG"��7KLV�LV�UHODWHG�E\�0XVOLP�$OVR���,I�RQH�JLYHV�D�GDWH�ERXJKW�IURP�KRQHVWO\�HDUQHG�PRQH\��DQG�$OODK�DFFHSWV�RQO\�JRRG���$OODK�DFFHSWV� LW� LQ�+LV� ULJKW� KDQG� DQG� HQODUJHV� >LWV� UHZDUGV@� IRU� LWV� RZQHU� �DV� RQH� UHDUV� KLV� IRDO�� XQWLO� LW�EHFRPHV�DV�ELJ�DV�D�PRXQWDLQ���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�)LTK��������6DGDTDK�RI�WKH�ZLIH�IURP�WKH�SURSHUW\�RI�KHU�KXVEDQG,W�LV�SHUPLVVLEOH�IRU�WKH�ZLIH�WR�JLYH�VDGDTDK�IURP�KHU�KXVEDQG
V�KROGLQJV�LI�VKH�NQRZV�WKDW�KH�ZRXOG�QRW� PLQG�� +RZHYHU�� LW� LV� XQODZIXO� LI� VKH� LV� QRW� VXUH� RI� WKLV�� ,W� LV� UHODWHG� IURP� 
$LVKDK� WKDW� WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���:KHQ�D�ZLIH�JLYHV�VRPHWKLQJ�DV�VDGDTDK�IURP�WKH�IRRG� RI� KHU� KRPH�ZLWKRXW� FDXVLQJ� DQ\�ZDVWH�� VKH�ZLOO� JHW� WKH� UHZDUG� IRU�ZKDW� VKH� KDV� JLYHQ��+HU�KXVEDQG�ZLOO�EH�UHZDUGHG�IRU�ZKDW�KH KDV�HDUQHG��DQG�WKH�NHHSHU��LI�DQ\��ZLOO�EH�VLPLODUO\�UHZDUGHG��7KH�RQH�GRHV�QRW�UHGXFH�WKH�UHZDUG�RI�WKH�RWKHU�LQ�DQ\�ZD\���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�$EX�8PDPDK� UHSRUWV� WKDW� KH�KDG�KHDUG� WKH�0HVVHQJHU�RI�$OODK�� XSRQ�ZKRP�EH�SHDFH�� VD\LQJ� LQ� D�VHUPRQ GXULQJ� WKH� \HDU� RI� WKH� )DUHZHOO� 3LOJULPDJH�� �7KH�ZLIH� VKRXOG� QRW� VSHQG� DQ\WKLQJ� IURP� WKH�KRXVHKROG�RI�KHU�KXVEDQG�ZLWKRXW�KLV�SHUPLVVLRQ���+H�DVNHG���2�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��1RW�IRRG�HLWKHU"��+H�VDLG���7KDW�LV�WKH�PRVW�H[FHOOHQW�RI�RXU�KROGLQJV���7KLV�LV�UHODWHG�E\�DW�7LUPL]KL�ZKR�JUDGHG�LW�KDVVDQ�2I�VPDOO�WKLQJV�ZKLFK�VKH�LV�LQ�WKH�KDELW�RI�JLYLQJ��QR�SHUPLVVLRQ�IURP�KHU�KXVEDQG�LV�FDOOHG�IRU��,W�LV�UHODWHG� IURP�$VPD��GDXJKWHU�RI�$EX�%DNU�� WKDW� VKH� VDLG� WR� WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�
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SHDFH�� �=XEDLU� LV� D�ZHOO�RII�PDQ��$�PDQ� LQ�QHHG� DSSURDFKHG�PH�DQG� ,� JDYH�KLP� VDGDTDK� IURP�P\�KXVEDQG
V� KRXVHKROG�ZLWKRXW�KLV�SHUPLVVLRQ���7KH�0HVVHQJHU�RI�$OODK�� XSRQ�ZKRP�EH�SHDFH�� VDLG���*LYH�ZKDW�\RX�DUH�LQ�WKH�KDELW�RI�JLYLQJ�RI�ZKDW�LV�VPDOO��DQG�GR�QRW�VWRUH�SURSHUW\�DZD\��IRU�$OODK�VKDOO�ZLWKKROG�KLV�EOHVVLQJV�IURP�\RX���7KLV�LV�UHODWHG�E\�$KPDG��DO�%XNKDUL��DQG�0XVOLP�)LTK�������E��3HUPLVVLELOLW\�RI�*LYLQJ�6DGDTDK�RI�$OO�2QH
V�3URSHUW\)RU�RQH�ZKR�LV�ILW�DQG�FDSDEOH�RI�HDUQLQJ�KLV�OLYLQJ��JLYLQJ�VDGDTDK�RI�DOO�KLV�SURSHUW\�LV�SHUPLVVLEOH�
8PDU�UHSRUWV���7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��LQVWUXFWHG�XV�WR�JLYH�VDGDTDK��DQG�LW�DSSOLHG� WR�P\� SURSHUW\�� ,� VDLG�� 
7RGD\� ,� VKDOO� EHWWHU� $EX� %DNU�� ,� KDYH� QHYHU� EHWWHUHG� KLP�
� 7KHQ� ,�EURXJKW�KDOI�P\�SURSHUW\��7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG�� 
:KDW�GLG�\RX�OHDYH�IRU�\RXU�IDPLO\"
�,�VDLG��
$Q�DPRXQW�OLNH�WKLV�
�$EX�%DNU�FDPH�ZLWK�DOO�KLV�SURSHUW\��DQG�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��DVNHG��
:KDW�GLG�\RX�OHDYH�IRU�\RXU�IDPLO\"
�+H�VDLG��
,�KDYH�OHIW�$OODK�DQG� +LV� 0HVVHQJHU�� XSRQ� ZKRP� EH� SHDFH�� IRU� WKHP�
� 7KHQ� ,� VDLG�� 
,� VKDOO� QHYHU� EHWWHU� \RX� LQ�DQ\WKLQJ�
��7KLV�LV�UHODWHG�E\�$EX�'DZXG�DQG�DW7LUPL]KL��7KH�ODWWHU�JUDGHV�LW�DXWKHQWLF�)LTK��������*LYLQJ�DOO�RI�RQH
V�SURSHUW\�LQ�VDGDTDK7KH� MXULVWV� VD\� WKDW� JLYLQJ� DOO� RI� RQH
V� SURSHUW\� LQ� VDGDTDK� LV� SHUPLVVLEOH�SURYLGHG� WKH�GRQRU� LV� ILW��HDUQLQJ�� DQG� VWHDGIDVW�� QRW� LQ� GHEW�� QRU� KDV� GHSHQGHQWV� IRU� ZKRP� DGHTXDWH� VXSSRUW� IURP� KLP� LV�REOLJDWRU\��,I�KH�GRHV�QRW�IXOILO�WKHVH�FRQGLWLRQV��WKHQ�KLV�DFWLRQ�LV�PDNUXK�-DELU�QDUUDWHG���:KLOH�ZH�ZHUH�ZLWK�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��D�PDQ�FDPH�ZLWK�ZKDW�ZDV�OLNH�DQ�HJJ�RI�JROG��+H�VDLG��
2�0HVVHQJHU�RI�$OODK��,�REWDLQHG�WKLV�IURP�EXULHG�WUHDVXUH��VR�WDNH�LW��,W�LV�VDGDTDK� DQG�,�GR�QRW�SRVVHVV�DQ\WKLQJ�RWKHU�WKDQ�LW�
�7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��WXUQHG�DZD\�IURP�KLP�DQG�KH�>WKH�PDQ@�WKHQ�DSSURDFKHG�KLP�IURP�WKH�GLUHFWLRQ�RI�KLV�OHIW�VLGH�� 7KH� 0HVVHQJHU� RI� $OODK�� XSRQ� ZKRP� EH� SHDFH�� WKHQ� WXUQHG� DZD\� IURP� KLP� DJDLQ� DQG� KH�DSSURDFKHG�KLP�IURP�EHKLQG��7KHQ�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��WRRN�LW�DQG�WKUHZ�LW�DW� KLP�� ,I� LW� KDG� KLW� KLP�� LW�ZRXOG� KDYH� LQMXUHG� KLP��7KHQ� KH� VDLG�� 
2QH� RI� \RX� FRPHV�ZLWK� DOO� KLV�SURSHUW\�WR�PDNH�VDGDTDK��WKHQ�DIWHU�>JLYLQJ�DOO�KH�KDG@�KH�VLWV�>E\�WKH�URDG@�EHJJLQJ�IURP�WKH�SHRSOH��6DGDTDK�LV�JLYHQ�E\�WKH�RQH�ZKR�LV�ULFK�
���7KLV�LV�UHODWHG�E\�$EX�'DZXG�DQG�+DNLP��7KH�ODWWHU�VDLG���,W�LV�DXWKHQWLF�DFFRUGLQJ�WR�WKH�VWLSXODWLRQ�RI�0XVOLP��,Q�LWV�WUDQVFULSWLRQ�LV�0XKDPPDG�LEQ�,VKDT��)LTK�������D��*LYLQJ�6DGDTDK�WR�WKH�=KLPPL�DQG�WKH�6ROGLHU2QH� FDQ� JLYH� VDGDTDK� WR� WKH� ]KLPPL� DQG� WKH� VROGLHU�� DQG�RQH� LV� UHZDUGHG� IRU� WKDW��$OODK�SUDLVHG� D�JURXS� RI� SHRSOH� �IRU� WKLV�� ZKHQ� +H� VDLG�� �$QG� WKH\� IHHG�� IRU� +LV� ORYH�� WKH� LQGLJHQW�� RUSKDQ�� DQG�FDSWLYH��>DG�'DKU��@��7KH�FDSWLYH�LV�D�VROGLHU��$OODK�VD\V���$OODK�KDV�QRW�IRUELGGHQ�\RX�ZLWK�UHJDUG�WR�WKRVH�ZKR�KDYH�QRW�PDGH�ZDU�DJDLQVW�\RX�RQ�DFFRXQW�RI�>\RXU@�IDLWK�DQG�KDYH�QRW�GULYHQ�\RX�RXW�RI�\RXU�KRPHV�WR�GHDO�NLQGO\�DQG�MXVWO\�ZLWK�WKHP��$OODK�ORYHV�WKRVH�ZKR�DUH�MXVW��>DO�0XPWDKDQDK��@�$VPD��WKH�GDXJKWHU�RI�$EX�%DNU��UHSRUWV���0\�PRWKHU�FDPH�WR�PH�DQG�VKH�LV�D�SRO\WKHLVW��,�VDLG��
2�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��,I�P\�PRWKHU�FDPH�WR�PH�DQG�VKH�LV�ZLOOLQJ��GR�,�HVWDEOLVK�D�OLQN�ZLWK�KHU"
�+H�VDLG��
<HV��HVWDEOLVK�D�OLQN�ZLWK�\RXU�PRWKHU�
��)LTK��������6DGDTDK�RQ�$QLPDOV7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��LV�UHSRUWHG�WR�KDYH�VDLG���:KLOH�D�PDQ�ZDV�ZDONLQJ�DORQJ�D�URDG��KH�EHFDPH�YHU\�WKLUVW\�DQG�IRXQG�D�ZHOO��+H�ORZHUHG�KLPVHOI�LQWR�WKH�ZHOO��GUDQN��DQG�FDPH� RXW�� 7KHQ� >KH� VDZ@� D� GRJ� SURWUXGLQJ� LWV� WRQJXH� RXW�ZLWK� WKLUVW�� 7KH�PDQ� VDLG�� 
7KLV� GRJ� KDV�EHFRPH�H[KDXVWHG�IURP�WKLUVW�LQ�WKH�VDPH�ZD\�DV�,�
�+H�ORZHUHG�KLPVHOI�LQWR�WKH�ZHOO�DJDLQ�DQG�ILOOHG�KLV�VKRH�ZLWK�ZDWHU��7KHQ�KH�WRRN�WKH�GRJ�E\�WKH�PRXWK�XQWLO�KH�KDG�UDLVHG�KLPVHOI��+H�JDYH�WKH�GRJ�VRPH�ZDWHU�WR�GULQN��+H�WKDQNHG�$OODK��DQG�>KLV�VLQV�ZHUH@�IRUJLYHQ���7KH\�DVNHG���2�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��,V�WKHUH�D�UHZDUG�IRU�XV�LQ�RXU�DQLPDOV"��+H�VDLG���7KHUH LV�D�UHZDUG�LQ�HYHU\�OLYLQJ�WKLQJ���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�7KH� WZR� DOVR� UHODWHG� WKDW� WKH�0HVVHQJHU� RI� $OODK�� XSRQ� ZKRP� EH� SHDFH�� VDLG�� �:KLOH� D� GRJ� ZDV�ZDONLQJ�DURXQG�D�ZHOO��KLV�WKLUVW�ZDV�QHDU�WR�NLOOLQJ�KLP��2QH�RI�WKH�SURVWLWXWHV�RI WKH�%DQX�,VUD
LO�VDZ�KLP��6KH�WRRN�RII�KHU�VKRH�DQG�GUHZ�ZDWHU�IRU�KLP�ZLWK�LW�LQ�RUGHU�WR�TXHQFK�KLV�WKLUVW��>)RU�WKDW@�VKH�ZDV�IRUJLYHQ�>E\�$OODK@��)LTK�������D��3HUSHWXDO�VDGDTDK7KH�SHUSHWXDO� VDGDTDK� �VDGDTDW�XO�MDUL\DK���$KPDG�DQG�0XVOLP� UHODWH� WKDW WKH�0HVVHQJHU�RI�$OODK��XSRQ� ZKRP� EH� SHDFH�� VDLG�� �:KHQ� D� SHUVRQ� GLHV� >WKH� EHQHILW@� RI� KLV� GHHGV� HQGV�� H[FHSW� WKUHH�� D�
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FRQWLQXRXV� VDGDTDK�� NQRZOHGJH� IURP�ZKLFK� EHQHILW� LV� GHULYHG�� RU� D� SLRXV� FKLOG� LQYRNLQJ�$OODK� IRU�KLP��)LTK�������E��7KDQNLQJ�IRU�D�*RRG 'HHG
$EGXOODK�LEQ�
8PDU�UHSRUWV�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���:KRHYHU�VHHNV�WKH� SURWHFWLRQ� RI� $OODK�� JLYH� KLP� SURWHFWLRQ�� :KRHYHU� DVNV� \RX� LQ� WKH� QDPH� RI� $OODK�� JUDQW� KLP�UHIXJH��:KRHYHU�GRHV�D�JRRG�GHHG�WR�\RX��UHZDUG�KLP�DQG�LI�\RX�GR�QRW�ILQG�DQ\WKLQJ��LQYRNH�$OODK�RQ�KLV�EHKDOI�XQWLO�\RX�NQRZ�WKDW�KH�KDV�EHHQ�UHZDUGHG���7KLV�LV�UHODWHG�E\�$EX�'DZXG�DQG�DQ�1DVD
L�ZLWK�DQ�DXWKHQWLF�FKDLQ�$VKDE�LEQ�4DLV�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��LV�UHSRUWHG�WR�KDYH�VDLG���:KRHYHU�GRHV�QRW�WKDQN�SHRSOH��GRHV�QRW�WKDQN�$OODK���7KLV�LV�UHODWHG�E\�$KPDG�ZLWK�D�WUXVWZRUWK\�FKDLQ�8VDPDK� LEQ�=DLG� DGGV� WKDW� WKH�0HVVHQJHU�RI�$OODK�� XSRQ�ZKRP�EH�SHDFH�� VDLG�� �7R�ZKRP�D�JRRG�GHHG�LV�GRQH�DQG�ZKR�VD\V�WR�LWV�GRHU��
0D\�$OODK UHZDUG�\RX�ZLWK�JRRGQHVV�
�DOVR�UHDSV�WKH�UHZDUG���7KLV�LV�UHODWHG�E\�DW�7LUPL]KL�$OODK�LV�WKH�0RVW�.QRZLQJ��DQG�DOO�SUDLVH�LV�GXH�WR�WKH�/RUG�RI�WKH�:RUOGV�
)LTK��������)DVWLQJ��$V�VL\DP�$V�6L\DP�JHQHUDOO\�PHDQV��WR�DEVWDLQ� IURP�VRPHWKLQJ���)RU�H[DPSOH��D�YHUVH� LQ� WKH�4XU
DQ�VD\V���,�KDYH�YRZHG�WR�WKH�0HUFLIXO�WR�DEVWDLQ��WKDW�LV��IURP�VSHDNLQJ�:KDW�LV�PHDQW�KHUH�LV�DEVWDLQLQJ�IURP�IRRG��GULQN��DQG�VH[XDO�LQWHUFRXUVH�IURP�GDZQ�XQWLO�VXQVHW�ZLWK�WKH�H[SOLFLW�LQWHQWLRQ�RI�GRLQJ�VR��IRU�WKH�VDNH�RI�$OODK��)LTK�������D��7KH�9LUWXHV�RI�)DVWLQJ$EX� +XUDLUDK� UHSRUWHG� WKH�0HVVHQJHU� RI� $OODK�� XSRQ� ZKRP� EH� SHDFH�� VD\LQJ�� �$OODK� VDLG�� 
(YHU\�DFWLRQ�RI�WKH�VRQ�RI�$GDP�LV�IRU�KLP�H[FHSW�IDVWLQJ��IRU�WKDW�LV�VROHO\�IRU�0H��,�JLYH�WKH�UHZDUG�IRU�LW�
�7KH� IDVW� LV� D� VKLHOG�� ,I� RQH� LV� IDVWLQJ�� KH� VKRXOG� QRW� XVH� IRXO� ODQJXDJH�� UDLVH� KLV� YRLFH�� RU� EHKDYH�IRROLVKO\��,I�VRPHRQH�UHYLOHV�KLP�RU�ILJKWV�ZLWK�KLP�KH�VKRXOG�VD\��
,�DP�IDVWLQJ�
�WZLFH��%\�WKH�2QH�LQ�ZKRVH�KDQG�LV�WKH�VRXO�RI�0XKDPPDG��WKH�>EDG@�EUHDWK�RI�WKH�RQH�ZKR�LV�IDVWLQJ�LV�EHWWHU�LQ�WKH�VLJKW�RI�$OODK�RQ�WKH�'D\�RI�5HVXUUHFWLRQ�WKDQ�WKH�VPHOO�RI�PXVN��7KH�RQH�ZKR�LV�IDVWLQJ�LV�KDSS\�DW�WZR�WLPHV��ZKHQ�KH�EUHDNV�KLV�IDVW�KH�LV�KDSS\�ZLWK�LW��DQG�ZKHQ�KH�PHHWV�KLV�/RUG�KH�ZLOO�EH�KDSS\�WKDW�KH�KDV�IDVWHG���7KLV�LV�UHODWHG�E\�$KPDG��0XVOLP��DQG�DQ�1DVD
L��$�VLPLODU�YHUVLRQ�ZDV�UHFRUGHG�E\�DO�%XNKDUL�DQG�$EX�'DZXG��EXW�ZLWK�WKH�IROORZLQJ�DGGLWLRQ���+H�OHDYHV�KLV�IRRG��GULQN��DQG�GHVLUHV�IRU�0\� VDNH��+LV� IDVWLQJ� LV� IRU�0H���� ,�ZLOO�JLYH� WKH� UHZDUG� IRU� LW�� DQG� IRU�HYHU\�JRRG�GHHG��KH�ZLOO�UHFHLYH�WHQ�VLPLODU�WR�LW��
$EGXOODK�LEQ�
$PU�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���7KH�IDVW�DQG�WKH�4XU
DQ�DUH�WZR�LQWHUFHVVRUV�IRU�WKH�VHUYDQW�RI�$OODK�RQ�WKH�'D\�RI�5HVXUUHFWLRQ��7KH�IDVW�ZLOO�VD\��
2/RUG��,�SUHYHQWHG�KLP�IURP�KLV�IRRG�DQG�GHVLUHV�GXULQJ�WKH�GD\��/HW�PH�LQWHUFHGH�IRU�KLP�
�7KH�4XU
DQ�ZLOO�VD\��
,�SUHYHQWHG�KLP�IURP�VOHHSLQJ�DW�QLJKW��/HW�PH�LQWHUFHGH�IRU�KLP�
�$QG�WKHLU�LQWHUFHVVLRQ�ZLOO�EH�DFFHSWHG���$KPDG�UHODWHG�WKLV�KDGLWK�ZLWK�D�VDKLK�FKDLQ�$EX�8PDPDK�UHSRUWHG���,�FDPH�WR�WKH�0HVVHQJHU�RI�$OODK�DQG�VDLG��
2UGHU�PH�WR�GR�D�GHHG�WKDW�ZLOO�DOORZ�PH�WR�HQWHU�3DUDGLVH�
�+H�VDLG��
6WLFN�WR�IDVWLQJ��DV�WKHUH�LV�QR�HTXLYDOHQW�WR�LW�
�7KHQ�,�FDPH�WR�KLP�DJDLQ�DQG�KH�VDLG�� 
6WLFN� WR� IDVWLQJ��
�7KLV�KDGLWK� LV� UHODWHG�E\�$KPDG��DQ�1DVD
L��DQG�DO�+DNLP�ZKR�FODVVLILHG�LW�DV�VDKLK�$EX�6D
LG�DO�.KXGUL�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���1R�VHUYDQW�IDVWV�RQ�D�GD\�LQ�WKH�SDWK�RI� $OODK� H[FHSW� WKDW� $OODK� UHPRYHV� WKH� KHOOILUH� VHYHQW\� \HDUV� IXUWKHU� DZD\� IURP� KLV� IDFH��� 7KLV� LV�UHODWHG�E\��WKH�JURXS���H[FHSW�IRU�$EX�'DZXG�6DKO�LEQ�6D
G�UHSRUWHG�WKDW�WKH�3URSKHW�VDLG���7KHUH�LV�D�JDWH�WR�3DUDGLVH�WKDW�LV�FDOOHG�DU�5D\\DQ��2Q�WKH�'D\� RI�5HVXUUHFWLRQ� LW�ZLOO� VD\�� 
:KHUH� DUH� WKRVH�ZKR� IDVWHG"
�:KHQ WKH� ODVW� >RQH@� KDV� SDVVHG�WKURXJK�WKH�JDWH��LW�ZLOO�EH�ORFNHG���7KLV�LV�UHODWHG�E\�DO%XNKDUL�DQG�0XVOLP�)LTK��������7\SHV�RI�)DVWLQJ7KHUH�DUH�WZR�W\SHV�RI�IDVWLQJ��REOLJDWRU\�DQG�YROXQWDU\��2EOLJDWRU\�FDQ�EH�IXUWKHU�VXEGLYLGHG�LQWR�WKH�IDVW� RI� 5DPDGDQ�� WKH� IDVW� RI� H[SLDWLRQ� DQG� WKH� IDVW� RI� IXOILOOLQJ� D� YRZ�� +HUH� ZH� VKDOO� GLVFXVV� WKH�5DPDGDQ�DQG�YROXQWDU\�IDVWV�
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)LTK�������D��7KH�)DVW�RI�5DPDGDQ7KH�IDVW�RI�5DPDGDQ��DFFRUGLQJ�WR�WKH�4XU
DQ��VXQQDK�DQG�FRQVHQVXV��LV�REOLJDWRU\�7KH� HYLGHQFH� IURP� WKH�4XU
DQ FRQVLVWV� RI� WKH� IROORZLQJ� WZR�YHUVHV�� �2�\RX�ZKR�EHOLHYH�� IDVWLQJ� LV�SUHVFULEHG� IRU� \RX� DV� LW� ZDV� SUHVFULEHG� IRU� WKH� SHRSOH� EHIRUH� \RX� LQ� RUGHU� IRU� \RX� WR� JDLQ� *RG�FRQVFLRXVQHVV��DQG������7KH�PRQWK�RI�5DPDGDQ��GXULQJ�ZKLFK�WKH�4XU
DQ�ZDV�UHYHDOHG��D�JXLGDQFH�IRU�PDQNLQG��DQG�FOHDU�SURRIV�RI� WKH�JXLGDQFH�DQG�WKH�FULWHULRQ��DQG�ZKRHYHU�RI�\RX�LV�UHVLGHQW��OHW�KLP�IDVW�WKH�PRQWK��>DO�%DTDUDK����@�)URP�WKH�VXQQDK�ZH�KDYH�WKH�IROORZLQJ�VWDWHPHQWV�RI�WKH�3URSKHW���,VODP�LV�EXLOW�XSRQ�>WKH�IROORZLQJ@�ILYH�SLOODUV�� WHVWLI\LQJ� WKDW� WKHUH� LV�QR�*RG�H[FHSW�$OODK�DQG� WKDW�0XKDPPDG� LV�+LV�0HVVHQJHU�� WKH�HVWDEOLVKPHQW�RI�WKH�SUD\HU��WKH�JLYLQJ�RI�]DNDK��WKH�IDVW�RI�5DPDGDQ�DQG�WKH�SLOJULPDJH�WR�0DNNDK���7DOKDK�LEQ�
8EDLGXOODK�UHSRUWHG�WKDW�D�PDQ�FDPH�WR�WKH�3URSKHW�DQG�VDLG���2�0HVVHQJHU�RI�$OODK��WHOO�PH�ZKDW�$OODK�UHTXLUHV�RI�PH�DV�UHJDUGV�IDVWLQJ���+H�DQVZHUHG���7KH�PRQWK�RI�5DPDGDQ���7KH�PDQ�DVNHG���,V�WKHUH�DQ\�RWKHU�>IDVW@"��7KH�3URSKHW�DQVZHUHG���1R��XQOHVV�\RX�GR�VR�YROXQWDULO\��7KH�ZKROH�0XVOLP� QDWLRQ� DJUHHV� WKDW� WKH� IDVW� RI� 5DPDGDQ� LV� REOLJDWRU\�� ,W� LV� RQH� RI� WKH� SLOODUV� RI�,VODP��DQG�LI�RQH�GLVSXWHV�WKLV��KH�FDQQRW�EH�FDOOHG�D�0XVOLP�O)LTK��������7KH�9LUWXHV�RI�5DPDGDQ�DQG�WKH�'HHGV�'RQH�'XULQJ�,W$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���7KH�EOHVVHG�PRQWK�KDV�FRPH�WR�\RX��$OODK�KDV�PDGH�IDVWLQJ�GXULQJ�LW�REOLJDWRU\�XSRQ�\RX��'XULQJ�LW��WKH�JDWHV�WR�3DUDGLVH�DUH�RSHQHG�DQG� WKH�JDWHV� WR�KHOOILUH�DUH� ORFNHG��DQG� WKH�GHYLOV�DUH�FKDLQHG��7KHUH�LV�D�QLJKW�>GXULQJ�WKLV�PRQWK@�ZKLFK� LV� EHWWHU WKDQ� D� WKRXVDQG� PRQWKV�� :KRHYHU� LV� GHSULYHG� RI� LWV� JRRG� LV� UHDOO\� GHSULYHG� >RI�VRPHWKLQJ�JUHDW@���7KLV�LV�UHODWHG�E\�$KPDG��DQ�1DVD
L��DQG�DO�%DLKDTL�
$UIDMDK� WHVWLILHV� WR� WKLV�� �:H� ZHUH� ZLWK� 
8WEDK� LEQ� )DUTDG� ZKLOH� KH� ZDV� GLVFXVVLQJ� 5DPDGDQ�� $�FRPSDQLRQ RI�WKH�3URSKHW�HQWHUHG�XSRQ�WKH�VFHQH��:KHQ�
8WEDK�VDZ�KLP��KH�EHFDPH�VK\�DQG�VWRSSHG�WDONLQJ��7KH�PDQ�>WKH�FRPSDQLRQ@�VSRNH�DERXW�5DPDGDQ��VD\LQJ��
,�KHDUG�WKH�0HVVHQJHU�RI�$OODK�VD\�GXULQJ�5DPDGDQ���7KH�JDWHV�RI�+HOO�DUH�FORVHG��WKH�JDWHV�RI�3DUDGLVH�DUH�RSHQHG��DQG�WKH�GHYLOV�DUH�LQ�FKDLQV��$Q�DQJHO�FDOOV�RXW��
2�\RX�ZKR�LQWHQG�WR�GR�JRRG�GHHGV��KDYH�JODG�WLGLQJV��2�\RX�ZKR�LQWHQG�WR�GR�HYLO��UHIUDLQ��XQWLO�5DPDGDQ�LV�FRPSOHWHG�
�0XVOLP� UHODWHV� WKDW�$EX�+XUDLUDK� UHSRUWHG� WKH�3URSKHW� VD\LQJ�� �7KH� WLPH�EHWZHHQ� WKH� ILYH�SUD\HUV��WZR� FRQVHFXWLYH� )ULGD\� SUD\HUV�� DQG� WZR� FRQVHFXWLYH� 5DPDGDQV� DUH� H[SLDWLRQV� IRU� DOO� WKDW� KDV�KDSSHQHG�GXULQJ�WKDW�SHULRG��SURYLGHG�WKDW�RQH�KDV�DYRLGHG�WKH�JUDYH�VLQV��$EX�6D
LG�DO�.KXGUL�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���:KRHYHU�IDVWV�WKH�PRQWK�RI�5DPDGDQ��REH\LQJ�DOO�RI�LWV�OLPLWDWLRQV�DQG�JXDUGLQJ�KLPVHOI�DJDLQVW�ZKDW�LV�IRUELGGHQ��KDV�LQ�IDFW�DWRQHG� IRU� DQ\� VLQV� KH� FRPPLWWHG� EHIRUH� LW���$KPDG� DQG� DO%DLKDTL� UHODWHG� WKLV� KDGLWK�ZLWK� D� JRRG�FKDLQ�$EX�+XUDLUDK� UHSRUWHG� WKDW� WKH� 3URSKHW�� XSRQ�ZKRP� EH� SHDFH�� VDLG�� �:KRHYHU� IDVWV� WKH�PRQWK� RI�5DPDGDQ�ZLWK�IDLWK�DQG�VHHNV�$OODK
V�SOHDVXUH�DQG�UHZDUG�ZLOO�KDYH�KLV�SUHYLRXV�VLQV�IRUJLYHQ���7KLV�KDGLWK�LV�UHODWHG�E\�$KPDG�DQG�WKH�FRPSLOHUV�RI�WKH�VXQDQ�)LTK��������7KH &RQVHTXHQFH�RI�%UHDNLQJ�WKH�)DVW�RI�5DPDGDQ,EQ�
$EEDV�UHSRUWHG�WKDW�WKH�3URSKHW�VDLG���7KH�EDUH�HVVHQFH�RI�,VODP�DQG�WKH�EDVLFV�RI�WKH�UHOLJLRQ�DUH�WKUHH� >DFWV@�� XSRQ� ZKLFK� ,VODP� KDV� EHHQ� HVWDEOLVKHG�� :KRHYHU� OHDYHV� RQH� RI� WKHP� EHFRPHV� DQ�XQEHOLHYHU�DQG�KLV�EORRG�PD\�OHJDOO\�EH�VSLOOHG��>7KH�DFWV�DUH�@�7HVWLI\LQJ�WKDW�WKHUH�LV�QR�*RG�H[FHSW�$OODK�� WKH�REOLJDWRU\�SUD\HUV��DQG�WKH�IDVW�RI�5DPDGDQ���7KLV�KDGLWK�LV�UHODWHG�E\�$EX�<D
OD�DQG�DG�'DLOLPL��$]K�=KDKDEL�FDOOHG�LW�VDKLK�$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���:KRHYHU�EUHDNV�KLV�IDVW�GXULQJ�5DPDGDQ�ZLWKRXW�KDYLQJ�RQH�RI�WKH�H[FXVHV�WKDW�$OODK�ZRXOG�H[FXVH�KLP�IRU��WKHQ�HYHQ�D�SHUSHWXDO�IDVW��LI�KH�ZHUH�WR�IDVW�LW��ZRXOG�QRW�PDNH�XS�IRU�WKDW�GD\���7KLV�LV�UHODWHG�E\�$EX�'DZXG��,EQ�0DMDK��DQG�DW7LUPL]KL�$O�%XNKDUL�UHFRUGV�IURP�$EX�+XUDLUDK�LQ�PDUIX
�IRUP���:KRHYHU�EUHDNV�WKH�IDVW�RI�5DPDGDQ�ZLWKRXW�KDYLQJ�D�OHJLWLPDWH�H[FXVH�RU�EHLQJ�LOO��KH�FDQQRW�PDNH�XS�IRU�WKDW�GD\��HYHQ�LI�KH�ZHUH�WR�XQGHUWDNH�D�SHUSHWXDO�IDVW���,EQ�0DV
XG�KDV�DOVR�UHSRUWHG�WKLV�
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$]K�=KDKDEL� VD\V�� �$FFRUGLQJ� WR� WKH�HVWDEOLVKHG�EHOLHYHUV�� DQ\RQH�ZKR� OHDYHV� WKH� IDVW�RI�5DPDGDQ�ZLWKRXW�EHLQJ�VLFN� LV�ZRUVH� WKDQ�D� IRPLFDWRU�RU�DQ�DOFRKROLF�� ,Q� IDFW�� WKH\�GRXEW�KLV� ,VODP�DQG� WKH\�VXVSHFW�WKDW�KH�PLJKW EH�D�]DQGLTDK�DQG�RQH�RI�WKRVH�ZKR�GHVWUR\�>,VODP@�)LTK��������7KH�$UULYDO�RI�5DPDGDQ7KLV�HYHQW�LV�FRQILUPHG�E\�VLJKWLQJ�WKH�QHZ�PRRQ��HYHQ�LI�LW�LV�VHHQ�E\�RQO\�RQH�MXVW�SHUVRQ��RU�E\�WKH�SDVVDJH�RI�WKLUW\�GD\V�LQ�WKH�LPPHGLDWHO\�SUHFHGLQJ�PRQWK�RI�6KD
EDQ�,EQ�
8PDU�VDLG���7KH�SHRSOH�ZHUH�ORRNLQJ�IRU�WKH�QHZ�PRRQ�DQG�ZKHQ�,�UHSRUWHG�WR�WKH�0HVVHQJHU�RI�$OODK�WKDW�,�KDG�VHHQ�LW��KH�IDVWHG�DQG�RUGHUHG�WKH�SHRSOH�WR�IDVW���7KLV�LV�UHODWHG�E\�$EX�'DZXG��DO�+DNLP��DQG�,EQ�+LEEDQ��ZKR�GHFODUHG�LW�WR�EH�VDKLK�$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW�LQVWUXFWHG���)DVW�DIWHU�\RX�KDYH�VHHQ�LW�>WKH�QHZ�FUHVFHQW@�DQG�HQG� WKH� IDVW� >DW� WKH�HQG�RI� WKH�PRQWK@�ZKHQ�\RX�VHH� LW�� ,I� LW� LV�KLGGHQ� IURP�\RX�� WKHQ�ZDLW�XQWLO� WKH�WKLUW\�GD\V�RI�6KD
EDQ�KDYH�SDVVHG���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�&RPPHQWLQJ�RQ�WKHVH�UHSRUWV��DW�7LUPL]KL�VWDWHV���0RVW�NQRZOHGJHDEOH�SHRSOH�DFW�LQ�DFFRUGDQFH�ZLWK�WKHVH� UHSRUWV�� 7KH\� VD\� WKDW� LW� LV� FRUUHFW� WR� DFFHSW� WKH� HYLGHQFH� RI� RQH� SHUVRQ� WR� GHWHUPLQH� WKH�EHJLQQLQJ�RI�WKH�IDVW��7KLV�LV WKH�RSLQLRQ�RI�,EQ�DO0XEDUDN��DVK�6KDI
L��DQG�$KPDG��$Q�1DZDZL�VD\V�WKDW�LW�LV�WKH�VRXQGHVW�RSLQLRQ��&RQFHPLQJ�WKH�QHZ�PRRQ�RI�6KDZZDO�>ZKLFK�VLJQLILHV�WKH�HQG�RI�WKH�IDVW@��LW�LV�FRQILPPHG�E\�FRPSOHWLQJ�WKLUW\�GD\V�RI�5DPDGDQ��DQG�PRVW�MXULVWV�VWDWH�WKDW WKH�QHZ�PRRQ�PXVW� KDYH� EHHQ� UHSRUWHG� E\� DW� OHDVW� WZR� MXVW�ZLWQHVVHV��+RZHYHU��$EX� 7KDXU� GRHV� QRW� GLVWLQJXLVK�EHWZHHQ� WKH� QHZ�PRRQ� RI� 6KDZZDO� DQG� WKH� QHZ�PRRQ� RI�5DPDGDQ�� ,Q� ERWK� FDVHV�� KH� DFFHSWV� WKH�HYLGHQFH�RI�RQO\�RQH�MXVW�ZLWQHVV��,EQ�5XVKG�FRPPHQWV�WKDW���7KH�RSLRQLRQ�RI�$EX�%DNU�LEQ�DO0XQ]KLU��ZKLFK�LV�DOVR�WKDW�RI�$EX�7KDXU�DQG��,�VXVSHFW��WKDW�RI�WKH�=KDKLUL�VFKRRO�RI�WKRXJKW��LV�VXSSRUWHG�E\�WKH�IROORZLQJ�DUJXPHQW�JLYHQ�E\�$EX�%DNU�DO�0XQ]KLUL��WKHUH�LV�FRPSOHWH�DJUHHPHQW�WKDW�EUHDNLQJ�WKH�IDVW�LV�REOLJDWRU\��WKDW�DEVWDLQLQJ�IURP�HDWLQJ�LV�EDVHG�RQ�RQH�SHUVRQ
V�UHSRUW��DQG�WKDW�WKH�VLWXDWLRQ�PXVW�EH�OLNH�WKDW�IRU�WKH�EHJLQQLQJ�RI�WKH�PRQWK�DQG�IRU�WKH�HQGLQJ�RI�WKH�PRQWK��DV�ERWK�RI�WKHP�DUH�VLPSO\�WKH�VLJQV�WKDW�GLIIHUHQWLDWH�WKH�WLPH�RI�IDVWLQJ�IURP�WKH�WLPH�RI�QRW�IDVWLQJ��$VK�6KDXNDQL�REVHUYHV�� �,I� WKHUH� LV� QRWKLQJ� DXWKHQWLF� UHFRUGHG� WKDW� VWDWHV� WKDW�RQH�PD\�RQO\�DFFHSW�WZR�ZLWQHVVHV�IRU�WKH�HQG�RI�WKH�PRQWK��WKHQ�LW�LV�DSSDUHQW��E\�DQDORJ\��WKDW�RQH�ZLWQHVV�LV�VXIILFLHQW��DV� LW� LV�VXIILFLHQW�IRU� WKH�EHJLQQLQJ�RI� WKH�PRQWK��)XUWKHPPRUH��ZRUVKLS�EDVHG�RQ�WKH�DFFHSWDQFH�RI�RQH� UHSRUW� SRLQWV� WR� WKH� IDFW� WKDW� VXFK� VLQJXODU� UHSRUWV� DUH� DFFHSWHG� LQ� HYHU\�PDWWHU� XQOHVV� WKHUH� LV�VRPH� HYLGHQFH� WKDW� VSHFLILHV� WKH� SHFXOLDULW\� RI� VSHFLILF� FDVHV�� VXFK� DV� WKH� QXPEHU� RI� ZLWQHVVHV�FRQFHPLQJ�PDWWHUV�RI�ZHDOWK��DQG�VR�RQ��$SSDUHQWO\�WKLV�LV�WKH�RSLQLRQ�RI�$EX�7KDXU��)LTK��������'LIIHUHQW�/RFDWLRQV$FFRUGLQJ� WR� WKH� PDMRULW\� RI� VFKRODUV�� LW� GRHV� QRW� PDWWHU� LI� WKH� QHZ� PRRQ� KDV� EHHQ� VLJKWHG� LQ� D�GLIIHUHQW� ORFDWLRQ�� ,Q� RWKHU� ZRUGV�� DIWHU� WKH� QHZ�PRRQ� LV� VHHQ� DQ\ZKHUH� LQ� WKH� ZRUOG�� LW� EHFRPHV�REOLJDWRU\�IRU�DOO�0XVOLPV�WR�EHJLQ�IDVWLQJ��DV�WKH�3URSKHW�VDLG���)DVW�GXH�WR�LWV�VLJKWLQJ�DQG�EUHDN�WKH�IDVW�GXH�WR�LWV�VLJKWLQJ���7KLV�KDGLWK�LV�D�JHQHUDO�DGGUHVV�GLUHFWHG�WR�WKH�ZKROH�0XVOLP�ZRUOG�� WKDW�LV���LI�DQ\�RQH�RI�\RX�VHHV�WKH�PRRQ�LQ�DQ\�SODFH��WKHQ�WKDW�ZLOO�EH�D�VLJKWLQJ�IRU�DOO�RI�WKH�SHRSOH��$FFRUGLQJ� WR� 
,NULPDK�� DO�4DVLP� LEQ� 0XKDPPDG�� 6DOLP�� ,VKDT�� WKH� FRUUHFW� RSLQLRQ� DPRQJ� WKH�+DQDIL\\DK�� DQG� WKH� FKRVHQ� RSLQLRQ� DPRQJ� WKH� 6KDI
L\\DK�� HYHU\� �FRXQWU\�� �RU� WHUULWRU\�� LV� WR� WDNH�LQWR�FRQVLGHUDWLRQ�LWV�RZQ�VLJKWLQJ�DQG�QRW�QHFHVVDULO\�WR�IROORZ�WKH�VLJKWLQJ�RI�RWKHUV��7KLV�LV�EDVHG�RQ�ZKDW�.XUDLE� VDLG�� �:KLOH� ,�ZDV� LQ�DVK�6KDP�� WKH�QHZ�PRRQ�RI�5DPDGDQ�DSSHDUHG�RQ�7KXUVGD\�QLJKW�� ,� UHWXPHG� WR�0DGLQDK� DW� WKH� HQG� RI� WKH�PRQWK�� 7KHUH�� ,EQ� 
$EEDV� DVNHG�PH�� 
:KHQ� GLG� \RX�SHRSOH�VHH�WKH�QHZ�PRRQ"
�,�VDLG��
:H�VDZ�LW�RQ�7KXUVGD\�QLJKW�
�+H�VDLG��
'LG�\RX�VHH�LW�\RXUVHOI"
�,�VDLG�� 
<HV�� WKH� SHRSOH� VDZ� LW�� DQG� WKH\� DQG�0X
DZL\\\DK� IDVWHG�
�+H� VDLG�� 
%XW�ZH� VDZ� LW� RQ�)ULGD\�QLJKW��:H�ZLOO�QRW� VWRS� IDVWLQJ�XQWLO�ZH�FRPSOHWH� WKLUW\�GD\V�RU�XQWLO�ZH�VHH� WKH�QHZ�PRRQ�
� ,� VDLG��
,VQ
W�0X
DZL\\DK
V�VLJKWLQJ�DQG�IDVWLQJ�VXIILFLHQW�IRU�\RX"
�+H�VDLG�� 
1R��� �� ��7KLV� LV� WKH�RUGHU�RI�WKH�0HVVHQJHU�RI�$OODK�
���7KLV�LV�UHODWHG�E\�$KPDG��0XVOLP��DQG�DW�7LUPL]KL�$ERXW�WKH�KDGLWK��DW�7LPPL]KL�VD\V���,W�LV�KDVVDQ�VDKLK�JKDUHHE��6FKRODUV�DFW�LQ�DFFRUGDQFH�ZLWK�WKLV�KDGLWK�� (YHU\� ODQG� KDV� LWV� VLJKWLQJ��� ,Q� )DWK� DO�
$ODP� 6KDUK� %XOXJK� DO�0DUDP�� LW� LV� VWDWHG�� 7KH�>RSLQLRQ@� FORVHVW� >WR� WKH� WUXWK@� LV� WKDW� HDFK� ODQG� IROORZV� LWV� VLJKWLQJ�� DV� ZHOO� DV� WKH� DUHDV� WKDW� DUH�FRQQHFWHG�WR�LW��
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)LTK��������6LJKWLQJ�RI�WKH�&UHVFHQW�E\�RQH�3HUVRQ7KH�VFKRODUV�RI� ILTK�DJUHH� WKDW� LI�RQO\�RQH�SHUVRQ�VHHV� WKH�QHZ�PRRQ��KH�LV� WR�IDVW�� 
$WD�GLIIHUV�DQG�VD\V�WKDW�KH�LV�QRW�WR�IDVW�XQWLO�VRPHRQH�HOVH�DOVR�VLJKWV�WKH�QHZ�PRRQ�ZLWK�KLP��7KH�FRUUHFW�SRVLWLRQ�LV�WKDW�KH�LV�WR�EUHDN�WKH�IDVW��DV�DVK�6KDI
L�DQG�$EX�7KDXU�KDYH�UXOHG��7KH�3URSKHW�KDV�EDVHG�WKH�IDVW�DQG�LWV�EUHDNLQJ�RQ�WKH�VLJKWLQJ�RI�WKH�PRRQ��2QH
V�RZQ�VLJKW�LV�HQRXJK�IRU�KLP�DQG�WKHUH�LV�QR�QHHG�IRU�DQRWKHU�SHUVRQ
V�VLJKWLQJ�)LTK�������D��7KH�(VVHQWLDO�(OHPHQWV�RI�WKH�)DVW7KH� IDVW� KDV� WZR� HVVHQWLDO� HOHPHQWV� �OLWHUDOO\�� �SLOODUV��� WKDW�PXVW� EH� IXOILOOHG� IRU� LW� WR�EH� YDOLG� DQG�DFFHSWDEOH��7KH\�DUH�)LTK�������E��(VVHQWLDO�HOHPHQWV�RI�IDVWLQJ��DEVWDLQLQJ�IURP�DFWV�WKDW�EUHDN�WKH�IDVW7KLV�SRLQW�LV�EDVHG�RQ�WKH�4XU
DQLF�YHUVH���(DW�DQG�GULQN�XQWLO�WKH�ZKLWH�WKUHDG�EHFRPHV�GLVWLQFW�WR�\RX�IURP�WKH�EODFN�WKUHDG�RI�WKH�GDZQ��7KHQ�VWULFWO\�REVHUYH�WKH�IDVW�XQWLO�QLJKWIDOO��7KLV� LV� DOVR� EDVHG� RQ� WKH� IROORZLQJ� KDGLWK�� �:KHQ� WKH� YHUVH� 
(DW� DQG� GULQN� XQWLO� WKH� ZKLWH� WKUHDG�EHFRPHV� GLVWLQFW� WR� \RX���
�ZDV� UHYHDOHG�� ,� WRRN� D� EODFN� WKUHDG� DQG� D�ZKLWH� WKUHDG� DQG� SODFHG� WKHP�XQGHUQHDWK�P\�SLOORZ��'XULQJ�WKH�QLJKW�,�ORRNHG�DW�WKHP�WR�VHH�LI�,�FRXOG�GLVWLQJXLVK�EHWZHHQ�WKHP��,Q�WKH�PRUQLQJ�,�ZHQW�WR�WKH�0HVVHQJHU�RI�$OODK�DQG�PHQWLRQHG�WKDW�WR�KLP�DQG�KH�VDLG��
,W�LV�WKH�EODFN�RI�WKH�QLJKW�DQG�WKH�ZKLWH�RI�WKH�GD\�
�)LTK�������F��(VVHQWLDO�HOHPHQWV�RI�IDVWLQJ��WKH�LQWHQWLRQ$OODK� LQVWUXFWV� LQ� WKH� 4XU
DQ�� �$QG� WKH\� DUH� RUGDLQHG� QRWKLQJ� HOVH� WKDQ� WR� VHUYH� $OODK�� NHHSLQJ�UHOLJLRQ�SXUH�IRU�+LP���7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���$FWLRQV�DUH�MXGJHG�DFFRUGLQJ�WR�WKH�LQWHQWLRQ�EHKLQG�WKHP��DQG�IRU�HYHU\RQH�LV�ZKDW�KH�LQWHQGHG��7KH�LQWHQWLRQ�PXVW�EH�PDGH�EHIRUH�IDMU�DQG�GXULQJ�HYHU\�QLJKW�RI�5DPDGDQ��7KLV�SRLQW�LV�EDVHG�RQ�WKH�KDGLWK�RI�+DIVDK�ZKLFK�UHSRUWHG�WKDW�WKH�3URSKHW�VDLG���:KRHYHU�GRHV�QRW�GHWHUPLQH�WR�IDVW�EHIRUH�IDMU�ZLOO�KDYH�QR�IDVW���WKDW�LV��LW�ZRQ
W�EH�DFFHSWHG���7KLV�LV�UHODWHG�E\�$KPDG��DQ�1DVD
L��DW�7LUPL]KL��$EX�'DZXG��DQG�,EQ�0DMDK��,EQ�.KX]DLPDK�DQG�,EQ�+LEEDQ�KDYH�FODVVLILHG�LW�DV�VDKLK�7KH�LQWHQWLRQ�LV�YDOLG�GXULQJ�DQ\�SDUW�RI�WKH�QLJKW��,W�QHHG�QRW�EH�VSRNHQ��DV�LW�LV�LQ�UHDOLW\�DQ�DFW�RI�WKH�KHDUW�ZKLFK�GRHV�QRW�LQYROYH�WKH�WRQJXH��,W�ZLOO�EH�IXOILOOHG�E\�RQH
V�LQWHQWLRQ�WR�IDVW�RXW�RI�REHGLHQFH�WR�$OODK�DQG�IRU�VHHNLQJ�+LV�SOHDVXUH�,I� RQH� HDWV�RQH
V� SUH�GDZQ�PHDO� �VDKRRU��ZLWK� WKH� LQWHQWLRQ�RI� IDVWLQJ�DQG� WR�JHW�FORVHU� WR�$OODK�E\�VXFK�DEVWLQHQFH��WKHQ�RQH�KDV�SHUIRUPHG�WKH�LQWHQWLRQ��,I�RQH�GHWHUPLQHV�WKDW�RQH�ZLOO�IDVW�RQ�WKH�QH[W�GD\�VROHO\�IRU�WKH�VDNH�RI�$OODK��WKHQ�RQH�KDV�SHUIRUPHG�WKH�LQWHQWLRQ�HYHQ�LI�D�SUH�GDZQ�PHDO�ZDV�QRW�FRQVXPHG�$FFRUGLQJ� WR�PDQ\�RI� WKH� MXULVWV�� WKH� LQWHQWLRQ�IRU�D�YROXQWDU\�IDVW�PD\�EH�PDGH�DW�DQ\� WLPH�EHIRUH�DQ\�IRRG�LV�FRQVXPHG��7KLV�RSLQLRQ�LV�EDVHG�RQ�
$LVKDK
V�KDGLWK���7KH�3URSKHW�FDPH�WR�XV�RQH�GD\�DQG�VDLG�� 
'R�\RX�KDYH�DQ\� >IRRG@"
�:H�VDLG�� 
1R�
�+H�VDLG�� 
7KHUHIRUH�� ,� DP�IDVWLQJ���7KLV� LV� UHODWHG�E\�0XVOLP�DQG�$EX�'DZXG�7KH�+DQDIL\\DK�DQG�6KDI
L\\DK�VWLSXODWH� WKDW� WKH�LQWHQWLRQ�PXVW�EH�PDGH�EHIRUH�QRRQ��IRU�YROXQWDU\�IDVWV���7KH�DSSDUHQW�RSLQLRQ�RI� ,EQ�0DV
XG�DQG�$KPDG� LV� WKDW� WKH� LQWHQWLRQ�PD\�EH�PDGH�EHIRUH�RU�DIWHU�QRRQ�)LTK��������(VVHQWLDO�HOHPHQWV�RI�IDVWLQJ��ZKR�PXVW�IDVW$OO�VFKRODUV�DJUHH�WKDW�IDVWLQJ�LV�REOLJDWRU\�XSRQ�HYHU\�VDQH��DGXOW��KHDOWK\�0XVOLP�PDOH�ZKR�LV�QRW�WUDYHOLQJ� DW� WKDW� WLPH�� $V� IRU� D� ZRPDQ�� VKH� PXVW� QRW� EH� PHQVWUXDWLQJ� RU� KDYLQJ� SRVW�FKLOGELUWK�EOHHGLQJ��3HRSOH�ZKR�DUH�LQVDQH��PLQRUV��DQG�WKRVH�ZKR�DUH�WUDYHOLQJ��PHQVWUXDWLQJ��RU�JRLQJ�WKURXJK�SRVW�FKLOGELUWK�EOHHGLQJ��DQG�WKH�HOGHUO\�DQG�EUHDVW�IHHGLQJ�RU�SUHJQDQW�ZRPHQ�GR�QRW�QHHG�WR�REVHUYH�WKH�IDVW�)RU�VRPH��WKH�IDVW�LV�QRW�REOLJDWRU\�DW�DOO��IRU�H[DPSOH��WKH�LQVDQH��,Q�WKH�FDVH�RI�\RXQJ�SHRSOH��WKHLU�SDUHQWV�RU� JXDUGLDQV� VKRXOG�RUGHU� WKHP� WR� IDVW��6RPH�DUH� WR�EUHDN� WKH� IDVW� DQG�PDNH�XS� WKH�PLVVHG�GD\V�RI� IDVWLQJ�DW�D� ODWHU�GDWH��ZKLOH�RWKHUV�DUH� WR�EUHDN�WKH�IDVW�DQG�SD\�D��UDQVRP���LQ�ZKLFK�FDVH��WKH\�DUH�QRW�REOLJHG�WR�PDNH�XS�WKH�GD\V�WKH\�PLVVHG���:H�VKDOO�GLVFXVV�HDFK�JURXS�LQ�PRUH�GHWDLO�)LTK�������D��(VVHQWLDO�HOHPHQWV�RI�IDVWLQJ��WKH�IDVW�RI�WKH�LQVDQH)DVWLQJ� LV�QRW�REOLJDWRU\�IRU� WKH� LQVDQH�EHFDXVH�RI� WKHLU� LQDELOLW\� WR�XQGHUVWDQG�ZKDW� WKH\�DUH�GRLQJ��
$OL� UHSRUWHG� WKDW� WKH� 3URSKHW�� XSRQ�ZKRP� EH� SHDFH�� VDLG�� �7KH� SHQ� LV� UDLVHG� IRU� WKUHH� JURXSV� >RI�
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SHRSOH@��WKDW�LV��WKH\�ZLOO�QRW�EH�UHVSRQVLEOH�IRU�WKHLU�DFWLRQV��WKH�LQVDQH�XQWLO�WKH\�EHFRPH�VDQH��WKRVH�ZKR� DUH� VOHHSLQJ� XQWLO� WKH\� DZDNHQ�� DQG� WKH� \RXQJ� XQWLO� WKH\� UHDFK� SXEHUW\��� 7KLV� LV� UHODWHG� E\�$KPDG��$EX�'DZXG��DQG�DW�7LUPL]KL�)LTK�������E��(VVHQWLDO�HOHPHQWV�RI�IDVWLQJ��WKH�IDVW�RI�WKH�\RXQJ�>QRQ�DGXOWV@7KRXJK�WKH�\RXQJ�DUH�QRW�UHTXLUHG�WR�IDVW��LW�LV�SURSHU�IRU�WKHLU�JXDUGLDQV�WR�HQFRXUDJH�WKHP�WR�IDVW�VR�WKH\�ZLOO�EHFRPH�DFFXVWRPHG�WR�LW�DW�DQ�HDUO\�DJH��7KH\�PD\�IDVW�DV�ORQJ�DV�WKH\�DUH�DEOH�WR�DQG�WKHQ�PD\� EUHDN� LW�� $U5DEL
D� ELQW� 0X
DZL\\DK� UHSRUWHG�� �7KH� 0HVVHQJHU� RI� $OODK� VHQW� D� PDQ�� RQ� WKH�PRUQLQJ� RI� WKH� GD\� RI� 
$VKXUDK�� WR� WKH� UHVLGHQFHV� RI� WKH� $QVDU�� VD\LQJ�� 
:KRHYHU� KDV� VSHQW� WKH�PRUQLQJ�IDVWLQJ�LV�WR�FRPSOHWH�KLV�IDVW��:KRHYHU�KDV�QRW�VSHQW�WKLV�PRUQLQJ�IDVWLQJ�VKRXOG�IDVW�IRU�WKH�UHPDLQGHU�RI�WKH�GD\�
�:H�IDVWHG�DIWHU�WKDW�DQQRXQFHPHQW��DV�GLG�RXU�\RXQJ�FKLOGUHQ��:H ZRXOG�JR�WR�WKH�PRVTXH�DQG�PDNH�WR\V�VWXIIHG�ZLWK�FRWWRQ�IRU�WKHP�WR�SOD\�ZLWK��,I�RQH�RI�WKHP�VWDUWHG�FU\LQJ�GXH�WR� KXQJHU�� ZH�ZRXOG� JLYH� WKHP� D� WR\� WR� SOD\� ZLWK� XQWLO� LW� ZDV� WLPH� WR� HDW��� 7KLV� LV� UHODWHG� E\� DO�%XNKDUL�DQG�0XVOLP�)LTK��������(VVHQWLDO�HOHPHQWV�RI�IDVWLQJ��WKRVH�ZKR�DUH�SHUPLWWHG�WR�EUHDN�WKH�IDVW��EXW�ZKR�PXVW�SD\�D��UDQVRP��IRU�QRW�IDVWLQJ(OGHUO\�PHQ�DQG�ZRPHQ�DUH�SHUPLWWHG� WR�EUHDN� WKHLU� IDVWV�� DV�DUH� WKH�FKURQLFDOO\� LOO��DQG� WKRVH�ZKR�KDYH� WR� SHUIRUP� GLIILFXOW� MREV� XQGHU� KDUVK� FLUFXPVWDQFHV� DQG�ZKR� FRXOG� QRW� ILQG� DQ\� RWKHU�ZD\� WR�VXSSRUW�WKHPVHOYHV��$OO�RI�WKHVH�SHRSOH�DUH�DOORZHG�WR�EUHDN�WKHLU�IDVW��EHFDXVH�VXFK�D�SUDFWLFH�ZRXOG�SODFH� WRR� PXFK� KDUGVKLS� RQ� WKHP� GXULQJ� DQ\� SDUW� RI� WKH� \HDU�� 7KH\� DUH� REOLJHG� WR� IHHG� RQH� SRRU�SHUVRQ�>PLVNLQ@�D�GD\��IRU�HYHU\�GD\�RI�IDVWLQJ�WKDW�WKH\�GR�QRW�SHUIRUP���7KH�VFKRODUV�GLIIHU�RYHU�KRZ�PXFK�IRRG�LV�WR�EH�VXSSOLHG��IRU�H[DPSOH��D�VD
��KDOI�D�VD
��RU�D�PDGG��7KHUH�LV�QRWKLQJ�LQ�WKH�VXQQDK�WKDW�PHQWLRQV�H[DFWO\�KRZ�PXFK�LV�WR�EH�JLYHQ�,EQ�
$EEDV�VDLG���$Q�HOGHUO\�PDQ�LV�SHUPLWWHG�WR�EUHDN�KLV�IDVW��EXW�KH�PXVW�IHHG�D�SRRU�SHUVRQ�GDLO\��,I� KH� GRHV� WKLV�� KH� GRHV� QRW� KDYH� WR�PDNH� XS� WKH� GD\V� WKDW� KH� GLG� QRW� IDVW�� 7KLV� LV� UHODWHG� E\� DG�'DUDTXWQL�DQG�E\�DO�+DNLP��ZKR�VDLG�LW�LV�VDKLK��$O�%XNKDUL�UHFRUGHG�WKDW�
$WD�KHDUG�,EQ�
$EEDV�UHFLWH�WKH� 
D\DK�� �$QG� IRU� WKRVH�ZKR�FDQ� IDVW� >EXW� GR�QRW@�� WKHUH� LV� D� �UDQVRP
�� WKH� IHHGLQJ�RI�D�SHUVRQ� LQ�QHHG��>DO�%DTDUDK����@��7KHQ�,EQ�
$EEDV�FRQWLQXHG���,W�KDV�QRW�EHHQ�DEURJDWHG��>,WV�UXOLQJ�DSSOLHV@�WR�HOGHUO\�PHQ�DQG�ZRPHQ�ZKR�DUH�QRW�DEOH�WR�IDVW��,QVWHDG��WKH\�PXVW�IHHG�RQH�SRRU�SHUVRQ�RQ�D�GDLO\�EDVLV��7KH�VDPH�LV�WUXH�IRU�RQH�ZKR�LV�FKURQLFDOO\�LOO�DQG�DV�VXFK�FDQQRW�IDVW��DQG�IRU�RQH�ZKR�LV�IRUFHG�WR�ZRUN� XQGHU� KDUVK� FLUFXPVWDQFHV� DQG� DV� VXFK� FDQQRW� HQGXUH� WKH� DGGLWLRQDO� EXUGHQ� RI� IDVWLQJ�� %RWK�JURXSV�PXVW�DOVR�IHHG�RQH�SRRU�SHUVRQ�GDLO\�&RPPHQWLQJ�RQ� DO�%DTDUDK
V� 
D\DK��6KHLNK�0XKDPPDG� 
$EGXK�VD\V�� �:KDW� LV�PHDQW�E\� WKRVH�ZKR�FDQ�IDVW
�>�EXW�GR�QRW��LQ�WKH�4XU
DQLF�YHUVH@�LV�WKH�ZHDN�HOGHUO\�SHRSOH��WKH�FKURQLFDOO\�LOO��DQG�VR�RQ��DQG�VLPLODUO\��WKRVH�ZRUNHUV�ZKR�DUH�ZRUNLQJ�XQGHU�VHYHUH�FRQGLWLRQV��VXFK�DV�FRDO�PLQHUV��7KH�VDPH�DSSOLHV� WR� FULPLQDOV�ZKR� DUH� VHQWHQFHG� WR� OLIH� LPSULVRQPHQW�ZLWK� KDUG� ODERU��7KH\� KDYH� WR� SD\� WKH�
UDQVRP
�LI�WKH\�KDYH�WKH�PHDQV�WR�GR�VR��3UHJQDQW�DQG�EUHDVW�IHHGLQJ�ZRPHQ��LI�WKH\�IHDU�IRU�WKHPVHOYHV�RU�IRU�WKH�EDE\��FDQ�EUHDN�WKH�IDVW�DQG�SD\�WKH��UDQVRP���7KH\�GR�QRW�KDYH�WR�PDNH�XS�WKH�GD\V�PLVVHG��$EX�'DZXG�UHODWHG�IURP�
,NULPDK�WKDW� ,EQ� 
$EEDV� VDLG� FRQFHUQLQJ� WKH� 
D\DK� �$QG� IRU� WKRVH� ZKR� FDQ� IDVW� >EXW� GR� QRW@���� �7KLV� LV� D�FRQFHVVLRQ�IRU�WKH�HOGHUO\��DV�WKH\�FDQ�IDVW��7KH\�DUH�WR�EUHDN�WKH�IDVW�DQG�IHHG�RQH�SRRU�SHUVRQ�D�GD\��3UHJQDQW�RU�EUHDVW�IHHGLQJ�ZRPHQ�� LI� WKH\�IHDU�IRU� WKH�FKLOG��FDQ�GR�OLNHZLVH���7KLV� LV�UHODWHG�E\�DO�%D]]DU��$W�WKH�HQG�RI�WKH�UHSRUW��WKHUH�LV�WKH�DGGLWLRQ���,EQ�
$EEDV�XVHG�WR�VD\�WR�KLV�ZLYHV�ZKR�ZHUH�SUHJQDQW�� 
<RX� DUH� LQ� WKH� VDPH� VLWXDWLRQ� DV� WKRVH� ZKR� FDQ� IDVW� >EXW� GR� QRW@�� <RX� DUH� WR� SD\� WKH��UDQVRP��DQG�GR�QRW�KDYH�WR�PDNH�XS�WKH�GD\V�ODWHU�
���2I�LWV�FKDLQ��DG�'DUDTXWQL�VD\V�LW�LV�VDKLK�1DIL
�UHSRUWHG�WKDW�,EQ�
8PDU�ZDV�DVNHG�DERXW�D�SUHJQDQW�ZRPDQ�ZKR�IHDUHG�IRU�KHU�XQERUQ�EDE\��+H�UHSOLHG���6KH�LV�WR�EUHDN�WKH�IDVW�DQG�WR�IHHG�RQH�SRRU�SHUVRQ�D�GD\�RQH�PDGG�RI�EDUOH\��7KHUH�LV�DOVR�D�KDGLWK�WKDW�VWDWHV���$OODK�KDV�UHOLHYHG�WKH�WUDYHOHUV�RI�IDVWLQJ�DQG�KDOI�RI�WKH�SUD\HU��DQG�WKH�SUHJQDQW�DQG�WKH�EUHDVW�IHHGLQJ�ZRPHQ�RI�WKH�IDVW��$FFRUGLQJ�WR�WKH�+DQDIL\\DK��$EX�8EDLG��DQG�$EX�7KDXU��VXFK�ZRPHQ�DUH�RQO\�WR�PDNH�XS�WKH�PLVVHG�GD\V�RI�IDVWLQJ��DQG�WKH\ DUH�QRW�VXSSRVHG�WR�IHHG� RQH� SRRU� SHUVRQ� D� GD\��$FFRUGLQJ� WR�$KPDG� DQG� DVK�6KDI
L�� LI� VXFK�ZRPHQ� IHDU� RQO\� IRU� WKH�
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EDE\��WKH\�PXVW�SD\�WKH��UDQVRP��DQG�PDNH�XS�WKH�GD\V�ODWHU��,I�WKH\�IHDU�RQO\�IRU�WKHPVHOYHV�RU�IRU�WKHPVHOYHV�DQG�WKH�EDE\��WKHQ�WKH\�DUH�RQO\�WR�PDNH�XS�WKH�PLVVHG�GD\V�DW�D�ODWHU�GDWH�)LTK��������0DNLQJ�XS�WKH�0LVVHG�'D\V�RI�)DVWLQJ,W� LV� DOORZHG� IRU� WKRVH� ZKR� DUH� �QRW� FKURQLFDOO\�� LOO� DQG� IRU� WUDYHOHUV� WR� EUHDN� WKHLU� IDVWV� GXULQJ�5DPDGDQ��EXW�WKH\�PXVW�PDNH�XS�WKH�GD\V�WKH\�PLVVHG��$OODK VD\V�LQ�WKH�4XU
DQ���$QG�>IRU@�KLP�ZKR�LV�VLFN�DPRQJ�\RX�RU�RQ�D�MRXUQH\��>WKH�VDPH@�QXPEHU�RI�RWKHU�GD\V��0X
D]K� VDLG�� �9HULO\�� $OODK� PDGH� WKH� IDVW� REOLJDWRU\� XSRQ� WKH� 3URSKHW� E\� UHYHDOLQJ�� 
2� \RX� ZKR�EHOLHYH��IDVWLQJ�LV�SUHVFULEHG�IRU�\RX�DV�LW�ZDV�SUHVFULEHG�IRU�WKRVH�EHIRUH�\RX���
�XQWLO�WKH�ZRUGV��
$QG�IRU� WKRVH�ZKR�FDQ� IDVW� >EXW� GR�QRW@� WKHUH� LV� D� �UDQVRP��SD\PHQW���
�7KHQ��ZKRHYHU�ZLVKHG� WR�GR�VR�ZRXOG�IDVW�DQG�ZKRHYHU�ZLVKHG�WR�GR�VR�ZRXOG�IHHG�D�SRRU�SHUVRQ��DQG�WKDW�ZDV�VXIILFLHQW�IRU�WKHP��7KHQ $OODK�UHYHDOHG�DQRWKHU�YHUVH��
7KH�PRQWK�RI�5DPDGDQ�LQ�ZKLFK�WKH�4XU
DQ�ZDV�UHYHDOHG���
�WR�WKH�ZRUGV�� 
:KRHYHU� LV� UHVLGHQW� DPRQJ� \RX� GXULQJ� WKLV�PRQWK� LV� WR� IDVW�
� >%\� WKLV� YHUVH�@� WKH� IDVW�ZDV�HVWDEOLVKHG� IRU� WKRVH� ZKR� ZHUH� UHVLGHQW� DQG� KHDOWK\�� $� FRQFHVVLRQ� ZDV� PDGH� IRU� WKH� VLFN� DQG�WUDYHOHUV��DQG�WKH�IHHGLQJ�RI�WKH�SRRU�E\�WKH�HOGHUO\�ZKR�FRXOG�QRW�IDVW�ZDV�>OHIW@�FRQILUPHG���7KLV�LV�UHODWHG�E\�$KPDG��$EX�'DZXG��DQG�DO%DLKDTL�ZLWK�D�VDKLK�FKDLQ�$� VLFN� SHUVRQ�PD\�EUHDN�KLV� IDVW�ZKLFK�� LI� FRQWLQXHG��ZRXOG�RQO\� DJJUDYDWH� WKH� LOOQHVV�RU� GHOD\� LWV�FXUH�,Q� DO�0XJKQL� LW� LV� VWDWHG�� �,W� LV� UHODWHG� IURP�VRPH�RI� WKH�HDUO\� VFKRODUV� WKDW�DQ\� W\SH�RI� LOOQHVV�DOORZV�RQH�WR�EUHDN�WKH�IDVW��HYHQ�DQ�LQMXU\�WR�WKH�ILQJHU�RU�D�WRRWKDFKH��7KH\�EDVHG�WKHLU�RSLQLRQ�RQ�WKH�IROORZLQJ����� WKH�ZRUGLQJ�RI�WKH�YHUVH�LV�JHQHUDO�DQG�DSSOLHV�WR�DOO�W\SHV�RI�LOOQHVV��DQG���� D�WUDYHOHU�LV�DOORZHG�WR�EUHDN�KLV�IDVW�HYHQ�LI�KH�GRHV�QRW�QHHG�WR�DQG��WKHUHIRUH��WKH�VDPH�PXVW�EH�WKH�FDVH�IRU�RQH�ZKR�LV�VLFN���7KLV�ZDV�DOVR�WKH�RSLQLRQ�RI DO�%XNKDUL��
$WD��DQG�WKH�=KDKLUL�VFKRRO�RI�WKRXJKW�2QH�ZKR�LV�KHDOWK\�EXW�IHDUV� WKDW�KH�ZLOO�EHFRPH�LOO�LI�KH�IDVWV�FDQ�EUHDN�WKH�IDVW��DV�FDQ�WKH�SHUVRQ�ZKR�LV�RYHUFRPH�E\�KXQJHU�DQG�RU�WKLUVW�DQG�IHDUV�WKDW�KH�PD\�GLH�EHFDXVH�RI�LW��HYHQ�LI�KH�LV�UHVLGHQW�DQG�KHDOWK\��+H�PXVW�PDNH�XS�WKH�GD\V�RI�IDVWLQJ�WKDW�KH�PLVVHG��7KH�IROORZLQJ�WZR�4XU
DQLF�
D\DKV�VXSSRUW� WKLV�SRLQW���$QG�GR�QRW�NLOO�\RXUVHOYHV��/R��$OODK�LV�HYHU�0HUFLIXO�WR�\RX���DQG��+H�KDV�QRW�ODLG�XSRQ�\RX�LQ�\RXU�UHOLJLRQ�DQ\�KDUGVKLS��,I�D�VLFN�SHUVRQ�IDVWV�DQG�ZLWKVWDQGV�WKH�KDUGVKLSV�RI�WKH�IDVW��KLV�IDVW�ZLOO�EH�YDOLG�EXW�GLVOLNHG��IRU�KH�GLG�QRW�DFFHSW� WKH�FRQFHVVLRQ�$OODK�JDYH�KLP�� WKHUHE\�FDXVLQJ�KLPVHOI�PXFK�KDUGVKLS��6RPH�RI� WKH�FRPSDQLRQV�ZRXOG�IDVW�GXULQJ�WKH�3URSKHW
V�OLIHWLPH�ZKLOH�RWKHUV�ZRXOG�QRW��WKDW�LV��LI�WKH\�ZHUH�LOO���WKHUHE\�IROORZLQJ�WKH�YHUGLFW�RI� WKH�3URSKHW��+DP]DK�DO�$VODPL�VDLG���2�0HVVHQJHU�RI�$OODK��,�ILQG�ZLWKLQ�PH�WKH�VWUHQJWK�WR�IDVW�ZKLOH�WUDYHOLQJ��:RXOG�WKHUH�EH�DQ\�EODPH�XSRQ�PH�LI�,�ZHUH�WR�GR�VR"��7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��DQVZHUHG�� �,W� LV� D�FRQFHVVLRQ� IURP�$OODK��:KRHYHU� WDNHV� LW�KDV�GRQH�ZHOO��:KRHYHU�OLNHV�WR�IDVW��WKHUH�LV�QR�EODPH�XSRQ�KLP���7KLV�LV�UHODWHG�E\�0XVOLP�$EX�6D
LG�DO�.KXGUL� UHSRUWHG���:H�WUDYHOHG�ZLWK� WKH�0HVVHQJHU�RI�$OODK� WR�0DNNDK�ZKLOH�ZH�ZHUH�IDVWLQJ�� :H� VWRSSHG� DW� D� SODFH� DQG� WKH� 0HVVHQJHU� RI� $OODK� VDLG�� 
<RX� DUH� FRPLQJ� FORVH� WR� \RXU�HQHPLHV��<RX�ZLOO�EH�VWURQJHU�LI�\RX�EUHDN�WKH�IDVW�
�7KDW�ZDV�D�FRQFHVVLRQ�DQG�VRPH�RI�XV�IDVWHG�DQG�VRPH�RI�XV�EURNH�RXU�IDVWV��7KHQ�ZH�FDPH�WR�DQRWKHU�SODFH�DQG�WKH�3URSKHW�VDLG��
,Q�WKH�PRUQLQJ�\RX�ZLOO�IDFH�\RXU�HQHP\��%UHDNLQJ�WKH�IDVW�ZLOO�JLYH�\RX�PRUH�VWUHQJWK�
�6R�ZH�EURNH�RXU�IDVW��WDNLQJ�WKDW�DV� WKH� EHVW� FRXUVH� RI� DFWLRQ�� $IWHU� WKDW�� \RX� FRXOG� VHH� VRPH� RI� XV� IDVWLQJ� ZLWK� WKH� 3URSKHW� ZKLOH�WUDYHOLQJ���7KLV�LV�UHODWHG�E\�$KPDG��0XVOLP��DQG�$EX�'DZXG�,Q� DQRWKHU� UHSRUW�� $EX� 6D
LG� DO�.KXGUL� VDLG�� �:H� IRXJKW� XQGHU� WKH� OHDGHUVKLS� RI� WKH�0HVVHQJHU� RI�$OODK�GXULQJ�5DPDGDQ��6RPH�RI�XV�IDVWHG�DQG�VRPH�RI�XV�GLG�QRW��7KH�RQHV�ZKR�IDVWHG�GLG�QRW�ILQG�DQ\�IDXOW�ZLWK�WKRVH�ZKR�GLG�QRW�IDVW��DQG�WKRVH�ZKR�GLG�QRW�IDVW�IRXQG�QR�IDXOW�ZLWK�WKRVH�ZKR�IDVWHG��7KH\�NQHZ� WKDW� LI�RQH�KDG� WKH� VWUHQJWK� WR� IDVW�KH�FRXOG�GR�VR�DQG� LW�ZDV�JRRG��DQG� WKDW� LI�RQH�ZDV�ZHDN��KH�ZDV�DOORZHG�WR�EUHDN�KLV�IDVW��DQG�WKDW�ZDV�JRRG���7KLV�LV�UHODWHG�E\�$KPDG�DQG�0XVOLP�7KH�MXULVWV�GLIIHU�RYHU�ZKDW� LV�SUHIHUUHG��WKDW� LV�� WR�IDVW�RU�QRW�WR�IDVW�ZKLOH�WUDYHOLQJ���$EX�+DQLIDK��DVK�6KDI
L��DQG�0DOLN�DUH�RI�WKH�RSLQLRQ�WKDW�LI�RQH�KDV�WKH�DELOLW\�WR�IDVW��LW�LV�EHWWHU�IRU�KLP�WR�GR�VR��DQG�LI�RQH�GRHV�QRW�KDYH�WKH�DELOLW\�WR�IDVW��LW�LV�EHWWHU�IRU�KLP�WR�EUHDN�WKH�IDVW��$KPDG�VDLG�WKDW�LW�LV�EHVW�WR�EUHDN�WKH�IDVW��
8PDU�LEQ�
$EGXOD]L]�VD\V���7KH�EHVW�RI�WKH�WZR�DFWV�LV�WKH�HDVLHU�RI�WKH�WZR��,I�LW�LV�HDVLHU�IRU�RQH�WR�IDVW�WKDQ�WR�PDNH�XS�WKH�GD\�ODWHU�RQ��WKHQ��LQ�KLV�FDVH��WR�IDVW�LV�EHWWHU��
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$VK�6KDXNDQL�KDV�FRQFOXGHG�WKDW�LI�LW�LV�GLIILFXOW�IRU�DQ�LQGLYLGXDO�WR�IDVW�RU�WR�UHMHFW�WKH�FRQFHVVLRQ��WKHQ� LW� LV� EHVW� IRU� KLP� QRW� WR� IDVW� �ZKLOH� WUDYHOLQJ��� 6LPLODUO\�� LI� RQH� IHDUV� WKDW RQH
V� IDVWLQJ� GXULQJ�WUDYHO�ZLOO�ORRN�OLNH�VKRZLQJ�RII��WKHQ�LQ�WKLV�FDVH��EUHDNLQJ�WKH�IDVW�ZRXOG�EH�SUHIHUUHG��,I�RQH�LV�QRW�IDFHG�ZLWK�VXFK�FRQGLWLRQV��WKHQ�IDVWLQJ�ZRXOG�EH�SUHIHUUHG�,I�D� WUDYHOHU�PDNHV� WKH� LQWHQWLRQ��WR�IDVW��GXULQJ�WKH�QLJKW��KH�FDQ�VWLOO�EUHDN�KLV�IDVW�GXULQJ�WKH�GD\��-DELU�LEQ�
$EGXOODK�UHSRUWHG��7KH�0HVVHQJHU�RI�$OODK�OHIW�IRU�0DNNDK�GXULQJ�WKH�\HDU�RI�WKH�FRQTXHVW�>RI�0DNNDK@�DQG�KH�DQG�WKH�SHRSOH�ZLWK�KLP�IDVWHG�XQWLO�KH�UHDFKHG�D�FHUWDLQ�YDOOH\��+H�WKHQ�FDOOHG�IRU�D�FXS�RI�ZDWHU��ZKLFK�KH�HOHYDWHG�VR�WKDW�WKH�SHRSOH�FRXOG�VHH�LW��DQG�WKHQ�KH�GUDQN��$IWHUZDUGV��KH�ZDV�WROG�WKDW�VRPH�SHRSOH�KDG�FRQWLQXHG�WR�IDVW��DQG�KH�VDLG��
7KRVH�DUH�GLVREHGLHQW�RQHV��WKRVH�DUH�GLVREHGLHQW�RQHV�
���7KLV�LV�UHODWHG�E\�0XVOLP��DW�7LUPL]KL��DQG�DQ�1DVD
L��$W�7LUPL]KL�FDOOHG�LW�VDKLK�,I�RQH�KDV�DOUHDG\�PDGH�WKH�LQWHQWLRQ�WR�IDVW�ZKLOH�UHVLGHQW�EXW�WKHQ�GHFLGHG�WR�WUDYHO�GXULQJ�WKH�GD\��WKH�PDMRULW\�RI�VFKRODUV�PDLQWDLQ�WKDW�KH�PXVW�IDVW��$KPDG�DQG�,VKDT�VD\�WKDW�KH�PD\�EUHDN�WKH�IDVW��7KLV� RSLQLRQ� LV� EDVHG� RQ� WKH� UHSRUW� RI�0XKDPPDG� LEQ�.D
E�ZKR� VDLG�� �,� FDPH� WR�$QDV� LEQ�0DOLN�GXULQJ�5DPDGDQ�ZKLOH�KH�ZDV�SODQQLQJ�RQ� WUDYHOLQJ��+LV�PRXQW�ZDV�SUHSDUHG� IRU�KLP��DQG�KH�ZDV�ZHDULQJ�KLV�FORWKHV�IRU�WUDYHOLQJ��+H�DVNHG�IRU�VRPH�IRRG�DQG�DWH��,�VDLG�WR�KLP��
,V�WKLV�D�VXQQDK"
�+H�VDLG�� 
<HV�
� 7KHQ� KH� PRXQWHG� KLV� DQLPDO� DQG� OHIW��� 7KLV� LV� UHODWHG� E\� DW�7LUPL]KL�� ZKR� FDOOHG� LW�KDVVDQ�
8EDLG�LEQ�-XEDLU�VDLG���'XULQJ�5DPDGDQ��,�URGH�RQ�D�VKLS�ZLWK�$EX�%DVUD�DO�*KDIDUL�IURP�DO�)XVWDW��+H�SUHSDUHG�KLV�IRRG�DQG�VDLG���&RPH�>DQG�HDW@���,�VDLG���$UH�ZH�QRW�VWLOO�DPRQJ�WKH�KRXVHV�>RI�WKH�FLW\�� WKDW�LV��WKH\�KDG�QRW�OHIW�\HW@"��$EX�%DVUD�DVNHG���$UH�\RX�WXUQLQJ�DZD\�IURP�WKH�VXQQDK�RI�WKH�0HVVHQJHU�RI�$OODK"��7KLV�LV�UHODWHG�E\�$KPDG�DQG�$EX�'DZXG��,WV�QDUUDWRUV�DUH�WUXVWZRUWK\�$VK�6KDXNDQL�FRQWHQGV���7KHVH�WZR�KDGLWK�SURYH�WKDW�D�WUDYHOHU�PD\�EUHDN�KLV�IDVW�EHIRUH�KH�EHJLQV�KLV� MRXPH\�� 2I� LWV� FUHGHQWLDOV�� ,EQ� DO�
$UDEL� VD\V�� 
&RQFHUQLQJ� WKH� KDGLWK� RI� $QDV�� LW� LV� VDKLK� DQG�SURYHV�WKDW�RQH�FDQ�EUHDN�WKH�IDVW�ZKHQ�KH�LV SUHSDUHG�WR�WUDYHO�
��7KLV�LV�WKH�FRUUHFW�SRVLWLRQ�7KH� W\SH�RI� WUDYHO� WKDW�DOORZV�RQH�WR�EUHDN�KLV�IDVW� LV� WKH�VDPH�DV� WKH�WUDYHOLQJ�ZKLFK�DOORZV�RQH�WR�VKRUWHQ�WKH�SUD\HUV��:H�KDYH�GLVFXVVHG�DOO�RI�WKH�RSLQLRQV�RQ�WKLV�SRLQW�XQGHU�WKH�VHFWLRQ�6KRUWHQLQJWKH�3UD\HUV��DQG�ZH�KDYH�DOVR�UHFRUGHG�,EQ�DO�4D\\LP
V�FRQFOXVLRQV�RQ�WKLV�TXHVWLRQ�$KPDG�� $EX� 'DZXG�� DO�%DLKDTL�� DQG� DW�7DKDZL� UHFRUGHG� IURP� 0DQVXU� DO�.DOEL� WKDW� 'LK\D� LEQ�.KDOLIDK� WUDYHOHG� D� GLVWDQFH� RI� RQH� IDUVDNK� GXULQJ�5DPDGDQ��:KHQ� KH� EURNH� KLV� IDVW�� VRPH� RI� WKH�SHRSOH�DFFRPSDQ\LQJ�KLP�GLG�OLNHZLVH��6RPH�RI�WKHP�GLG�QRW�DJUHH�ZLWK�WKLV�DFWLRQ��2Q�KLV�UHWXUQ�WR�KLV�FLW\��'LK\D�VDLG���,�VDZ�VRPH�KLQJ�WRGD\�WKDW�,�GLG�QRW�VXVSHFW�,�ZRXOG�HYHU�VHH��7KH�SHRSOH�WXPHG�DZD\� WKH�0HVVHQJHU�RI�$OODK
V�JXLGDQFH DQG� WKDW�RI�KLV�FRPSDQLRQV���+H�VDLG�WKDW�DERXW� WKH�SHRSOH�ZKR�KDG�IDVWHG��7KHQ�KH�VDLG���2�$OODK�� WDNH�>P\�VRXO@�WR�\RX���$OO�RI�LWV�QDUUDWRUV�DUH�WUXVWZRUWK\��H[FHSW�IRU�0DQVXU�DO�.DOEL����DOWKRXJK�DO�
,MOL�DIILUPV�KLV�FUHGLELOLW\�)LTK��������7KRVH�ZKR PXVW�PDNH�XS�WKH�PLVVHG�GD\V7KH� VFKRODUV� DJUHH� WKDW� LW� LV� REOLJDWRU\� IRU� PHQVWUXDWLQJ� ZRPHQ� DQG� ZRPHQ� ZLWK� SRVWFKLOGELUWK�EOHHGLQJ�WR�EUHDN�WKH�IDVW�DQG�WR�PDNH�XS�WKH�PLVVHG�GD\V�ODWHU�RQ��$O�%XNKDUL�DQG�0XVOLP�UHFRUGHG�WKDW� 
$LVKDK� VDLG�� �:KHQ� ZH� ZRXOG KDYH� RXU� PHQVHV� GXULQJ� WKH� OLIHWLPH� RI� WKH� 3URSKHW�� ZH�ZHUH�RUGHUHG� WR� PDNH� XS� WKH� GD\V� RI� IDVWLQJ� WKDW� ZH� KDG� PLVVHG� EXW� ZHUH� QRW� RUGHUHG� WR� PDNH� XS� WKH�SUD\HUV�WKDW�ZH�KDG�PLVVHG�)LTK�������D��7KH�)RUELGGHQ�'D\V�WR�)DVW��WKH�GD\V�RI�
LG$OO�VFKRODUV�DJUHH�WKDW�VXFK�D�IDVW�LV�SURKLELWHG��,W�GRHV�QRW�PDWWHU�LI�WKH�IDVW�LV�REOLJDWRU\�RU�YROXQWDU\��
8PDU�WHVWLILHV���7KH�0HVVHQJHU�RI�$OODK�KDV�IRUELGGHQ�IDVWLQJ�RQ�WKHVH�WZR�GD\V��&RQFHUQLQJ�WKH�
LG�RI�EUHDNLQJ�WKH�IDVW��LW�LV�IRU�\RX�WR�EUHDN�\RXU�IDVW�>RI�5DPDGDQ@��2Q�WKH�
LG�RI�VDFULILFH��\RX�VKRXOG�HDW� IURP�ZKDW�\RX�VDFULILFH���7KLV� LV� UHODWHG�E\�$KPDG��DQ�1DVD
L��DW7LUPL]KL��$EX�'DZXG��DQG�,EQ�0DMDK�)LTK�������E��7KH�)RUELGGHQ�'D\V�WR�)DVW��WKH�GD\V�RI�WDVKUHHT��WKUHH�GD\V�IROORZLQJ�WKH�
,G�DO�$]KD�,W�LV�QRW�SHUPLVVLEOH�WR�IDVW�GXULQJ�WKH�WKUHH�GD\V�IROORZLQJ�WKH�
,G�DO�$]KD��$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�0HVVHQJHU� RI�$OODK�� XSRQ�ZKRP�EH� SHDFH�� VHQW� 
$EGXOODK� LEQ�+X]KDTDK� WR� DQQRXQFH� DW�0LQD���<RX�DUH�QRW�WR�IDVW�WKHVH�GD\V��7KH\�DUH�GD\V�RI�HDWLQJ�DQG�GULQNLQJ�DQG�UHPHPEHULQJ�$OODK���7KLV�LV�UHODWHG�E\�$KPDG�ZLWK�D�JRRG�FKDLQ�



LVODPPHVVDJH�FRP ���

,EQ� 
$EEDV� UHSRUWHG� WKDW� WKH�0HVVHQJHU�RI�$OODK�� XSRQ�ZKRP�EH�SHDFH�� VHQW�D�SHUVRQ� WR�DQQRXQFH���'R�QRW�IDVW�RQ�WKHVH�GD\V��DV�WKH\�DUH�GD\V�RI�HDWLQJ��GULQNLQJ�DQG�UHMRLFLQJ�ZLWK RQH
V�IDPLO\���$W�7DEDUDQL�UHODWHG�LW�LQ�DO�
$ZVDW�7KH�6KDI
L\\DK�DOORZ�IDVWLQJ�RQ�WKH�GD\V�RI�WDVKUHHT�LI�WKHUH�LV�VRPH�UHDVRQ�IRU�WKH�IDVWLQJ�� WKDW�LV��LI�LW�LV�GXH�WR�DQ�RDWK��IRU�H[SLDWLRQ��RU�IRU�PDNLQJ�XS�D�PLVVHG�GD\�RI�5DPDGDQ��7KRVH�IDVWV�WKDW�KDYH�QR�VSHFLDO�UHDVRQ�EHKLQG�WKHP�DUH�QRW�DOORZHG��DQG�WKHUH�LV�QR�GLVDJUHHPHQW�RQ�WKLV�SRLQW��7KH�6KDI
L\\DK�DSSOLHG� WKH� VDPH� UHDVRQLQJ� WKDW� WKH\� XVHG� LQ� VD\LQJ� WKDW� SUD\HUV� WKDW� DUH� SHUIRUPHG� IRU� D� VSHFLILF�UHDVRQ�DUH�DOORZHG�WR�EH�SHUIRUPHG�GXULQJ�WKH�SURKLELWHG�WLPHV�RI�SUD\HU�>IRU�H[DPSOH��WKH�SUD\HU�RI�VDOXWDWLRQ�WR�WKH�PRVTXH��DQG�VR�RQ@�)LTK��������7KH�)RUELGGHQ�'D\V�WR�)DVW��SURKLELWHG�WR�VLQJOH�RXW�)ULGD\�DV�D�GD\�RI�IDVWLQJ7KH�GD\�RI�)ULGD\� LV�D�NLQG�RI�ZHHNO\� 
LG� IRU�0XVOLPV�DQG�� WKHUHIRUH�� LW� LV�SURKLELWHG�WR�IDVW�RQ�WKDW�GD\��0RVW�VFKRODUV�VD\�WKDW�WKLV�SURKLELWLRQ�LV�RQH�RI�GLVOLNH���QRW�RQH�RI�FRPSOHWH�IRUELGGDQFH�,I�RQH�IDVWV�RQ�WKH�GD\�EHIRUH�RU�DIWHU�LW��RU�LI�LW�LV�D�GD\�WKDW�RQH�FXVWRPDULO\�IDVWV�RQ��IRU�H[DPSOH��WKH���WK����WK��RU���WK�RI�WKH�PRQWK���RU�LI�LW�LV�WKH�GD\�RI�
$UDIDK�RU�
$VKXUDK��WKHQ�LW�LV�QRW�GLVOLNHG�WR�IDVW�RQ�VXFK�D�)ULGD\�
$EGXOODK�LEQ�
$PU�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK�HQWHUHG�WKH�URRP�RI�-XZDLUL\DK�ELQW�DO�+DULWK�ZKLOH�VKH�ZDV�IDVWLQJ�RQ�D�)ULGD\��+H�DVNHG�KHU���'LG�\RX�IDVW�\HVWHUGD\"��6KH�DQVZHUHG���1R���+H�VDLG���'R�\RX�SODQ�WR�IDVW�WRPRUURZ"��6KH�DQVZHUHG���1R���7KHUHIRUH�KH�VDLG���7KHQ�EUHDN�\RXU�IDVW���7KLV�LV�UHODWHG�E\�$KPDG�DQG�DQ�1DVD
L�ZLWK�D�JRRG�FKDLQ�
$PU�DO�
$VKDUL�UHSRUWHG�WKDW�KH�KHDUG�WKH�0HVVHQJHU�RI�$OODK�VD\���9HULO\��)ULGD\�LV�DQ�
LG�IRU�\RX��VR�GR�QRW� IDVW�RQ� LW�XQOHVV�\RX�IDVW� WKH�GD\�EHIRUH�RU�DIWHU� LW���7KLV� LV�UHODWHG�E\�DO�%D]]DU�ZLWK�D�JRRG�FKDLQ�
$OL� FRXQVHOHG�� �+H�ZKR�ZDQWV� WR� >IDVW@� YROXQWDULO\� VKRXOG� IDVW� RQ� 7KXUVGD\� LQVWHDG� RI� )ULGD\�� IRU�)ULGD\�LV�D�GD\�RI�HDWLQJ��GULQNLQJ��DQG�UHPHPEUDQFH���7KLV�LV�UHODWHG�E\�,EQ�$EX�6KDLEDK�ZLWK�D�JRRG�FKDLQ�,Q�WKH�WZR�6DKLK��WKRVH�RI�DO�%XNKDUL�DQG�0XVOLP���-DELU�UHSRUWHG�WKDW�WKH�3URSKHW�VDLG���'R�QRW�IDVW�RQ�)ULGD\�XQOHVV�\RX�IDVW�RQ�LW�WRJHWKHU�ZLWK�WKH�GD\�EHIRUH�RU�WKH�GD\�DIWHU���0XVOLP
V�YHUVLRQ�VWDWHV���'R� QRW� H[FOXVLYHO\� FKRRVH� WKH� QLJKW� RI� )ULGD\� >7KXUVGD\� QLJKW� LQ� (QJOLVK@� DV� D� VSHFLDO� QLJKW� IRU�SHUIRUPLQJ� WKH� QLJKW� SUD\HUV�� $OVR�� GR� QRW� H[FOXVLYHO\� FKRRVH� )ULGD\� DV� D� GD\� RI� IDVWLQJ� XQOHVV� LW�RFFXUV�RQ�D�GD\�WKDW�\RX�UHJXODUO\�IDVW��)LTK��������7KH�)RUELGGHQ�'D\V�WR�)DVW��SURKLELWHG�WR�VLQJOH�RXW�6DWXUGD\�DV�D�GD\�RI�IDVWLQJ%XVU� DV�6DOPL� UHODWHG� IURP� KLV� VLVWHU� DV�6DPD
� WKDW� WKH�0HVVHQJHU� RI�$OODK�� XSRQ�ZKRP�EH� SHDFH��VDLG���'R�QRW�IDVW�RQ�6DWXUGD\V�XQOHVV�LW�LV�DQ�REOLJDWRU\�IDVW��><RX�VKRXOG�QRW�IDVW@�HYHQ�LI�\RX�GR�QRW�ILQG�DQ\WKLQJ�>WR�HDW@�VDYH�VRPH�JUDSH�SHHOLQJV�RU�D�EUDQFK�RI�D�WUHH�WR�FKHZ�RQ��7KLV� LV� UHODWHG�E\�$KPDG��DQ�1DVD
L��DW�7LUPL]KL��$EX�'DZXG�� ,EQ�0DMDK� DQG�DO�+DNLP��$O�+DNLP�VDLG� WKDW� LW� LV� VDKLK� DFFRUGLQJ� WR� WKH� FRQGLWLRQV� RI� 0XVOLP�� ZKLOH� DW�7LUPL]KL� FDOOHG� LW� KDVVDQ��$W7LUPL]KL�VDLG�WKDW�ZKDW�LV�GLVOLNHG�KHUH�LV�IRU�D�SHUVRQ�WR�H[FOXVLYHO\�FKRRVH�6DWXUGD\�DV�D�GD\�RI�IDVWLQJ��DV�LW�LV�WKH�GD\�WKDW�WKH�-HZV�KRQRU�,Q� FRQWUDGLFWLRQ� ZLWK� WKH� SUHFHGLQJ� UHSRUW�� 8PP� 6DODPDK� FODLPV�� �7KH� 3URSKHW� XVHG� WR� IDVW�PRUH�RIWHQ� RQ� 6DWXUGD\V� DQG� 6XQGD\V� WKDQ� RQ� WKH� RWKHU� GD\V�� +H� ZRXOG� VD\�� 
7KH\� DUH� WKH� 
LGV� RI� WKH�SRO\WKHLVWV��DQG�,�ORYH�WR�GLIIHU�IURP�WKHP�
���7KLV LV�UHODWHG�E\�$KPDG��DO�%DLKDTL��DO�+DNLP��DQG�,EQ�.KX]DLPDK�ZKR�FDOOHG�LW�VDKLK�7KH�+DQDIL\\DK��6KDI
L\\DK��DQG�+DQEDOL\\DK�VD\�LW�LV�GLVOLNHG�WR�IDVW�RQ�6DWXUGD\�E\�LWVHOI�GXH�WR�WKH�SUHFHGLQJ�HYLGHQFH��0DOLN�GLIIHUV�IURP�WKHP��EXW�WKH�KDGLWK�LV�SURRI�DJDLQVW�KLP�)LTK�������D��7KH�)RUELGGHQ�'D\V�WR�)DVW��RQ�WKH��GD\�RI�GRXEW�
$PPDU�LEQ�<DVLU�VDLG���:KRHYHU�IDVWV�WKH�
GD\�RI�GRXEW�KDV�GLVREH\HG�$EX�DO4DVLP�>WKH�3URSKHW@���7KLV�LV�UHODWHG�E\�DQ�1DVD
L��DW�7LUPL]KL��$EX�'DZXG��DQG�,EQ�0DMDK�2I�LWV�VWDWXV��DW�7LUPL]KL�VD\V���,W� LV�D�KDVVDQ�VDKLK�KDGLWK��0RVW�RI�WKH�NQRZOHGJHDEOH�SHRSOH�DFW�LQ�DFFRUGDQFH�ZLWK�LW��,W�LV�WKH�RSLQLRQ�RI�6XI\DQ�DWK�7KDXUL��0DOLN�LEQ�$QDV��
$EGXOODK�LEQ�DO0XEDUDN��DVK�6KDI
L��$KPDG��DQG�,VKDT��7KH\�DOO�KDWH� WKDW�RQH�IDVWV�RQ�D�
GD\�RI�GRXEW�
�0RVW�RI� WKHP�EHOLHYH�WKDW� LI�RQH�IDVWV�RQ�VXFK�D�GD\�DQG�LW�WXUQV�RXW�WR�EH�5DPDGDQ��WKHQ�WKDW�GD\�VWLOO�KDV�WR�EH�PDGH�XS�
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ODWHU��,I�VXFK�D�GD\�RFFXUV�GXULQJ�RQH
V�UHJXODU�IDVWLQJ�SHULRG��WKHQ�LW�LV�SHUPLVVLEOH�WR�IDVW�RQ�VXFK�D�GD\��$V�UHODWHG�E\��WKH�JURXS���$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���'R�QRW�SUHFHGH�5DPDGDQ�E\�IDVWLQJ�WKH�GD\�RU�WZR�EHIRUH�LW�XQOHVV�LW�LV�D�GD\�RQ�ZKLFK�WKH�SHUVRQ�XVXDOO\�IDVWV��$ERXW� WKLV� KDGLWK�� DW�7LUPL]KL� VD\V�� �7KH� KDGLWK� LV� KDVVDQ� VDKLK� DQG� WKH� VFKRODUV� DFW� LQ� DFFRUGDQFH�ZLWK�LW��7KH\�GLVOLNH�WKDW�D�SHUVRQ�VKRXOG�KDVWHQ�5DPDGDQ�E\�IDVWLQJ�RQ�WKH�GD\�EHIRUH�LW��,I�D�SHUVRQ�XVXDOO\� IDVWV� RQ� D� GD\� DQG� 
WKH� GD\� RI� GRXEW
� RFFXUV� RQ� WKDW� GD\�� WKHQ� WKHUH� LV� QR� SUREOHP�ZLWK� KLV�IDVWLQJ�RQ�WKDW�GD\��LQ�WKHLU�RSLQLRQ��)LTK��������7KH�)RUELGGHQ�'D\V�WR�)DVW��HYHU\�GD\�RI�WKH�\HDU,W�LV�IRUELGGHQ�WR�GR�VR�EHFDXVH�WKHUH�DUH�FHUWDLQ�GD\V�RI�WKH�\HDU�RQ�ZKLFK�RQH�LV�QRW�DOORZHG�WR�IDVW��7KH�0HVVHQJHU� RI�$OODK� VDLG�� �7KHUH� LV� QR� >UHZDUG� IRU@� IDVWLQJ� IRU� WKH� RQH�ZKR�SHUSHWXDOO\� IDVWV���7KLV�LV�UHODWHG�E\�$KUQDG��DO�%XNKDUL��DQG�0XVOLP�
,I�RQH�EUHDNV�KLV�IDVW�GXULQJ�WKH�GD\V�RI�
LG�DQG�WKH�GD\V�RI�WDVKUHHT��WKHQ�KLV�SHUSHWXDO�IDVWLQJ�ZRXOG�QR� ORQJHU� EH� FRQVLGHUHG� GLVOLNHG�� ,Q� KLV� FRPPHQWV� RQ� WKLV� LVVXH�� DW�7LUPL]KL� VD\V�� �$� JURXS� RI�VFKRODUV� GLVOLNH� IDVWLQJ� HYHU\� GD\� LI� LW� LQFOXGHV� WKH� 
LGV� >
LG� DO�)LWU�� 
LG� DO�$]KD@� DQG� WKH� GD\V� RI�WDVKUHHT��,I�RQH�EUHDNV�KLV�IDVW�RQ�WKRVH�GD\V��KLV�DFWLRQ�LV�QR�ORQJHU�GLVOLNHG��DV�KH�LV�QR�ORQJHU�IDVWLQJ�WKH�ZKROH�\HDU���7KH�VFKRODUV�DUH�0DOLN��DVK�6KDI
L��$KUQDG��DQG�,VKDT�7KH�3URSKHW�DSSURYHG�RI�+DP]DK�DO�$VODPL
V�QXUQHURXV�IDVWV�ZKHQ�KH�WROG�KLP���)DVW�LI�\RX�ZLVK�DQG�EUHDN�\RXU�IDVW�LI�\RX�ZLVK���7KLV�KDGLWK�ZDV�PHQWLRQHG�HDUOLHU�)LTK�������D��7KH�)RUELGGHQ�'D\V�WR )DVW��ZRPDQ�WR�IDVW�ZKLOH�KHU�KXVEDQG�LV�SUHVHQW�H[FHSW�ZLWK�KLV�SHUPLVVLRQ7KH�0HVVHQJHU� RI�$OODK� IRUEDGH� D�ZRPDQ� WR� IDVW� LI� KHU� KXVEDQG�ZDV� SUHVHQW� XQWLO� KH� JDYH�KHU�KLV�SHUUQLVVLRQ�WR�GR�VR��$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW�VDLG���$�ZRPDQ�LV�QRW�WR�IDVW�>HYHQ@�IRU�RQH�GD\�ZKLOH�KHU�KXVEDQG�LV�SUHVHQW�H[FHSW�ZLWK�KLV�SHUPLVVLRQ��XQOHVV�LW�LV�GXULQJ�5DPDGDQ���7KLV�LV�UHODWHG�E\�$KPDG��DO�%XNKDUL��DQG�0XVOLP��7KH�VFKRODUV�KDYH� LQWHUSUHWHG� WKLV�SURKLELWLRQ�DV�RQH�RI�IRUELGGDQFH��DQG�WKH\�DOORZ�WKH�KXVEDQG�WR�HQG�KLV�ZLIH
V�IDVWLQJ�LI�VKH�IDVWHG�ZLWKRXW�KLV�SHUUQLVVLRQ�DQG� KH� VHHNV� KLV� ULJKW� >WR� VH[@� IURP� KHU�� 7KLV� LV� DOVR� WUXH�� REYLRXVO\�� IRU� GD\V� RWKHU� WKDQ� WKRVH� RI�5DPDGDQ�LQ�ZKLFK�FDVH�VKH�GRHV�QRW�QHHG�KHU�KXVEDQG
V�SHUPLVVLRQ��6LPLODUO\��LI�VKH�IDVWHG�ZLWKRXW�KLV�SHUPLVVLRQ�EHFDXVH�KH�ZDV�QRW�SUHVHQW��KH�KDV�WKH�ULJKW�WR�HQG�KHU�IDVW�ZKHQ�KH�UHWXPV�,I�WKH�KXVEDQG�LV�VLFN�RU�LQFDSDEOH�RI�LQWHUFRXUVH��LW�LV�SHUPLVVLEOH�IRU�WKH�ZRPDQ�WR�IDVW�ZLWKRXW�KLV�SHUUQLVVLRQ��WKDW�LV��LW�LV�VLPLODU�WR�WKH�FDVH RI�ZKHUH�WKH�KXVEDQG�LV�QRW�SUHVHQW�)LTK��������7KH�)RUELGGHQ�'D\V�WR�)DVW��FRQVHFXWLYH�GD\V�ZLWKRXW�HDWLQJ�DW�DOO�>DO�ZLVDO@$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���'R�QRW�SHUIRUUQ�DO�ZLVDO���+H�VDLG�WKDW�WKUHH�WLPHV�DQG�WKH�SHRSOH�VDLG�WR�KLP���%XW�\RX�SHUIRUP�DO�ZLVDO��2�0HVVHQJHU�RI�$OODK���+H�VDLG���<RX�DUH�QRW� OLNH�PH� LQ� WKDW�PDWWHU�� ,� VSHQG� WKH�QLJKW� LQ�VXFK�D�VWDWH� WKDW�$OODK�IHHGV�PH� DQG� JLYHV�PH� WR� GULQN���'HYRWH� \RXUVHOYHV� WR� WKH� GHHGV�ZKLFK� \RX� FDQ� SHUIRUP��� 7KLV� LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�7KH� VFKRODUV� VD\� WKLV� SURKLELWLRQ� LPSOLHV� WKDW� WKH� DFW� LV� GLVOLNHG�� $KPDG� DQG� ,VKDT� VD\� WKDW� LW� LV�DOORZHG�WR�IDVW�XQWLO�WKH�WLPH�RI�WKH�SUH�GDZQ�PHDO�DV�ORQJ�DV�LW�LV�QRW�D�KDUGVKLS�RQ�WKH�RQH�IDVWLQJ��7KLV� RSLQLRQ� LV� EDVHG� RQ� ZKDW� DO�%XNKDUL� UHFRUGHG� RQ� WKH� DXWKRULW\� RI� $EX� 6D
LG� DO�.KXGUL�� �7KH�0HVVHQJHU� RI�$OODK� VDLG�� 
'R� QRW�PDNH� DO�ZLVDO�� ,I� RQH� RI� \RX� LQVLVWV� RQ�PDNLQJ� DO�ZLVDO�� KH�PD\�FRQWLQXH�KLV�IDVW�>DIWHU�VXQVHW@�XQWLO�WKH�WLPH�RI�WKH�SUH�GDZQ)LTK�������D��9ROXQWDU\�)DVWV7KH�3URSKHW�KDV�H[KRUWHG�XV�WR�IDVW�GXULQJ�WKH�IROORZLQJ�GD\V��VL[�GD\V�RI�WKH�PRQWK�RI�6KDZZDO��ILUVW�WHQ�GD\V�RI�=KXO�+LMMDK�IRU�WKRVH�QRW�SHUIRUPLQJ�WKH�SLOJULPDJH��PRQWK�RI�0XKDUUDP�)LTK�������E��9ROXQWDU\�)DVWV��VL[�GD\V�RI�WKH PRQWK�RI�6KDZZDO$EX�$\\XE�DO�$QVDUL�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���:KRHYHU�IDVWV�GXULQJ�WKH�PRQWK�RI�5DPDGDQ�DQG�WKHQ�IROORZV�LW�ZLWK�VL[�GD\V�RI�6KDZZDO�ZLOO�EH�>UHZDUGHG@�DV�LI�KH�KDG�IDVWHG�WKH�HQWLUH�\HDU���7KLV�LV�UHODWHG�E\��WKH�JURXS���H[FHSW�IRU�DO�%XNKDUL�DQG�DQ1DVD
L�
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$FFRUGLQJ� WR� $KPDG�� RQH� PD\� IDVW� RQ� WKHVH� GD\V� FRQVHFXWLYHO\� RU� QRQFRQVHFXWLYHO\�� DV� QHLWKHU�SUDFWLFH�LV�SUHIHUUHG�RYHU�WKH�RWKHU��+DQDIL\\DK�DQG�6KDI
L\\DK�PDLQWDLQ�WKDW�LW�LV�SUHIHUDEOH�WR�IDVW�RQ�FRQVHFXWLYH�GD\V�DIWHU�WKH�
LG�)LTK�������F��9ROXQWDU\�)DVWV7KH�ILUVW�WHQ�GD\V�RI�=KXO�+LMMDK��HVSHFLDOO\�WKH�GD\�RI�$UDIDK��IRU�WKRVH�ZKR�DUH�QRW�SHUIRUPLQJ�WKH�SLOJULPDJH��� $EX� 4DWDGDK� UHSRUWHG� WKDW� WKH�0HVVHQJHU� RI� $OODK� VDLG�� �)DVWLQJ� RQ� WKH� GD\� RI� 
$UDIDK� LV� DQ�H[SLDWLRQ�IRU�WZR�\HDUV��WKH�\HDU�SUHFHGLQJ�LW�DQG�WKH�\HDU�IROORZLQJ�LW��)DVWLQJ�WKH�GD\�RI�
$VKXUDK�LV�DQ�H[SLDWLRQ� IRU� WKH�\HDU�SUHFHGLQJ� LW���7KLV� LV� UHODWHG�E\��WKH�JURXS���H[FHSW� IRU�DO�%XNKDUL�DQG�DW�7LUPL]KL���� +DIVDK� UHSRUWHG�� �7KHUH� DUH� ILYH� WKLQJV� WKDW� WKH� 3URSKHW� QHYHU� DEDQGRQHG�� IDVWLQJ� WKH� GD\� RI�
$VKXUDK��IDVWLQJ�WKH�>ILUVW@� WHQ�>GD\V�RI�=KXO�+LMMDK@��IDVWLQJ�WKUHH�GD\V�RI�HYHU\�PRQWK�DQG�SUD\LQJ�WZR�UDN
DK�EHIRUH�WKH�GDZQ�SUD\HU���7KLV�LV�UHODWHG�E\�$KPDG�DQG�DQ�1DVD
L���� 
8TEDK� LEQ 
$PU� UHSRUWHG� WKDW� WKH� 0HVVHQJHU� RI� $OODK� VDLG�� �7KH� GD\� RI� 
$UDIDK�� WKH� GD\� RI�VDFULILFH��DQG�WKH�GD\V�RI�WDVKUHHT�DUH�
LGV�IRU�XV��WKH�SHRSOH�RI�,VODP��DQG�WKH\�DUH�GD\V�RI�HDWLQJ�DQG�GULQNLQJ���7KLV�LV�UHODWHG�E\��WKH�ILYH���H[FHSW�IRU�,EQ�0DMDK��$W�7LUPL]KL�JUDGHV�LW�VDKLK���� $EX�+XUDLUDK�VWDWHG���7KH�0HVVHQJHU�RI�$OODK�IRUEDGH�IDVWLQJ�RQ�WKH�GD\�RI�
$UDIDK�IRU�RQH�ZKR�LV�DFWXDOO\�DW�
$UDIDK���7KLV�LV�UHODWHG�E\�$KPDG��$EX�'DZXG��DQ�1DVD
L��DQG�,EQ�0DMDK�$W�7LUPL]KL�FRPPHQWV���7KH�VFKRODUV�SUHIHU�WKDW�WKH�GD\�RI�
$UDIDK�EH�IDVWHG�XQOHVV�RQH�LV�DFWXDOO\�DW�
$UDIDK����� 8PP�DO�)DGO�VDLG���7KH�SHRSOH�ZHUH�LQ�GRXEW�RYHU�ZKHWKHU�RU�QRW�WKH�3URSKHW�ZDV�IDVWLQJ�RQ�WKH�GD\�RI�
$UDIDK��,�VHQW�KLP�VRPH�PLON��DQG�KH�GUDQN�LW�ZKLOH�KH�ZDV�GHOLYHULQJ�DQ�DGGUHVV�WR�WKH�SHRSOH�DW�
$UDIDK���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�,EQ� 
$EEDV� UHSRUWHG� WKDW� WKH�0HVVHQJHU�RI�$OODK�� XSRQ�ZKRP�EH�SHDFH�� VHQW�D�SHUVRQ� WR�DQQRXQFH���'R�QRW�IDVW�RQ�WKHVH�GD\V��DV�WKH\�DUH�GD\V�RI�HDWLQJ��GULQNLQJ�DQG�UHMRLFLQJ�ZLWK�RQH
V�IDPLO\���$W�7DEDUDQL�UHODWHG�LW�LQ�DO�
$ZVDW�)LTK��������9ROXQWDU\�)DVWV��)DVWLQJ�GXULQJ� WKH�PRQWK�RI�0XKDUUDP��HVSHFLDOO\� WKH�GD\�RI� 
$VKXUDK�DQG�WKH�GD\V�LPPHGLDWHO\�SUHFHGLQJ�DQG�IROORZLQJ�LW$EX�+XUDLUDK�UHSRUWHG���,�DVNHG� WKH�3URSKHW�� 
:KLFK�SUD\HU� LV WKH�EHVW�DIWHU� WKH�REOLJDWRU\�SUD\HUV"
�+H� VDLG�� 
3UD\HU� GXULQJ� WKH� PLGGOH� RI� WKH� QLJKW�
� ,� DVNHG�� 
:KLFK� IDVW� LV� WKH� EHVW� DIWHU� WKH� IDVW� RI�5DUQDGDQ"
� +H� VDLG�� 
7KH� PRQWK� RI� $OODK� WKDW� \RX� FDOO� 0XKDUUDP�
� �� 7KLV� LV� UHODWHG� E\� $KPDG��0XVOLP��DQG�$EX�'DZXG�0X
DZL\\DK�LEQ�$EX�6XI\DQ�UHSRUWHG�WKDW�KH�KHDUG�WKH�0HVVHQJHU�RI�$OODK�VD\���&RQFHUQLQJ�WKH�GD\�RI�
$VKXUDK��LW�LV�QRW�REOLJDWRU\�XSRQ�\RX�WR�IDVW�RQ�LW�DV�,�GR��:KRHYHU�ZLVKHV�PD\�IDVW�DQG�ZKRHYHU�GRHV�QRW�ZLVK�WR�LV�QRW�REOLJHG�WR�GR�VR���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�
$LVKDK�VWDWHG���7KH�WULEH�RI�4XUDLVK�XVHG�WR�IDVW�RQ�WKH�GD\�RI�
$VKXUDK�LQ�WKH�GD\V�EHIRUH�,VODP��DV�GLG�WKH�3URSKHW��:KHQ�KH�FDPH�WR�0DGLQDK��KH�VWLOO�IDVWHG�RQ�LW�DQG�RUGHUHG�WKH�SHRSOH�WR�GR�OLNHZLVH��7KHQ��ZKHQ� IDVWLQJ�GXULQJ� WKH�PRQWK�RI�5DPDGDQ�EHFDP�REOLJDWRU\��KH�VDLG�� 
:KRHYHU�ZLVKHV�PD\�IDVW�>
$VKXUDK@�DQG�ZKRHYHU�ZLVKHV�PD\�OHDYH�LW���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�,EQ� 
$EEDV� UHSRUWHG�� �7KH� 3URSKHW� FDPH� WR� 0DGLQDK� DQG� IRXQG� WKH� -HZV� IDVWLQJ� RQ� WKH� GD\� RI
$VKXUDK��+H� VDLG� WR� WKHP�� 
:KDW� LV� WKLV� IDVW"
�7KH\� VDLG�� 
$�JUHDW� GD\��$OODK� VDYHG�0RVHV� DQG� WKH�WULEHV�RI�,VUDHO�IURP�WKHLU�HQHPLHV�RQ�WKLV�GD\�DQG�WKHUHIRUH��0RVHV�IDVWHG�RQ�WKLV�GD\�
�7KH�3URSKHW�VDLG��
:H�KDYH�PRUH�RI�D�ULJKW�WR�0RVHV�WKDQ�\RX�
�VR�KH�IDVWHG�RQ�WKDW�GD\�DOVR�DQG�RUGHUHG�WKH�SHRSOH�WR�IDVW�RQ�WKDW�GD\���7KLV�LV�UHFRUGHG�E\�DO�%XNKDUL�DQG�0XVOLP�$FFRUGLQJ� WR� DO�%XNKDUL� DQG�0XVOLP��0XVD� DO�$VK
DUL� UHSRUWHG�� �7KH� -HZV�ZRXOG�KRQRU� WKH�GD\�RI�
$VKXUDK�DV�DQ�
LG��7KH�3URSKHW�VDLG��
<RX�>0XVOLPV@�DUH�WR�IDVW�RQ�LW�
�,EQ�
$EEDV�UHSRUWHG���7KH�0HVVHQJHU�RI�$OODK�IDVWHG�RQ�WKH�GD\�RI�
$VKXUDK�DQG�RUGHUHG�WKH�SHRSOH�WR�IDVW�RQ�LW��7KH�SHRSOH�VDLG��
2�0HVVHQJHU�RI�$OODK��LW�LV�D�GD\�WKDW�WKH�-HZV�DQG�&KULVWLDQV�KRQRU�
�7KH�3URSKHW�VDLG��
:KHQ�WKH�IROORZLQJ�\HDU�FRPHV��$OODK�ZLOOLQJ��ZH�VKDOO�IDVW�RQ�WKH�QLQWK�
�7KH�GHDWK�RI�WKH� 3URSKHW� FDPH� EHIRUH� WKH� IROORZLQJ� \HDU���7KLV� LV� UHFRUGHG� E\�0XVOLP� DQG�$EX�'DZXG�� ,Q� RQH�YHUVLRQ�WKH�ZRUGLQJ�LV���,I�,�UHPDLQ�XQWLO�QH[W�\HDU��ZH�VKDOO�IDVW�WKH�QLQWK���PHDQLQJ��WKH�WHQWK��7KLV�LV�UHODWHG�E\�0XVOLP�DQG�$EX�'DZXG�7KH�VFKRODUV�KDYH�PHQWLRQHG�WKDW�WKH�IDVW�RI�
$VKXUDK�LV�RI�WKUHH�OHYHOV��
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��� IDVWLQJ�WKUHH�GD\V��WKDW�LV��RQ�WKH��WK����WK��DQG���WK�RI�0XKDUUDP����� IDVWLQJ�RQ�WKH��WK�DQG���WK��DQG���� IDVWLQJ�RQO\�RQ�WKH���WK�)LTK��������%HLQJ�JHQHURXV�LQ�SURYLGLQJ�KRXVHKROG�SURYLVLRQV�RQ�WKH�GD\�RI�
$UDIDK-DELU�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���:KRHYHU�LV�JHQHURXV�WR�KLPVHOI�DQG�WR�KLV�IDPLO\�RQ�WKH� GD\� RI� 
$VKXUDK�ZLOO� KDYH�$OODK
V� JHQHURVLW\� EHVWRZHG�RQ� KLP� IRU� WKH� UHVW� RI� WKH�\HDU���7KLV� LV�UHODWHG�E\�DO�%DLKDTL�LQ�DVK�6KX
DE�DQG�E\�,EQ�
$EGXO�%DUU��7KH�KDGLWK�KDV�RWKHU�FKDLQV��EXW�WKH\�DUH�DOO�ZHDN��KRZHYHU��VWUXQJ�WRJHWKHU�WKHVH�FKDLQV�VWUHQJWKHQ�WKH�UDQN�RI�WKH�KDGLWK��DV�DV�6DNKDZL�VDLG�)LTK��������)DVWLQJ�PRVW�RI�WKH�PRQWK�RI�6KD
EDQ��WKH�PRQWK�SUHFHGLQJ�5DPDGDQ�7KH�3URSKHW�ZRXOG� IDVW�PRVW�RI� WKH�PRQWK�RI�6KD
EDQ�� 
$LVKDK�VDLG���,�QHYHU�VDZ�WKH�0HVVHQJHU�RI�$OODK�IDVW�D�FRPSOHWH�PRQWK�VDYH�IRU�5DPDGDQ��DQG�,�KDYH�QHYHU�VHHQ�KLP�IDVW�PRUH LQ�D�PRQWK�WKDQ�KH�GLG�LQ�6KD
EDQ���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�8VDPDK�LEQ�=DLG�LQTXLUHG���2�0HVVHQJHU�RI�$OODK��,�QHYHU�ILQG�\RX�IDVWLQJ�LQ�DQ\�PRQWK�OLNH�\RX�GR�GXULQJ�WKH�PRQWK�RI�6KD
EDQ���7KH�3URSKHW�UHVSRQGHG���7KDW�LV�D�PRQWK�WKH�SHRSOH�QHJOHFW��,W�FRPHV�EHWZHHQ�5DMDE�DQG�5DPDGDQ��,W�LV�D�PRQWK�LQ�ZKLFK�WKH�GHHGV�DUH�UDLVHG�WR�WKH�/RUG�RI�WKH�:RUOGV��,�ORYH�WKDW�P\�GHHGV�EH�UDLVHG�ZKLOH�,�DP�IDVWLQJ���7KLV�LV�UHODWHG�E\�$EX�'DZXG��DQ�1DVD
L��DQG�E\�,EQ�.KX]DLPDK�LQ�KLV�6DKLK�6RPH�SHRSOH�IDVW�RQ�WKH���WK�RI�6KD
EDQ�LQ�SDUWLFXODU��WKLQNLQJ�WKDW�WKDW�GD\�FRQWDLQV�PRUH�YLUWXHV�WKDQ�WKH�RWKHU�GD\V��7KLV�LV�DQ�XQVXEVWDQWLDWHG�FODLP�)LTK�������D��)DVWLQJ�GXULQJ�WKH��IRUELGGHQ��PRQWKV7KH��IRUELGGHQ��PRQWKV� �GXULQJ�ZKLFK�NLOOLQJ� LV� IRUELGGHQ� DUH�=KXO�4LGDK��=KXO+LMMDK��0XKDUUDP��DQG�5DMDE��,W�LV�SUHIHUUHG�WR�IDVW�D�ORW�GXULQJ�WKHVH�PRQWKV�$�PDQ�IURP�%DKLOD�FDPH�WR�WKH�3URSKHW�DQG�VDLG���2�0HVVHQJHU�RI�$OODK��,�DP�WKH�PDQ�ZKR�FDPH�WR�\RX�GXULQJ�WKH�ILUVW�\HDU���7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���:KDW�KDV�FKDQJHG�\RX"�<RX�XVHG�WR�EH�PXFK�PRUH�KDQGVRPH���+H�DQVZHUHG���,�GLG�QRW�HDW�VDYH�GXULQJ�WKH�QLJKW�VLQFH�,�OHIW�\RX���7KH�0HVVHQJHU�RI�$OODK�DVNHG���:K\�GLG�\RX�SXQLVK�\RXUVHOI"�)DVW�GXULQJ�WKH�PRQWK�RI�SDWLHQFH�>WKDW�LV��5DPDGDQ@�DQG�WKHQ�RQH�GD\�RI�HYHU\�PRQWK���7KH�PDQ�VDLG���$GG�VRPHWKLQJ�WR�WKDW�IRU�PH��IRU�,�KDYH�PRUH� VWUHQJWK� WKDQ� WKDW��� 7KH� 3URSKHW� UHVSRQGHG�� �)DVW� WZR� GD\V� >D�PRQWK@��� 7KH�PDQ� VDLG�� �$GG�PRUH�IRU�PH���7KH�3URSKHW�VDLG�WKUHH�WLPHV���)DVW�IURP�WKH�IRUELGGHQ�PRQWKV��WKHQ�OHDYH�IDVWLQJ���+H�SRLQWHG�ZLWK�WKUHH�RI�KLV�ILQJHUV�E\�FOHQFKLQJ�WKHP�DQG�UHOHDVLQJ�WKHP��7KLV�LV�UHODWHG�E\�$KPDG��$EX�'DZXG��,EQ�0DMDK��DQG�DO�%DLKDTL�ZLWK�D�JRRG�FKDLQ�)DVWLQJ�GXULQJ�5DMDE�FRQWDLQV�QR�PRUH�YLUWXH�WKDQ�GXULQJ�DQ\�RWKHU�PRQWK��7KHUH LV�QR�VRXQG�UHSRUW�IURP�WKH�VXQQDK�WKDW�VWDWHV�WKDW�LW�KDV�D�VSHFLDO�UHZDUG��$OO�WKDW�KDV�EHHQ�UHODWHG�FRQFHUQLQJ�LW�LV�QRW�VWURQJ�HQRXJK�WR�EH�XVHG�DV�D�SURRI��,EQ�+DMU�VD\V���7KHUH�LV�QR�DXWKHQWLF�KDGLWK�UHODWHG�WR�LWV�YLUWXHV��QRW�IDVWLQJ�GXULQJ�LW�RU�RQ�FHUWDLQ�GD\V�RI�LW��QRU�FRQFHUQLQJ�H[FOXVLYHO\�PDNLQJ�QLJKW�SUD\HUV�GXULQJ�WKDW�PRQWK��)LTK��������)DVWLQJ�0RQGD\V�DQG�7KXUVGD\V$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�PRVW�WKH�3URSKHW�ZRXOG�IDVW�ZRXOG�EH�0RQGD\�DQG�7KXUVGD\��+H�ZDV�DVNHG� DERXW� WKDW� DQG� KH� VDLG�� �7KH� DFWLRQV� DUH� SUHVHQWHG� RQ� HYHU\� 0RQGD\� DQG� 7KXUVGD\�� $OODK�IRUJLYHV� HYHU\�0XVOLP� RU� HYHU\� EHOLHYHU�� H[FHSW� IRU� WKRVH�ZKR� DUH� ER\FRWWLQJ� HDFK� RWKHU�� +H� VD\V�>DERXW� WKHP@�� 
/HDYH� WKHP�
� �� 7KLV� LV� UHODWHG� E\�$KPDG�ZLWK� D� VDKLK� FKDLQ�� ,W� LV� UHFRUGHG� LQ�6DKLK�0XVOLP�WKDW�WKH�3URSKHW��ZKHQ�DVNHG�DERXW�IDVWLQJ�RQ�0RQGD\��VDLG���7KDW�LV�WKH�GD\�RQ�ZKLFK�,�ZDV�ERUQ�DQG�WKH�GD\�RQ�ZKLFK�,�UHFHLYHG�UHYHODWLRQV��)LTK�������D��)DVWLQJ�WKUHH�GD\V�RI�HYHU\�PRQWK$EX�=KDUU� DO�*KDIDUL� UHSRUWHG�� �7KH�0HVVHQJHU� RI�$OODK� RUGHUHG� XV� WR� IDVW� IRU� WKUHH� GD\V� RI� HYHU\�PRQWK��WKDW�LV��RQ�WKH�GD\V�RI�WKH�IXOO�PRRQ��WKH���WK����WK��DQG���WK�RI�WKH�OXQDU�PRQWK���$QG�KH�VDLG��
,W�LV�OLNH�IDVWLQJ�WKH�ZKROH�\HDU�
���7KLV�LV�UHODWHG�E\�DQ�1DVD
L�DQG�E\�,EQ�+LEEDQ��ZKR�FDOOHG�LW�VDKLK�,W� LV� UHODWHG� WKDW� WKH� 3URSKHW� ZRXOG� IDVW� RQ� 6DWXUGD\�� 6XQGD\�� DQG�0RQGD\� RI� RQH� PRQWK� DQG� RQ�7XHVGD\�� :HGQHVGD\�� DQG� 7KXUVGD\� RI� WKH� QH[W� PRQWK�� +H� ZRXOG� DOVR� IDVW� IRU� WKUHH� GD\V� DW� WKH�EHJLQQLQJ�RI�WKH�PRQWK��RU�RQ�WKH�ILUVW�7KXUVGD\�DQG�WKH�QH[W�WZR�0RQGD\V�RI�WKH�PRQWK�)LTK�������E��)DVWLQJ�RQH�GD\�DQG�QRW�IDVWLQJ�WKH�QH[W
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$EX� 6DODPD� LEQ� 
$EGXUUDKPDQ� UHSRUWHG� IURP� 
$EGXOODK� LEQ� 
$PU� WKDW� WKH� 3URSKHW�� XSRQ�ZKRP�EH�SHDFH��VDLG�WR�KLP�� 
,�KDYH�EHHQ�LQIRUPHG�WKDW�\RX�VWD\�XS�LQ�SUD\HU�GXULQJ�WKH�QLJKW�DQG�IDVW�GXULQJ�WKH�GD\�� 
$EGXOODK�DQVZHUHG���<HV��2�0HVVHQJHU�RI�$OODK���7KH�3URSKHW�VDLG���)DVW�DQG�GR�QRW�IDVW��SUD\�DQG�VOHHS��IRU�\RXU�ERG\��\RXU�ZLIH��DQG�\RXU�JXHVWV�KDYH�D�ULJKW�XSRQ�\RX��,W�LV�VXIILFLHQW�IRU�\RX�WR� IDVW� WKUHH� GD\V� D� PRQWK��� 
$EGXOODK� VDLG�� �,� ZDQWHG� WR� EH� VWULFWHU� RQ� P\VHOI� DQG� ,� VDLG�� �2�0HVVHQJHU�RI�$OODK��,�KDYH�WKH�VWUHQJWK�WR�GR�PRUH���7KH�3URSKHW�VDLG���7KHQ�IDVW�WKUHH�GD\V�D�ZHHN���
$EGXOODK�VDLG���,�KDYH�WKH�VWUHQJWK�WR�GR�PRUH���7KH�3URSKHW�VDLG���)DVW�WKH�IDVW�RI�WKH�3URSKHW�'DYLG�DQG�GR�QRW�GR�PRUH�WKDQ�WKDW��� 
$EGXOODK�LQTXLUHG���$QG�ZKDW�ZDV�WKH�IDVW�RI�'DYLG"��7KH�3URSKHW�UHSOLHG���+H�ZRXOG�IDVW�RQH�GD\�DQG�WKHQ�QRW�IDVW�WKH�QH[W���7KLV�LV�UHFRUGHG�E\�$KPDG�DQG�RWKHUV�$KPDG�DOVR�UHODWHG�IURP�
$EGXOODK�LEQ� 
$PU�WKDW�WKH 3URSKHW�VDLG���7KH�IDVW�PRVW�ORYHG�E\�$OODK�LV�WKH� IDVW� RI�'DYLG�� DQG� WKH�PRVW� ORYHG�SUD\HU� LV� WKH�SUD\HU�RI�'DYLG��+H�ZRXOG� VOHHS�KDOI� WKH�QLJKW��SUD\�IRU�D�WKLUG�RI�WKH�QLJKW��DQG�WKHQ�VOHHS�GXULQJ�WKH�ODVW�VL[WK�RI�WKH�QLJKW��+H�ZRXOG�DOVR�IDVW�RQH�GD\ DQG�WKHQ�HDW�RQ�WKH�QH[W��)LTK��������,W�LV�SHUPLVVLEOH�IRU�RQH�ZKR�LV�SHUIRUPLQJ�D�YROXQWDU\�IDVW�WR�EUHDN�KLV�IDVW8PP�+DQL� UHSRUWHG� WKDW� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��HQWHUHG�KHU� URRP�GXULQJ� WKH�GD\�RI� WKH�FRQTXHVW�RI�0DNNDK��+H�ZDV�RIIHUHG�VRPHWKLQJ�WR�GULQN�DQG�KH�GUDQN�IURP�LW��7KHQ�KH�RIIHUHG�LW�WR�8PP�+DQL�DQG�VKH�VDLG���,�DP�IDVWLQJ���7KH�3URSKHW�VDLG���7KH�RQH�ZKR�LV�IDVWLQJ�YROXQWDULO\�LV�LQ�FKDUJH� RI� KLPVHOI�� ,I� \RX� ZLVK� \RX� PD\� IDVW� DQG� LI� \RX� ZLVK� \RX� PD\� EUHDN� \RXU� IDVW��� 7KLV� LV�UHFRXQWHG�E\�$KPDG��DG�'DUDTXWQL��DQG�DO%DLKDTL��$O�+DNLP�DOVR�UHODWHG�LW�DQG�VDLG�WKDW�LWV�FKDLQ�LV�VDKLK��7KH�YHUVLRQ�KH�UHFRUGHG�VWDWHV���$QG�LI�RQH�ZLVKHV�KH�PD\�IDVW�DQG�LI�KH�ZLVKHV�KH�PD\�EUHDN�KLV�IDVW��$EX�-XKDLIDK� VDLG���7KH�3URSKHW�HVWDEOLVKHG� WKH�ERQG�RI�EURWKHUKRRG�EHWZHHQ�6DOPDQ�DQG�$EX�DG�'DUGD��2QFH��6DOPDQ�YLVLWHG�$EX�DG�'DUGD�DQG�VDZ�8PP�DG�'DUGD�ZHDULQJ�YHU\�SODLQ�FORWKHV��+H�VDLG� WR� KHU�� 
:KDW
V� KDSSHQLQJ� WR� \RX"
� 6KH� VDLG�� 
<RXU� EURWKHU�$EX� DG�'DUGD� KDV� QR� QHHG� LQ� WKLV�ZRUOG�
�:KHQ�$EX�DG'DUGD�FDPH��KH�SUHSDUHG�VRPH�IRRG�IRU�6DOPDQ�DQG�VDLG��
(DW��IRU�,�DP�IDVWLQJ�
�6DOPDQ�VDLG��
,�VKDOO�QRW�HDW�XQWLO�\RX�HDW�
�6R�KH�DWH��:KHQ�LW�ZDV�QLJKW��$EX�DG�'DUGD�JRW�XS�WR�SUD\�DQG�6DOPDQ�VDLG��
6OHHS�
�DQG�KH�GLG�VR��7RZDUG�WKH�HQG�RI�WKH�QLJKW�6DOPDQ�ZRNH�$EX�DG�'DUGD�DQG�VDLG��3UD\�QRZ�
�$QG�WKH\�SUD\HG��6DOPDQ�WROG�KLP��
<RXU�/RUG�KDV�D�ULJKW�XSRQ�\RX��\RX�KDYH�D�ULJKW�XSRQ�\RXUVHOI��DQG�VR�GRHV�\RXU�ZLIH��*LYH�HDFK�RQH�LWV�GXH�ULJKW�
�$EX�DG'DUGD�ZHQW�WR�WKH�3URSKHW�DQG�WROG�KLP�ZKDW�6DOPDQ�KDG�VDLG��7KH�3URSKHW�VDLG��
6DOPDQ�KDV�VDLG�WKH�WUXWK�
���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�DW�7LUPL]KL�$EX� 6D
LG� DO�.KXGUL� VDLG�� �,� SUHSDUHG� IRRG� IRU� WKH� 3URSKHW�� +H� FDPH� WR� PH� ZLWK� VRPH� RI� KLV�FRPSDQLRQV��:KHQ�WKH�IRRG�ZDV�ODLG�RXW��RQH�RI�WKH�PHQ�VDLG��
,�DP�IDVWLQJ�
�7KH�0HVVHQJHU�RI�$OODK�VDLG��
<RXU�EURWKHU�KDV�LQYLWHG�\RX�DQG�LQFXUUHG�H[SHQVHV�LQ�\RXU�EHKDOI�
�7KHQ�KH�DVNHG�>KLP@��%UHDN�\RXU�IDVW�DQG�IDVW�DQRWKHU�GD\�LQ�LWV�SODFH�LI�\RX�ZLVK�
���7KLV�LV�UHODWHG�E\�DO�%DLKDTL��$O�+DIL]K�VD\V�LW�KDV�D�KDVVDQ FKDLQ�0RVW� VFKRODUV� PDLQWDLQ� WKDW� RQH� ZKR� LV� SHUIRUPLQJ� D� YROXQWDU\� IDVW� FDQ� EUHDN� LW�� ,W� LV�� KRZHYHU��SUHIHUUHG�WR�PDNH�XS�WKDW�GD\�ODWHU�RQ��7KH�SUHFHGLQJ�YLHZ�LV�FOHDU�DQG�DXWKHQWLF�KDGLWK�DUH�VXSSRUW�IRU�WKDW�SRVLWLRQ�)LTK��������)DVWLQJ��HDWLQJ�D�SUH�GDZQ�PHDO$OO�0XVOLPV�DJUHH�WKDW� LW� LV�SUHIHUUHG�WR�HDW�D�SUH�GDZQ�PHDO�DQG�WKDW� WKHUH� LV�QR�VLQ�XSRQ�RQH�ZKR�GRHV�QRW�GR�VR��$QDV�UHSRUWHG�WKDW� WKH�0HVVHQJHU�RI�$OODK�VDLG���(DW�D�SUH�GDZQ�PHDO��IRU�WKHUH�DUH�EOHVVLQJV�LQ�LW���7KLV�LV�UHODWHG�E\�DO%XNKDUL�DQG�0XVOLP�$O�0LTGDP�LEQ�0DG\DNULE�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���<RX�VKRXOG�HDW�WKLV�SUH�GDZQ�PHDO� IRU� LW� LV�D�EOHVVHG�QRXULVKPHQW���7KLV� LV� UHODWHG�E\�DQ�1DVD
L�ZLWK�D�JRRG�FKDLQ��7KH�UHDVRQ�ZK\� LW� LV� D� EOHVVLQJ� LV� WKDW� LW� VWUHQJWKHQV� WKH� IDVWLQJ�SHUVRQ��PDNHV�KLP�PRUH�HQHUJHWLF�� DQG�PDNHV�WKH�IDVW�HDVLHU�IRU�KLP�)LTK�������D��)DVWLQJ��ZKDW�ZRXOG�IXOILOO�WKH�VXQQDK�RI�HDWLQJ�D�SUH�GDZQ�PHDO7KH�VXQQDK�ZRXOG�EH�IXOILOOHG�E\�HDWLQJ�D�VPDOO�RU�ODUJH�TXDQWLW\�RI�IRRG��RU�HYHQ�MXVW E\�GULQNLQJ�D�VLS�RI�ZDWHU��$EX�6D
LG�DO�.KXGUL�UHSRUWHG�WKDW� WKH�0HVVHQJHU�RI�$OODK�VDLG���7KH�SUH�GDZQ�PHDO� LV�EOHVVHG��VR�GR�QRW�QHJOHFW�LW�HYHQ�LI�\RX�RQO\�WDNH�D�VLS�RI�ZDWHU��9HULO\��$OODK�DQG�WKH�DQJHOV�SUD\�IRU�WKRVH�ZKR�KDYH�SUH�GDZQ�PHDOV���7KLV LV�UHODWHG�E\�$KPDG�
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)LTK�������E��)DVWLQJ��WKH�WLPH�IRU�WKH�SUH�GDZQ�PHDO7KH�WLPH�IRU�WKH�SUH�GDZQ�PHDO�LV�EHWZHHQ�WKH�PLGGOH�RI�WKH�QLJKW�DQG�GDZQ��,W�LV�FRQVLGHUHG�EHVW�WR�GHOD\� LW� �WKDW� LV�� DV�FORVH� WR�GDZQ�D�SRVVLEOH���=DLG� LEQ�7KDELW� UHSRUWHG���:H�DWH� WKH�SUH�GDZQ�PHDO�ZLWK�WKH�0HVVHQJHU�RI�$OODK�DQG�WKHQ�ZH�JRW�XS�IRU�WKH�SUD\HU��+H�ZDV�DVNHG��
:KDW�ZDV�WKH�DPRXQW�RI� WLPH� EHWZHHQ� WKH� WZR"
�+H� UHVSRQGHG�� 
>7KH� WLPH� LW�ZRXOG� WDNH� WR� UHFLWH@� ILIW\� YHUVHV�
� ��7KLV� LV�UHFRXQWHG�E\�DO�%XNKDUL�DQG�0XVOLP�
$PU�LEQ�0DLPXQ�DGGV���7KH�FRPSDQLRQV�RI�0XKDPPDG��XSRQ�ZKRP�EH�SHDFH��ZRXOG�EH�WKH�ILUVW�WR�EUHDN� WKH� IDVW�DQG� WKH� ODVW� WR�HDW� WKHLU�SUH�GDZQ�PHDOV���7KLV� LV� UHFRUGHG�E\�DO�%DLKDTL�ZLWK�D�VDKLK�FKDLQ�$EX�=KDUU�DO�*KDIDUL� UHODWHG� WKDW� WKH�3URSKHW�VDLG���0\�QDWLRQ�ZLOO�DOZD\V�UHWDLQ�VRPH�JRRGQHVV�DV�ORQJ�DV�WKH\�KDVWHQ�EUHDNLQJ�WKH�IDVW�DQG�GHOD\�HDWLQJ�WKH�SUH�GDZQ�PHDO���7KLV�KDGLWK�KDV�LQ�LWV�FKDLQ�RQH�6XODLP�LEQ�$EX�8WKPDQ�ZKR�LV�XQNQRZQ�)LTK��������)DVWLQJ��GRXEW�FRQFHUQLQJ�WKH�WLPH�RI�IDMU,I�RQH�LV LQ�GRXEW�ZKHWKHU�RU�QRW�WKH�WLPH�RI�IDMU�KDV�EHJXQ�RU�QRW��KH�PD\�FRQWLQXH�WR�HDW�DQG�GULQN�XQWLO�KH�LV�FHUWDLQ�WKDW�LW�LV�IDMU��+H�VKRXOG�QRW�EDVH�KLV�DFWLRQ�RQ�GRXEW�RU�VXVSLFLRQ��$OODK�KDV�PDGH�WKH�VLJQV�IRU�EHJLQQLQJ�WKH�GDLO\�IDVW�YHU\�FOHDU�DQG�XQDPELJXRXV��$OODK�HQMRLQV��XSRQ�WKH�EHOLHYHUV��LQ�WKH�4XU
DQ���(DW�DQG�GULQN�XQWLO�WKH�ZKLWH�WKUHDG�RI�WKH�GDZQ�EHFRPHV�GLVWLQFW�IURP�WKH�EODFN�WKUHDG�>RI�WKH�QLJKW@��$�PDQ�VDLG�WR�,EQ�
$EEDV���,�HDW�XQWLO�,�VXVSHFW�WKDW�LWV�WLPH�KDV�HQGHG�VR�,�VWRS��,EQ�
$EEDV�REVHUYHG���&RQWLQXH� WR�HDW�XQWLO�\RX�DUH�FHUWDLQ�DERXW� WKH�WLPH���$EX�'DZXG�UHSRUWHG�WKDW�$KPDG�LEQ�+DQEDO�VDLG���,I�\RX�KDYH�VRPH�GRXEW�DERXW�IDMU��HDW�XQWLO�\RX�DUH�VXUH�GDZQ�KDV�FRPH���7KLV�LV�WKH�RSLQLRQ�RI�,EQ�
$EEDV��
$WD��DO
$X]D
L��DQG�$KPDG�$Q�1DZDZL� LQIRUPV� WKDW�� �7KH� IROORZHUV� RI� DVK�6KDIDL� DJUHH� WKDW� RQH� PD\� HDW� LI� KH� LV� XQFHUWDLQ�ZKHWKHU�GDZQ�KDV�FRPH�RU�QRW��)LTK�������D��+DVWHQLQJ�LQ�EUHDNLQJ�WKH�IDVW,W�LV�SUHIHUUHG�IRU�WKH�IDVWLQJ�SHUVRQ�WR�KDVWHQ�LQ�EUHDNLQJ�WKH�IDVW�ZKHQ�WKH�VXQ�KDV VHW��6DKO�LEQ�6DG�UHSRUWHG� WKDW� WKH�3URSKHW� VDLG�� �7KH� SHRSOH�ZLOO� DOZD\V� EH�ZLWK� WKH�JRRG�DV� ORQJ� DV� WKH\�KDVWHQ� LQ�EUHDNLQJ�WKH�IDVW���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�7KH�IDVW�VKRXOG�EH�EURNHQ�ZLWK�DQ�RGG�QXPEHU�RI�GDWHV�RU��LI�WKDW�LV�QRW�DYDLODEOH��ZLWK�VRPH�ZDWHU��$QDV�UHSRUWHG���7KH�0HVVHQJHU�RI�$OODK�ZRXOG�EUHDN�KLV�IDVW�ZLWK�ULSH�GDWHV�EHIRUH�KH�ZRXOG�SUD\��,I�WKRVH�ZHUH�QRW�DYDLODEOH��KH�ZRXOG�HDW�GULHG�GDWHV��,I�WKRVH�ZHUH�QRW�DYDLODEOH��KH�ZRXOG�GULQN�VRPH�ZDWHU��� 7KLV� KDGLWK� LV� UHODWHG� E\� $EX� 'DZXG� DQG� E\� DO�+DNLP�� ZKR� FDOOHG� LW� VDKLK�� DQG� E\� DW�7LUPL]KL��ZKR�FDOOHG�LW�KDVVDQ�6XODLPDQ� LEQ� 
$PU�UHSRUWHG� WKDW� WKH�3URSKHW�VDLG���,I�RQH�RI�\RX�LV�IDVWLQJ��KH�VKRXOG�EUHDN�KLV�IDVW�ZLWK� GDWHV�� ,I� GDWHV� DUH� QRW� DYDLODEOH�� WKHQ� ZLWK� ZDWHU�� IRU� ZDWHU� LV� SXULI\LQJ��� 7KLV� LV� UHODWHG� E\�$KPDG�DQG�E\�DW�7LUPL]KL��ZKR�FDOOHG�LW�KDVVDQ�VDKLK�7KH� SUHFHGLQJ� KDGLWK� DOVR� VKRZV� WKDW� LW� LV� SUHIHUUHG� WR� EUHDN� WKH� IDVW� LQ� WKH� DERYH�PDQQHU� EHIRUH�SUD\LQJ��$IWHU� WKH�SUD\HU�� WKH�SHUVRQ�PD\�FRQWLQXH�WR�HDW��EXW LI� WKH�HYHQLQJ�PHDO� LV�UHDG\��RQH�PD\�EHJLQ�ZLWK�WKDW��$QDV�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���,I�WKH�IRRG�LV�DOUHDG\�SUHVHQWHG��HDW�EHIRUH� WKH� VXQVHW� SUD\HU� DQG� GR� QRW� HDW� \RXU� PHDOV� LQ� KDVWH��� 7KLV� LV� UHODWHG� E\� DO�%XNKDUL� DQG�0XVOLP�)LTK��������6XSSOLFDWLRQV�ZKLOH�EUHDNLQJ�WKH�IDVW�DQG�ZKLOH�IDVWLQJ,EQ�0DMDK�UHODWHG�IURP� 
$EGXOODK�LEQ� 
$PU�LEQ�DO�
$DV�WKDW� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���$�IDVWLQJ�SHUVRQ��XSRQ�EUHDNLQJ�KLV�IDVW��KDV�D�VXSSOLFDWLRQ�WKDW�ZLOO�QRW�EH�UHMHFWHG��:KHQ�
$EGXOODK�EURNH�KLV�IDVW�KH�ZRXOG�VD\���2�$OODK��,�DVN�RI�<RX��E\�<RXU�PHUF\�WKDW�HQFRPSDVVHV�HYHU\WKLQJ��WR�IRUJLYH�PH��,W�LV�FRQILUPHG�WKDW�WKH�3URSKHW�ZRXOG�VD\��7KH�WKLUVW�KDV�JRQH��WKH�JODQGV�DUH�ZHW�DQG��$OODK�ZLOOLQJ��WKH� UHZDUG� LV�FRQILUPHG�� ,Q�PXUVDO�IRUP�� LW� LV� UHSRUWHG� WKDW�KH�ZRXOG�VD\���2�$OODK�� IRU�<RX�,�KDYH�IDVWHG�DQG�ZLWK�<RXU�SURYLVLRQV�GR�,�EUHDN�P\�IDVW��$W�7LUPL]KL� UHFRUGHG�� ZLWK� D� JRRG� FKDLQ�� WKDW� WKH� 3URSKHW� VDLG�� �7KUHH� SHRSOH� ZLOO� QRW� KDYH� WKHLU�VXSSOLFDWLRQV�UHMHFWHG��D�IDVWLQJ�SHUVRQ XQWLO�KH�EUHDNV�KLV�IDVW��D�MXVW�UXOHU��DQG�DQ�RSSUHVVHG�SHUVRQ��)LTK�������D��5HIUDLQLQJ�IURP�SHUIRUPLQJ�DQ\�DFWLRQV�WKDW�GR�QRW�EHILW�WKH�IDVWLQJ
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)DVWLQJ�LV�D�W\SH�RI�ZRUVKLS�WKDW�GUDZV�RQH�FORVHU�WR�$OODK��$OODK�KDV�SUHVFULEHG�LW�WR�SXULI\�WKH�VRXO�DQG�WR�WUDLQ�LW�LQ�JRRG�GHHGV��7KH�IDVWLQJ�SHUVRQ�PXVW�EH�RQ�JXDUG�DJDLQVW�DQ\�DFW�WKDW�PD\�FDXVH�KLP�WR�ORVH�WKH�EHQHILWV�RI�KLV�IDVW��7KXV��KLV�IDVW�ZLOO�LQFUHDVH�KLV�*RG�FRQVFLRXVQHVV��DQG�$OODK�VD\V�LQ�WKH�4XU
DQ���2�\RX�ZKR�EHOLHYH��IDVWLQJ�LV�SUHVFULEHG�IRU�\RX�DV�LW�ZDV�SUHVFULEHG�IRU�WKRVH�EHIRUH�\RX�VR�SHUFKDQFH�\RX�PD\�DWWDLQ�*RG�FRQVFLRXVQHVV��)DVWLQJ� LV�QRW� MXVW� UHIUDLQLQJ� IURP�HDWLQJ�DQG�GULQNLQJ��EXW� LW� LV�DOVR� UHIUDLQLQJ�IURP�HYHU\WKLQJ�HOVH�WKDW�$OODK� KDV� IRUELGGHQ��$EX�+XUDLUDK� UHSRUWHG� WKDW WKH� 3URSKHW� VDLG�� �)DVWLQJ� LV� QRW� >DEVWDLQLQJ@�IURP�HDWLQJ� DQG�GULQNLQJ�RQO\��EXW�DOVR� IURP�YDLQ� VSHHFK�DQG� IRXO� ODQJXDJH�� ,I�RQH�RI�\RX� LV�EHLQJ�FXUVHG�RU�DQQR\HG��KH�VKRXOG�VD\���,�DP�IDVWLQJ��,�DP�IDVWLQJ���7KLV�LV�UHODWHG�E\�,EQ�.KX]DLPDK��,EQ�+LEEDQ� DQG�DO�+DNLP��7KH�ODWWHU�VDLG�WKDW�LW�LV�VDKLK�DFFRUGLQJ�WR�0XVOLP
V�FULWHULRQ�$EX�+XUDLUDK�DOVR�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���$OODK�GRHV�QRW�QHHG�WKH�IDVW�RI�RQH�ZKR�GRHV�QRW�DEDQGRQ�IDOVH�VSHHFK�RU�DFWLQJ�DFFRUGLQJ�WR�KLV�IDOVH�VSHHFK���7KLV�LV�UHODWHG�E\�WKH�JURXS��H[FHSW�IRU�0XVOLP�$EX�+XUDLUDK�QDUUDWHG�WKDW�WKH�3URSKHW�VDLG���3HUKDSV�D�IDVWLQJ�SHUVRQ�ZLOO�JHW�QRWKLQJ�IURP�KLV�IDVW�VDYH�KXQJHU��DQG�SHUKDSV�WKH�RQH�ZKR�VWDQGV�WR�SUD\�DW�QLJKW�ZLOO�JHW�QRWKLQJ�IURP�KLV�VWDQGLQJ�H[FHSW�VOHHSOHVVQHVV���7KLV� LV� UHODWHG�E\�DQ�1DVD
L�� ,EQ�0DMDK��DQG�DO�+DNLP��7KH�ODWWHU�VDLG�WKDW� LW� LV�VDKLK�DFFRUGLQJ�WR�DO%XNKDUL
V�FULWHULRQ�)LTK��������)DVWLQJ��XVLQJ�WKH�WRRWK�VWLFN�>EUXVK@,W�LV�SUHIHUUHG�IRU�WKH�IDVWLQJ�SHUVRQ�WR�XVH�D�WRRWK�VWLFN�RU�D�EUXVK��7KHUH�LV�QR�GLIIHUHQFH�LI�KH�XVHV�LW�DW�WKH�EHJLQQLQJ�RU�WKH�HQGLQJ�RI�WKH�GD\��$W�7LUPL]KL�DIILUPV�WKDW���$VK�6KDIKL�GLG�QRW�VHH�DQ\WKLQJ�ZURQJ�ZLWK�XVLQJ�D� WRRWK� VWLFN� >EUXVK@�GXULQJ� WKH�EHJLQQLQJ�RU� WKH�HQGLQJ�RI� WKH�GD\���7KH�3URSKHW�ZRXOG�XVH�KLV�WRRWK�VWLFN�>EUXVK@�ZKLOH�IDVWLQJ�)LTK�������D��)DVWLQJ��EHLQJ�JHQHURXV�DQG�VWXG\LQJ�WKH�4XU
DQ%HLQJ�JHQHURXV�DQG�VWXG\LQJ�WKH�4XU
DQ�LV�UHFRPPHQGHG�GXULQJ�DQ\�WLPH��EXW�LW�LV�HVSHFLDOO\�VWUHVVHG�GXULQJ�WKH�PRQWK�RI�5DPDGDQ��$O�%XNKDUL�UHFRUGHG WKDW�,EQ�
$EEDV�VDLG���7KH�3URSKHW�ZDV�WKH�PRVW�JHQHURXV�RI�SHRSOH��EXW�KH�ZRXOG�EH�KLV�PRVW�JHQHURXV�GXULQJ�5DPDGDQ�ZKHQ�KH�ZRXOG�PHHW�ZLWK�>WKH� DQJHO@�*DEULHO��+H�ZRXOG�PHHW�ZLWK�KLP�HYHU\�QLJKW� DQG� UHFLWH� WKH�4XU
DQ��:KHQ�*DEULHO�PHW�KLP��KH�XVHG�WR�EH PRUH�JHQHURXV�WKDQ�D�IDVW�ZLQG��)LTK�������E��)DVWLQJ��VWULYLQJ�WR�SHUIRUP�DV�PDQ\�DFWV�RI�ZRUVKLS�DV�SRVVLEOH�GXULQJ�WKH�ODVW�WHQ�GD\V�RI�5DPDGDQ$O�%XNKDUL�DQG�0XVOLP�UHFRUG�IURP�
$LVKDK�WKDW�GXULQJ�WKH�ODVW�WHQ�GD\V�RI�5DPDGDQ��WKH�0HVVHQJHU�RI�$OODK�ZRXOG�ZDNH�KLV�ZLYHV�XS�GXULQJ� WKH�QLJKW�DQG� WKHQ�UHPDLQ�DSDUW� IURP�WKHP��WKDW� LV��EHLQJ�EXV\�LQ�DFWV�RI�ZRUVKLS���$�YHUVLRQ�LQ�0XVOLP�VWDWHV���+H�ZRXOG�VWULYH�>WR�GR�DFWV�RI�ZRUVKLS@�GXULQJ�WKH�ODVW� WHQ�GD\V�RI�5DPDGDQ�PRUH�WKDQ�KH�ZRXOG�DW�DQ\�RWKHU�WLPH���$W�7LUPL]KL�DOVR�UHFRUGHG�WKLV�IURP�
$OL�)LTK�������F��)DVWLQJ��$FWV�7KDW�DUH�3HUPLVVLEOH�'XULQJ�WKH�)DVW7KH�IROORZLQJ�DFWV�DUH�SHUPLVVLEOH�IRU�WKH�IDVWLQJ�SHUVRQ����� 3RXULQJ�ZDWHU� RYHU� RQH
V� VHOI� DQG� VXEPHUVLQJ� RQH
V� VHOI� LQ�ZDWHU�� $EX�%DNU� LEQ� 
$EGXUUDKPDQ�UHSRUWHG�IURP�D�QXPEHU�RI�FRPSDQLRQV�WKDW�WKH\�KDG�VHHQ�$OODK
V�0HVVHQJHU�SRXU�ZDWHU�RYHU�KLV�KHDG�ZKLOH�KH�ZDV�IDVWLQJ�GXH�WR�WKLUVW�RU�H[WUHPH�KHDW��7KLV�LV�UHODWHG�E\�$KPDG��0DOLN��DQG�$EX�'DZXG�ZLWK�D�VDKLK�FKDLQ�,Q�WKH�WZR�6DKLK�RI�DO�%XNKDUL�DQG�0XVOLP��LW�LV�UHODWHG�IURP�
$LVKDK�WKDW�WKH�3URSKHW�ZRXOG�ULVH�LQ�WKH�PRUQLQJ�RQ�D�IDVWLQJ�GD\�DQG�WKHQ�ZRXOG�SHUIRUP�JKXVO��D�FRPSOHWH�EDWK���,I�GXULQJ�WKH�EDWK�VRPH�ZDWHU�LV�VZDOORZHG�XQLQWHQWLRQDOO\��WKH�IDVW�LV�VWLOO�YDOLG�)LTK��������)DVWLQJ��DSSO\LQJ�NRKO�RU�H\HGURSV�RU�DQ\WKLQJ�HOVH�WR�WKH�H\HV7KHVH�DFWV�DUH�DOO�SHUPLVVLEOH��HYHQ�LI�VRPH�WDVWH�IURP�LW�ILQGV�LWV�ZD\�WR�WKH�WKURDW��DV�WKH�H\HV�DUH�QRW�D�SDVVDJHZD\�WR�WKH�VWRPDFK��$QDV�UHSRUWHG�WKDW�KH�ZRXOG�DSSO\�NRKO�ZKLOH�KH�ZDV�IDVWLQJ��7KLV�LV�WKH�RSLQLRQ�RI�WKH�6KDI
L\\DK��,EQ�DO�0XQ]KLU�UHFRUGV�WKH�VDPH�RSLQLRQ�IURP�
$WD��DO�+DVVDQ��DQ�1DNKD
L��DO�$XaD
L�� $EX�+DQLIDK��$EX� 7KDXU�� DQG�'DZXG�� ,W� LV� UHODWHG� IURP� WKH� IROORZLQJ� FRPSDQLRQV�� ,EQ�
8PDU��$QDV��DQG�,EQ�$EX�
$XID��$FFRUGLQJ�WR�DW7LUPL]KL��QRWKLQJ�DXWKHQWLF�KDV�EHHQ�UHODWHG�IURP�WKH�3URSKHW�FRQFHUQLQJ�WKLV�TXHVWLRQ�)LTK�������D��)DVWLQJ��NLVVLQJ�IRU�RQH�ZKR�KDV�WKH�DELOLW\�WR�FRQWURO�KLPVHOI



LVODPPHVVDJH�FRP ���

,W� LV�FRQILUPHG�WKDW� 
$LVKDK�VDLG���7KH�3URSKHW�ZRXOG�NLVV�DQG�HPEUDFH�ZKLOH�KH�ZDV�IDVWLQJ��IRU�KH�KDG�WKH�PRVW�FRQWURO�RI�DOO�RI�\RX�RYHU�KLV�GHVLUHV���
8PDU�VDLG���,�ZDV�H[FLWHG�RQH�WLPH�DQG�,�NLVVHG�>P\�ZLIH@�ZKLOH�,�ZDV�IDVWLQJ��,�ZHQW�WR�WKH�3URSKHW�DQG�VDLG��
7RGD\�,�FRPPLWWHG�D�KRUUHQGRXV�DFW��,�NLVVHG� ZKLOH� ,� ZDV� IDVWLQJ�
� 7KH� 3URSKHW� DVNHG�� 
:KDW� GR� \RX� WKLQN� RI� ULQVLQJ� ZLWK� ZDWHU� ZKLOH�IDVWLQJ"
� ,� VDLG�� 
7KHUH� LV� QRWKLQJ� ZURQJ� ZLWK� WKDW�
� 7KH� 3URSKHW� VDLG�� 
7KHQ� ZKDW� LV� WKH� TXHVWLRQ�DERXW"
�,EQ�DO�0XQ]KLU�VD\V����
8PDU��,EQ�
$EEDV��$EX�+XUDLUDK��
$LVKDK��
$WD��DVK�6KD
EL��DO�+DVVDQ��$KPDG��DQG� ,VKDT� SHUPLW� NLVVLQJ�� 7KH� +DQDIL\\DK� DQG� 6KDI
L\\DK� VD\� WKDW� LW� LV� GLVOLNHG� LI� LW� LQFLWHV� RQH
V�GHVLUHV��,I�LW�GRHV�QRW�GR�VR��LW�LV�QRW�GLVOLNHG�DOWKRXJK�LW�LV�EHWWHU�WR�DYRLG�LW���7KHUH�LV�QR�GLIIHUHQFH�EHWZHHQ�DQ�ROG�PDQ�RU�D�\RXQJ�PDQ� LQ� WKLV�PDWWHU��7KH�TXHVWLRQ� LV�ZKHWKHU�RU�QRW� WKH�NLVV�H[FLWHV�RQH
V�GHVLUHV��,I�LW�GRHV��LW�LV�GLVOLNHG��,I�LW�GRHV�QRW��LW�LV�QRW�GLVOLNHG�DOWKRXJK�LW�LV�EHVW�WR�DYRLG�LW��,W�GRHV� QRW�PDWWHU� LI� WKH� NLVV�ZDV� RQ� WKH� FKHHN� RU� RQ� WKH� OLSV�� DQG� VR� RQ��7RXFKLQJ�ZLWK� WKH� KDQG� RU�HPEUDFLQJ�IROORZ�WKH�VDPH�UXOLQJ�DV�NLVVLQJ�)LTK�������E��)DVWLQJ��DQ\�W\SH�RI�LQMHFWLRQ,QMHFWLRQV�GR�QRW�EUHDN�WKH�IDVW�ZKHWKHU� WKH\�DUH�IRU�IHHGLQJ�WKH�SHUVRQ�RU�MXVW�PHGLFLQH��,W�GRHV�QRW�PDWWHU� LI� WKH� LQMHFWLRQ�ZDV� LQWUDYHLQRXV� RU� XQGHUQHDWK� WKH� VNLQ�� ,W� DOVR�GRHV�QRW�PDWWHU� LI�ZKDW�ZDV�LQMHFWHG� UHDFKHV� WKH� VWRPDFK�� DV� LW� GRHV� QRW� UHDFK� WKH� VWRPDFK� WKURXJK� WKH� FXVWRPDU\�PDQQHU� �WKDW�IRRG�GRHV��)LTK��������)DVWLQJ��FXSSLQJ�WR�GUDLQ�EORRG7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��ZDV�FXSSHG�ZKLOH�KH�ZDV�IDVWLQJ��+RZHYHU��LI�GRLQJ�WKLV�ZHDNHQV�WKH�IDVWLQJ�SHUVRQ��LW�LV�GLVOLNHG��7KDELW�DO�%XQDQL�DVNHG�$QDV���'LG�\RX�GLVOLNH�FXSSLQJ�IRU�D�IDVWLQJ�SHUVRQ� GXULQJ� WKH� WLPH� RI� WKH� 3URSKHW"�� +H� DQVZHUHG�� �1R� >ZH� GLG� QRW@�� XQOHVV� LW� PDGH� VRPHRQH�ZHDN���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�RWKHUV��9LYLVHFWLRQ�IROORZV�WKH�VDPH�UXOLQJ�DV�FXSSLQJ�)LTK�������D��)DVWLQJ��ULQVLQJ�WKH�PRXWK�DQG�QRVH7KHVH�DFWV�DUH�DOORZHG�LQ�JHQHUDO��EXW�LW�LV�GLVOLNHG�WR�H[DJJHUDWH��WKDW�LV��XVH�D�ORW�RI�ZDWHU�DQG�SXW�WKH�ZDWHU� GHHS� LQWR WKH� PRXWK� RU� QRVH� ZKLOH� IDVWLQJ��� /DTLW� LEQ� 6DEUD� UHSRUWHG� WKDW� WKH� 3URSKHW� VDLG���([DJJHUDWH�ZKHQ�ULQVLQJ�\RXU�QRVH�XQOHVV�\RX�DUH�IDVWLQJ���7KLV�LV�UHODWHG�E\�DQ�1DVD
L��$EX�'DZXG��DW�7LUPL]KL��DQG�,EQ�0DMDK��$W�7LUPL]KL�FDOOHG�LW�KDVVDQ�VDKLK�6FKRODUV GLVOLNH�XVLQJ�QRVH�GURSV��WKDW� LV��DSSO\LQJ�PHGLFLQH�WKURXJK�WKH�QRVH��ZKLOH�RQH�LV�IDVWLQJ��IRU�WKH\�DUH�RI�WKH�RSLQLRQ�WKDW�LW�EUHDNV�WKH�IDVW��7KHUH�LV�D�KDGLWK�WKDW�VXSSRUWV�WKHLU�RSLQLRQ�,EQ�4XGDPDK�VXPV�XS�WKH�YDULRXV�RSLQLRQV�RQ�WKH�VXEMHFW���,I�ZKLOH�JDUJOLQJ�RU�ULQVLQJ�WKH�QRVH�IRU�WKH�VDNH�RI�SXULI\LQJ�RQH
V�VHOI�>IRU�H[DPSOH��IRU�SUD\HU@�ZDWHU�UHDFKHV�WKH�WKURDW�XQLQWHQWLRQDOO\�DQG�QRW�GXH�WR�H[DJJHUDWLRQ��WKHUH�LV�QR�SUREOHP��7KLV�LV�DFFRUGLQJ�WR�DO�$X]D
L��,VKDT��DQG�RQH�VWDWHPHQW�IURP�DVK�6KDI
L��ZKLFK�LV�UHODWHG�IURP�,EQ�
$EEDV��0DOLN�DQG�$EX�+DQLIDK�KROG�WKDW�LW�EUHDNV�WKH�IDVW�EHFDXVH�WKDW�ZDWHU�UHDFKHV�WKH�VWRPDFK��,I�KH�ZDV�DZDUH�WKDW�KH�ZDV�IDVWLQJ��LW�EUHDNV�KLV�IDVW��DV�LI�KH�ZRXOG� KDYH� GUXQN� LQWHQWLRQDOO\�� 7KH� ILUVW� RSLQLRQ� LV� VWURQJHU�� VLQFH� >WKH� ZDWHU@� UHDFKHG� WKH� WKURDW�ZLWKRXW� LQWHQWLRQ� RU� H[DJJHUDWLRQ�� ,W� LV� VLPLODU� WR� KDYLQJ� D� IO\� HQWHU� WKH�PRXWK� DQG� SURFHHG� WR� WKH�WKURDW��7KDW�GLIIHUHQWLDWHV�LW�IURP�DQ�LQWHQWLRQDO�DFW��)LTK� ������ E�� 7KRVH� WKLQJV�ZKLFK� RQH� FRXOG� QRW� SURWHFW� RQH
V� VHOI� IURUQ�� VXFK� DV� VZDOORZLQJ� RQH
V�VDOLYD��WKH�GXVW�RI�WKH�URDG��VLIWLQJ�IORXU�DQG�VR�RQ�DUH�DOO�RYHUORRNHG,EQ� 
$EEDV� UXOLQJ� LV� WKDW�� �7KHUH� LV� QR� SUREOHP�ZLWK� WDVWLQJ� OLTXLG� IRRG� RU� VRPHWKLQJ� \RX�ZLVK� WR�SXUFKDVH���$O�+DVVDQ�XVHG� WR�FKHZ�WKH�ZDOQXWV IRU�KLV�JUDQGVRQ�ZKLOH�KH�ZDV�IDVWLQJ�� ,EUDKLP�DOVR�SHUPLWWHG�WKDW�&KHZLQJ�JXP��XQOLNH�WKH�RQH�LQ�YRJXH�LQ�WKH�:HVW��LW�KDV�QR�VZHHWQHVV�RU�IUDJUDQFH��LV�GLVOLNHG��7KH�JXP�PXVW�QRW�EUHDN�LQWR�SLHFHV��7KRVH�ZKR�VD\�WKDW� LW� LV�GLVOLNHG�LQFOXGH�DVK�6KD
EL��DQ1DNKD
L�� WKH�+DQDIL\\DK�� WKH� 6KDI
L\\DK�� DQG� WKH� +DQEDOL\\DK�� 
$LVKDK� DQG� 
$WD� SHUPLW� FKHZLQJ�� DV� QRWKLQJ�UHDFKHV�WKH�VWRPDFK�DQG�LW�LV�MXVW�OLNH�SXWWLQJ�SHEEOHV�LQWR�RQH
V�PRXWK�SURYLGHG�LW�GRHV�QRW�EUHDN�LQWR�SDUWV��,I�D�SDUW�RI�LW�EUHDNV�RII�DQG�HQWHUV�WKH�VWRPDFK��LW�ZLOO�EUHDN�WKH�IDVW�,EQ�7DLPL\\DK�VD\V���6PHOOLQJ�SHUIXPHV�GRHV�QRW�KDUP�WKH�IDVW���(QODUJLQJ�XSRQ�WKH�VXEMHFW��KH�VD\V���$V�IRU�NRKO��LQMHFWLRQV��GURSV�GURSSHG�LQWR�WKH�XUHWKUD�>WKDW�LV��HQHPDV�IRU�PHGLFLQDO�SXUSRVHV@��DQG�WUHDWPHQW� IRU EUDLQ� DQG� VWRPDFK� LQMXULHV�� WKHUH� LV� VRPH� GLVSXWH� DPRQJ� WKH� VFKRODUV�� 6RPH� VD\� WKDW�QRQH�RI�WKHVH�EUHDN�WKH�IDVW��VRPH�VD\�WKDW�DOO�H[FHSW�NRKO�ZRXOG�EUHDN�WKH�IDVW��ZKLOH�RWKHUV�VD\�DOO�
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H[FHSW�WKH�GURSV�EUHDN�WKH�IDVW��RU�WKDW�WKH�NRKO�RU�GURSV�GR�QRW�EUHDN�WKH�IDVW�EXW�WKDW�WKH�UHVW�GR���,EQ�7DLPL\\DK�FRQWLQXHV���7KH�ILUVW�RSLQLRQ�RQ�WKLV�TXHVWLRQ�LV�SUHIHUUHG��7KH�PRVW�DSSDUHQW�FRQFOXVLRQ�LV�WKDW� QRQH� RI� WKHP� EUHDN� WKH� IDVW�� 7KH� IDVW� LV� SDUW� RI� WKH� UHOLJLRQ� RI� ,VODP�� %RWK� WKH� OD\PDQ� DQG�VSHFLDOLVW�PXVW�EH�NQRZOHGJHDEOH�DERXW�LW��,I�WKH�SUHFHGLQJ�DFWLRQV�ZHUH�IRUELGGHQ�E\�$OODK�DQG�+LV�0HVVHQJHU�WR�WKH�IDVWLQJ�SHUVRQ�EHFDXVH�WKH\�ZRXOG�UXLQ�WKH�IDVW��WKHQ�LW�ZRXOG�KDYH�EHHQ�REOLJDWRU\�XSRQ�WKH�0HVVHQJHU�WR�FODULI\�WKDW�IDFW��,I�KH�KDG�GRQH�VR��KLV�FRPSDQLRQV�ZRXOG�KDYH�NQRZQ�DERXW�LW�DQG�ZRXOG�KDYH�SDVVHG� LW�RQ� WR� WKH� UHVW�RI� WKH�0XVOLPV��6LQFH�QR�RQH�KDV� UHODWHG� WKDW�QRW� IURP�WKH�3URSKHW��QRW�ZLWK�DQ�DXWKHQWLF�RU�D�ZHDN�KDGLWK��QRU�LQ�PXUVDO�RU�PXVQDG�IRUP�WKHQ�LW�PXVW�EH�WKH�FDVH�WKDW�VXFK�DFWV�GR�QRW�YRLG�>WKH�IDVW@���+H�DOVR�VD\V���,I�WKH�UXOLQJ�LV�RQH�WKDW�ZRXOG�DIIHFW�HYHU\RQH�RU�HYHU\GD\�PDWWHUV��WKHQ�WKH�3URSKHW�ZRXOG�KDYH�FODULILHG�LW�WR�D�JHQHUDO�DXGLHQFH��,W�LV�ZHOO�NQRZQ�WKDW�NRKO� ZDV� LQ� FRPPRQ� XVH� DV� ZHUH� RLOV�� ZDVKLQJ�� LQFHQVH�� DQG� SHUIXPH�� ,I WKH\� EURNH� WKH� IDVW�� WKH�3URSKHW�ZRXOG�KDYH�PHQWLRQHG�WKHP��DV�KH�PHQWLRQHG�RWKHU�WKLQJV�>WKDW�EUHDN�WKH�IDVW@��6LQFH�KH�GLG�QRW�GR�VR��WKH\�EHORQJ�WR�WKH�FODVV�RI�SHUIXPHV��LQFHQVH��DQG�G\HV��,QFHQVH�JRHV�WKURXJK�WKH�QRVH�DQG�HQWHUV� WKH� KHDG� DQG� ODQGV� RQ WKH� ERG\�� '\HV� RU� RLOV� DUH� DEVRUEHG� E\� WKH� VNLQ� DQG� WKH� ERG\� LV�UHIUHVKHQHG�E\�LW��7KH�FDVH�RI�SHUIXPHV�LV�VLPLODU��6LQFH�WKHVH�KDYH�QRW�EHHQ�>H[SOLFLWO\@�SURKLELWHG�WR�WKH�IDVWLQJ�SHUVRQ��LW�SRLQWV�WR�WKH�IDFW�WKDW�XVLQJ�WKHP�LV�SHUPLVVLEOH�IRU�WKH�IDVWLQJ�SHUVRQ�DQG�VR�LV�NRKO�� 7KH� 0XVOLPV� GXULQJ� WKH� WLPH� RI� WKH� 3URSKHW� ZRXOG� LQMXUH� WKHPVHOYHV�� HLWKHU� IURP� MLKDG� RU�RWKHUZLVH�� DQG�ZRXOG� LQMXUH� WKHLU� VWRPDFKV�RU� VNXOOV�� ,I� WKDW�ZRXOG�KDYH�HQGHG� WKHLU� IDVWV�� LW�ZRXOG�KDYH�EHHQ�PDGH�FOHDU�WR�WKHP�>E\�WKH�3URSKHW@�6LQFH� WKDW� ZDV� QRW� SURKLELWHG� IRU� WKH� IDVWLQJ� SHUVRQ�� LW� PXVW� QRW� EUHDN� WKH� IDVW��� ,EQ� 7DLPL\\DK�FRQWLQXHV���1R�RQH�HDWV�NRKO�DQG�QR�RQH�FDXVHV�LW�WR�HQWHU�KLV�VWRPDFK��QHLWKHU�WKURXJK�KLV�QRVH�QRU�WKURXJK� KLV� PRXWK�� $QDO� HQHPDV� DUH� DOVR� QRW� WDNHQ� DV� IRRG�� ,QGHHG�� LW� KHOSV� WKH� ERG\� WR� UHOHDVH�ZKDWHYHU� LV� LQ� WKH� LQWHVWLQHV� DQG� LW� GRHV� QRW� UHDFK� WKH� VWRPDFK��$Q\�PHGLFLQH� WKDW� LV� XVHG� WR� WUHDW�VWRPDFK�ZRXQGV�RU�KHDG�LQMXULHV�>WKDW�LV�WDNHQ�RUDOO\@�LV�QRW�FRQVLGHUHG�VLPLODU�WR�IRRG��$OODK�VD\V�LQ�WKH�4XU
DQ��
)DVWLQJ�LV�SUHVFULEHG�IRU�\RX�DV�LW�ZDV�SUHVFULEHG�IRU�WKRVH�EHIRUH�\RX�
�7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG��
)DVWLQJ�LV�D�VKLHOG�
�DQG��9HULO\��6DWDQ�UXVKHV�WKURXJK�WKH�ERG\�OLNH�WKH�IORZLQJ�RI� WKH�EORRG� >LQ� WKH�ERG\@��<RX�VKRXOG�FRQVWULFW�KLV� UXVKLQJ�E\�KXQJHU�DQG�IDVWLQJ�
�7R� LQFUHDVH�KLV�$OODK�FRQVFLRXVQHVV�D�IDVWLQJ�SHUVRQ�PXVW�QRW�HDW�RU�GULQN�EHFDXVH�IRRG�DQG�GULQN�FDXVH�WKH�YHLQV�WR�ILOO� XS�ZLWK� EORRG� LQ�ZKLFK�6DWDQ� FLUFXODWHV� >LQ� RQH
V� ERG\@��7KH\�EHFRPH�HDVLHU� IRU�6DWDQ� WKURXJK�HDWLQJ�DQG�GULQNLQJ��QRW� IURP�HQHPDV��NRKO��RU�PHGLFLQHV�DSSOLHG� WKURXJK� WKH�SHQLV�RU�XVHG� WR� WUHDW�VWRPDFK�DQG�EUDLQ�LQMXULHV��)LTK��������)DVWLQJ��WKH�IDVWLQJ�SHUVRQ�FDQ�HDW��GULQN��DQG�SHUIRUP�VH[XDO�LQWHUFRXUVH�XQWLO�IDMU,I� VRPHRQH� KDV� IRRG� LQ� KLV� PRXWK� ZKHQ� IDMU� LV� EHJLQQLQJ�� KH� VKRXOG� VSLW� LW� RXW�� ,I� KH� LV� KDYLQJ�LQWHUFRXUVH��ZLWK�KLV�ZLIH��DW�WKDW�WLPH��KH�VKRXOG�LPPHGLDWHO\�VWRS��,I�KH�GRHV�VR��KLV�IDVW�ZLOO�VWLOO�EH�YDOLG�� ,I� KH� FRQWLQXHV� LQ� WKHVH� DFWLRQV� DW� WKDW� WLPH�� KH� ZLOO� KDYH� EURNHQ� KLV� IDVW�� $O�%XNKDUL� DQG�0XVOLP�UHFRUG�IURP�$LVKDK�WKDW�WKH�3URSKHW�VDLG���%LODO�PDNHV�WKH�FDOO�WR�SUD\HU�ZKLOH�LW�LV�VWLOO�QLJKW��WKHUHIRUH��HDW�DQG�GULQN�XQWLO�,EQ�8PP�0DNWXP�PDNHV�WKH�FDOO�WR�SUD\HU��)LTK�������D��,W� LV�SHUPLVVLEOH�IRU�WKH�IDVWLQJ�SHUVRQ�WR�EH�VH[XDOO\�GHILOHG�LQ�WKH�PRUQLQJ��WKDW�LV��D�SHUVRQ�LV�QRW�UHTXLUHG�WR�SHUIRUP�JKXVO�EHIRUH�IDMU�7KH�KDGLWK�IURP�
$LVKDK�RQ�WKLV�SRLQW�KDV�DOUHDG\�EHHQ�PHQWLRQHG�)LTK�������E��0HQVWUXDWLQJ�RU�SRVW�FKLOGELUWK�EOHHGLQJ�ZRPHQ,I� WKH�EORRG�RI�D�PHQVWUXDWLQJ�ZRPDQ�RU RI�D�ZRPDQ�ZLWK�SRVW�FKLOGELUWK�EOHHGLQJ�VWRSV�GXULQJ�WKH�QLJKW�� VKH� FDQ� GHOD\� JKXVO� XQWLO� WKH�PRUQLQJ� DQG� VWLOO� IDVW� EXW�� VKH�PXVW� SHUIRUP� JKXVO� EHIRUH� WKH�PRUQLQJ�SUD\HU�)LTK��������$FWLRQV�WKDW�9RLG�WKH�)DVW7KH�DFWLRQV�WKDW�YRLG�WKH�IDVW�PD\�EH�GLYLGHG�LQWR�WZR�W\SHV����� WKRVH�ZKLFK�YRLG�WKH�IDVW�DQG�UHTXLUH�WKDW�WKH�GD\�EH�PDGH�XS�ODWHU��DQG���� WKRVH�ZKLFK�YRLG�WKH�IDVW�DQG��LQ�DGGLWLRQ�WR�EHLQJ�PDGH�XS��DOVR�UHTXLUH�DQ�DFW�RI�H[SLDWLRQ�)LTK�������D��,QWHQWLRQDO�HDWLQJ�RU�GULQNLQJ,I�RQH�HDWV�GXH�WR�IRUJHWIXOQHVV��D�PLVWDNH��RU�FRHUFLRQ��WKHQ�KH�GRHV�QRW�KDYH�WR�PDNH�XS�WKH�GD\�ODWHU�RU�SHUIRUP�DQ\�H[SLDWLRQ��$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW�VDLG���:KRHYHU�IRUJHWV�KH�LV�IDVWLQJ��
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DQG�HDWV�RU� GULQNV� LV� WR� FRPSOHWH�KLV� IDVW�� DV� LW�ZDV�$OODK�ZKR� IHG�KLP�DQG�JDYH�KLP�VRPHWKLQJ� WR�GULQN���7KLV�LV�UHODWHG�E\�WKH�JURXS�&RPPHQWLQJ� RQ� LW�� DW�7LUPL]KL� VD\V�� �0RVW� RI� WKH� VFKRODUV� DFW� DFFRUGLQJ� WR� WKLV� KDGLWK�� ,W� LV� WKH�RSLQLRQ�RI�6XI\DQ�DWK�7KDXUL��DVK�6KDI
L��$KUQDG��DQG�,VKDT��$EX� +DQLIDK� UHSRUWHG� WKDW� WKH� 3URSKHW� VDLG�� �:KRHYHU� EUHDNV� KLV� IDVW� GXULQJ� 5DPDGDQ� GXH� WR�IRUJHWIXOQHVV� LV� QRW� WR� PDNH� XS� WKH� GD\� ODWHU� RU� WR� SHUIRUP� DQ\� H[SLDWLRQ��� 7KLV� LV� UHODWHG� E\� DG�'DUDTXWQL�� DO�%DLKDTL�� DQG� DO�+DNLP��ZKR� VD\V� WKDW� LW� LV� VDKLK� DFFRUGLQJ� WR�0XVOLP
V� FULWHULRQ�� ,EQ�+DMU�VD\V�WKDW�LWV�FKDLQ�LV�VDKLK�,EQ� 
$EEDV�UHSRUWHG�WKDW� WKH�3URSKHW�VDLG���$OODK�ZLOO�QRW�KROG�DQ\RQH�RI� WKLV�QDWLRQ�UHVSRQVLEOH�IRU�ZKDW�LV�GRQH�LQ�HUURU��IRUJHWIXOQHVV�RU�XQGHU�FRHUFLRQ���7KLV�LV�UHFRXQWHG�E\�,EQ�0DMDK��DW�7DEDUDQL��DQG�DO�+DNLP�)LTK�������E��)DVWLQJ��LQWHQWLRQDO�YRPLWLQJ,I� RQH� LV� RYHUFRPH� DQG� YRPLWV� XQLQWHQWLRQDOO\�� KH� GRHV� QRW� KDYH� WR� PDNH� XS� WKH� GD\� ODWHU� RQ� RU�SHUIRUP� WKH� DFWV� RI� H[SLDWLRQ��$EX�+XUDLUDK� UHSRUWHG� WKDW� WKH� 3URSKHW�� XSRQ�ZKRP�EH� SHDFH�� VDLG���:KRHYHU� LV� RYHUFRPH� DQG� YRPLWV� LV� QRW� WR�PDNH� XS� WKH� GD\���:KRHYHU� YRPLWV� LQWHQWLRQDOO\�PXVW�PDNH�XS� WKH�GD\���7KLV� LV� UHODWHG�E\�$KPDG��$EX�'DZXG��DW�7LUPL]KL�� ,EQ�0DMDK�� ,EQ�+LEEDQ��DG�'DUDTXWQL��DQG�DO�+DNLP��7KH�ODWWHU�FDOOHG�LW�VDKLK�2I� WKH� UHSRUW
V� FUHGLELOLW\�� DO�.KDWWDEL� VD\V�� �,�GR�QRW�NQRZ�RI�DQ\�GLIIHUHQFH�RI�RSLQLRQ�DPRQJ� WKH�VFKRODUV�RQ�WKLV�SRLQW��,I�RQH�YRPLWV�XQLQWHQWLRQDOO\�KH�LV�QRW�LQ�QHHG�RI�PDNLQJ�XS�WKH�GD\��ZKLOH�RQH�ZKR�YRPLWV�LQWHQWLRQDOO\�PXVW�PDNH�XS�WKH�GD\�ODWHU��)LTK��������)DVWLQJ��WKH PHQVHV�DQG�SRVW�FKLOGELUWK�EOHHGLQJ(YHQ�LI�VXFK�EOHHGLQJ�EHJLQV�MXVW�EHIRUH�WKH�VXQVHW��WKH�IDVW�RI�WKDW�GD\�LV�UHQGHUHG�YRLG�DQG�WKH�GD\�PXVW�EH�PDGH�XS��7KHUH�LV�D�FRQVHQVXV�RI�VFKRODUV�RQ�WKLV�SRLQW�)LTK�������D��)DVWLQJ��HMDFXODWLRQ�RI�VSHUP(MDFXODWLRQ� YRLGV� WKH� IDVW� HYHQ� LI� LW�ZDV� MXVW� GXH� WR� NLVVLQJ�� KXJJLQJ�� RU�PDVWXUEDWLRQ�� DQG� WKH� GD\�PXVW�EH�PDGH�XS��,I�WKH�HMDFXODWLRQ�ZDV�GXH�WR�ORRNLQJ�DW�RU�WKLQNLQJ�DERXW�VRPHWKLQJ��WKHQ�LW�LV�OLNH�KDYLQJ�D�ZHW�GUHDP�GXULQJ�WKH�GD\�DQG�LW��WKHUHIRUH��GRHV�QRW�YRLG�WKH�IDVW�QRU�LV�WKHUH�DQ\�UHTXLUHPHQW�RQ�WKH�SHUVRQ��6LPLODUO\��HMDFXODWLRQ�RI�VHPLQDO�IOXLG�GRHV�QRW�KDUP�WKH�IDVW�LQ�DQ\�ZD\�)LTK�������E��(DWLQJ�VRPHWKLQJ�WKDW�LV�QRW�QRXULVKLQJ��VXFK�DV�VDOW6RPHRQH�ZKR�XVHV�D�ORW�RI�VDOW�IRU�D�UHDVRQ�RWKHU�WKDQ�HDWLQJ��LQ�ZKLFK�LW�JRHV�GRZQ�WR�WKH�VWRPDFK��EUHDNV�WKH�IDVW�DFFRUGLQJ�WR�PRVW�VFKRODUV�)LTK�������F��,I�RQH�KDV�WKH�LQWHQWLRQ��ZKLOH�KH�LV�IDVWLQJ��WR�EUHDN�WKH�IDVW��KH�LQ�HIIHFW�YRLGV�WKH�IDVW�HYHQ�LI�KH�GRHV�QRW�DFWXDOO\�HDW�DQ\WKLQJ7KLV�LV�EHFDXVH�WKH�LQWHQWLRQ�LV�RQH�RI�WKH�SLOODUV�RI�WKH�IDVW�DQG��LI�RQH�FKDQJHV�KLV�LQWHQWLRQ��KH�KDV�QXOOLILHG�KLV�IDVW�)LTK�������G��,I�RQH�HDWV��GULQNV��RU�KDV�LQWHUFRXUVH��WKLQNLQJ�WKDW�WKH�VXQ�KDV�VHW�RU�WKDW�IDMU�KDV�QRW�RFFXUUHG,Q� VXFK� FDVHV�� DFFRUGLQJ� WR�PRVW� VFKRODUV� DQG� WKH� IRXU� LPDPV�� WKDW� SHUVRQ� LV� WR�PDNH� XS� WKDW� GD\��+RZHYHU�� WKHUH� LV� D� GLIIHUHQFH�RI�RSLQLRQ�RQ� WKLV�SRLQW�� ,VKDT��'DZXG�� ,EQ�+D]P�� 
$WD�� 
8UZDK��DO�+DVVDQ�DO�%DVUL��DQG�0XMDKLG�PDLQWDLQ�WKDW�VXFK�D�IDVW�LV�VRXQG�DQG�WKDW�WKH�SHUVRQ�QHHG QRW�PDNH�XS�WKH�GD\�ODWHU��7KH\�EDVH�WKHLU�RSLQLRQ�RQ�WKH�IDFW�WKDW�$OODK�VD\V�LQ�WKH�4XU
DQ���$QG�WKHUH�LV�QR�VLQ�IRU�\RX� LQ� WKH�PLVWDNHV� \RX�PDNH� XQLQWHQWLRQDOO\�� EXW�ZKDW� \RXU� KHDUWV� SXUSRVH� >WKDW�ZLOO� EH� D� VLQ� IRU�\RX@��)LTK�������H��8QLQWHQWLRQDO�PLVWDNHV7KH� 0HVVHQJHU� RI� $OODK�� XSRQ� ZKRP� EH� SHDFH�� VDLG�� �$OODK� ZLOO� QRW� KROG� DQ\RQH� RI� WKLV� QDWLRQ�UHVSRQVLEOH�IRU�ZKDW�LV�GRQH�E\�PLVWDNH�������
$EGXUUD]DT�UHODWHG�WKDW�0DPDU�UHSRUWHG�IURP�DO�$PDVK�WKDW�=DLG�LEQ�:DKE�VDLG���7KH�SHRSOH�EURNH�WKHLU�IDVW�GXULQJ�WKH�WLPH�RI�
8PDU�LEQ�DO�.KDWWDE��,�VDZ�D�ELJ�SRW�EHLQJ�EURXJKW�IURP�+DIVDK
V�KRXVH�DQG� WKH�SHRSOH�GUDQN��7KHQ� WKH�VXQ�DSSHDUHG�IURP�EHKLQG� WKH�FORXGV�DQG�WKLV�GLVWUHVVHG�WKH�SHRSOH��7KH\� VDLG�� 
:H� KDYH� WR� PDNH� XS� WKLV� GD\�
� 
8PDU� DVNHG�� 
:K\"� %\� $OODK�� ZH� KDYH� QRW� LQYROYHG�RXUVHOYHV�LQ�DQ\�VLQ�
��
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$O�%XNKDUL� UHFRUGV� WKDW� $VPD
� ELQW� $EX� %DNU� VDLG�� �:H� EURNH� WKH� IDVW� RI� 5DPDGDQ� ZKHQ� LW� ZDV�FORXG\�GXULQJ�WKH�WLPH�RI�WKH�3URSKHW��DQG�WKHQ�WKH�VXQ�DSSHDUHG�DJDLQ��&RPPHQWLQJ�RQ�WKH�VXEMHFW��,EQ�7DLPL\\DK�VD\V���7KLV�SRLQWV�WR�WZR�WKLQJV����� WKDW�LW�LV�QRW�SUHIHUUHG�IRU�RQH�WR�GHOD\�EUHDNLQJ�WKH�IDVW�XQWLO�RQH�LV�DEVROXWHO\�FHUWDLQ�WKDW�WKH�VXQ�KDV�VHW�������DQG���� WKDW�LW�LV�QRW�QHFHVVDU\�WR�PDNH�XS�VXFK�D�GD\��,I�WKH�3URSKHW�ZRXOG�KDYH�RUGHUHG�WKHP�WR PDNH�XS�WKDW� GD\�� LW�ZRXOG�KDYH�EHFRPH�SXEOLF�NQRZOHGJH��7KH� IDFW� WKDW� LW� KDV�EHHQ� UHODWHG� WKDW� WKH\�EURNH�WKHLU�IDVW�>DQG�WKDW�LW�KDV�QRW�EHHQ�UHODWHG�WKDW�WKH\�ZHUH�RUGHUHG�WR�PDNH�XS�WKDW�GD\@�SRLQWV�WR�WKH�IDFW�WKDW�WKH\�ZHUH�QRW�RUGHUHG�WR�PDNH�XS�WKDW�GD\��7KH�RQO\�DFWLRQ��DFFRUGLQJ�WR�PRVW�VFKRODUV��ZKLFK�UHTXLUHV�WKDW�ERWK�WKH�GD\�EH�PDGH�XS�DQG�WKH�DFW�RI�H[SLDWLRQ�EH�SHUIRUPHG�LV�KDYLQJ�VH[XDO�LQWHUFRXUVH�GXULQJ�D�GD\�RI�5DPDGDQ�$EX� +XUDLUDK� UHSRUWHG� WKDW� D� PDQ� FDPH� WR� WKH�0HVVHQJHU� RI� $OODK� DQG� VDLG�� �,� DP� GHVWUR\HG�� 2�0HVVHQJHU�RI�$OODK���7KH�3URSKHW�DVNHG���:KDW�KDV�GHVWUR\HG�\RX"��+H�VDLG���,�KDG�LQWHUFRXUVH�ZLWK�P\�ZLIH�GXULQJ�D�GD\�RI�5DPDGDQ���7KH�3URSKHW�DVNHG���$UH�\RX�DEOH�WR�IUHH�D�VODYH"��+H�VDLG���1R���7KH�3URSKHW�DVNHG�� �,V� LW�SRVVLEOH� IRU�\RX� WR� IDVW� IRU� WZR�FRQVHFXWLYH�PRQWKV"��+H�VDLG���1R���7KH�3URSKHW� DVNHG�� �,V� LW� SRVVLEOH� IRU� \RX� WR� IHHG� VL[W\�SRRU�SHRSOH"��+H� VDLG�� �1R���7KH�3URSKHW� VDLG���7KHQ�VLW���$�EDVNHW�RI�GDWHV�ZDV�EURXJKW�WR�WKH�3URSKHW�DQG�KH�VDLG�WR�WKH�PDQ��*LYH�WKLV�LQ�FKDULW\��7KH�PDQ�VDLG���7R�VRPHRQH�SRRUHU�WKDQ�XV"�7KHUH�LV�QR�RQH�LQ�WKLV�FLW\�ZKR�LV�SRRUHU�WKDQ�XV���7KH�3URSKHW�ODXJKHG�XQWLO�KLV�PRODU�WHHWK�FRXOG�EH�VHHQ�DQG�VDLG���*R�DQG�IHHG�\RXU�IDPLO\�ZLWK�LW���7KLV�LV�UHODWHG�E\�WKH�JURXS�0RVW�VFKRODUV�VD\�WKDW�ERWK�PHQ�DQG�ZRPHQ�KDYH�WR�SHUIRUP�WKH�DFWV�RI�H[SLDWLRQ�LI�WKH\�LQWHQWLRQDOO\�KDYH�LQWHUFRXUVH�GXULQJ�D�GD\�RI�5DPDGDQ�RQ�ZKLFK�WKH\�KDG�LQWHQGHG�WR�IDVW��,I�WKH\�KDG�LQWHUFRXUVH�RXW�RI�IRUJHWIXOQHVV�RU�QRW�GXH�WR�FKRLFH��WKDW�LV��GXH�WR�FRHUFLRQ��RU�WKH\�GLG�QRW�KDYH�WKH�LQWHQWLRQ�WR�IDVW�� WKHQ� WKH� H[SLDWLRQ� LV� QRW� REOLJDWRU\� RQ� HLWKHU� RQH� RI� WKHP�� ,I� WKH� ZRPDQ�ZDV� IRUFHG� WR� KDYH�LQWHUFRXUVH�E\�WKH�PDQ��WKH�H[SLDWLRQ�ZLOO�EH�REOLJDWRU\�RQO\�XSRQ�WKH�PDQ�$FFRUGLQJ� WR� DVK�6KDI
L�� WKH� H[SLDWLRQ� LV� QRW� REOLJDWRU\� XSRQ� WKH� ZRPDQ� LQ� DQ\� FDVH��WKDW� LV��UHJDUGOHVV�LI�LW�ZDV�GXH�WR�FKRLFH�RU�FRHUFLRQ��DQG�VKH�QHHG�RQO\�PDNH�XS�WKH�GD\�RI�IDVWLQJ�WKDW�VKH�YRLGHG��$Q�1DZDZL�VD\V���7KH�PRVW�DXWKHQWLF�RSLQLRQ��LQ�JHQHUDO��LV�WKDW�WKH�H[SLDWLRQ�LV�REOLJDWRU\�XSRQ� WKH�PDQ�RQO\�DQG� WKDW� WKHUH� LV�QRWKLQJ�XSRQ�WKH�ZRPDQ��7KHUH�LV�QRWKLQJ�REOLJDWRU\�RQ�KHU� LQ�UHODWLRQ� WR� WKLV� PDWWHU�� DV� LW� LV� D� PDWWHU� RI� >SD\LQJ@� PRQH\� >GXH� WR� VRPHWKLQJ� UHODWHG� WR@� VH[XDO�LQWHUFRXUVH�DQG�WKLV�UHIHUV�WR�WKH�GXW\�RI�WKH�PDQ�DQG�QRW�WKH�ZRPDQ��>,Q�WKLV�ZD\�@�LW�LV�VLPLODU�WR�WKH�FDVH�RI�GRZU\��$EX� 'DZXG� VD\V�� �$KPDG�ZDV� DVNHG� DERXW� VRPHRQH�ZKR� KDG� VH[� GXULQJ� 5DPDGDQ�� 
,V� WKHUH� DQ\�H[SLDWLRQ�XSRQ�WKH�ZRPDQ"
�+H�VDLG��
,�KDYH�QRW�KHDUG�RI�DQ\�
���,Q�DO�0XJKQL�LW�LV�VWDWHG���7KLV�UHIHUV�WR�WKH�IDFW�WKDW�WKH�3URSKHW�RUGHUHG�WKH�PDQ�ZKR�KDG�KDG�VH[XDO�LQWHUFRXUVH�WR�IUHH�D�VODYH��+H�GLG�QRW�RUGHU�WKH�ZRPDQ�WR�GR�DQ\WKLQJ��DOWKRXJK�KH�REYLRXVO\�NQHZ�WKDW�VKH�ZDV�D�SDUWQHU�LQ�WKH�DFW��$FFRUGLQJ�WR�PRVW�VFKRODUV��DFWV�RI�H[SLDWLRQ�PXVW�EH�SHUIRUPHG�LQ�WKH�RUGHU�WKDW�ZDV�PHQWLRQHG�LQ�WKH�KDGLWK��7KH�ILUVW�FRPPDQG� LV� WR� IUHH�D�VODYH�� ,I� WKLV� LV�QRW�SRVVLEOH�� WKH�SHUVRQ�LV� WR�IDVW�IRU� WZR�FRQVHFXWLYH�PRQWKV��,I�WKDW�LV�QRW�SRVVLEOH��WKH�SHUVRQ�LV�WR�IHHG�VL[W\�SRRU�SHRSOH�ZLWK�PHDOV�WKDW�DUH�VLPLODU�WR�DQ�DYHUDJH�PHDO�LQ�KLV�KRXVHKROG��7KH�SHUVRQ�FDQQRW�MXPS�IURP�RQH�DFW�WR�DQRWKHU�XQOHVV�KH�LV�QRW�DEOH�WR�SHUIRUP�WKH�SULRU�RUGHU�FRPPDQGHG��$FFRUGLQJ�WR�WKH�0DOLNL\\DK�DQG�D�QDUUDWLRQ�IURP�$KPDG��WKH�SHUVRQ�LV�IUHH�WR�FKRRVH�DQ\�RI�WKH�DERYH�WKUHH�DFWV�DQG�WKDW�ZLOO�EH�VXIILFLHQW�IRU�KLP�7KLV� ODWWHU�RSLQLRQ� LV�EDVHG�RQ� WKH� UHSRUW� IURP�0DOLN�DQG�,EQ�-XUDLM�RQ�WKH�DXWKRULW\�RI�+XPDLG�LEQ�
$EGXUUDKPDQ�ZKR�UHSRUWHG�WKDW�$EX�+XUDLUDK�QDUUDWHG�WKDW�D�PDQ�EURNH�KLV�IDVW�GXULQJ�5DPDGDQ�DQG�WKH�3URSKHW�RUGHUHG�KLP��DV�DQ�H[SLDWLRQ��WR�IUHH�D�VODYH�RU�IDVW�WZR�PRQWKV�FRQVHFXWLYHO\�RU�WR�IHHG�VL[W\�SRRU�SHRSOH��7KLV�LV�UHODWHG�E\�0XVOLP�,Q� WKH� SUHFHGLQJ� KDGLWK�� WKH� ZRUG� �RU�� LPSOLHV� FKRLFH�� EXW� DFFRUGLQJ� WR� VRPH�� WKH� UHDVRQ� IRU� WKH�H[SLDWLRQ�WR�EH�SHUIRUPHG�ZDV�GLIIHUHQW�DQG�WKHUHIRUH�WKH�SHUVRQ�FRXOG�FKRRVH��DV� LQ� WKH�FDVH�RI� WKH�H[SLDWLRQ�IRU�EUHDNLQJ�DQ�RDWK��$VK�6KDXNDQL�VD\V���,Q�WKH�GLIIHUHQW�QDUUDWLRQV��WKHUH�LV�HYLGHQFH�WKDW�WKH� H[SLDWLRQ� LV� WR�EH�SHUIRUPHG� LQ�RUGHU�RU�DFFRUGLQJ� WR�RQH
V�FKRLFH��7KRVH�ZKR� UHODWH� LW� WR�EH� LQ�RUGHU�DUH�PRUH�LQ�QXPEHU��$O�0XKDOODE�DQG�DO�4XUWXEL�FRPELQHG�WKH�QDUUDWLRQV�DQG�VDLG�WKDW�WKH�HYHQW�>RI�VRPHRQH�EUHDNLQJ�WKH�IDVW@�RFFXUUHG�PRUH�WKDQ�RQFH��
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$O�+DIL]K�GLIIHUV���7KLV�LV�QRW�FRUUHFW��,W�ZDV�MXVW�RQH�HYHQW�DQG�WKH�SDUWV DUH�DOO�XQLWHG��6R�WKH�FUX[�RI�WKH�PDWWHU�LV�WKDW�WKHUH�ZDV�QRW�PRUH�WKDQ�RQH�HYHQW��6RPH�FRPELQH�WKH�UHSRUWV�DQG�VD\�WKDW�IROORZLQJ�WKH�RUGHU�LV�SUHIHUUHG��EXW�WKDW�RQH�PD\�FKRRVH��2WKHUV�VD\�WKH�RSSRVLWH��:KRHYHU�KDV�VH[XDO�LQWHUFRXUVH��ZLWK�KLV�ZLIH��RQ�D�GD\�RI�5DPDGDQ�DQG��EHIRUH�KH�SHUIRUPV�WKH�DFW�RI� H[SLDWLRQ�� KDV� LQWHUFRXUVH� RQ� DQRWKHU� GD\� RI� 5DPDGDQ�� QHHG� RQO\� SHUIRUP� RQH� DFW� RI� H[SLDWLRQ�DFFRUGLQJ� WR�D�QDUUDWLRQ�IURP�$KPDG�DQG�WKH�+DQDIL\\DK��7KLV� LV�EHFDXVH�WKHUH� LV�D�SXQLVKPHQW�IRU�DFWV� WKDW� DUH� UHSHDWHG�� DQG� LI� WKH� H[SLDWLRQ� RU� SXQLVKPHQW� LV� QRW� FDUULHG� RXW�� DOO� WKH� DFWV� DUH� WDNHQ�WRJHWKHU�DV�RQH��$FFRUGLQJ� WR�0DOLN��DVK�6KDI
L��DQG�$KPDG�� WKH�SHUVRQ�PXVW�SHUIRUP�WKH�H[SLDWLRQ�WZLFH��DV�HDFK�GD\�RI�5DPDGDQ�LV�D�VHSDUDWH�DFW�RI�ZRUVKLS��,I�WKH H[SLDWLRQ�LV�REOLJDWRU\�EHFDXVH�WKH�SHUVRQ�YRLGHG�WKH�IDVW��WKH�VHSDUDWH�DFWV�DUH�QRW�FRPELQHG�WRJHWKHU�$OO� VFKRODUV�DJUHH� WKDW� LI� WKH�SHUVRQ� LQWHQWLRQDOO\�KDG� LQWHUFRXUVH�GXULQJ�D�GD\�RI�5DPDGDQ�DQG�KDV�SHUIRUPHG�WKH�H[SLDWLRQ�DQG�WKHQ�KDV�LQWHUFRXUVH�RQ�DQRWKHU�GD\�RI�5DPDGDQ��WKHQ�DQRWKHU�H[SLDWLRQ�EHFRPHV� REOLJDWRU\� XSRQ� KLP�� 6LPLODUO\�� WKH\� DUH� LQ� DJUHHPHQW� WKDW� LI� RQH� KDV� LQWHUFRXUVH� WZLFH�GXULQJ�D�GD\��EHIRUH�SHUIRUPLQJ�WKH�H[SLDWLRQ�IRU� WKH�ILUVW�DFW�� WKHQ�KH�QHHG�RQO\�SHUIRUP�RQH�DFW�RI�H[SLDWLRQ�� ,I� KH� KDV� SHUIRUPHG� WKH� H[SLDWLRQ� IRU� WKH� ILUVW� RQH�� WKHQ� KH� QHHG� QRW� SHUIRUP� DQ� DFW� RI�H[SLDWLRQ�IRU�WKH�VHFRQG��DFFRUGLQJ�WR�PRVW�VFKRODUV��$KPDG�VD\V�WKDW�LQ�VXFK�D�FDVH��KH�PXVW�SHUIRUP�D�WRWDO�RI�WZR�DFWV�RI�H[SLDWLRQ�)LTK��������0DNLQJ�8S�0LVVHG�'D\V�RI�5DPDGDQ0DNLQJ�XS�PLVVHG�GD\V�RI�5DPDGDQ� LV�DQ�REOLJDWLRQ� WKDW�QHHG�QRW�EH�IXOILOOHG�LPPHGLDWHO\�EHFDXVH�WKH�WLPH�IRU�IXOILOOLQJ�LV�YHU\�ZLGH�DQG�RQH�PD\�SHUIRUP�LW�DW�DQ\�WLPH��7KLV�LV�DOVR�WKH�FDVH�ZLWK�WKH�IDVW� RI� H[SLDWLRQ�� ,W� KDV� EHHQ� DXWKHQWLFDOO\� UHSRUWHG� WKDW� 
$LVKDK� ZRXOG� PDNH� XS� KHU� PLVVHG� GD\V�GXULQJ� WKH� PRQWK� RI� 6KD
EDQ� �WKH� PRQWK� SUHFHGLQJ� 5DPDGDQ��� DQG� WKDW� VKH� GLG� QRW� SHUIRUP� WKHP�LPPHGLDWHO\�HYHQ�LI�VKH�KDG�WKH�DELOLW\�WR�GR�VR�2EVHUYLQJ�WKH�IDVW�RI�5DPDGDQ�DQG�PDNLQJ�XS�WKH�GD\V�DUH WKH�VDPH�ZLWK�UHVSHFW�WR�WKH�IDFW�WKDW�LI�RQH�GD\�RI�5DPDGDQ� LV�PLVVHG�� WKHQ�RQO\�RQH�GD\�QHHGV� WR�EH�PDGH�XS��7KHUH� LV�QR�DGGLWLRQDO�SHQDOW\��7KH\� GLIIHU� DERXW� WKH� IDFW� WKDW� ZKHQ� D� SHUVRQ� PDNHV� XS� WKH� PLVVHG� GD\V� KH� QHHG� QRW� GR� VR� RQ�FRQVHFXWLYH�GD\V��7KLV�LV�EHFDXVH�$OODK�VD\V���)RU�KLP�ZKR�LV�VLFN�RU�RQ�D�MRXUQH\��>WKH�VDPH@�QXPEHU�RI�RWKHU�GD\V���WKDW�LV��ZKRHYHU�LV�VLFN�RU�WUDYHOLQJ�DQG�EUHDNV�WKH�IDVW�PXVW�IDVW�WKH�VDPH�QXPEHU�RI�GD\V�WKDW�KH�PLVVHG��FRQVHFXWLYHO\�RU�XQFRQVHFXWLYHO\�$OODK�KDV�RUGHUHG�WKH�IDVW�LQ�D�JHQHUDO�PDQQHU�ZLWKRXW�DQ\�UHVWULFWLQJ�FODXVHV�$V� IRU� PDNLQJ� XS� WKH� PLVVHG� GD\V� RI� 5DPDGDQ�� DG�'DUDTXWQL� UHFRUGHG� IURP� ,EQ� 
8PDU� WKDW� WKH�3URSKHW�VDLG���,I�\RX�ZLVK��PDNH�WKHP�RQ�QRQFRQVHFXWLYH�GD\V�DQG�LI�\RX�ZLVK�RQ�FRQVHFXWLYH�GD\V��,I RQH�GHOD\V�SHUIRUPLQJ� WKH�PLVVHG�GD\V�RI� IDVWLQJ�XQWLO� WKH�QH[W�5DPDGDQ�FRPHV��KH� LV� WR�IDVW� WKH�SUHVHQW�5DPDGDQ�DQG�WKHQ�PDNH�XS�WKH�GD\V�IURP�WKH�SUHYLRXV�5DPDGDQ��7KHUH�LV�QR�UDQVRP�SD\PHQW�WR�EH�PDGH��UHJDUGOHVV�RI�ZKHWKHU�WKH�SHUVRQ�GHOD\HG�WKH�IDVWLQJ�GXH�WR�VRPH�DFFHSWDEOH�H[FXVH�RU�QRW��7KLV� LV� WKH� RSLQLRQ� RI� WKH�+DQDIL\\DK� DQG� DO�+DVVDQ� DO�%DVUL��0DOLN�� DVK�6KDI
L��$KPDG�� DQG� ,VKDT�DJUHH�WKDW�WKHUH�LV�QR�UDQVRP�SD\PHQW�LI�WKH�IDVWLQJ�ZDV�GHOD\HG�GXH�WR�VRPH�H[FXVH��EXW�WKH\�GLIIHU�ZKHQ� WKH� IDVWLQJ ZDV�GHOD\HG�ZLWKRXW�DQ\�DFFHSWDEOH�H[FXVH�� ,Q�VXFK�D�FDVH��DFFRUGLQJ�WR�WKHP��WKH�SHUVRQ� VKRXOG� IDVW� WKH� SUHVHQW� 5DPDGDQ� DQG� WKHQ� PDNH� XS� WKH� GD\V� KH� PLVVHG� IURP� WKH� SUHYLRXV�5DPDGDQ� DORQJ�ZLWK� D� UDQVRP� SD\PHQW� RI� D�PXGG� RI� IRRG� JLYHQ� LQ� FKDULW\� HDFK� GD\� ,W� VKRXOG� EH�QRWHG�WKDW�WKH\�KDYH�QR�DFFHSWDEOH�HYLGHQFH�IRU�WKDW�RSLQLRQ��$SSDUHQWO\��WKH�FRUUHFW�RSLQLRQ�LV�WKDW�RI�WKH� +DQDIL\\DK�� DV� WKHUH� LV� QR� ODZPDNLQJ� ZLWKRXW� DQ� DXWKHQWLF� OHJDO� WH[W� WR� VXSSRUW� LW� �WKDW� LV�� D�4XU
DQLF�YHUVH�RU�KDGLWK��)LTK������� :KRHYHU�GLHV�DQG�VWLOO�KDG�VRPH�GD\V�RI�5DPDGDQ�WR�PDNH�XS7KH�VFKRODUV�DJUHH�WKDW�LI�DQ�LQGLYLGXDO�GLHV�DQG�KDV�PLVVHG�VRPH�SUD\HUV�GXULQJ�KLV�OLIH��KLV�JXDUGLDQ�RU�KHLU�LV�QRW�WR�SHUIRUP�WKRVH�SUD\HUV�RQ�KLV�EHKDOI��6LPLODUO\��LI�RQH�GRHV�QRW�KDYH�WKH�DELOLW\�WR�IDVW��QR�RQH�LV�WR�IDVW�IRU�KLP�ZKLOH�KH�LV�DOLYH��7KHUH�LV�D�GLIIHUHQFH�RI�RSLQLRQ�RYHU�WKH�FDVH�RI�RQH�ZKR�GLHV�DQG�KDV�QRW�PDGH�XS�VRPH�GD\V�RI�IDVWLQJ�DOWKRXJK�KH�KDG�WKH�DELOLW\�WR�GR�VR�0RVW�VFKRODUV��LQFOXGLQJ�$EX�+DQLIDK��0DOLN��DQG�WKH�6KDI
L\\DK��VD\�WKDW�WKH�JXDUGLDQ�RU�KHLU�LV�QRW�WR� IDVW� RQ� VXFK� D� SHUVRQ
V� EHKDOI�� EXW� LV� WR� IHHG� RQH� SHUVRQ� D� GD\� IRU� WKH�PLVVHG� GD\V��7KH� FKRVHQ�RSLQLRQ��KRZHYHU��DPRQJ�WKH�6KDI
L\\DK�LV�WKDW�LW�LV�SUHIHUUHG�IRU�WKH�JXDUGLDQ�WR�IDVW�RQ�WKH�GHFHDVHG
V�EHKDOI��WKXV�IXOILOOLQJ�KLV�GXW\��7KHUH�LV�WKHUHIRUH�QR�QHHG�IRU�KLP�WR�IHHG�DQ\RQH�
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7KH�PHDQLQJ�RI�JXDUGLDQ�LV�QHDU�UHODWLYH��ZKHWKHU�LW�EH�DQ�DJQDWH�RU�DQ�KHLU�RU�VRPHRQH�HOVH��,I�D�QRQ�UHODWLYH�IDVWV�IRU�WKH�GHFHDVHG��LW�ZLOO�RQO\�EH�YDOLG�LI�KH�JRW�WKH�SHUPLVVLRQ�RI�WKH�JXDUGLDQ�7KH� SURRI� IRU� WKH� SUHFHGLQJ� LV� ZKDW� $KPDG�� DO�%XNKDUL�� DQG�0XVOLP� UHFRUGHG� IURP� 
$LVKDK�� 7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���,I�RQH�GLHV�DQG�KDV�VRPH�IDVWV�WR�PDNH�XS��WKHQ�KLV�JXDUGLDQ
� VKRXOG� IDVW� RQ� KLV� EHKDOI�� $O�%D]]DU� DGGHG� WKH�ZRUGV�� �,I� KH�ZLVKHV� WR� GR� VR��ZKLOH� ,EQ�
$EEDV�UHODWHG�WKDW�D�PDQ�FDPH�WR�WKH�3URSKHW�DQG�VDLG���2�0HVVHQJHU�RI�$OODK��P\�PRWKHU�GLHG�DQG�D�PRQWK
V�IDVWLQJ�ZDV�GXH�IURP�KHU��6KRXOG�,�IDVW�RQ�KHU�EHKDOI"��7KH�3URSKHW�DVNHG���,I�\RXU�PRWKHU�KDG�D�GHEW�ZRXOG�\RX�IXOILOO�LW�IRU�KHU"��+H�VDLG���<HV���7KH�3URSKHW�REVHUYHG���$�GHEW�WR�$OODK�KDV�PRUH�RI�D�ULJKW�WR�EH�IXOILOOHG���7KLV�LV�UHODWHG�E\�$KPDG��DW7LUPL]KL��DQ�1DVD
L��$EX�'DZXG��DQG�,EQ�0DMDK�$Q�1DZDZL� >RQH� RI� WKH� PRVW� NQRZOHGJHDEOH� RI� WKH� 6KDI
L\\DK@� VD\V�� �7KDW� VWDWHPHQW� LV� WKH� PRVW�DXWKHQWLF�RQH��DQG�ZH�IROORZ�LW��7KLV�LV�WKH�RSLQLRQ�WKDW�KDV�EHHQ�GHWHUPLQHG�WR�EH�FRUUHFW�DFFRUGLQJ�WR�RXU�FRPSDQLRQV�LQ�ERWK�KDGLWK�DQG�ILTK��)LTK��������3ODFHV�ZKHUH�WKH�GD\�LV�H[WUHPHO\�ORQJ�DQG�WKH�QLJKW�LV�VKRUW6FKRODUV�GLIIHU�DERXW�ZKDW�WKH�0XVOLPV�ZKR�DUH�LQ�DUHDV�ZKHUH�WKH�GD\�LV�H[WUHPHO\�ORQJ�DQG�WKH�QLJKW�LV�VKRUW�VKRXOG�GR��:KDW�WLPLQJV�VKRXOG�WKH\�IROORZ"�6RPH�VD\�WKH\�VKRXOG�IROORZ�WKH�QRUPV�RI�WKH�DUHDV�ZKHUH� WKH� ,VODPLF� OHJLVODWLRQ� WRRN�SODFH��WKDW� LV��0DNNDK�RU�0DGLQDK��2WKHUV� VD\� WKH\�VKRXOG�IROORZ�WKH�WLPLQJV�RI�WKH�DUHD�WKDW�LV�FORVHVW�WR�WKHP�ZKLFK�KDV�QRUPDO�GD\V�DQG�QLJKWV�)LTK�������D��1LJKW�RI�4DGU��LWV�YLUWXH7KH�QLJKW�RI�TDGU�LV�WKH�PRVW�YLUWXRXV�QLJKW�RI�WKH�\HDU��$OODK�VD\V�LQ�WKH�4XU
DQ���:H�UHYHDOHG�LW�RQ�WKH�QLJKW�RI�SRZHU� >WKDW� LV��TDGU@��:KDW�ZLOO� WHOO�\RX�ZKDW� WKH�QLJKW�RI�SRZHU� LV"� ,W� LV�EHWWHU� WKDQ�D�WKRXVDQG� PRQWKV��� $Q\� DFWLRQ� WKHUHLQ�� IRU� H[DPSOH�� UHFLWLQJ� WKH� 4XU
DQ�� PDNLQJ� UHPHPEUDQFH� RI�$OODK��DQG�VR�RQ��LV�EHWWHU�WKDQ�DFWLQJ�IRU�RQH�WKRXVDQG�PRQWKV�ZKLFK�GR�QRW�FRQWDLQ�WKH�QLJKW�RI�TDGU�)LTK��������1LJKW�RI�4DGU��LW�LV�SUHIHUUHG�WR�VHHN�WKLV�QLJKW,W�LV�SUHIHUUHG�WR�VHHN�WKLV�QLJKW�GXULQJ�WKH�ODVW�WHQ�QLJKWV�RI�5DPDGDQ��DV�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH�� VWURYH� KLV� EHVW� LQ� VHHNLQJ� LW� GXULQJ� WKDW� WLPH��:H� KDYH� DOUHDG\�PHQWLRQHG� WKDW� WKH� 3URSKHW�ZRXOG� VWD\�XS�GXULQJ� WKH� ODVW� WHQ�QLJKWV��ZRXOG�ZDNH�KLV�ZLYHV�� DQG� WKHQ�ZRXOG� UHPDLQ�DSDUW� IURP�WKHP�WR�ZRUVKLS�)LTK�������D��1LJKW�RI�4DGU��ZKLFK�QLJKW�LV�LW"6FKRODUV�KROG�GLIIHUHQW�RSLQLRQV�DV�WR�WKH�QLJKW�ZKLFK�LV�WKH�QLJKW�RI�TDGU��6RPH�DUH�RI�WKH�RSLQLRQ�WKDW�LW�LV�WKH���VW��VRPH�VD\�WKH���UG��RWKHUV�VD\�WKH���WK�DQG�VWLOO�RWKHUV�VD\�LW�LV�WKH���WK��6RPH�VD\�WKDW�LW�YDULHV�IURP�\HDU�WR�\HDU�EXW�LW�LV�DOZD\V�DPRQJ WKH�ODVW�WHQ�QLJKWV�RI�5DPDGDQ��0RVW�VFKRODUV��WKRXJK��YRXFK�IRU�WKH���WK�$KPDG�UHFRUGHG��ZLWK�D�VDKLK�FKDLQ��IURP�,EQ�
8PDU�WKDW�WKH�3URSKHW�VDLG���+H�ZKR�OLNHV�WR�VHHN�WKDW�QLJKW� VKRXOG�GR� VR�RQ� WKH���WK��8ED\\� LEQ�.
DE� VDLG��%\�$OODK��DQG� WKHUH� LV�QR�*RG�EXW�+LP�� LW� LV�GXULQJ�5DPDGDQ��DQG�+H�VZRUH�WR�WKDW��DQG�E\�$OODK��,�NQRZ�ZKDW�QLJKW� LW� LV�� ,W� LV� WKH�QLJKW�GXULQJ�ZKLFK�WKH�3URSKHW�RUGHUHG�XV�WR�PDNH�SUD\HUV��WKH�QLJKW�RI�WKH���WK��,WV�VLJQ�LV�WKDW�WKH�VXQ�ULVHV�LQ�WKH�PRUQLQJ�ZKLWH� DQG�ZLWKRXW� DQ\� UD\V��� 7KLV� LV� UHODWHG� E\�0XVOLP��$EX�'DZXG��$KPDG�� DQG� E\� DW�7LUPL]KL�ZKR�FDOOHG�LW�VDKLK�)LTK�������E��1LJKW�RI�4DGU��SUD\LQJ�DQG�PDNLQJ�VXSSOLFDWLRQV�GXULQJ�WKH�QLJKW�RI�TDGU$O�%XNKDUL� DQG� 0XVOLP� UHFRUG� IURP� $EX� +XUDLUDK� WKDW� WKH� 3URSKHW�� XSRQ� ZKRP� EH SHDFH�� VDLG���:KRHYHU� SUD\V� GXULQJ� WKH� QLJKW� RI� TDGU� ZLWK� IDLWK� DQG� KRSLQJ� IRU� LWV� UHZDUG�ZLOO� KDYH� DOO� RI� KLV�SUHYLRXV�VLQV�IRUJLYHQ��$V� WR� WKH� VXSSOLFDWLRQ� GXULQJ� WKH� QLJKW� RI� TDGU�� 
$LVKDK� VDLG�� �,� DVNHG� WKH�0HVVHQJHU� RI�$OODK�� 
2�0HVVHQJHU�RI�$OODK��LI�,�NQRZ�ZKDW�QLJKW�LV�WKH�QLJKW�RI�TDGU��ZKDW�VKRXOG�,�VD\�GXULQJ�LW"
�+H�VDLG��
6D\��2�$OODK��<RX�DUH�SDUGRQLQJ�DQG�<RX�ORYH�WR�SDUGRQ��VR�SDUGRQ�PH�
���7KLV�LV�UHODWHG�E\�$KPDG��,EQ�0DMDK��DQG�E\�DW7LUPL]KL��ZKR�FDOOHG�LW�VDKLK�)LTK��������,
WLNDI��LWV�PHDQLQJ,
WLNDI�PHDQV�WR�VWLFN�WR�VRPHWKLQJ��ZKHWKHU�JRRG�RU�EDG��DQG�WR�EORFN�RXW�HYHU\WKLQJ�HOVH��$OODK�VD\V�LQ�WKH�4XU
DQ���:KDW�WKHQ�DUH�LPDJHV�WKDW�\RX�SD\�GHYRWLRQ�>DNLIXQ@�WR�WKHP"��>DO$QELD
���@��WKDW�LV��ZKDW� WKH\�GHYRWHG� WKHPVHOYHV� WR� LQ�ZRUVKLS��:KDW� LV�PHDQW�KHUH� LV� WKH�VHFOXVLRQ�DQG�VWD\LQJ� LQ� WKH�PRVTXH�ZLWK�WKH�LQWHQWLRQ�RI�EHFRPLQJ�FORVHU�WR�$OODK�
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)LTK�������D��,
WLNDI��LWV�OHJLWLPDF\$OO�VFKRODUV�DJUHH�RQ�LWV� OHJLWLPDF\��7KH�3URSKHW�ZRXOG�SHUIRUP�L
WLNDI�IRU�WHQ�GD\V�HYHU\�5DPDGDQ��,Q� WKH�\HDU� WKDW�KH�GLHG��KH�SHUIRUPHG� LW� IRU� WZHQW\�GD\V��7KLV� LV� UHODWHG�E\�DO%XNKDUL��$EX�'DZXG��DQG�LEQ�0DMDK��7KH�3URSKHW
V�FRPSDQLRQV�DQG�ZLYHV�SHUIRUPHG�L
WLNDI�ZLWK�KLP�DQG�FRQWLQXHG�WR�GR�VR� DIWHU� KLV� GHDWK��(YHQ� WKRXJK� LW� LV� DQ� DFW�ZKLFK� LV� GRQH� WR� JHW� FORVHU� WR�$OODK�� WKHUH� LV� QR� VRXQG�KDGLWK� FRQFHUQLQJ� LWV� PHULWV�� $EX� 'DZXG� VWDWHV�� �,� VDLG� WR� $KPDG�� 
$UH� \RX� DZDUH� RI� DQ\WKLQJ�FRQFHUQLQJ�WKH�YLUWXHV�RI�L
WLNDI"
�+H�DQVZHUHG��
1R��H[FHSW�IRU�VRPH�ZHDN�>UHSRUWV@�
��)LTK�������E��,
WLNDI��WKH�GLIIHUHQW�W\SHV�RI�L
WLNDI,
WLNDI�LV�RI�WZR�W\SHV��VXQQDK�DQG�REOLJDWRU\��7KH�VXQQDK�L
WLNDI�LV�WKDW�ZKLFK�WKH�0XVOLP�SHUIRUPV�WR�JHW�FORVHU�WR�$OODK�E\�IROORZLQJ�WKH�DFWLRQV�RI�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��HVSHFLDOO\�GXULQJ�WKH�ODVW� WHQ� GD\V� RI� 5DPDGDQ�� 7KH� REOLJDWRU\� L
WLNDI� LV� WKDW� ZKLFK� WKH� SHUVRQ� PDNHV� REOLJDWRU\� XSRQ�KLPVHOI�� 7KLV� PD\� EH� GRQH�� IRU� H[DPSOH�� E\� DQ� RDWK�� �)RU� $OODK� ,� PXVW� PDNH� L
WLNDI��� RU� E\� D�FRQGLWLRQDO�RDWK���,I�$OODK�FXUHV�PH��,�VKDOO�PDNH�L
WLNDI������,Q�6DKLK�DO�%XNKDUL�LW�LV�UHSRUWHG�WKDW�WKH�3URSKHW�� XSRQ�ZKRP�EH�SHDFH�� VDLG�� �:KRHYHU�PDNHV� DQ�RDWK� WR�REH\�$OODK� VKRXOG�EH�REHGLHQW� WR�+LP���
8PDU�VDLG���2�0HVVHQJHU�RI�$OODK��,�PDGH�DQ�RDWK�WR�SHUIRUP�L
WLNDI�RQH�QLJKW�LQ�WKH�PRVTXH�DW�0DNNDK���7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���)XOILOO�\RXU�RDWK��)LTK��������,
WLNDI��WKH�OHQJWK�RI�L
WLNDI7KH�REOLJDWRU\�L
WLNDI�LV�WR�EH�DV�ORQJ�DV�WKH�RDWK�VWDWHV�LW�WR�EH��,I�RQH�PDNHV�DQ�RDWK�WR�PDNH�L
WLNDI�IRU�RQH�GD\�RU�PRUH��KH�LV�WR�IXOILOO�WKDW�OHQJWK�RI�WLPH�)LTK��������,
WLNDI��WKH�VXQQDK�RU�SUHIHUUHG�L
WLNDI�KDV�QR�VSHFLILF�WLPH�OLPLW,W�FDQ�EH�IXOILOOHG�E\�VWD\LQJ�LQ�WKH�PRVTXH�ZLWK�WKH�LQWHQWLRQ�RI�PDNLQJ�L
WLNDI�IRU�D�ORQJ�RU�VKRUW�WLPH��7KH�UHZDUG�ZLOO�EH�DFFRUGLQJ�WR�KRZ�ORQJ�RQH�VWD\V�LQ�WKH�PRVTXH��,I�RQH�OHDYHV�WKH�PRVTXH�DQG�WKHQ�UHWXUQV��KH�VKRXOG�UHQHZ�KLV�LQWHQWLRQ�WR�SHUIRUP�L
WLNDI��<D
OD�LEQ�8PD\\DK�VDLG���,�VHFOXGHG�P\VHOI�LQ� WKH� PRVTXH� IRU� VRPH� WLPH� IRU� L
WLNDI��� 
$WD� WROG� KLP�� �7KDW� LV� L
WLNDI�� DV� ORQJ� DV� \RX� VHFOXGHG�\RXUVHOI�WKHUH��,I�\RX�VLW�LQ�WKH�PRVTXH�KRSLQJ�IRU�JRRG��LW�LV�L
WLNDI��2WKHUZLVH��LW�LV�QRW���2QH�ZKR�LV�SHUIRUPLQJ�WKH�QRQREOLJDWRU\�L
WLNDI�PD\�HQG�KLV�L
WLNDI�DW�DQ\�WLPH��HYHQ�LI�LW�LV�EHIRUH�WKH�SHULRG�KH�LQWHQGHG� WR� VWD\�� 
$LVKDK� UHODWHG� WKDW� LI� WKH� 3URSKHW� LQWHQGHG� WR� PDNH� L
WLNDI�� KH� ZRXOG� SUD\� WKHPRUQLQJ� SUD\HU� DQG� EHJLQ� LW�� 2QH� WLPH� KH� ZDQWHG� WR� PDNH� L
WLNDI� GXULQJ� WKH� ODVW� WHQ� QLJKWV� RI�5DPDGDQ��DQG�KH�RUGHUHG�KLV�WHQW�WR�EH�VHW�XS��$LVKDK�UHSRUWHG���:KHQ�,�VDZ�WKDW��,�RUGHUHG�P\�WHQW�WR�EH�VHW�XS��DQG�VRPH�RI�WKH�3URSKHWV�ZLYHV�IROORZHG�VXLW��:KHQ�KH�>WKH�3URSKHW@�SUD\HG�WKH�PRUQLQJ�SUD\HU�� KH� VDZ�DOO� RI� WKH� WHQWV�� DQG� VDLG�� �:KDW� LV� WKLV"��7KH\� VDLG�� �:H�DUH� VHHNLQJ�REHGLHQFH� >WR�$OODK�DQG�+LV�0HVVHQJHU@���7KHQ�KH�RUGHUHG�KLV�WHQW�DQG�WKRVH�RI�KLV�ZLYHV�WR�EH�WDNHQ�GRZQ��DQG�KH�GHOD\HG�KLV�L
WLNDI�WR�WKH�ILUVW�WHQ�GD\V�>RI�6KDZZDO@���7KH�IDFW�WKDW�WKH�PHVVHQJHU�RI�$OODK�RUGHUHG�KLV�ZLYHV
�WHQWV�WR�EH�VWUXFN�GRZQ�DQG�DVNHG�WKHP�WR�OHDYH�WKH�L
WLNDI�DIWHU�WKH\�KDYH�PDGH�WKH�LQWHQWLRQ�IRU� LW�VKRZV�WKDW� WKH\�GLVFDUGHG�WKH�L
WLNDI�DIWHU� WKH\�KDG�EHJXQ�LW��7KH�KDGLWK�DOVR�VKRZV�WKDW�D�PDQ�PD\�SUHYHQW�KLV�ZLIH�IURP�SUHIRUPLQJ�L
WLNDI�LI�VKH�GLG�QRW�JHW�KLV�SHUPLVVLRQ�WR�SHUIRUP�LW��7KHUH�LV�D�GLIIHUHQFH�RI�RSLQLRQ�RYHU�WKH�FDVH�RI�WKH�PDQ�JUDQWLQJ�SHUPLVVLRQ�WR�KLV�ZLIH�DQG�WKHQ�UHVFLQGLQJ�LW��$FFRUGLQJ WR� DVK6KDI
L��$KPDG��DQG�'DZXG�� WKLV� LV�SHUPLVVLEOH� IRU� WKH�KXVEDQG��DQG� WKH�ZLIH�PXVW�OHDYH�KHU�L
WLNDI�LQ�VXFK�FDVH�)LTK�������D��,
WLNDI��WKH�FRQGLWLRQ�IRU�L
WLNDI7KH� RQH� ZKR� SUHIRUPV� L
WLNDI� PXVW� EH� D� 0XVOLP� DGXOW�� D� GLVFHUQLQJ� FKLOG� ZKR� LV� IUHH� RI� VH[XDO�GHILOHPHQW��RU�DQ�DGROHVFHQW�ZKR�LV�IUHH�RI�PHQVWUXDO�RU�FKLOGELUWK�EOHHGLQJ��,
WLNDI�LV�QRW�DFFHSWDEOH�IURP� DQ� XQEHOLHYHU�� D� QRQ�GLVFHUQLQJ� FKLOG�� D� VH[XDOO\� GHILOHG� SHUVRQ�� D�PHQVWUXDWLQJ�ZRPDQ�ZLWK�SRVW�FKLOGELUWK�EOHHGLQJ�)LTK�������E��,
WLNDI� WKH�SULQFLSOHV�RI�L
WLNDI,
WLNDI�ZLOO�EH�IXOILOOHG�LI�D�SHUVRQ�VWD\V�LQ�WKH�PRVTXH�ZLWK�WKH�LQWHQWLRQ�RI�EHFRPLQJ�FORVHU�WR�$OODK��,I�WKH�SHUVRQ�LV�QRW�LQ�WKH�PRVTXH�RU�GLG�QRW�GR�LW�ZLWK�WKH�LQWHQWLRQ�WR�SOHDVH�$OODK��LW�LV�QRW�L
WLNDI��7KH� IDFW� WKDW� WKH� LQWHQWLRQ� LV� REOLJDWRU\� LV� SURYHQ�E\�$OODK�ZRUGV�� �7KH\� DUH�RUGDLQHG�QRWKLQJ� HOVH�WKDQ�WR�VHUYH�$OODK��NHHSLQJ�UHOLJLRQ�SXUH�IRU�+LP���7KH�3URSKHW�VDLG���(YHU\�DFWLRQ�LV�DFFRUGLQJ�WR�WKH�LQWHQWLRQ�>EHKLQG�LW@�DQG�IRU�HYHU\RQH�LV�ZKDW�KH�LQWHQGHG��&HUWDLQO\�� L
WLNDI� PXVW� EH� GRQH� LQ� WKH� PRVTXH�� DV� $OODK� VD\V�� �$QG� GR� QRW� WRXFK� DQG� EH� DW� \RXU�GHYRWLRQV� LQ� WKH�PRVTXH� >DO%DTDUDK� ���@���7KLV� 
D\DK� SURYHV� WKDW� LI� LW�ZHUH� SURSHU� IRU� L
WLNDI� WR�EH�
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SHUIRUPHG�HOVHZKHUH��ZK\�ZRXOG�$OODK�H[FOXVLYHO\�GLVDOORZ�FRPLQJ�WR�RQH
V�ZLIH�GXULQJ�L
WLNDI��7KH�DQVZHU�LV�WKDW�VLQFH�VXFK�DQ�DFW�ZRXOG�QXOOLI\�L
WLNDI��QR�PDWWHU�ZKHUH�LW�LV�SHIRUPHG���LW�LV�FOHDU�WKDW�L
WLNDI�LWVHOI�PXVW�EH�LQ�WKH�PRVTXH�)LTK�������F��7KH�RSLQLRQ�RI�WKH�MXULVWV�FRQFHUQLQJ�WKH�PRVTXHV�LQ�ZKLFK�WKH�L
WLNDI�LV�WR�EH�SHUIRUPHG7KHUH�LV�D�GLIIHUHQFH�RI�RSLQLRQ�DPRQJ�WKH�MXULVWV�FRQFHUQLQJ�ZKDW�PRVTXHV�DUH�DFFHSWDEOH�IRU�L
WLNDI��$FFRUGLQJ�WR�$EX�+DQLIDK��$KPDG��,VKDT��DQG�$EX�7KDXU��L
WLNDI�LV�YDOLG�LQ�DQ\�PRVTXH�LQ�ZKLFK�WKH�ILYH�SUD\HUV�DUH�KHOG�DQG�ZKLFK�KDV�D�FRQJUHJDWLRQ��7KLV�LV�EDVHG�RQ�WKH�KDGLWK�RI�WKH�3URSKHW���(YHU\�PRVTXH� WKDW� KDV� D� FDOOHU� WR� SUD\HU� DQG� DQ� LPDP� LV� DFFHSWDEOH� IRU� L
WLNDI��� 7KLV� LV� UHODWHG� E\� DG�'DUDTXWQL��EXW�WKH�KDGLWK�LV�PXUVDO�DQG�ZHDN�DQG�FDQQRW�EH�XVHG�DV�D�SURRI�0DOLN��DVK�6KDIL��DQG�'DZXG�VD\�WKDW�LW�LV�DFFHSWDEOH�LQ�DQ\�PRVTXH��DV�WKHUH�LV�QR�SURRI�WKDW�UHVWULFWV�LW� WR� DQ\� SDUWLFXODU� PRVTXHV�� 7KH� 6KDI
L\\DK� VD\� LW� LV� EHWWHU� WR� SHUIRUP� L
WLNDI� LQ� D� FRQJUHJDWLRQDO�PRVTXH��DV� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��SHUIRUPHG� L
WLNDI� LQ� VXFK�D�PRVTXH��DQG�EHFDXVH� WKH�QZQEHU�RI�WKRVH�ZKR�DWWHQG�WKH�SUD\HUV�LQ�VXFK�D�PRVTXH�LV�JUHDWHU��,I�WKH�SHULRG�RI�L
WLNDI�LQFOXGHV�WKH�WLPH�IRU�WKH�)ULGD\�SUD\HU��WKHQ�RQH�PXVW�SHUIRUP�LW�LQ�WKH�FRQJUHJDWLRQDO�PRVTXH�LQ�RUGHU�QRW�WR�PLVV�WKH�)ULGD\ SUD\HU�7KH�SHUVRQ�PDNLQJ� L
WLNDI�PD\�PDNH� WKH�FDOO� WR�SUD\HU� LI� WKH�SODFH�IURP�ZKHQFH� WKH�FDOO� LV�PDGH� LV�HLWKHU�WKH�GRRU�RI�WKH�PRVTXH�RU�LWV�LQWHULRU�FRXUW\DUG��+H�PD\�DOVR�JR�WR�WKH�URRI�RI�WKH�PRVTXH��DV�DOO�RI� WKDW� LV�FRQVLGHUHG�SDUW�RI� WKH�PRVTXH��,I� WKH�SODFH�IRU� WKH�FDOO� WR�SUD\HU� LV�RXWVLGH�RI�WKH�PRVTXH��DQG�WKH�PX
WDNLI�PDNHV�WKH�FDOO��KH�ZLOO�YRLG�KLV�L
WLNDI��7KH�H[WHULRU�FRXUW\DUG�LV�FRQVLGHUHG�SDUW�RI�WKH�PRVTXH� DFFRUGLQJ� WR� WKH� +DQDIL\\DK� DQG� 6KDI
L\\DK� DQG� RQH� QDUUDWLRQ� IURP�$KPDG��$FFRUGLQJ� WR�0DOLN�DQG�DQRWKHU�QDUUDWLRQ��LW�LV�QRW�SDUW�RI�WKH�PRVTXH�DQG�WKH�SHUVRQ�PDNLQJ�L
WLNDI�VKRXOG�QRW�JR�WKHUH�0RVW�VFKRODUV�VD\�WKDW�LW�LV�QRW�FRUUHFW�IRU�D�ZRPDQ�WR�PDNH�L
WLNDI�LQ�WKH�PRVTXH�LQ�KHU�KRXVH��WKDW�LV��WKH� VSHFLDO� SODFH� RI� KHU� KRXVH� ZKHUH� VKH� SHUIRUPV� KHU� SUD\HUV�� EHFDXVH� WKH� PRVTXH� LQ� KHU� KRXVH�XVXDOO\�GRHV�QRW�IDOO�LQ�WKH�FDWHJRU\�RI�PRVTXHV�DQG�FDQ�EH�VROG��7KHUH�LV�QR�GLIIHUHQFH�RI�RSLQLRQ�RQ�WKLV�SRLQW��7KH�ZLYHV�RI�WKH�3URSKHW�DOZD\V�SHUIRUPHG�WKHLU�L
WLNDI�LQ�WKH�3URSKHW
V�PRVTXH�)LTK��������,
WLNDI��WKH�%HJLQQLQJ�DQG�(QGLQJ�RI�L
WLNDI:H� KDYH� DOUHDG\� PHQWLRQHG� WKDW� WKH� YROXQWDU\� L
WLNDI� GRHV� QRW� KDYH� DQ\� VSHFLILF� WLPH� SHULRG��:KHQHYHU�D�SHUVRQ�HQWHUV�WKH�PRVTXH�DQG�PDNHV�WKH�LQWHQWLRQ�RI�EHFRPLQJ�FORVHU�WR�$OODK�E\�VWD\LQJ�WKHUH� KH�ZLOO�EH�SHIRUPLQJ�L
WLNDI�XQWLO�KH�OHDYHV��,I�KH�KDV�WKH�LQWHQWLRQ�WR�SHUIRUP�L
WLNDI�GXULQJ�WKH�ODVW�WHQ�GD\V�RI�5DPDGDQ��KH�VKRXOG�EHJLQ�LW�EHIRUH�WKH�VXQ�VHWV��$O�%XNKDUL�UHFRUGV�IURP�$EX�6D
LG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���:KRHYHU�PDNHV�L
WLNDI�ZLWK�PH�LV�WR�PDNH�L
WLNDI�GXULQJ�WKH�ODVW�WHQ�>QLJKWV@���7KH�WHQ�UHIHUV�WR�WKH�ODVW�WHQ�QLJKWV�ZKLFK�EHJLQ�RQ�WKH�QLJKW�RI�WKH���WK�RU�WKH���VW�&RQFHUQLQJ� WKH� VWDWHPHQW� WKDW�ZKHQ� WKH�3URSKHW�GHVLUHG� WR�PDNH� L
WLNDI� KH�ZRXOG�SUD\� WKH�PRUQLQJ�DQG�WKHQ�JR�WR�WKH�SODFH�RI�KLV�L
WLNDI��LW�PHDQV�WKDW�KH�XVHG�WR�HQWHU�WKH�SODFH�ZKLFK�KH�KDG�SUHSDUHG�IRU� KLV� VHFOXVLRQ�� EXW� WKH� DFWXDO� WLPH� WKDW� KH� HQWHUHG� WKH�PRVTXH� IRU� KLV� VHFOXVLRQ� ZDV� GXULQJ� WKH�EHJLQQLQJ�RI�WKH�QLJKW�$FFRUGLQJ� WR� $EX� +DQLIDK� DQG� DVK�6KDIL�� ZKRHYHU� SHUIRUPV� L
WLNDI� GXULQJ� WKH� ODVW� WHQ� GD\V� RI�5DPDGDQ�PXVW�OHDYH�WKH�PRVTXH�DIWHU�VXQVHW�RQ�WKH�ODVW�GD\�RI�WKH�PRQWK��0DOLN�DQG�$KPDG�VD\�WKDW�LW�LV�DFFHSWDEOH�WR�OHDYH�DIWHU�VXQVHW��EXW�WKH\�SUHIHU�IRU�WKH�SHUVRQ�WR�UHPDLQ�LQ�WKH�PRVTXH�XQWLO�WKH�WLPH�IRU�WKH�
LG�SUD\HU�$O�
$WKUDP�UHFRUGV�IURP�$EX�$\\XE�WKDW�$EX�4XODEDK�ZRXOG�VWD\�LQ�WKH�PRVTXH�RQ�WKH�QLJKW�EHIRUH�WKH�
LG�SUD\HU�DQG�ZRXOG�WKHQ�JR�WR�WKH�
LG�SUD\HU��'XULQJ�KLV�L
WLNDI��KH�KDG�QR�PDW�RU�SUD\HU�FDUSHW�WR�VLW�RQ��+H�XVHG�WR�VLW�OLNH�DQ\RQH�HOVH��$EX�$\\XE�VDLG���,�FDPH�WR�KLP�RQ�WKH�GD\�RI�
LG�DQG�RQ�KLV�ODS�ZDV�-XZDLUL\DK�0X]LQDK��,�WKRXJKW�LW�ZDV�RQH�RI�KLV�GDXJKWHUV��EXW�LW�ZDV�D�VODYH�WKDW�KH�KDG�IUHHG��DQG�KH�FDPH�WKDW�ZD\�WR�WKH�
LG�SUD\HU���,EUDKLP�VDLG���7KH�SHRSOH�SUHIHUUHG�WKDW�RQH�ZKR�SHUIRUPHG�L
WLNDI�GXULQJ�WKH�ODVW�WHQ�GD\V�RI�5DPDGDQ�VWD\�LQ�WKH�PRVTXH�RQ�WKH�QLJKW�RI�
LG�DQG�WKHQ�SURFHHG�WR�WKH�
LG�SUD\HU�IURP�WKH�PRVTXH�,I� DQ� LQGLYLGXDO�PDNHV� D� YRZ� WR� SHUIRUP� L
WLNDI� IRU� D� VSHFLILF� SHULRG� RI� GD\V�� RU� KH�ZDQWV WR�GR� VR�YROXQWDULO\��WKHQ�KH�VKRXOG�EHJLQ�KLV�L
WLNDI�EHIRUH�GDZQ�DQG�OHDYH�ZKHQ�DOO�WKH�VXQ
V�OLJKW�KDV�JRQH��UHJDUGOHVV�RI�ZKHWKHU�WKDW�EH�GXULQJ�5DPDGDQ�RU�DW�DQRWKHU�WLPH��,I�KH�YRZHG�WR�SHUIRUP�L
WLNDI�IRU�D�
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QLJKW�RU� D� VSHFLILHG�QXPEHU�RI�QLJKWV�� RU LI�KH�ZDQWV� WR�GR�VR�YROXQWDULO\�� WKHQ�KH� VKRXOG�EHJLQ�KLV�L
WLNDI� EHIRUH� WKH� VXQ� KDV� FRPSOHWHO\� VHW� DQG�PD\� OHDYH�ZKHQ� LW� LV� FOHDU� WKDW� GDZQ� KDV� EHJXQ�� ,EQ�+D]P�VD\V���7KH�QLJKW�EHJLQV�ZKHQ�WKH�VXQ�VHWV�DQG�HQGV�ZLWK�GDZQ��7KH�GD\�EHJLQV�ZLWK�GDZQ�DQG�LV FRPSOHWHG�E\�VXQVHW��7KLV�LV�QRW�D�FRQGLWLRQ�XSRQ�DQ\RQH�XQOHVV�KH�GHVLUHV�RU�LQWHQGV�WR�IXOILOO�LW��,I�RQH�YRZV�RU�ZDQWV�WR�PDNH�L
WLNDI�YROXQWDULO\�IRU�D�PRQWK��KH�VKRXOG�EHJLQ�GXULQJ�WKH�ILUVW�QLJKW�RI�WKH�PRQWK��+H�VKRXOG�HQWHU�WKH�PRVTXH�EHIRUH�WKH�VXQ�KDV�FRPSOHWHO\�VHW�DQG�PD\�OHDYH�DIWHU�WKH�VXQ�KDV�FRPSOHWHO\�VHW�DW�WKH�HQG�RI�WKH�PRQWK��UHJDUGOHVV�RI�ZKHWKHU�LW�LV�5DPDGDQ�RU�RWKHUZLVH��)LTK��������:KDW�LV�SUHIHUUHG�IRU�WKH�SHUVRQ�ZKR�LV�IDVWLQJ�DQG�ZKDW�LV�GLVOLNHG�IRU�KLP",W�LV�SUHIHUUHG�IRU�WKH�RQH�ZKR�LV�PDNLQJ�L
WLNDI�WR�SHUIRUP�PDQ\�VXSHUHURJDWRU\�DFWV�RI�ZRUVKLS�DQG�WR�RFFXS\�KLPVHOI�ZLWK�SUD\HUV��UHFLWLQJ�WKH�4XU
DQ��JORULI\LQJ�DQG�SUDLVLQJ�$OODK��H[WROOLQJ�+LV�RQHQHVV�DQG�+LV�JUHDWQHVV��DVNLQJ�+LV�IRUJLYHQHVV��VHQGLQJ�VDOXWDWLRQV�RQ�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��DQG�VXSSOLFDWLQJ�$OODK��WKDW�LV��DOO�DFWLRQV�WKDW�EULQJ�RQH�FORVHU�WR�$OODK��,QFOXGHG�DPRQJ�WKHVH�DFWLRQV�LV�VWXG\LQJ�DQG�UHDGLQJ�ERRNV�RI�WDIVLU�DQG�KDGLWK��ERRNV�RQ�WKH�OLYHV�RI�WKH�3URSKHWV��XSRQ�ZKRP�EH�SHDFH�� ERRNV� RI� ILTK�� DQG� VR� RQ�� ,W� LV� DOVR� SUHIHUUHG� WR� VHW� XS� D� VPDOO� WHQW� LQ� WKH� FRXUW\DUG� RI� WKH�PRVTXH�DV�WKH�3URSKHW�GLG�,W�LV�GLVOLNHG�IRU�RQH�WR�HQJDJH�KLPVHOI�LQ�DIIDLUV�WKDW�GR�QRW�FRQFHUQ�KLP��$W�7LUPL]KL�DQG�,EQ�0DMDK�UHFRUG�RQ�WKH�DXWKRULW\�RI�$EX�%DVUDK�WKDW�WKH�3URSKHW�VDLG���3DUW�RI�D�PDQ
V�JRRG�REVHUYDQFH�RI�,VODP�LV�WKDW�KH�OHDYH�DORQH�WKDW�ZKLFK�GRHV�QRW�FRQFHUQ�KLP���,W�LV��KRZHYHU��GLVOLNHG�IRU�D�SHUVRQ�WR�WKLQN�WKDW�KH�FDQ�GUDZ�FORVHU�WR�$OODK�E\�QRW�VSHDNLQJ��$O�%XNKDUL��$EX�'DZXG��DQG�,EQ�0DMDK�UHFRUG�IURP�,EQ� 
$EEDV� WKDW�ZKLOH� WKH�3URSKHW�ZDV�GHOLYHULQJ�D� VSHHFK��KH� VDZ�D�PDQ�VWDQGLQJ�DQG�DVNHG�DERXW�KLP��7KH�SHRSOH�VDLG���+H�LV�$EX�,VUDHO��+H�KDV�YRZHG�WR�VWDQG�DQG�QRW�WR�VLW��DQG�QRW�WR�VSHDN��DQG�WR�IDVW���7KH�3URSKHW�VDLG���2UGHU�KLP�WR�VSHDN��JR�WR�WKH�VKDGH�� WR�VLW��DQG�WR�FRPSOHWH�KLV�IDVW���$EX�'DZXG�UHODWHG�IURP�
$OL�WKDW�WKH�3URSKHW�VDLG���7KHUH�LV�QR�RUSKDQKRRG�DIWHU�RQH�KDV�SDVVHG�WKH�DJH�RI�PDWXULW\��DQG�WKHUH�LV�QR�QRQ�VSHDNLQJ�IRU�D�GD\�XQWLO�WKH�QLJKWIDOO��)LTK��������)DVWLQJ�ZKLOH�SHUIRUPLQJ�L
WLNDI,W� LV� JRRG� IRU� WKH�SHUVRQ�SHUIRUPLQJ� L
WLNDI� WR� IDVW�� EXW� KH� LV� QRW� XQGHU� DQ\�REOLJDWLRQ� WR�GR� VR��$O�%XNKDUL�UHFRUGV�IURP�,EQ�
8PDU�WKDW�
8PDU�VDLG���2�0HVVHQJHU�RI�$OODK��GXULQJ�WKH�GD\V�RI�LJQRUDQFH�,�YRZHG�WR�SHUIRUP�L
WLNDI�RQH�QLJKW�LQ WKH�PRVTXH�DW�0DNNDK��7KH�3URSKHW�VDLG��
)XOILOO�\RXU�YRZ�
���7KLV�VWDWHPHQW�RI�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VKRZV�WKDW�IDVWLQJ�LV�QRW�D�FRQGLWLRQ�IRU�L
WLNDI��RWKHUZLVH��SHUIRUPLQJ�L
WLNDI�DW�QLJKW�ZRXOG�QRW�EH�YDOLG��6D
LG�LEQ�0DQVXU�UHFRUGV�WKDW�$EX�6DKO�VDLG���2QH�RI�P\�ZLYHV�ZDV�WR�SHUIRUP�L
WLNDI��VR�,�DVNHG�
8PDU�LEQ�
$EGXOD]L]�DERXW�LW��+H�VDLG��
6KH�QHHG�QRW� IDVW�� XQOHVV� VKH� LPSRVHV� LW� XSRQ� KHUVHOI�
�$]�=XKUL� VDLG�� 
7KHUH� LV� QR� L
WLNDI� VDYH�ZKLOH� IDVWLQJ�
�
8PDU�DVNHG��
,V�WKLV�IURP�WKH�3URSKHW"
�$]�=XKUL�DQVZHUHG��
1R�
�
8PDU�DVNHG��
)URP�$EX�%DNU"
�$]�=XKUL�VDLG�
1R�
�
8PDU�DVNHG�>DJDLQ@��
)URP�
8PDU�>LEQ�DO�.KDWWDE@"
�$]�=XKUL�VDLG��
1R�
�
8PDU�VDLG��
,�VXVSHFW�KH�VDLG�LW�IURP�
8WKPDQ"
�$]�=XKUL�VDLG��
1R�
�,�>$EX�6DKO@�OHIW�WKHP�DQG�PHW�
$WD�DQG�7DZXV�DQG� DVNHG� WKHP� DERXW� LW�� 7DZXV� VDLG�� 
$� SHUVRQ� ZRXOG� VHH� WKDW� KH� GLG� QRW� KDYH� WR� IDVW� XQOHVV� KH�LPSRVHG�LW�RQ�KLPVHOI�
�$O�.KDWWDEL�DFNQRZOHGJHV�>WKH�GLIIHUHQFHV�RQ�WKH�LVVXH@���7KHUH�LV�D�GLIIHUHQFH�RI�RSLQLRQ�DPRQJ�WKH�SHRSOH�RQ�WKLV�SRLQW��$O�+DVVDQ�DO�%DVUL�KROGV���3HUIRUPLQJ�L
WLNDI�ZLWKRXW�IDVWLQJ�VXIILFHV��7KDW�LV�DOVR�WKH�RSLQLRQ�RI�DVK�6KDI
L��
$OL�DQG�,EQ�0DV
XG�PDLQWDLQ���,I�RQH�ZLVKHV��RQH�PD\�IDVW�DQG�LI�RQH�GRHV�QRW�ZLVK�WR��RQH�GRHV�QRW�KDYH�WR��$O�$X]D
L�DQG�0DOLN�KROG���7KHUH�LV�QR�L
WLNDI�ZLWKRXW�IDVWLQJ��DQG�WKDW�LV�WKH�FRQFOXVLRQ�RI�WKH�SHRSOH�RI�RSLQLRQ��7KDW� KDV�EHHQ� UHODWHG� IURP�,EQ� 
8PDU�� ,EQ� 
$EEDV�� DQG� 
$LVKDK��DQG� LW� LV� WKH�RSLQLRQ�RI�6D
HHG�LEQ�DO�0XVD\\HE��
8UZDK�LEQ�D]�=XEDLU��DQG�D]�=XKUL��)LTK�������D��3HUPLVLEOH�$FWV�IRU�WKH�0X
WDNLI7KH�IROORZLQJ�DFWV�DUH�SHUUQLVVLEOH�IRU�RQH�ZKR�LV�PDNLQJ�L
WLNDI���� 7KH� SHUVRQ� PD\� OHDYH� KLV� SODFH� RI� L
WLNDI� WR� ELG� IDUHZHOO� WR� KLV� ZLIH�� 6DIL\\DK� UHSRUWHG�� �7KH�3URSKHW�ZDV�SHUIRUPLQJ�L
WLNDI�DQG�,�ZHQW�WR�YLVLW�KLP�GXULQJ�WKH�QLJKW��,�WDONHG�WR�KLP�DQG�WKHQ�,�JRW�XS� WR�JR��+H�JRW�XS�ZLWK�PH�DQG�DFFRPSDQLHG�PH�WR�P\�KRXVH���+HU�UHVLGHQFH�ZDV�LQ� WKH�KRXVH�RI�8VDPDK� LEQ� =DLG�� 7ZR� PHQ� RI� WKH� $QVDU� SDVVHG� E\� WKHP� DQG� ZKHQ� WKH\� VDZ� WKH� 3URSKHW� WKH\�
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TXLFNHQHG�WKHLU�SDFH���7KH�3URSKHW�VDLG��
+ROG�RQ��VKH�LV�6DIL\\DK�ELQW�+D\D�
�7KH\�VDLG��
*ORU\�EH�WR�$OODK��2�0HVVHQJHU�RI�$OODK� WZH�GLG�QRW�KDYH�DQ\�GRXEW�DERXW�\RX@�
�7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH�� VDLG�� 
6DWDQ� IORZV� LQ� WKH� SHUVRQ� OLNH� EORRG�� ,� IHDUHG� WKDW� KH� PLJKW� KDYH� ZKLVSHUHG� VRPH�>VODQGHU@�LQWR�\RXU�KHDUW�
��7KLV�LV�UHODWHG�E\�DO�%XNKDUL��0XVOLP��DQG�$EX�'DZXG���� &RPELQJ�DQG�FXWWLQJ�RQH
V�KDLU��FOLSSLQJ�RQH
V�QDLOV��FOHDQLQJ�RQH
V�ERG\��ZHDULQJ�QLFH�FORWKHV�RU�ZHDULQJ� SHUIXPH� DUH� DOO� SHUPLVVLEOH�� 
$LVKDK� UHSRUWHG�� �7KH� 3URSKHW ZDV� SHUIRUPLQJ� L
WLNDI� DQG� KH�ZRXOG�SXW�KLV�KHDG�RXW�WKURXJK�WKH�RSHQLQJ�WR�P\�URRP�DQG�,�ZRXOG�FOHDQ�>RU�FRPE�LQ�RQH�QDUUDWLRQ@�KLV�KDLU��,�ZDV�PHQVWUXDWLQJ�DW�WKH�WLPH���7KLV�LV�UHODWHG�E\�DO�%XNKDUL��0XVOLP��DQG�$EX�'DZXG���� 7KH�SHUVRQ�PD\�JR�RXW�IRU VRPH�QHHG�WKDW�KH�PXVW�SHUIRUP��
$LVKDK�UHSRUWHG���:KHQ�WKH�3URSKHW�SHUIRUPHG�L
WLNDI��KH�EURXJKW�KLV�KHDG�FORVH�WR�PH�VR�,�FRXOG�FRPE�KLV�KDLU��DQG�KH�ZRXOG�QRW�HQWHU�WKH�KRXVH�H[FHSW�WR�IXOILOO�WKH�QHHGV�D�SHUVRQ�KDV���7KLV�LV�UHODWHG�E\�DO�%XNKDUL��0XVOLP��DQG�RWKHUV�,EQ�DO�0XQ]KLU�VD\V���7KH�VFKRODUV�DJUHH�WKDW�WKH�RQH�ZKR�SHUIRUPV�L
WLNDI�PD\�OHDYH�WKH�PRVTXH�LQ�RUGHU�WR�DQVZHU�WKH�FDOO�RI�QDWXUH��IRU�WKLV�LV�VRPHWKLQJ�WKDW�KH�SHUVRQDOO\�PXVW�SHUIRUP��DQG�KH�FDQQRW�GR�LW�LQ�WKH�PRVTXH��$OVR��LI�KH�QHHGV�WR�HDW�RU�GULQN�DQG�WKHUH�LV�QR�RQH�WR�EULQJ�KLP�KLV�IRRG��KH�PD\�OHDYH�WR�JHW�LW��,I�RQH�QHHGV�WR�YRPLW��KH�PD\�OHDYH�WKH�PRVTXH�WR�GR�VR��)RU�DQ\WKLQJ�WKDW�KH�PXVW�GR�EXW�FDQQRW�GR�LQ�WKH�PRVTXH��KH�FDQ�OHDYH�LW��DQG�VXFK�DFWV�ZLOO�QRW�YRLG�KLV�L
WLNDI��HYHQ�LI�WKH\�WDNH�D�ORQJ�WLPH��([DPSOHV�RI� WKHVH�W\SHV�RI�DFWV�ZRXOG�LQFOXGH�ZDVKLQJ�RQH
V�VHOI�IURP�VH[XDO�GHILOHPHQW�DQG�FOHDQLQJ�KLV�ERG\�RU�FORWKHV�IURP�LPSXULWLHV��6D
LG� LEQ�0DQVXU� UHFRUGV� WKDW� 
$OL� VDLG�� �,I� D�SHUVRQ� LV� SHUIRUPLQJ� L
WLNDI�� KH� LV WR�DWWHQG� WKH�)ULGD\�FRQJUHJDWLRQDO�SUD\HU��EH�SUHVHQW�DW�IXQHUDOV��YLVLW� WKH�LOO�DQG�JR�WR�VHH�KLV�IDPLO\�DERXW�PDWWHUV�WKDW�DUH�QHFHVVVDU\��EXW�KH�LV�WR�UHPDLQ�VWDQGLQJ�>ZKLOH�YLVLWLQJ�WKHP@���
$OL�KHOSHG�KLV�QHSKHZ�E\�JLYLQJ�KLP�����GLUKDPV� WR�EX\�D�VHUYDQW�DQG� WKH�QHSKHZ�VDLG���,�DP�SHUIRUPLQJ� L
WLNDI���� 
$OL�VDLG���:KDW�EODPH�ZRXOG� WKHUH� EH� XSRQ� \RX� LI� \RX� JR� WR� WKH�PDUNHW� WR� EX\� RQH"��4DWDGDK� XVHG� WR� SHUPLW� WKH�SHUVRQ�ZKR�ZDV�SHUIRUPLQJ�L
WLNDI�WR�IROORZ�WKH�IXQHUDO�SURFHVVLRQ�DQG�WR�YLVLW�WKH�VLFN��EXW�QRW�WR�VLW�ZKLOH�GRLQJ�VR��,EUDKLP�DQ�1DNKD
L�VD\V�WKDW�WKH\�SUHIHUUHG�WKDW�WKH�SHUVRQ�ZKR�ZDV�SHUIRUPLQJ�L
WLNDI�GR�WKH�IROORZLQJ�GHHGV�DQG�KH�ZDV�DOORZHG�WR�GR�WKHP�HYHQ�LI�KH�GLG�QRW�GR�WKHP�WR�YLVLW�WKH�VLFN��WR�DWWHQG�WKH�)ULGD\�SUD\HUV��WR�ZLWQHVV�WKH�IXQHUDOV��WR�JR�RXW�WR�PHHW�KLV�QHHGV��DQG�QRW�WR�HQWHU�D�SODFH�WKDW�KDV�D�FHLOLQJ��+H�VDLG���7KH�RQH�ZKR�LV�SHUIRUPLQJ�L
WLNDI�VKRXOG�QRW�HQWHU�D�URRIHG�SODFH�XQOHVV�WKHUH�LV�D�QHHG�WR�GR�VR���$O�.KDWWDEL�VD\V���$�JURXS�RI�SHRSOH�VD\�WKDW�WKH�SHUVRQ SHUIRUPLQJ�L
WLNDI�PD\�DWWHQG�WKH�)ULGD\�SUD\HU��YLVLW�WKH�LOO��DQG�ZLWQHVV�IXQHUDOV��7KLV�KDV�EHHQ�UHODWHG�IURP�
$OL��DQG�LW�LV� WKH� RSLQLRQ� RI� 6D
LG� LEQ� -XEDLU�� DO�+DVVDQ� DO�%DVUL�� DQG� DQ�1DNKD
L��� $EX� 'DZXG� UHFRUGV� IURP�
$LVKDK� WKDW� WKH�3URSKHW�ZRXOG�YLVLW� WKH� VLFN�ZKLOH�SHUIRUPLQJ� L
WLNDI��+H�ZRXOG�YLVLW� WKHP�ZLWKRXW�VWHHULQJ�DZD\�IURP�KLV�SDWK��,W�KDV�DOVR�EHHQ�UHODWHG�IURP�KHU� WKDW� LW� LV�VXQQDK�IRU� WKH�SHUVRQ�QRW� WR�OHDYH�KLV�SODFH�RI�L
WLNDI�DQG�YLVLW�WKH�VLFN��7KLV�PHDQV�WKDW�WKH�SHUVRQ�LV�QRW�WR�OHDYH�KLV�SODFH�RI�L
WLNDI�ZLWK�WKH�VROH�LQWHQWLRQ�RI�YLVLWLQJ�WKH�VLFN��EXW�LI�KH�SDVVHV�E\�KLP��KH�PD\�DVN�DERXW�KLP�SURYLGHG�LW�LV�QRW�RXW�RI�KLV�ZD\���� 7KH� SHUVRQ�PD\� HDW�� GULQN�� DQG� VOHHS� LQ� WKH�PRVTXH�� DQG�KH� VKRXOG� DOVR�NHHS� LW� FOHDQ��+H�PD\�PDNH�FRQWUDFWV�IRU�PDUULDJH��EX\LQJ��VHOOLQJ��DQG�VR�RQ�)LTK��������$FWLRQV�WKDW�1XOOLI\�WKH�,
WLNDI,I�D�SHUVRQ�SHUIRUPV�RQH�RI�WKH�IROORZLQJ�DFWV��KLV�L�
WLNDI�ZLOO�EH�QXOOLILHG���� ,QWHQWLRQDOO\�OHDYLQJ�WKH�PRVTXH�ZLWKRXW�DQ\�QHHG�WR�GR�VR��HYHQ�LI� LW� LV�IRU MXVW�D�VKRUW�WLPH��,Q�VXFK�D�FDVH��RQH�ZRXOG�QRW�EH�VWD\LQJ�LQ�WKH�PRVTXH��ZKLFK�LV�RQH�RI�WKH�SULQFLSOHV�RI�L
WLNDI���� $EDQGRQLQJ�EHOLHI� LQ� ,VODP��DV� WKLV�ZRXOG�QXOOLI\�DOO�DFWV�RI�ZRUVKLS�� ,I�\RX�DVFULEH�D�SDUWQHU� WR�$OODK��\RXU�ZRUN�ZLOO�IDLO�DQG�\RX ZLOO�EH�DPRQJ�WKH�ORVHUV���� /RVLQJ�RQH
V�UHDVRQ�GXH�WR�LQVDQLW\�RU�GUXQNHQQHVV��RU�WKH�RQVHW�RI�PHQVWUXDWLRQ�RU�SRVW�FKLOGELUWK�EOHHGLQJ��DOO�RI�ZKLFK�GLVTXDOLILHV�D�SHUVRQ�IRU�L
WLNDI���� 6H[XDO�LQWHUFRXUVH��$OODK�VD\V���%XW�WRXFK�WKHP�QRW�>WKDW�LV��\RXU�ZLYHV@�DQG�EH�DW�\RXU�GHYRWLRQV�LQ�WKH�PRVTXH��+RZHYHU��RQH�PD\�WRXFK�KLV�ZLIH�ZLWKRXW�WKHUH�EHLQJ�DQ\�GHVLUHV��2QH�RI�WKH�3URSKHW
V�ZLYHV�ZRXOG�FRPE�KLV�KDLU�ZKLOH�KH�ZDV�SHUIRUPLQJ�L
WLNDI��$V�IRU�NLVVLQJ�RU�WRXFKLQJ�GXH�WR�GHVLUH��$EX�+DQLIDK�DQG� $KPDG� VD\� WKDW� LW� LV� QRW� GHVLUDEOH�� IRU� LW� OHDGV� WR� VRPHWKLQJ� WKDW� LV� IRUELGGHQ� IRU� WKH� RQH�SHUIRUPLQJ�L
WLNDI��+RZHYHU��LW�GRHV�QRW�QXOOLI\�LW�XQOHVV�RQH�HMDFXODWHV��0DOLN�VD\V�WKDW�LW�QXOOLILHV�WKH�
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L
WLNDI��IRU�LW�LV�DQ�LOOHJDO�WRXFK�UHJDUGOHVV�RI�ZKHWKHU WKH�SHUVRQ�LQYROYHG�HMDFXODWHV�RU�QRW��)URP�DVK�6KDIaL�WKHUH�DUH�WZR�UHSRUWV�WKDW�FRUUHVSRQG�WR�WKH�WZR�SUHFHGLQJ�RSLQLRQV�,EQ�5XVKG�H[SODLQV�WKDW���7KH�UHDVRQ�IRU�WKHLU�GLIIHUHQFHV�RI�RSLQLRQ�LV�>WKH��IDFW��WKDW@�LI�D�ZRUG�KDV�PRUH�WKDQ�RQH�PHDQLQJ��RQH EHLQJ�OLWHUDO�DQG�WKH�RWKHU�ILJXUDWLYH��GRHV�WKH�ZRUG�DSSO\�DW�RQH�WLPH�WR�DOO�RI�WKHP�RU�QRW"�7KLV�LV�RQH�RI�WKH�W\SHV�RI�ZRUGV�WKDW�KDYH�PRUH�WKDQ�RQH�PHDQLQJ��7KRVH�ZKR�VD\�WKDW� LW� FDUULHV� ERWK�PHDQLQJV� LQWHUSUHW� 
WRXFK
� LQ� WKH� 
D\DK� �� �� �� 
DQG� WRXFK� WKHP� QRW� DQG� EH� DW� \RXU�GHYRWLRQV�LQ�WKH�PRVTXH
�LQ�WKH�XQUHVWULFWLYH�VHQVH��WKDW�LV��FRYHULQJ�ERWK�VH[XDO�LQWHUFRXUVH�DQG�DOVR�DFWLRQV�>RI�WRXFKLQJ@�WKDW�DUH�OHVV�WKDQ�WKDW��7KRVH�ZKR�GRQ
W�VD\�LW�FDUULHV�DOO�RI�LWV�PHDQLQJV�DQG�WKH\�DUH� WKH� PDMRULW\� VD\� WKDW� WKH� 
D\DK� SRLQWV� WR� VH[XDO� LQWHUFRXUVH� RU� WR� WRXFKLQJ� WKDW� LV� OHVV� WKDQ�LQWHUFRXUVH��,I�ZH�VD\�WKDW�LW�UHIHUV�WR�VH[XDO�LQWHUFRXUVH�E\�FRQVHQVXV��WKHQ�WKLV�QXOOLILHV�WKH�SRVVLELOLW\�RI�LW�UHIHUULQJ�WR�DFWLRQV�OHVV�WKDQ�LQWHUFRXUVH��DV�RQH�>VLQJOH@�ZRUG FRXOG�QRW�EH�WDNHQ�LQ�LWV�OLWHUDO�DQG�ILJXUDWLYH� PHDQLQJ� >DW� WKH� VDPH� WLPH@�� 7KRVH� ZKR� VD\� WKDW� ZKDW� LV� OHVV� WKDQ� VH[XDO� LQWHUFRXUVH� LV�LQFOXGHG�VD\�VR�EHFDXVH�LW�IDOOV�XQGHU�WKH�OLWHUDO�PHDQLQJ�RI�WKH�YHUVH��7KRVH�ZKR�GLIIHU�GR�QRW�WDNH�WKH�ZRUG�LQ�LWV�OLWHUDO�DQG�ILJXUDWLYH�PHDQLQJ�DW�WKH�VDPH�WLPH�)LTK��������0DNLQJ�8S�,
WLNDI,I� DQ� LQGLYLGXDO� LQWHQGV� WR� SHUIRUP� D� YROXQWDU\� L
WLNDI� DQG� WKHQ� HQGV� LW� EHIRUH� KH� FRPSOHWHV� LW�� KH�VKRXOG�PDNH�XS�WKDW�L
WLNDI�ODWHU��6RPH�VD\�WKDW�LW�LV�REOLJDWRU\�WR�GR�VR�:ULWLQJ�RQ�WKH�VXEMHFW��DW�7LUPL]KL�VD\V���7KHUH�LV�D�GLIIHUHQFH�RI�RSLQLRQ�DERXW�D�SHUVRQ�ZKR�HQGV�KLV�L
WLNDI�EHIRUH�KLV�LQWHQGHG�WLPH�KDV�H[SLUHG���0DOLN�KROGV���,I�KH�HQGV�KLV�L
WLNDI�>HDUO\@��LW�LV�REOLJDWRU\�XSRQ�KLP�WR�PDNH�LW�XS��+H�XVHV�DV�SURRI�WKH KDGLWK�ZKLFK�VWDWHV�WKDW�ZKHQ�WKH�3URSKHW�DEDQGRQHG�KLV�L
WLNDI��KH�PDGH�LW�XS�GXULQJ�WKH�IROORZLQJ�PRQWK�RI�6KDZZDO���$VK�6KDI
L�VWDWHV���,I�KH�GLG�QRW�YRZ�WR�SHUIRUP� L
WLNDI�RU� KH�GLG�QRW�PDNH� LW� REOLJDWRU\�XSRQ�KLPVHOI�� DQG� WKHQ�KH� OHIW� LW� HDUO\��KH�GRHV�QRW�KDYH�WR�PDNH�LW�XS�XQOHVV�KH�FKRRVHV�WR�GR�VR���+H�FRQWLQXHV���2QH�GRHV�QRW�KDYH�WR�XQGHUWDNH�WKLV�DFW��,I�KH�GLG�DQG�WKHQ�OHIW�LW��KH�QHHG�QRW�PDNH�LW�XS�>VLQFH�LW�ZDV�YROXQWDU\@��H[FHSW�IRU�WKH�FDVH�RI�KDMM�DQG�
XPUDK���1RWZLWKVWDQGLQJ�WKLV��WKH�LPDPV�DJUHH�WKDW�LI�RQH�PDNHV�D�YRZ�WR�SHUIRUP�L
WLNDI�IRU�D�GD\�RU�D�QXPEHU�RI�GD\V�DQG�WKHQ�YRLGV�KLV�L
WLNDI��LW�LV�REOLJDWRU\�XSRQ�KLP�WR�PDNH�LW�XS�ZKHQHYHU�KH�FDQ��,I�KH�GLHV�EHIRUH�KH�PDNHV�LW�XS�� WKHQ�QR�RQH�LV�REOLJHG�WR�PDNH�LW�XS�RQ�KLV�EHKDOI��2Q�WKH�RWKHU�KDQG��$KPDG�DUJXHV���,W�LV�REOLJDWRU\�RQ�KLV�LQKHULWRUV�WR�PDNH�LW�XS�RQ�KLV�EHKDOI��
$EGXUUD]]DT�UHODWHG� IURP� 
$EGXONDULP� LEQ�8PD\\DK�ZKR� VDLG� KH� KHDUG� 
$EGXOODK� LEQ� 
$EGXOODK� LEQ� 
8WEDK� VD\���2XU�PRWKHU�GLHG�ZKLOH�VKH�VWLOO�KDG�VRPH�L
WLNDI�WR�SHUIRUP��,�DVNHG�,EQ�
$EEDV�DQG�KH�VDLG��
3HUIRUP�L
WLNDI�RQ�KHU�EHKDOI�DQG�IDVW�
��6D
LG� LEQ�0DQVXU�UHFRUGHG�WKDW� 
$LVKDK�SHUIRUPHG�L
WLNDI�RQ�EHKDOI�RI�KHU�EURWKHU�DIWHU�KLV�GHDWK�)LTK��������5HWLULQJ�RI�WKH�0X
WDNLI�WR�WKH�0RVTXH�DQG�6HWWLQJ�8S�RI�D�7HQW,EQ�0DMDK�UHFRUGHG�IURP�,EQ�
8PDU�WKDW�WKH�3URSKHW�PDGH�L
WLNDI�GXULQJ�WKH�ODVW�WHQ�GD\V�RI�5DPDGDQ��1DIL
�UHSRUWHG���,EQ�
8PDU�VKRZHG�PH�WKH�SODFH�ZKHUH�WKH�3URSKHW�ZRXOG�SHUIRUP�KLV�L
WLNDI��+H� DOVR� UHSRUWHG� WKDW� ZKHQ� WKH� 3URSKHW� SHUIRUPHG� L
WLNDI� KH�ZRXOG� VSUHDG� RXW� KLV� EHG� EHKLQG� WKH�UHSHQWDQFH� SROH� �WKDW� LV�� WKH� SROH� WKDW� D� FRPSDQLRQ� KDG� WLHG� KLPVHOI� WR� XQWLO� $OODK� DFFHSWHG� KLV�UHSHQWDQFH��$EX�6D
LG�UHSRUWHG�WKDW�WKH�3URSKHW�SHUIRUPHG�L
WLNDI�XQGHU�D�7XUNLVK�WHQW�ZKLFK�KDG�VRPHWKLQJ�RYHU�LWV�RSHQLQJV�)LTK�������D��0DNLQJ�D�9RZ�WR�3HUIRUP�,
WLNDI�LQ�D�6SHFLILF�0RVTXH,I�VRPHRQH�PDNHV�D�YRZ�WR�SHUIRUP�L
WLNDI�LQ�WKH�0DVMLG�DO+DUDP��LQ�0DNNDK���WKH�3URSKHW
V�0RVTXH��LQ�0DGLQDK���RU�LQ�WKH�$TVD�0RVTXH��LQ�-HUXVDOHP���KH�LV�WR�IXOILOO�KLV�YRZ��DV�WKH�3URSKHW�VDLG���2QH�VKRXOG�QRW�XQGHUWDNH� MRXUQH\V� H[FHSW� WR� WKUHH�PRVTXHV�� WKH�0DVMLG� DO�+DUDP�� WKH�$TVD�PRVTXH��RU�WKLV�PRVTXH��,I�VRPHRQH�YRZV�WR�SHUIRUP�L
WLNDI�LQ�DQRWKHU�PRVTXH��LW�LV�QRW�REOLJDWRU\�RQ�KLP�WR�IXOILOO�LW�DQG�KH�PD\�SHUIRUP�WKDW�L
WLNDI�LQ�DQ\�PRVTXH��IRU�$OODK�GLG�QRW�VSHFLI\�DQ\�SDUWLFXODU�SODFH�IRU�+LV�ZRUVKLS��DQG� WKHUH� LV� QR� VXSHULRULW\� RI� RQH� PRVTXH� RYHU� DQRWKHU� �ZLWK� WKH� H[FHSWLRQ� RI� WKH� WKUHH� PRVTXHV�PHQWLRQHG�HDUOLHU���,W�KDV�EHHQ�FRQILUPHG�WKDW�WKH�3URSKHW�VDLG���$�SUD\HU�LQ�P\�PRVTXH�LV�VXSHULRU�WR�RQH� WKRXVDQG� SUD\HUV� LQ� DQ\� RWKHU�PRVTXH� EXW� WKH�0DVMLG� DO+DUDP�� DQG� D�SUD\HU� LQ� WKDW�PRVTXH� LV�VXSHULRU�WR�D�SUD\HU�LQ�P\�PRVTXH�E\�RQH�KXQGUHG�SUD\HUV��
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7KXV�� LI� VRPHRQH�PDNHV� D� YRZ� WR� SHUIRUP� L� 
WLNDI� LQ� WKH�3URSKHW
V�PRVTXH�� KH PD\� IXOILOO� LW� LQ� WKH�0DVMLG�DO�+DUDP�VLQFH�WKDW�RQH�LV�VXSHULRU�WR�WKH�3URSKHW
V�PRVTXH�
)XQHUDOV)LTK������6LFNQHVV��([SLDWLRQ�RI�6LQV7KHUH�DUH�PDQ\�KDGLWK�ZKLFK�H[SODLQ�WKDW�VLFNQHVV�H[SLDWHV�HYLO�GHHGV�DQG�ZLSHV�RXW�VLQV��2I�WKHVH��VRPH�DUH�JLYHQ�EHORZ�$EX�+XUDLUDK�QDUUDWHV� WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:KHQ�$OODK�ZDQWV� WR�EH�JRRG�WR�VRPHRQH��+H�WULHV�KLP�ZLWK�VRPH�KDUGVKLS��$EX�+XUDLUDK� DOVR� UHSRUWV� WKDW�$OODK
V�0HVVHQJHU�� SHDFH�EH�XSRQ�KLP�� VDLG�� �)RU� HYHU\�PLVIRUWXQH��LOOQHVV��DQ[LHW\��JULHI��RU�KXUW�WKDW�DIIOLFWV�D�0XVOLP��HYHQ�WKH�KXUW�FDXVHG�E\�WKH�SULFNLQJ�RI�D�WKRUQ��$OODK�UHPRYHV�VRPH�RI�KLV�VLQV����,EQ�0DV
XG�VDLG���,�YLVLWHG�WKH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP��ZKLOH�KH�KDG�D�IHYHU��,�H[FODLPHG��
2�0HVVHQJHU�RI�$OODK��<RX�KDYH�D�KLJK�IHYHU��
�+H�VDLG��
0\�IHYHU�LV�DV�PXFK�DV�WZR�DPRQJ�\RX�>PLJKW�KDYH@��
�,�DVNHG��
,V�LW�EHFDXVH�\RX�KDYH�D�GRXEOH�UHZDUG"
�+H� UHSOLHG�� 
<HV�� WKDW� LV� ULJKW��1R�0XVOLP� LV� DIIOLFWHG�ZLWK� DQ\� KXUW�� HYHQ� LI� LW� LV� QR�PRUH� WKDQ� WKH�SULFNLQJ�RI�D�WKRUQ��EXW $OODK�ZLSHV�RII�KLV�VLQV�EHFDXVH�RI�LW�DQG�KLV�VLQV�IDOO�DZD\�IURP�KLP�DV�OHDYHV�IDOO�IURP�D�WUHH
��$EX�+XUDLUDK�VDLG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��UHPDUNHG��
7KH�H[DPSOH�RI�D�EHOLHYHU�LV�OLNH�D�IUHVK� WHQGHU�SODQW�� IURP�ZKLFKHYHU�GLUHFWLRQ� WKH�ZLQG�EORZV�� LW�EHQGV� WKH�SODQW��%XW�ZKHQ� WKH�ZLQG�GLHV�GRZQ��LW�VWUDLJKWHQV�XS�DJDLQ���6LPLODUO\�D�EHOLHYHU�LV�WHVWHG�E\�DIIOLFWLRQV�WR�VWUHQJWKHQ�KLV�IDLWK�DQG�KHDUW��DQG�KH�UHPDLQV�SDWLHQW�DQG�ILUP���$QG�DQ�HYLO�SHUVRQ�LV�OLNH�D�SLQH�WUHH�ZKLFK�UHPDLQV�KDUG�DQG�VWLII�XQWLO�$OODK�EUHDNV�LW�ZKHQHYHU�+H�ZLOOV��)LTK�����D��3DWLHQFH�'XULQJ�,OOQHVV$Q\RQH� VXIIHULQJ� IURP� DQ� LOOQHVV� VKRXOG� UHPDLQ� SDWLHQW�� IRU� WKHUH� LV� QR� UHZDUG� EHWWHU� RU� PRUH�HQULFKLQJ�WKDQ�WKDW�UHVHUYHG�IRU�WKRVH�ZKR�HQGXUH�LQ�SDWLHQFH�6XKDLE�LEQ�6LQDQ�QDUUDWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���+RZ�UHPDUNDEOH�LV�WKH�FDVH�RI�WKH�EHOLHYHU��7KHUH� LV�JRRG� IRU�KLP� LQ�HYHU\WKLQJ��EXW� WKLV� LV�QRW� WKH�FDVH� IRU�DQ\RQH�H[FHSW� IRU� WKH�EHOLHYHU��:KHQ�WKH�EHOLHYHU�UHFHLYHV�DQ\�JRRG��KH�LV�WKDQNIXO�WR�$OODK��DQG�JHWV�D�UHZDUG��$QG�ZKHQ�VRPH�PLVIRUWXQH�EHIDOOV�KLP��KH�HQGXUHV�LW�SDWLHQWO\��IRU�ZKLFK�KH�LV��DOVR��UHZDUGHG��$QDV�QDUUDWHV���,�KHDUG�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VD\LQJ��
$OODK�VD\V���:KHQ�,�DIIOLFW�D�VHUYDQW�RI�PLQH�ZLWK�UHVSHFW�WR�KLV�WZR�PRVW�EHORYHG�WKLQJV��PHDQLQJ�KLV�H\HV���DQG�KH�HQGXUHV�LW�SDWLHQWO\��,�JUDQW�KLP�SDUDGLVH�LQ�UHWXUQ
��
$WD�LEQ�5DEDK�UHODWHG�WKDW�KH�KHDUG�,EQ�
$EEDV�VD\���6KDOO�,�VKRZ�\RX�D�ZRPDQ�RI�3DUDGLVH"�,�VDLG���<HV��LQGHHG���+H�VDLG���$�EODFN�ZRPDQ�FDPH�WR�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�VDLG��
,�VXIIHU�IURP�HSLOHSWLF�ILWV��DQG�EHFDXVH�RI�WKHVH���DW�WLPHV��P\�ERG\�EHFRPHV�XQFRYHUHG��:RXOG�\RX�LQYRNH�$OODK�� WKH�([DOWHG�2QH�� WR�FXUH�PH�RI� WKLV�GLVHDVH"� 
�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP�� VDLG�� 
,I�\RX�ZLVK��\RX�FDQ�EH�SDWLHQW�DQG�\RX�ZLOO�DWWDLQ�3DUDGLVH��IRU�WKLV�VXIIHULQJ���%XW�LI�\RX�SUHIHU��,�ZLOO�SUD\�WR�$OODK�� WKH�([DOWHG�� WR�FXUH�\RX�RI� LW"
�7KH�ZRPDQ�VDLG�� 
,�ZLOO�EH�SDWLHQW�
� WKHQ�DGGHG�� 
,�EHFRPH�XQFRYHUHG� �ZKHQ� ,� KDYH� ILWV��� VR� LQYRNH� $OODK� IRU� PH� WKDW� , GR� QRW� EHFRPH� XQFRYHUHG�� 
� 6R� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��SUD\HG�IRU�KHU��)LTK������7R�&RPSODLQ�RI�2QH
V�,OOQHVV,W�LV�SHUPLWWHG�IRU�D�SDWLHQW�WR�FRPSODLQ�RI�KLV�SDLQ�DQG�LOOQHVV�WR�D�SK\VLFLDQ�RU�D�IULHQG��SURYLGHG�KH�GRHV�QRW�GR� VR� WR�H[SUHVV�KLV�RU�KHU�DQJHU�RU� LPSDWLHQFH�� ,W�ZDV�PHQWLRQHG�HDUOLHU� WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���0\�IHYHU�LV�DV�VHYHUH�DV�WKDW�RI�DQ\�WZR�RI�\RX���2QFH�
$LVKD�FRPSODLQHG�WR�WKH� 0HVVHQJHU� RI� $OODK�� SHDFH� EH� XSRQ� KLP�� DERXW� KHU� KHDGDFKH�� ODPHQWLQJ�� �2� P\� KHDG��� +H�UHWRUWHG���1D\��UDWKHU��,�VKRXOG�VD\��2�P\�KHDG���/LNHZLVH�LW�LV�UHSRUWHG�WKDW�
$EGXOODK�LEQ�$O�=XEDLU�DVNHG�KLV�DLOLQJ�PRWKHU��$VPD�ELQW�$EL�%DNU���+RZ�DUH�\RX�IHHOLQJ�QRZ"��6KH�UHSOLHG���,�DP�LQ�SDLQ��$�SDWLHQW�VKRXOG�WKDQN�DQG�SUDLVH�$OODK��EHIRUH�WDONLQJ�DERXW�KLV�GLVWUHVV�DQG�FRPSODLQW,EQ�0DV
XG� VDLG�� �,I� RQH� WKDQNV� $OODK� EHIRUH� FRPSODLQLQJ� DERXW� KLV� SDLQ� RU� GLVHDVH�� WKHQ� LW� LV� QRW�FRQVLGHUHG�LPSDWLHQFH��,QGHHG��WR�UHIHU�RQH
V�FRPSODLQW�WR�$OODK��LV�TXLWH�ODZIXO���-DFRE��WKH�SURSKHW���VDLG�� �,� FRPSODLQ� RI�P\�GLVWUDFWLRQ� DQG� DQJXLVK�RQO\� WR�$OODK���7KH�3URSKHW�0XKDPPDG��SHDFH�EH�XSRQ�KLP��KLPVHOI�SUD\HG���2�$OODK��WR�<RX�,�FRPSODLQ�RI�P\�ZHDNQHVV��
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)LTK�����D��$�6LFN�3HUVRQ�LV�5HZDUGHG�IRU�$OO�WKH�*RRG�'HHGV�WKDW�+H�:RXOG��XVXDOO\��3HUIRUP�LQ�D�6WDWH�RI�+HDOWK$EX�0XVD�DO�$VK
DUL�UHSRUWV� WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���,I�D�VHUYDQW��RI�$OODK��IDOOV�VLFN�RU�JRHV�RQ�D�MRXUQH\��KH��FRQWLQXHV�WR�EH��UHZDUGHG�IRU�WKH�JRRG�GHHGV�WKDW�KH�XVHG�WR�GR�ZKHQ�KH�ZDV�KHDOWK\�RU�DW�KRPH��)LTK������9LVLWLQJ�WKH�6LFN,W�LV�,VODPLF�HWLTXHWWH�WR�YLVLW�D�VLFN�0XVOLP��WR�SURYLGH�KLP�PRUDO�VXSSRUW��DQG�WR�PDNH�VXUH�WKDW�KH�RU�VKH�LV�ZHOO�WDNHQ�FDUH�RI�,EQ� 
$EEDV�VDLG���7KH�ILUVW�YLVLW�WR�D�VLFN�SHUVRQ�LV�VXQQDK��ZKLOH�DQ\�VXEVHTXHQW�YLVLW�LV�D�YROXQWDU\�DFW��D�JRRG�GHHG����$EX�0XVD�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���)HHG�WKH�KXQJU\��YLVLW�WKH�VLFN��DQG�IUHH�WKH�FDSWLYHV��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���$�0XVOLP�KDV�VL[�REOLJDWLRQV�WR�DQRWKHU�0XVOLP����:KDW�DUH�WKHVH"�� WKH\�DVNHG��+H� UHSOLHG�� �7R�JUHHW�DQRWKHU�0XVOLP�ZKHQ�\RX�PHHW�KLP�� WR� UHVSRQG�ZKHQ�KH�LQYLWHV�\RX��WR�JLYH�KLP�\RXU��VLQFHUHVW��DGYLFH�ZKHQ�KH�VHHNV�LW��WR�VD\�
PD\�$OODK�KDYH�PHUF\�XSRQ�\RX
�ZKHQ�KH�VQHH]HV�DQG�VD\V� 
�PD\�$OODK�EH�SUDLVHG� 
�� WR�YLVLW�KLP�ZKHQ�KH�IDOOV� LOO��DQG�ZKHQ�KH�GLHV��WR�DWWHQG�KLV�IXQHUDO��)LTK�����D��5HZDUG�IRU�9LVLWLQJ�WKH�6LFN$EX�+XUDLUDK�QDUUDWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP��VDLG���$�FDOOHU�IURP�KHDYHQ�FDOOV�RXW�WR�WKH�SHUVRQ�ZKR�YLVLWV�D�VLFN�SHUVRQ��
<RX�DUH�JRRG�DQG�\RXU�SDWK�LV�JRRG��0D\�\RX�HQWHU�\RXU�UHVLGHQFH�LQ�3DUDGLVH
��$EX� +XUDLUDK� UHSRUWHG� WKDW� WKH�0HVVHQJHU� RI� $OODK�� SHDFH� EH� XSRQ� KLP�� VDLG�� �9HULO\�� $OODK�� WKH�([DOWHG�DQG�*ORULRXV��ZLOO�VD\�RQ�WKH�'D\�RI�-XGJHPHQW�� 
2�6RQ�RI�$GDP��,�IHOO�LOO��EXW�\RX�GLG�QRW�YLVLW�0H�
�7KH�KXPDQ�ZLOO�DVN��
2�P\�6XVWDLQHU��+RZ�FRXOG�,�YLVLW�<RX�ZKHQ�<RX�DUH�WKH�6XVWDLQHU�RI�WKH�:RUOGV"�$QG�KRZ�FDQ�<RX�IDOO�VLFN"
�+H��WKH�$OPLJKW\��ZLOO�VD\��
'LG�\RX�QRW�NQRZ�WKDW�VXFK�DQG�VXFK�D�VHUYDQW�RI�0LQH�ZDV�VLFN��%XW�\RX�GLG�QRW�YLVLW�KLP��'LG�\RX�QRW�NQRZ�WKDW��KDG�\RX�YLVLWHG�KLP��\RX�ZRXOG�KDYH�IRXQG�0H�E\�KLV�VLGH"�2�6RQ�RI�$GDP��,�DVNHG�\RX�IRU�IRRG��EXW�\RX�IHG�0H�QRW"
�7KH�PDQ�ZLOO� VD\�� 
2�P\�6XVWDLQHU��+RZ�FRXOG�,� IHHG�<RX�ZKHQ�<RX�DUH� WKH�6XVWDLQHU�RI� WKH�:RUOGV"�$QG�<RX�DUH�IUHH�IURP�KXQJHU"
�+H��WKH�$OPLJKW\��ZLOO�VD\��
6XFK�DQG�VXFK�D�VHUYDQW�RI�0LQH�DVNHG�\RX� IRU� IRRG��EXW�\RX�UHIXVHG� WR�JLYH�KLP�DQ\��'LG�\RX�QRW�NQRZ�WKDW��KDG�\RX�IHG�KLP��\RX�ZRXOG�KDYH�IRXQG�LW�UHFRUGHG�KHUH�ZLWK�0H"�2�6RQ�RI�$GDP��,�DVNHG�\RX�IRU�D�GULQN��EXW�\RX�GLG�QRW�JLYH�0H�DQ\�
�7KH�PDQ�ZLOO�VD\�� 
2�P\�6XVWDLQHU��+RZ�FRXOG�,�JLYH�<RX�D�GULQN�ZKLOH�<RX�DUH� WKH�6XVWDLQHU�RI�WKH�:RUOGV�DQG�DUH�IUHH�IURP�WKLUVW"
�+H��WKH�$OPLJKW\�ZLOO�VD\��
�6XFK�DQG�VXFK�D�VHUYDQW�RI�0LQH�DVNHG�\RX�IRU�D�GULQN��EXW�\RX�GLG�QRW�JLYH�KLP�DQ\��+DG�\RX�JLYHQ�KLP�D�GULQN��\RX�ZRXOG�KDYH�VXUHO\�IRXQG�WKDW�UHFRUGHG�ZLWK�0H��
�7KDZEDQ�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���9HULO\��ZKHQ�D�0XVOLP�YLVLWV�KLV�VLFN�0XVOLP�EURWKHU��KH�LV��DV� LW�ZHUH�� LQ�RQH�RI�WKH�JDUGHQV�RI�3DUDGLVH��HQMR\LQJ�LWV�ULSH�IUXLWV��XQWLO�KH�UHWXUQV�WR�KLV�KRPH��$OL�VDLG���,�KHDUG�WKH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP��VD\LQJ�� 
:KHQ�D�0XVOLP�YLVLWV�D�VLFN�0XVOLP�LQ�WKH�PRUQLQJ��VHYHQW\�WKRXVDQG�DQJHOV�SUD\�IRU�KLP��DQG�WKH\�FRQWLQXH�SUD\LQJ�IRU�KLP�XQWLO�WKDW�HYHQLQJ��:KHQ�RQH�YLVLWV�WKH�VLFN�LQ�WKH�HYHQLQJ��WKH�DQJHOV�SUD\�IRU�KLP�DQG�FRQWLQXH�SUD\LQJ�IRU�KLP�XQWLO�WKH�QH[W�PRUQLQJ��0RUHRYHU��KH�ZLOO�EH�UHZDUGHG�ZLWK�WKH�FKRLFHVW�IUXLWV�RI�3DUDGLVH��)LTK������(WLTXHWWH�RI�9LVLWLQJ�WKH 6LFN,W� LV� UHFRPPHQGHG�WKDW� WKH�YLVLWRU�SUD\�IRU� WKH�UHFRYHU\�DQG�KHDOWK�RI� WKH�SDWLHQW�DQG�WKDW�KH�VKRXOG�XUJH�KLP�WR�HQGXUH�KLV�WURXEOH�SDWLHQWO\��+H�VKRXOG�VD\�QLFH�ZRUGV�WR�FKHHU�KLP�XS�DQG�NHHS�KLV�VSLULWV�KLJK��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:KHQ�\RX�YLVLW�D�VLFN�SHUVRQ��JLYH�KLP�KRSH�IRU�D�ORQJ�OLIH��7KLV�ZLOO�QRW�DYHUW�DQ\WKLQJ��EXW�ZLOO�SOHDVH�WKH�SDWLHQW�DQG�JLYH�KLP�FRPIRUW���:KHQ�WKH�3URSKHW��SHDFH� EH� XSRQ� KLP�� YLVLWHG� D� VLFN� SHUVRQ� KH� XVHG� WR� VD\� WR� KLP�� �'R� QRW� ZRUU\�� ,W� LV� D�PHDQV� RIFOHDQVLQJ��\RX��RI�VLQV��$OODK�ZLOOLQJ��,W�LV�SUHIHUUHG�WR�VKRUWHQ�WKH�YLVLWV�DQG�WR�PDNH�WKHP�OHVV�IUHTXHQW�DV�IDU�DV�SRVVLEOH��OHVW�WKH\�VKRXOG�EHFRPH�EXUGHQVRPH�IRU�WKH�SDWLHQW��H[FHSW�ZKHQ�WKH�SDWLHQW�KLPVHOI�GHVLUHV�ORQJHU�DQG�PRUH�IUHTXHQW�YLVLWV�)LTK�����D��:RPHQ�9LVLWLQJ��6LFN��0HQ
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%XNKDUL�UHSRUWV���8PP�DG�'DUGD�ZHQW�WR�YLVLW�RQH�RI�WKH�$QVDU�ZKR�XVHG�WR�FRPH�WR�WKH�PRVTXH�

�,W�LV�QDUUDWHG�IURP�
$LVKDK�WKDW�VKH�VDLG���:KHQ�WKH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP��PLJUDWHG�WR�0DGLQDK��ERWK�$EX�%DNU�DQG�%LODO�IHOO�VLFN��6R�,�ZHQW�WR�VHH�WKHP��DQG�,�VDLG��
2�GHDU�IDWKHU��+RZ�DUH�\RX��QRZ�"
�$QG��
2�%LODO��+RZ�DUH�\RX�QRZ"
�6KH��IXUWKHU��VDLG��
:KHQ�$EX�%DNU�KDG�KLJK�IHYHU�KH�ZRXOG�UHFLWH�(YHU\�PDQ�LV�DPRQJVW�KLV�IDPLO\��\HW�GHDWK�LV�QHDUHU�WR�KLP WKDQ�KLV�VKRH�ODFHV�$QG�ZKHQ�%LODO�UHFRYHUHG�IURP�IHYHU��KH�ZRXOG�UHFLWH��:RXOG�WKDW�,�FRXOG�VWD\�RYHUQLJKW�LQ�D�YDOOH\�ZKHUHLQ� ,� VKRXOG�EH� VXUURXQGHG�E\� L]KNKLU� DQG� MDOLO� �NLQGV�RI� IUDJUDQW�JUDVV���:RXOG� WKDW�RQH�GD\� ,�FRXOG� GULQN� RI� WKH� ZDWHU� RI�0DMLQQD�� DQG�ZRXOG� WKDW� �WKH� WZR�PRXQWDLQV�� 6KDPD� DQG� 7DILO� ZRXOG�DSSHDU�WR�PH�
$LVKDK� DGGHG�� �7KHQ� ,� ZHQW� WR� $OODK
V�0HVVHQJHU� DQG� WROG� KLP� DERXW� LW�� ZKHUHXSRQ� WKH� 3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG�� 
2�$OODK��%HVWRZ�RQ�XV� WKH� ORYH�RI�0DGLQDK�DV�ZH� ORYH�0DNNDK��RU�HYHQ�PRUH�WKDQ�WKDW��2�$OODK���0DNH�LW�KHDOWK\�DQG�EOHVV�LWV�VD
�DQG�PXGG��PHDVXUHV�RI�IRRG��IRU�XV��DQG�GLYHUW�LWV�IHYHU�WR��WKH�SODFH�FDOOHG��DO�-XKIDK��)LTK������0XVOLP�9LVLWLQJ�D�1RQ�0XVOLP�3DWLHQW,W� LV� SHUPLVVLEOH� IRU� D�0XVOLP� WR� YLVLW� D� VLFN� QRQ�0XVOLP� SHUVRQ�� ,Q� WKH� FKDSWHU�� �9LVLWLQJ� D� 6LFN�3RO\WKHLVW���%XNKDUL�VD\V��,W�LV�QDUUDWHG�RQ�WKH�DXWKRULW\�RI�$QDV�WKDW��D�-HZLVK�ER\��ZKR�XVHG�WR�VHUYH�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��RQFH�IHOO�LOO��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��YLVLWHG�KLP�DQG�LQYLWHGKLP�WR�,VODP��VD\LQJ��
6XEPLW�WR�$OODK
V�ZLOO�
�6R�KH�DFFHSWHG�,VODP���6LPLODUO\�%XNKDUL�QDUUDWHV�IURP�6D
LG�LEQ�DO�0XVD\\DE�WKDW�KH�UHSRUWHG�IURP�KLV�IDWKHU�WKDW��ZKHQ�$EX�7DOLE��WKH�3URSKHW
V�XQFOH�DQG�DQ�LGRODWHU��ZDV�RQ�KLV�GHDWKEHG��WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��YLVLWHG�KLP��)LTK�����D��9LVLWLQJ�DQ�(\H�3DWLHQW$EX�'DZ
XG�QDUUDWHV�WKDW�=DLG�ELQ�DO�$UTDP�VDLG���,�VXIIHUHG�IURP�DQ�H\H�GLVHDVH�DQG�WKH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP��FDPH�WR�YLVLW�PH��)LTK�����E��$VNLQJ�WKH�6LFN�IRU�D�3UD\HU,EQ 0DMDK�QDUUDWHV�RQ� WKH�DXWKRULW\�RI�8PDU� WKDW� WKH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP��VDLG���:KHQ�\RX�YLVLW�D�VLFN�SHUVRQ��DVN�KLP�WR�SUD\�IRU�\RX��,QGHHG��WKH�SUD\HU�RI�D�VLFN�SHUVRQ�LV�OLNH�WKH�SUD\HU� RI� DQJHOV��� $FFRUGLQJ� WR� WKH� DXWKRU� RI� $]�=DZD
� LG�� WKH� FKDLQ� RI� QDUUDWRUV� RI� WKLV� KDGLWK� LV�EURNHQ��\HW�LW�LV�VRXQG�DQG�WUXVWZRUWK\��EHFDXVH�RWKHUZLVH�LW�LV�DXWKHQWLF�DQG�QDUUDWRUV�DUH�WUXVWZRUWK\�)LTK�����F��6HHNLQJ�0HGLFDO�7UHDWPHQW7KHUH�DUH�PDQ\�KDGLWK�ZKLFK�HQFRXUDJH�WKH�0XVOLPV�WR�VHHN�PHGLFDO�WUHDWPHQW�8VDPDK� LEQ�6KXUDLN� QDUUDWHG�� �,� FDPH� WR� WKH�3URSKHW�� SHDFH� EH� XSRQ� KLP�� DQG� IRXQG� KLP�ZLWK�KLV�FRPSDQLRQV��7KH\�ZHUH�FDOP�DQG�VHUHQH�DV�LI�WKHUH�ZHUH�ELUGV�RYHU�WKHLU�KHDGV��,�JUHHWHG�WKHP�DQG�VDW�GRZQ��7KHQ�VRPH�EHGRXLQV�FDPH�IURP�YDULRXV�SODFHV��7KH\�DVNH]KLP��
2�$OODK
V�0HVVHQJHU��6KRXOG�ZH� VHHN�PHGLFDO� WUHDWPHQW� IRU� RXU� LOOQHVVHV"
�+H� UHSOLHG�� 
<HV�� \RX� VKRXOG� VHHN�PHGLFDO� WUHDWPHQW��EHFDXVH� $OODK�� WKH� ([DOWHG�� KDV� OHW� QR� GLVHDVH� H[LVW� ZLWKRXW� SURYLGLQJ� IRU� LWV� FXUH�� H[FHSW� IRU� RQH�DLOPHQW�� QDPHO\�� ROG� DJH
��� �5HSRUWHG� E\�$KPDG� DQG� WKH� VL[� VXQQDQ��7LUPL]KL� FRQVLGHUV� LW� D� VRXQG�KDGLWK��$QDV� LEQ�0DV
XG� UHSRUWHG� WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�� VDLG�� �9HULO\��$OODK�KDV�QRW� OHW� DQ\�PDODG\�RFFXU�ZLWKRXW�SURYLGLQJ�LWV�UHPHG\�7KHUHIRUH�VHHN�PHGLFDO�WUHDWPHQW�IRU�\RXU�LOOQHVVHV�

���1DVD
L��,EQ�0DMDK��DQG�DO�+DNLP��-DELU�QDUUDWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP��VDLG���7KHUH�LV�D�FXUH�IRU�HYHU\�GLVHDVH��:KHQHYHU� DQ� LOOQHVV� LV� WUHDWHG� ZLWK� LWV� ULJKW� UHPHG\�� LW� ZLOO�� E\� $OODK
V� SHUPLVVLRQ�� EH� FXUHG����0XVOLP�)LTK������8VLQJ�3URKLELWHG�7KLQJV�$V�0HGLFLQH7KH� PDMRULW\� RI� VFKRODUV� KROG� WKDW� WKH� XVH� RI� ZLQH� DQG� RWKHU� SURKLELWHG� WKLQJV� DV� PHGLFLQH�� LV�XQODZIXO��7KH\�EDVH�WKHLU�DUJXPHQWV�RQ�WKH�IROORZLQJ�KDGLWK�:D
LO�LEQ�+XMU�DO�+DGUDPL�UHSRUWHG�WKDW���7DULT�LEQ�6XZDLG�DVNHG�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��LI�KH�FRXOG�XVH�OLTXRU�DV�PHGLFLQH��7KH�3URSKHW�UHSOLHG�� 
,W�LV�QRW�D�FXUH��EXW�D�GLVHDVH
�

��0XVOLP��$EX�'DZ
XG��DQG�7LUPL]KL��
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8PP�6DODPDK��WKH�ZLIH�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��UHSRUWV�WKDW�KH�RQFH�VDLG���$OODK�KDV�QRW�SODFHG� D� FXUH� IRU� \RXU�GLVHDVHV� LQ� WKLQJV� WKDW�+H�KDV� IRUELGGHQ� IRU�\RX�

� �5HSRUWHG�E\�%DLKDTL�� ,EQ�+LEEDQ�FRQVLGHUV�WKLV�KDGLWK�WR�EH�VRXQG�%XNKDUL�KDV�DOVR�UHODWHG�LW�RQ�WKH�DXWKRULW\�RI�,EQ�0DV
XG��$EX� DG�'DUGD UHSRUWHG� WKDW� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� �$OODK� KDV� VHQW� GRZQ� ERWK� WKH�PDODG\�DQG�LWV�UHPHG\��)RU�HYHU\�GLVHDVH�+H�KDV�FUHDWHG�D�FXUH��6R�VHHN�PHGLFDO�WUHDWPHQW��EXW�QHYHU�ZLWK� VRPHWKLQJ� WKH� XVH� RI� ZKLFK� $OODK� KDV� SURKLELWHG�

� �5HSRUWHG� E\� $EX 'DZ
XG�� $PRQJ� WKH�QDWUDWRUV�RI�WKLV�KDGLWK�ZH�ILQG�,VPD
LO�LEQ�
$L\DVK��ZKR�LV�FRQVLGHUHG�WUXVWZRUWK\�E\�WKH�6\ULDQV��EXW�UHJDUGHG�DV�D�ZHDN�QDUUDWRU�E\�WKH�VFKRODUV�RI�+LMD]��$EX�+XUDLUDK�QDUUDWHG���7KH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP��SURKLELWHG�WKH�XVH�RI�D�KDUPIXO�PHGLFLQH��QDPHO\��SRLVRQ���$KPDG��0XVOLP��7LUPL]KL��DQG�,EQ�0DMDK��8VLQJ�D�IHZ��XQQRWLFHDEOH�GURSV�WKDW�FDQQRW�LQGXFH�LQWR[LFDWLRQ��LV�QRW�SURKLELWHG��SURYLGHG�WKH\�DUH�D�SDUW�RI�D�FRPSRXQG�PHGLFLQH��)RU�H[DPSOH��WKH�XVH�RI�D�VPDOO�DPRXQW�RI�SXUH�QDWXUDO�VLON�LQ�D�ZRYHQ�IDEULF��DV�H[SODLQHG�LQ�DO�0DQDU�)LTK�����D��7UHDWPHQW�E\�D�QRQ�0XVOLP�3K\VLFLDQ,Q�KLV�ERRN��$O�$GDE�DVK�6KDU
LDK�� ,EQ�0XIOLK�ZULWHV� WKDW�6KDLNK�7DTL\\XGGLQ� ,EQ�7D\PL\\DK�VDLG���$�FUHGLEOH�-HZ�RU�&KULVWLDQ�ZKR�KDV�PHGLFDO�H[SHUWLVH�PD\�WUHDW�D�VLFN�0XVOLP��6XFK�D�SHUVRQ�PD\��OLNHZLVH��EH�HQWUXVWHG�ZLWK�IXQGV�RU�RWKHU�ILQDQFLDO�WUDQVDFWLRQV��IRU�$OODK��WKH�([DOWHG��VD\V��
$PRQJ�WKH�3HRSOH�RI� WKH�%RRN�DUH� VRPH�ZKR�� LI� HQWUXVWHG�ZLWK� D�KRDUG�RI�JROG��ZLOO� �UHDGLO\��SD\� LW EDFN��RWKHUV��ZKR�� LI�HQWUXVWHG�ZLWK�D�VLQJOH�VLOYHU�FRLQ��ZLOO�QRW�UHSD\�LW�XQOHVV�\RX�FRQVWDQWO\�VWDQG�RYHU�WKHP�GHPDQGLQJ�LW
�

��4XU
DQ������:H� ILQG� LQ�D� VRXQG�KDGLWK� WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��KLUHG�D�SRO\WKHLVW�DV�D�JXLGH�DW� WKH�WLPH�RI�KLV�PLJUDWLRQ�WR�0DGLQDK��VR�KH�HQWUXVWHG�KLP�ZLWK�KLV�OLIH�DQG�PRQH\��7KH�SHRSOH�RI�WKH�WULEH�RI�.KX]D
DK��ZKR�ZHUH�ERWK�0XVOLPV�DQG�QRQ�0XVOLPV��DFWHG�DV�VFRXWV�IRU�WKH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP��,W�LV�DOVR�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��RUGHUHG�0XVOLPV�WR�VHHN�WUHDWPHQW�IURP�$O�+DULWK�LEQ�.DOGDK��ZKR�ZDV�D�GLVEHOLHYHU��%XW�ZKHQ�D�0XVOLP�SK\VLFLDQ�ZLWK�WKH�H[SHUWLVH� LV� DYDLODEOH�� RQH� VKRXOG� VHHN� KLV� RU� KHU� WUHDWPHQW� DQG� QRW� WXUQ� WR� DQ\RQH� HOVH�� 7KH� VDPH�DSSOLHV�ZKHQ�RQH�KDV�WR�HQWUXVW�D�SHUVRQ�ZLWK�IXQGV�RU�GHDO�ZLWK�KLP�LQ�EXVLQHVV��,I�D�0XVOLP�KDV�WR�FRQILGH�LQ�RU�WXUQ�WR�VRPHRQH�IURP�WKH�SHRSOH�RI�WKH�%RRN�IRU�PHGLFDO�WUHDWPHQW��KH�PD\�GR�VR��,W�LV�QRW�SURKLELWHG� WR�EHIULHQG�-HZV�DQG�&KULVWLDQV��$QG�ZKHQ� WKH�0XVOLP�KDV�DQ�RSSRUWXQLW\� WR� WDON� WR�WKHP�� KH� VKRXOG� DGGUHVV� WKHP� LQ�ZD\V� WKDW� DUH� SROLWH� DQG� VLQFHUH�� ,QGHHG��$OODK�� WKH�([DOWHG�� VD\V���$QG�GR�QRW�DUJXH�ZLWK�WKH�SHRSOH�RI�WKH�%RRN��H[FHSW�LQ�ZD\V�WKDW�DUH�EHVW���4XU
DQ������,Q� D� KDGLWK� RQ� WKH�7UHDW\� RI�+XGDLEL\DK��$EX�$O�.KDWWDE� WHOOV� XV� WKDW� �WKH�3URSKHW�� SHDFH�EH�XSRQ�KLP�� VHQW� D�PDQ� RI� WKH�.KX]D
DK� WULEH� WR� JDWKHU� LQWHOOLJHQFH�� DQG� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP��DFFHSWHG� KLV� UHSRUW� GHVSLWH� WKH� IDFW� WKDW� KH� ZDV� D� GLVEHOLHYHU��� 7KLV� SURYHV�� DFFRUGLQJ� WR� $EX�$O�.KDWWDE��WKDW�LW�LV�TXLWH�SHUPLVVLEOH�WR�WDNH�WKH�DGYLFH�RI�D�QRQ�EHOLHYLQJ�SK\VLFLDQ�IRU�GLDJQRVLV�DQG�WUHDWPHQW��SURYLGHG�KH�LV�QRW�VXVSHFW�DQG�KLV�ILGHOLW\�LV�QRW�GRXEWIXO��)LTK������3HUPLVVLRQ�IRU�D�:RPDQ�WR�6HHN�0HGLFDO�7UHDWPHQW�IURP�0HQ,Q�FDVHV�RI�QHFHVVLW\�� LW� LV�SHUPLVVLEOH�IRU�D�PDQ�WR�WUHDW�D�ZRPDQ��DQG�IRU�D�ZRPDQ�WR�WUHDW�D�PDQ��%XNKDUL� UHSRUWV� IURP�5XED\\LH
� ELQW�0X
DZZL]K� LEQ� 
$IUD� WKDW� VKH� VDLG�� �:H�SDUWLFLSDWHG� LQ�EDWWOHV�ZLWK� WKH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP��DQG�ZH��ZRPHQ��SURYLGHG� WKH�SHRSOH�ZLWK�ZDWHU��ORRNHG� DIWHU� WKHP�� DQG�EURXJKW� WKH�ZRXQGHG� DQG� WKH�GHDG�EDFN� WR�0DGLQDK��� �%XNKDUL��&KDSWHU�RQ��&DQ�D�0DQ�7UHDW�D�:RPDQ��RU�D�:RPDQ�D�0DQ"��,Q�KLV�ERRN��$O�)DWK��$O�+DIL]�ZULWHV���:KHQ�QHFHVVDU\��LW�LV�SHUPLVVLEOH�WR�WUHDW�VWUDQJHUV�ZLWK�ZKRP�RQH�LV�QRW�UHODWHG�RU�QRW�FRQVDQJXLQH��7KHUHIRUH��ORRNLQJ�DW��SURELQJ��DQG�WRXFKLQJ��HWF���LQ�VXFK�FDVHV�DUH�DOVR�DOORZHG��,Q�$O�$GDE� DO�6KDU
LDK� ,EQ�0XIOLK�ZULWHV�� �,I� D�ZRPDQ� LV� VLFN� DQG�QR� IHPDOH�GRFWRU� LV� DYDLODEOH�� D�PDOH� GRFWRU� PD\� WUHDW� KHU� ,Q� VXFK� D� FDVH� WKH� GRFWRU� LV� SHUPLWWHG� WR� H[DPLQH� KHU�� LQFOXGLQJ� KHU�JHQLWDOV��7KH�VDPH�DSSOLHV� WR�D�PDOH�GRFWRU� WUHDWLQJ�D�VLFN�PDQ��,EQ�+DPGDQ�VD\V���,I�D�PDQ�LV�VLFN�DQG�WKHUH�LV�QR�PDOH�GRFWRU�DYDLODEOH�WR�WUHDW�KLP��WKHQ�KH�PD\�EH�WUHDWHG�E\�D�IHPDOH GRFWRU��6KH�LV�SHUPLWWHG�WR�H[DPLQH�KLP��LQFOXGLQJ�KLV�JHQLWDOV���$O4DGL�ZULWHV���$�SK\VLFLDQ�LV�SHUPLWWHG�WR�ORRN�DW�D� ZRPDQ� DQG� KHU� SULYDWH� SDUWV� LQ� FDVH� RI� QHFHVVLW\�� /LNHZLVH�� LI� QHHG� EH�� D� ZRPDQ� RU� D� PDQ� LV�SHUPLWWHG�WR�ORRN�DW�WKH�SULYDWH�SDUWV�RI�D PDQ��
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)LTK������8VH�RI�,QFDQWDWLRQ�DQG�6XSSOLFDWLRQV�LQ�WKH�7UHDWPHQW7KH� XVH� RI� LQFDQWDWLRQ� DQG� VXSSOLFDWLRQV� LV� DOORZHG� IRU� WUHDWPHQW�� SURYLGHG� WKHLU� FRQWHQW� LV� WKH�UHPHPEUDQFH� RI� $OODK� DQG� WKH\� DUH�ZULWWHQ� LQ� D� FRPSUHKHQVLEOH� ODQJXDJH��2WKHUZLVH� WKHLU�FRQWHQW�PLJKW�ZHOO� FRQWDLQ� VRPHWKLQJ� SRO\WKHLVWLF�ZLWKRXW� RQH� EHLQJ� DZDUH� RI� LW�� 
$ZI� LEQ�0DOLN� UHSRUWHG���:H�SUDFWLFHG�LQFDQWDWLRQ�LQ�WKH�SUH�OVODPLF�GD\V�VR�ZH�DVNHG�WKH�0HVVHQJHU�RI�$OODK��
:KDW�LV�\RXU�RSLQLRQ�DERXW�LW"
�+H�VDLG��
/HW�PH�VHH�\RXU�LQFDQWDWLRQV�7KHUH� LV� QRWKLQJ� ZURQJ� ZLWK� WKH� LQFDQWDWLRQ� WKDW� GRHV� QRW� FRQWDLQ� DQ\� SRO\WKHLVWLF� VWDWHPHQWV
����0XVOLP�DQG�$EX�'DZ�XG�$U�5DEL�
�VD\V���,�DVNHG�$VK�6KDIL�
�L�DERXW�LQFDQWDWLRQ��+H�UHSOLHG��
7KHUH�LV�QRWKLQJ�ZURQJ�LQ�XVLQJ�WKH�4XU
DQ�IRU�LQFDQWDWLRQ�RU�DQ\�RWKHU�ZRUGV�WKDW�FRQWDLQ�$OODK
V�UHPHPEUDQFH�
�7KHQ�,�DVNHG�KLP��
,V�LW� SHUPLVVLEOH� IRU� 0XVOLPV� WR� DSSURDFK� WKH� &KULVWLDQV� DQG� WKH� -HZV� IRU� LQFDQWDWLRQ"� 
� $VK�6KDIL
L�UHSOLHG��
<HV��SURYLGHG�WKH\�XVH�WKH�UHYHODWLRQ�IURP�$OODK�DQG�ZRUGV�WKDW�FRQWDLQ�+LV�UHPHPEUDQFH
��)LTK�����D��6RPH�6XSSOLFDWLRQV�)RXQG�LQ�+DGLWK
$LVKDK� UHSRUWV� WKDW� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� XVHG� WR� VHHN� UHIXJH� LQ�$OODK� IRU� VRPH� RI� KLV�IDPLO\�PHPEHUV��+H�XVHG�WR�WRXFK�WKHP�ZLWK�KLV�ULJKW�KDQG��VD\LQJ��$OODKDKXPD�5DEELQ�QDV D]KKDEDO�ED
VD��DVKIL�ZD�DQWDVKDIL��OD�VKLID
�LOOD�VKLID
XND�VKLID
�OD�\XJKDGLUX�VDTPD��2�$OODK��7KH�6XVWDLQHU�RI�PDQNLQG��5HPRYH�WKH�LOOQHVV��FXUH�WKH�GLVHDVH��<RX�DUH�WKH�2QH�:KR�FXUHV��7KHUH�LV�QR�FXUH�H[FHSW�<RXU�FXUH��*UDQW��XV��D�FXUH�WKDW�OHDYHV�QR LOOQHVV����%XNKDUL�DQG�0XVOLP�
8WKPDQ� LEQ�$EX�$O�
$V�UHODWHV� WKDW��RQFH�KH�FRPSODLQHG�RI�SDLQ�LQ�KLV�ERG\�WR�$OODK
V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP��7KH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP��VDLG��
3XW�\RXU�KDQG�ZKHUH�\RX�IHHO�SDLQ� LQ� \RXU� ERG\� DQG� VD\�� �%LVPLOODK� �LQ� WKH� QDPH� RI�$OODK���� DQG� VD\�� �$� 
X]KX� EL� 
L]]DWLOODK�ZD�TXGUDWLKL�PLQ�VKDUUL�PD�DMLGX�ZD�XKD]KLUX��,�VHHN�UHIXJH�LQ�WKH�PLJKW�RI�$OODK�DQG�LQ�+LV�3RZHU�IURP�WKH� HYLO� WKDW� ,� ILQG� DQG� WKDW� ,� IHDU���� VHYHQ� WLPHV
��� � 
8WKPDQ�FRQWLQXHG�� �,�GLG� WKDW�D� IHZ� WLPHV�DQG�$OODK�UHPRYHG�P\�SDLQ��,�DOZD\V�DGYLVHG�P\�IDPLO\�DQG�RWKHUV�WR�GR�WKH�VDPH����0XVOLP�0XKDPPDG�LEQ�6DOLP�UHSRUWHG���7KDELW�$O�%DQDQL�VDLG�WR�PH��
2�0XKDPPDG���:KHQ�\RX�KDYH�DQ\�SDLQ��SXW�\RXU�KDQG�ZKHUH�\RX�IHHO�SDLQ��WKHQ�VD\��%LVPDOODKD
X]KX�EL
L]DWLOODK�PLQ�VKDUL�PD�DMLGX�PLQ�ZDM
L�KD]KD�,Q�WKH�1DPH�RI�$OODK��,�VHHN�UHIXJH�LQ�$OODK
V�PLJKW�IURP�WKH�HYLO�RI�WKLV�SDLQ����7KHQ�UHPRYH�\RXU�KDQG��DQG�UHSHDW�WKH�VDPH�IRU�DQ�RGG�QXPEHU�RI�WLPHV��7KHQ�KH�VDLG�WR�PH�WKDW�$QDV�LEQ�0DOLN�KDG�WROG�KLP�WKDW�$OODK
V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP��KDG�WDXJKW�WKLV�WR�KLP����7LUPL]KL�
$EGXOODK�LEQ�
$EEDV�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:KHQ�VRPHRQH�YLVLWV�D�VLFN�SHUVRQ�ZKRVH�WLPH�RI�GHDWK�KDV�QRW�FRPH��DQG�VD\V�VHYHQ�WLPHV��$V
DOX $OODK�DO� 
D]LP�5DEELO� 
DUVKLO�D]LP�DQ�\VKILDND�
,�DVN�$OODK��WKH�0LJKW\��WKH�/RUG�RI�WKH�PLJKW\�WKURQH��WR�FXUH�\RX�
$OODK�ZLOO�FXUH�KLP�RI�WKDW�LOOQHVV����5HSRUWHG�E\�$EX�'DZ
XG�DQG�7LUPL]KL��ZKR�VD\V�LW�LV�D�KDVDQ��JRRG��KDGLWK��$O�+DNLP�VD\V�WKDW�LW�LV VRXQG�DFFRUGLQJ�WR�%XNKDUL
V�FULWHULD�
$EGXOODK�LEQ� 
$EEDV�DOVR�QDUUDWHV� WKDW��WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��XVHG�WR�VHHN�SURWHFWLRQ�IRU�$O�+DVDQ� DQG�$O�+XVVDLQ� �KLV� JUDQGVRQV��ZLWK� WKH�ZRUGV��$
X]KXNXPD�EL� NDODPDWLOODKL� WDPDK�PLQ�NXOOL�VKDLWDQLQ�ZD�KDPDWLQ�ZD�PLQ�NXOOL� 
DLQLQ�ODPDWLQ� 
,�VHHN�SURWHFWLRQ�IRU�\RX�ZLWK�$OODK
V�SHUIHFW�ZRUGV� IURP� HYHU\� VDWDQ� DQG� FUDZOLQJ� FUHDWXUH� DQG� HYHU\� HYLO� H\H�
� +H� DOVR� DGGHG�� 
<RXU� IDWKHU��,EUDKLP��VRXJKW�SURWHFWLRQ�IRU�,VPDL
O�DQG�,VKDT�ZLWK�WKHVH�VDPH�ZRUGV
����%XNKDUL�6D
G�LEQ�$EL�:DTTDV�UHSRUWV�WKDW��WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��YLVLWHG�KLP�ZKLOH�KH�ZDV�VLFN�DQG�VDLG��
2�$OODK��PDNH�6D
G�ZHOO��2�$OODK��PDNH�6D
G�ZHOO��0DNH�6D
G�ZHOO��
��0XVOLP�)LTK������3URKLELWLRQ�RI�8VLQJ�$PXOHWV7KH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP��SURKLELWHG�WKH�XVH�RI�DPXOHWV��
8TEDK�LEQ�
$PLU�QDUUDWHV�WKDW�WKH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP��VDLG���,I�DQ\RQH�ZHDUV�DQ�DPXOHW��PD\�$OODK�QRW�KHOS�KLP�LQ�IXOILOOLQJ�KLV�ZLVK��,I�DQ\RQH�ZHDUV�D�VHD�VKHOO�DURXQG�KLV�QHFN��PD\�$OODK�JLYH�KLP�QR�SHDFH����1DUUDWHG�E\�$KPDG�DQG�$O�+DNLP�ZKR�FRQVLGHU�LW�D�VRXQG�KDGLWK�$Q�DPXOHW��WDPLPDK��LV�D�VWULQJ�RI�VKHOOV�RU�EHDGV�WKDW�WKH�$UDEV�XVHG�WR�SXW�DURXQG�WKHLU�FKLOGUHQ�
�V�QHFNV�� EHOLHYLQJ� WKDW� LW� ZRXOG� SURWHFW� WKHP� IURP� WKH� HYLO� H\H�� ,VODP DEROLVKHG� WKLV� VXSHUVWLWLRXV�SUDFWLFH��7KH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP��SUD\HG�DJDLQVW�WKRVH�ZKR�ZRUH�DQ�DPXOHW�RXW�RI�VXSHUVWLWLRXV�EHOLHI�
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,W� LV� UHSRUWHG�IURP�,EQ�0DV
XG� WKDW��RQFH��ZKHQ�KH�HQWHUHG�KLV�KRPH��KH�QRWLFHG�KLV�ZLIH�ZHDULQJ�D�NQRWWHG� REMHFW� URXQG� KHU� QHFN�� +H� WRRN� LW� DZD\� DQG� EURNH� LW�� 7KHQ� KH� UHPDUNHG�� 
7KH� IDPLO\� RI�
$EGXOODK� KDV� EHFRPH� VR� DUURJDQW� WKDW� WKH\� QRZ� DVVRFLDWH�ZLWK�$OODK� WKRVH� IRU�ZKRP�+H�KDV� VHQW�GRZQ�QR�DXWKRULW\�
�7KHQ��KH�DGGHG��
,�KDYH�KHDUG�WKH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP��VD\LQJ��
9HULO\�� LQFDQWDWLRQV��DPXOHWV��DQG� ORYH�FKDUPV�DUH�DFWV�RI�VKLUN��DVVRFLDWLQJ�IDOVH�JRGV�ZLWK�$OODK��
�7KH�SHRSOH�VDLG��
2�$EX�$EGXOODK��:H�DUH�IDPLOLDU�ZLWK�LQFDQWDWLRQV�DQG�DPXOHWV��EXW�ZKDW�LV�D�ORYH�FKDUP��DOWDZODK�
"
+H� UHSOLHG�� 
,W� LV� D� VRUW�RI�PDJLFDO� IRUPXOD�E\�ZKLFK�ZRPHQ�VRXJKW� WR�JDLQ� WKHLU�KXVEDQGV
� ORYH
��� �5HODWHG�E\�$O�+DNLP�DQG�,EQ�+LEEDQ��DQG�ERWK�FRQVLGHU� LW�D�VDKLK�KDGLWK�� 
,PUDQ�LEQ�+DVLQ�UHSRUWV�WKDW��WKH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP��VDZ�D�PDQ�ZHDULQJ�D�EUDFHOHW�RI�FRSSHU�RQ�KLV�DUP��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��H[FODLPHG�WR�KLP��
:RH�EH�WR�\RX
�:KDW�LV�WKLV"�
�7KH�PDQ� UHSOLHG�� 
,� DP� VXIIHULQJ� IURP�ZHDNQHVV� �DO�ZDKLQDK��
� �$O�ZDKLQDK� LV�D�GLVHDVH� WKDW�FDXVHV�SDLQ�LQ�WKH�VKRXOGHUV�DQG�KDQGV��7KH�PDQ�ZDV�ZHDULQJ�D�FRSSHU�EUDFHOHW�EHOLHYLQJ�LW�ZRXOG�UHOLHYH�KLV�SDLQ� DQG� VXIIHULQJ�� 7KH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� SURKLELWHG� KLP� IURP� ZHDULQJ� LW� EHFDXVH� KH�UHJDUGHG� LW� DV� DQ� DPXOHW��7KH�3URSKHW�� SHDFH�EH�XSRQ�KLP�� VDLG�� 
,W�ZLOO� JLYH�\RX�QRWKLQJ�EXW�SDLQ��7KURZ�LW�DZD\��+DG�\RX�GLHG�ZKLOH�ZHDULQJ�LW��\RX�ZRXOG�QHYHU�KDYH�DFKLHYHG�VDOYDWLRQ
����1DUUDWHG�E\�$KPDG��
,VD�LEQ�+DP]D�VDLG���,�ZHQW�WR�VHH�
$EGXOODK�LEQ�+DNLP�DQG�KLV�IDFH�ZDV�UHG�GXH�WR�KLJK�IHYHU��,�VDLG�WR�KLP��
:K\�GRQ
W�\RX�XVH�DQ�DPXOHW"
�+H VDLG��
:H�VHHN�UHIXJH�ZLWK�$OODK�IURP�LW��7KH�0HVVHQJHU� RI� $OODK�� SHDFH� EH� XSRQ� KLP�� VDLG�� �:KRHYHU� ZHDUV� DQ\WKLQJ� DV� DQ� DPXOHW� ZLOO� EH�HQWUXVWHG�WR�LW���
��$EX�'DZ
XG�)LTK�������3HQGDQWV�ZLWK�:RUGV�IURP�WKH�4XU
DQ�RU�+DGLWK
$PU�LEQ�6KX
DLE�UHODWHV�IURP KLV�IDWKHU�DQG�IURP�KLV�JUDQGIDWKHU��
$EGXOODK�LEQ�
$PU�LEQ�$O�
$DV��WKDW�WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� �,I� RQH� RI� \RX� LV� IULJKWHQHG�ZKLOH� VOHHSLQJ�� RQH� VKRXOG� VD\��$
X]KX�ELOODK�PLQ�KDPD]DWLVK� VKD\DWLQ�ZD�DQ�\DKGUXQ� 
� ,� VHHN� UHIXJH� LQ�$OODK
V�SHUIHFW�ZRUGV� IURP�+LV�DQJHU��+LV�FKDVWLVHPHQW��IURP�WKH�HYLO�RI�+LV�FUHDWXUHV��DQG�IURP�WKH�VXJJHVWLRQV�DQG�DSSURDFK�RI�GHYLOV�
� 7KHQ� RQH� ZLOO� QHYHU� EH� KDUPHG��� 
$PU� LEQ� 6KX
DLE� UHODWHG� IXUWKHU� WKDW� 
$EGXOODK� LEQ� 
$PU��XVHG�WR�WHDFK�WKLV�SUD\HU�WR�KLV�ROGHU�VRQV�ZKR�FRXOG�FRPSUHKHQG�DQG�PHPRUL]H��)RU�WKRVH�ZKR�ZHUH�QRW�DEOH�WR�GR�VR��KH�ZURWH�WKHVH�ZRUGV�GRZQ��ZUDSSHG�WKHP�DV�SHQGDQWV��DQG�PDGH�WKHP�ZHDU�WKHVH�DURXQG�WKHLU�QHFNV����1DUUDWHG�E\�$EX�'DZ
XG��1DVD
L��DQG�7LUPLKL��ZKR�VD\V�LW�LV�DQ�DFFHSWDEOH�EXW�XQNQRZQ�KDGLWK��$O�+DNLP�VD\V�LW�LV�VRXQG�
$LVKDK��0DOLN�� DQG�PRVW� RI� WKH� VFKRODUV�RI� WKH� VFKRROV�RI�$VK�6KDIL
L� DQG�$KPDG� LEQ�+DQEDO� DOVR�VXEVFULEH�WR�WKLV�YLHZ��1HYHUWKHOHVV�,EQ�
$EEDV��,EQ�0DV
XG��VFKRODUV�RI�WKH�+DQDIL�VFKRRO��DQG�VRPH�VFKRODUV�RI� WKH $VK�6KDIL
L�DQG�+DQEDOL�VFKRROV��DFFRUGLQJ�WR�RQH�VWXG\��DUH�RI� WKH�RSLQLRQ�WKDW� LW� LV�QRW�SHUPLVVLEOH�IRU�D�SHUVRQ�WR�ZHDU�DQ\WKLQJ�DV�DQ�DPXOHW�LQ�WKH�OLJKW�RI�WKH�DERYH�PHQWLRQHG�JHQHUDO�SURKLELWLRQ�UHJDUGLQJ�DPXOHWV�)LTK�������3URKLELWLRQ�RI�6RPHRQH�ZLWK�D�&RQWDJLRXV�'LVHDVH�/LYLQJ�$PRQJ�WKH�+HDOWK\$Q\RQH�ZLWK�D�FRQWDJLRXV�GLVHDVH�PD\�EH�SURKLELWHG�IURP�OLYLQJ�DPRQJ�KHDOWK\�SHRSOH��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���$�VLFN�SHUVRQ�PXVW�QRW�EH�EURXJKW�DPRQJ�WKH�KHDOWK\���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��SURKLELWHG�WKH�RZQHU�RI�VLFN�FDPHOV�IURP�PL[LQJ�WKHP�ZLWK�WKH�KHDOWK\�RQHV�RI�DQRWKHU�RZQHU��HYHQ�WKRXJK�KH�DOVR�VWDWHG���1R�FRQWDJLRXV�GLVHDVH�LV�WUDQVPLWWHG�ZLWKRXW�$OODK
V�SHUPLVVLRQ��QRU�LV�WKHUH�DQ\�EDG�RPHQ���,W�LV�DOVR�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DFFHSWHG�WKH�RDWK�RI�DOOHJLDQFH�IURP�D�OHSHU�IURP�RXWVLGH�0DGLQDK�DQG�GLG�QRW�SHUPLW�KLP�WR�HQWHU�WKH�FLW\�)LTK������D��3URKLELWLRQ�RI�(QWHULQJ�2U�/HDYLQJ�D�3ODJXH�6WULFNHQ�$UHD7KH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP��IRUEDGH�SHRSOH�WR�OHDYH�RU�HQWHU�D�ODQG�ZKHUH�WKHUH�LV�D�SODJXH�� LQ� RUGHU� WR� FKHFN� WKH� VSUHDG� RI� WKH� FRQWDJLRXV� GLVHDVH� DQG� FRQILQH� LW� WR� D� OLPLWHG� DUHD�� ,Q�PHGLFDO� WHUPLQRORJ\� WKLV� LV� NQRZQ� DV� �TXDUDQWLQH���8VDPDK� LEQ�=DLG� VDLG�� �7KH�3URSKHW�� SHDFH� EH�XSRQ�KLP��UHPDUNHG�LQ�UHIHUHQFH�WR�WKH�SODJXH��
,W�LV�D�UHPQDQW�RI�WKH�FKDVWLVHPHQW�LQIOLFWHG�XSRQ�WKH�,VUDHOLWHV��,I�D�SODJXH�EUHDNV�RXW�LQ�D�SODFH�ZKHUH�\RX�DUH��GR�QRW�OHDYH�WKDW�SODFH��DQG�ZKHQ�\RX�KHDU�RI� LWV� VSUHDG� LQ� DQRWKHU� SODFH�� GR� QRW� JR� WKHUH��� �1DUUDWHG� E\� 7LUPL]KL�� ZKR� FRQVLGHUV� LW� D� VRXQG�KDGLWK�,EQ�
$EEDV�UHSRUWV���
8PDU�LEQ�DO�.KDWWDE�ZHQW�WR�$O�6KDP��6\ULD���:KHQ�KH�UHDFKHG�6DUJK��WKH�DUP\�FRPPDQGHUV��$EX�2EDLGDK�LEQ�DO�-DUUDK��DQG�RWKHUV�UHFHLYHG�KLP��7KH\�LQIRUPHG�KLP�WKDW�D�SODJXH�KDG� EURNHQ� RXW� LQ� $O�6KDP��,EQ� $EEDV� FRQWLQXHG�� �
8PDU� DVVHPEOHG� WKH� OHDGHUV� IURP� DPRQJ� WKH�
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0XKDMLULQ�DQG�VRXJKW�WKHLU�RSLQLRQV��7KH\�RIIHUHG�FRQIOLFWLQJ�RSLQLRQV��6RPH�VDLG��
:H�KDYH�FRPH�IRU�D� FHUWDLQ� REMHFWLYH�� DQG� VR� ZH� VKRXOG� QRW� WXUQ� EDFN� IURP� LW�
� 2WKHUV� VDLG�� 
:LWK� \RX� DUH� RWKHUV��LQFOXGLQJ�VRPH�FRPSDQLRQV�RI� WKH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP��:H�GR�QRW�EHOLHYH� WKDW�\RX� VKRXOG� H[SRVH� WKHP� WR� WKLV�SODJXH�
� 
8PDU� VDLG�� 
<RX�PD\� OHDYH�
7KHQ�KH�JDWKHUHG� WRJHWKHU� WKH�$QVDU�DQG�DVNHG�WKHLU�RSLQLRQ��7KH\�ZHUH�XQDQLPRXV�LQ�WKHLU�DGYLFH�WR�KLP��7KH\�VDLG�� 
:H�EHOLHYH�WKDW� \RX� VKRXOG� UHWXUQ�ZLWK� WKH�SHRSOH� DQG�\RX� VKRXOG�QRW�H[SRVH� WKHP� WR� WKH�SODJXH�
�7KHQ� 
8PDU�DGGUHVVHG� WKH� SHRSOH�� DQQRXQFHG� WKDW� KH� ZDV� JRLQJ� EDFN� WKH� QH[W�PRUQLQJ�� DQG� DVNHG� WKHP� WR� EH�SUHSDUHG�WR�OHDYH�LQ�WKH�PRUQLQJ��
�$W�WKLV�$EX�8EDLGDK�LEQ�DO�-DUUDK�VDLG��
2�
8PDU��$UH�\RX�UXQQLQJ�DZD\�IURP�WKH�GHFUHH�RI�$OODK�
� 
8PDU� UHSOLHG�� 
2�$EX�8EDLGDK��,�ZLVK�VRPHRQH�HOVH�KDG�VDLG�WKLV��<HV��ZH�GR�UXQ�IURP�WKH�GHFUHH�RI�$OODK�WR�WKH�GHFUHH�RI�$OODK��:KDW�LI�\RX�KDG�D�KHUG�RI�FDPHOV�DQG�\RX� WRRN� WKHP� WR� D� YDOOH\� WKDW� KDG� WZR� VORSHV�� RQH� JUHHQ� SDVWXUDJH� DQG� WKH� RWKHU� GU\� DQG� EDUUHQ��:RXOG�\RX�QRW�EH�IXOILOOLQJ�WKH�GHFUHH�RI�$OODK�LI�\RX�OHW�\RXU�KHUG�JUD]H�RQ�WKH�JUHHQ�SDVWXUH�UDWKHU�WKDQ�NHHSLQJ�WKHP�RQ�WKH�GU\�EDUUHQ�ODQG"
�-XVW�WKHQ�FDPH�$EGXUUDKPDQ�LEQ�
$ZI��+H�KDG�EHHQ�DZD\�RQ� VRPH� HUUDQG��+H� VDLG�� 
,� KDYH� VRPH� NQRZOHGJH� FRQFHUQLQJ� WKLV� LVVXH�� ,� KHDUG� WKH�0HVVHQJHU� RI�$OODK��SHDFH�EH�XSRQ�KLP��VD\���,I�\RX�KHDU�WKDW�DQ�HSLGHPLF�KDV�EURNHQ�RXW�LQ�D�ODQG��GR�QRW�DSSURDFK�LW��,I�LW�DWWDFNV�D�ODQG�ZKHUH�\RX�OLYH��WKHQ�GR�QRW�OHDYH�WKDW�ODQG�LQ�D�ELG�WR�HVFDSH�IURP�LW��
�+HDULQJ�WKLV�
8PDU�SUDLVHG�$OODK�DQG�WKHQ�KH�GHSDUWHG��7KLV�LV�UHSRUWHG�E\�%XNKDUL�)LTK�������&217(03/$7,21�2)�'($7+�$1'�35(3$5$7,21�)25�,7�%<�*22'�'(('6$OODK�DQG�+LV�0HVVHQJHU��SHDFH�EH�XSRQ�KLP��HQFRXUDJH�XV�WR�FRQWHPSODWH�GHDWK�DQG�EH�UHDG\�IRU�LW�ZLWK�JRRG�GHHGV��7KLV�LV�UHJDUGHG�DV�D�VLJQ�RI�JRRGQHVV��,EQ� 
�8PDU�UHSRUWV���,�FDPH�WR�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�� DQG� ,�ZDV� WKH� WHQWK�RI� WKH� ILUVW� WHQ�SHRSOH� �ZKR�HPEUDFHG� ,VODP���$�PDQ� IURP�DPRQJ� WKH� $QVDU� JRW� XS� DQG� VDLG�� �2� 3URSKHW� RI� $OODK�� ZKR� LV� WKH� PRVW� VDJDFLRXV� DQG� WKH� PRVW�SUXGHQW�DPRQJ�WKH�SHRSOH"��+H�UHSOLHG���7KRVH�ZKR�DUH�PRVW�DZDUH�RI�GHDWK�DQG�SUHSDUH�WKHPVHOYHV�IRU� LW��7KH\�DUH WKH�ZLVHVW�RI�SHRSOH�DQG�ZLOO�KDYH�KRQRU�LQ�WKLV�ZRUOG�DQG�D�JHQHURXV�UHZDUG�LQ�WKH�+HUHDIWHU
��� ,EQ� 
8PDU� DOVR� VDLG� WKDW� $OODK
V� 0HVVHQJHU�� SHDFH� EH� XSRQ� KLP�� VDLG�� �<RX� VKRXOG�UHPHPEHU�WKH�UHDOLW\�WKDW�EULQJV�DQ�HQG�WR�DOO�ZRUOGO\�MR\V�DQG�SOHDVXUHV��QDPHO\��GHDWK����%RWK�KDGLWK�DUH�QDUUDWHG�E\�$W�7DEDUDQL�ZLWK�D�VRXQG�FKDLQ�RI�QDUUDWRUV�,EQ�0DV
XG�QDUUDWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP��H[SODLQHG�WKH�IROORZLQJ�ZRUGV�RI�$OODK�� WKH�([DOWHG���7KH�KHDUWV�RI� WKRVH�ZKRP�$OODK�ZLOOV� WR�JXLGH� +H�RSHQV� WR� ,VODP��� �4XU
DQ�������� 7KLV� PHDQV�� WKH� 0HVVHQJHU� H[SODLQHG�� WKDW�� �:KHQ� WKH� OLJKW� �RI� WUXWK�� HQWHUV� WKH� KHDUW� LW�H[SDQGV� DQG� RSHQV� XS��� 7KH� &RPSDQLRQV� DVNHG�� �,V� WKHUH� DQ\� HYLGHQFH� RI� WKLV� �LQ� WKH� OLIH� RI� D�0XVOLP�"��+H�UHSOLHG���%HLQJ�HYHU�PLQGIXO�RI�WKH�HWHUQDO�OLIH�RI�WKH�+HUHDIWHU��DQG�UHPDLQLQJ�DW�JXDUG�LQ�WKLV�OLIH�RI�GHOXVLRQ��DQG�SUHSDULQJ�RQHVHOI�IRU�GHDWK�EHIRUH�LW�FRPHV���7KLV�LV�UHSRUWHG�E\�,EQ�-DULU�WKURXJK�GLIIHUHQW�FKDLQV�HDFK�RI�ZKLFK�VWUHQJWKHQV�WKH�RWKHU�)LTK������D��,W�LV�QRW�SURSHU�IRU�D�3HUVRQ�WR�:LVK�IRU�'HDWK,W� LV�PDNUXK� RU� �GLVOLNHG�� WR�ZLVK� IRU� RQH
V� GHDWK�� RU� SUD\� WR�$OODK� IRU� LW�� GXH� WR� SRYHUW\�� GLVWUHVV��LOOQHVV�� RU� WKH� OLNH�� 7KH� VL[� FDQRQLFDO� FRPSLOHUV� RI� KDGLWK� QDUUDWH� RQ� WKH� DXWKRULW\� RI�$QDV� WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���/HW�QR�RQH�DPRQJ�\RX�ZLVK�IRU�GHDWK�GXH�WR�DQ\�KDUGVKLS�WKDW�PD\�EHIDOO�KLP��%XW� LI�RQH�KDV�QR�RWKHU�FKRLFH��EXW� WR�GR�VR��RQH�VKRXOG�VD\���2�$OODK��*UDQW�PH�OLIH�DV�ORQJ�DV�OLIH�LV�JRRG�IRU�PH��DQG�FDXVH�PH�WR�GLH�ZKHQ�GHDWK�LV�EHWWHU�IRU�PH��7KH�ZLVGRP�LQ�WKH�SURKLELWLRQ�DJDLQVW�ZLVKLQJ�IRU�GHDWK�EHFRPHV�REYLRXV�IURP�D�KDGLWK�QDUUDWHG�E\�8PP�DO�)DGO�� �7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZHQW� WR� VHH�$O�
$EEDV��+H� IRXQG�KLP�ZLVKLQJ�IRU�GHDWK��7KHUHXSRQ�WKH�3URSKHW�VDLG��
2�$EEDV��2�8QFOH�RI�$OODK
V�0HVVHQJHU��'R�QRW�ZLVK�IRU�GHDWK��,I�\RX�GR�JRRG�DQG�OLYH�ORQJ��\RXU�JRRG�GHHGV�ZLOO�PXOWLSO\��7KHQ�WKDW�LV�EHWWHU�IRU�\RX��,I�\RX�DUH�QRW�JRRG�DQG�\RXU�GHDWK� LV�GHOD\HG��\RX�PD\�VHHN�$OODK
V�IRUJLYHQHVV��7KDW� LV�EHWWHU�IRU�\RX��6R�GR�QRW�ZLVK IRU� GHDWK
��� �1DUUDWHG� E\� $KPDG� DQG�$O�+DNLP�� ZKR� VD\V� LW� LV� VRXQG� DFFRUGLQJ� WR�0XVOLP
V�FULWHULD�,W� LV� SHUPLVVLEOH�� KRZHYHU�� WR� ZLVK� IRU� GHDWK�� DQG� WKHUH� LV� QR� KDUP� LQ� GRLQJ� VR�� ZKHQ� RQH� IHDUV�SHUVHFXWLRQ�WKDW�SXWV�RQH
V�IDLWK�DW�ULVN��DV�LV�LQGLFDWHG�E\�WKH�IROORZLQJ�VXSSOLFDWLRQ�RI�WKH�0HVVHQJHU�RI�$OODK�� SHDFH� EH� XSRQ� KLP��$OODKXPPD� LQQL� DV
DOXND� IL
ODO� NKDLUDW�ZD� WDUNDO�PXQNDUDW�ZD�KXEEDO�PDVDNLQ�ZD�DQ�WDJKIDUDOL�ZD�WDUKDPDQL�ZD�L]KD�DUDGDWD�ILWQDWDQ�IL�TDXPL�IDWDZDIDQL�JKDLUD�PDIWXQLQ�ZD�DV
DOXND�KXEEDND�ZD�KXEED�PDQ�\XKLEEXND�ZD�KXEED� 
DPDOLQ�\XTDULEX� LOD�KXEELND� ��2�$OODK�� ,�
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DVN�<RX�IRU�WKH�PHDQV�WR�GR�JRRG��WR�DYRLG�HYLO��DQG�WR�ORYH�WKH�SRRU��DQG�,�EHVHHFK�<RX�WR�IRUJLYH�PH�DQG�KDYH�PHUF\�RQ�PH��:KHQ�<RX�VXEMHFW�P\�SHRSOH�WR�D�WULDO��FDXVH�PH�WR�GLH�ZLWKRXW�EHLQJ�DIIHFWHG�E\�LW��2�$OODK��,�DVN�<RXU�ORYH��WKH�ORYH�RI�WKRVH�ZKR�ORYH�<RX��DQG�WKH�ORYH�RI�DOO�VXFK�DFWLRQV�WKDW�EULQJ�RQH�FORVHU�WR�<RXU�/RYH���1DUUDWHG�E\�7LUPL]KL�ZKR�VDLG�LW�LV�D�JRRG�DQG�VRXQG�KDGLWK�
8PDU� XVHG� WR� SUD\� LQ� WKHVH� ZRUGV�� $OODKXPPD� NDELUDW� VLQQL� ZD� GD
XIDW� TXZZDWL� ZD� DQVKUDW� UD
L�DWLIDTELGQL� LODLND�JKDLUD�PXGD\L
�ZD� OD�PXIDUDWWL� �2�$OODK�� ,�KDYH�JURZQ�ROG�� ,�KDYH�EHFRPH�ZHDN��DQG�P\�IORFN�KDV�VSUHDG�IDU�DQG�ZLGH��7KHUHIRUH��2�$OODK��WDNH�PH�WR�<RX�EHIRUH�,�IDOO�VKRUW�RI�GRLQJ�P\�GXWLHV�RU�WUDQVJUHVV�P\�OLPLWV���7KLV�LV�UHSRUWHG�E\�0DOLN�)LTK�������([FHOOHQFH�RI�D�/RQJ�/LIH�(QULFKHG�ZLWK�*RRG�'HHGV,W� LV� UHSRUWHG� E\�$EGXUUDKPDQ� LEQ�$EX�%DNUDK�RQ� WKH� DXWKRULW\�RI�KLV� IDWKHU� WKDW� D�PDQ�DVNHG�� �2�0HVVHQJHU�RI�$OODK���:KR�LV�WKH�EHVW�RI�DOO�SHRSOH"��+H�UHSOLHG���+H�ZKR�OLYHV�ORQJ�DQG�GRHV�JRRG�GHHGV���7KH�PDQ�DVNHG�� �$QG�ZKR� LV� WKH�ZRUVW�RI�PHQ"��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP�� UHSOLHG���+H�ZKR�OLYHV�ORQJ�EXW�FRPPLWV�HYLO����1DUUDWHG�E\�$KPDG�DQG�DW�7LUUQL]KL��ZKR�VD\V�LW� LV�D�VRXQG�KDGLWK��$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���6KDOO�,�WHOO�\RX�ZKR�LV�WKH�EHVW�DPRQJ�\RX"��7KH�&RPSDQLRQV�VDLG���<HV��2�$OODK
V�0HVVHQJHU���7KHUHXSRQ�KH�VDLG���7KH�EHVW�DPRQJ�\RX� DUH� WKRVH�ZKR� OLYH� ORQJ� DQG� DUH� EHVW� LQ� GHHGV��� �1DUUDWHG� E\�$KPDG� DQG� RWKHUV�ZLWK� D�VRXQG�FKDLQ�)LTK�������*RRG�'HHGV�3ULRU�WR�'HDWK��$Q�,QGLFDWLRQ�RI�D�*RRG�(QG$QDV�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:KHQ�$OODK�LQWHQGV�JRRG�IRU�D�VHUYDQW�RI�+LV��+H� XVHV� KLP� IRU� JRRG���7KH\� DVNHG�� �+RZ�GRHV�$OODK� XVH�KLP"��7KH�3URSKHW�� SHDFH�EH�XSRQ�KLP��UHSOLHG���+H�HQDEOHV�KLP�WR�GR�JRRG�GHHGV�DQG�PDNHV�LW�HDV\�IRU�KLP�EHIRUH�KLV�GHDWK�DQG�WKHQ�FDXVHV� KLP� WR� GLH� ZKLOH� KH� LV� LQ� WKDW� VWDWH� RI� JRRGQHVV��� �$KPDG�� 7LUUQL]KL�� $O�+DNLP�� DQG� ,EQ�+LEEDQ�)LTK������D��'HVLUDELOLW\�RI�+DYLQJ�D�*RRG�2SLQLRQ�DERXW�$OODK7KH� SDWLHQW� VKRXOG� UHPHPEHU� WKH� ERXQGOHVV� PHUF\� RI� $OODK� DQG� KDYH� D� JRRG� RSLQLRQ� DERXW� KLV�6XVWDLQHU�� -DELU� UHSRUWHG�� �,� KHDUG� WKH�0HVVHQJHU�RI�$OODK�� SHDFH�EH�XSRQ�KLP�� VD\LQJ�� WKUHH�QLJKWVEHIRUH�KLV�GHDWK�� 
/HW�QRQH�RI�\RX�GLH�XQOHVV�KH�KDV�D�JRRG�RSLQLRQ�RI�$OODK
����0XVOLP��7KLV�KDGLWK�HQFRXUDJHV� WKH� WULXPSK�RI�KRSH�DQG�H[SHFWDWLRQ�RI� IRUJLYHQHVV�ZKHQ�RQH�PHHWV�$OODK�� WKH�([DOWHG��2QH�VKRXOG�EH�LQ�WKH�VWDWH�PRVW�ORYHG�E\�$OODK��VLQFH�+H�LV�WKH�PRVW�*UDFLRXV��WKH�PRVW�0HUFLIXO��WKH�PRVW� %HQHILFHQW�� DQG� WKH� PRVW� *HQHURXV�� +H� ORYHV� WR� IRUJLYH� WKRVH� ZLWK� KRSH�� ,Q� WKH� ZRUGV� RI� D�KDGLWK���(YHU\RQH�ZLOO�EH�UDLVHG�RQ�WKH�5HVXUUHFWLRQ�'D\�LQ�WKH�FRQGLWLRQ�LQ�ZKLFK�KH�GLHG��,W�LV�UHSRUWHG�E\�$QDV�WKDW��WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZHQW�WR�VHH�D�\RXQJ�PDQ�ZKR�ZDV�RQ�KLV�GHDWKEHG��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��DVNHG�KLP�� 
+RZ�DUH�\RX"
�7KH�\RXQJ�PDQ�VDLG�� 
,�KRSH�IRU�$OODK
V�SDUGRQ��EXW�,�DP�IHDUIXO�EHFDXVH�RI�P\�VLQV��
�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
7KHVH�WZR� WKLQJV�QHYHU�JDWKHU� LQ� WKH�KHDUW�RI�D�SHUVRQ�DW�VXFK�D� WLPH�ZLWKRXW�$OODK�JUDQWLQJ�KLP�ZKDW�KH�KRSHV�IRU�DQG�VKHOWHULQJ�KLP�IURP�ZKDW�KH�GUHDGV
����,EQ�0DMDK�DQG�7LUPL]KL�)LTK������E��'HVLUDELOLW\�RI�6XSSOLFDWLRQV�DQG�5HPHPEUDQFH�RI�$OODK�IRU�7KRVH�9LVLWLQJ�6RPHRQH�RQ�KLV�'HDWKEHG,W�LV�GHVLUDEOH�WKDW�ULJKWHRXV�SHRSOH�YLVLW�SDWLHQWV�RQ�WKHLU�GHDWKEHGV�DQG�UHPHPEHU�$OODK�8PP�6DODPDK�UHSRUWHG���$OODK
V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP��VDLG��
:KHQ�\RX�YLVLW�VRPHRQH�ZKR�LV�LOO�RU�LV�G\LQJ��VD\�JRRG�WKLQJV�DERXW�KLP��,QGHHG��WKH�DQJHOV��SUHVHQW�WKHUH��VD\��DPHQ��WR�ZKDWHYHU�\RX�XWWHU
���6KH�DGGHG��:KHQ�$EX�6DODPDK�SDVVHG�DZD\��,�ZHQW�WR�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�VDLG��
2K�0HVVHQJHU�RI�$OODK��,QGHHG��$EX�6DODPDK�KDV�GLHG�
�7KH�3URSKHW�VDLG��
6D\���2�$OODK��)RUJLYH� PH� DQG� KLP�� *LYH� PH� LQ� KLV� SODFH� D� EHWWHU� VXEVWLWXWH��
� 6R�� ,� GLG� VR� DQG� $OODK� JDYH� PH�VRPHRQH�EHWWHU�WKDQ�KH��+H�JDYH�PH�0XKDPPDG��SHDFH�EH�XSRQ�KLP����5HFRUGHG�E\�$KPDG��0XVOLP��DQG�WKH�ILYH�FRPSLOHUV�RI�WKH�VXQDQ�,Q�DQRWKHU� UHSRUW�VKH�VDLG���7KH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP��FDPH�WR�VHH�$EX�6DODPDK�ZKHQ�KLV�VLJKW�KDG�EHFRPH�IL[HG��KH�KDG�SDVVHG�DZD\���6R�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��FORVHG�KLV�H\HV� DQG� VDLG�� 
:KHQ� WKH� VRXO� LV� VHL]HG� DQG� LW� OHDYHV� WKH� ERG\�� WKH� VLJKW� IROORZV� LW�
� 6RPH� RI�$EX�6DODPDK
V� IDPLO\�ZHSW�DQG�ZDLOHG��ZKHUHXSRQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG�� 
�6XSSOLFDWH� WR�$OODK�RQO\�WR�VHHN�JRRG�IRU�\RXUVHOYHV��EHFDXVH�WKH�DQJHOV��ZKR�DUH�SUHVHQW��VD\��DPHQ��WR�ZKDWHYHU�\RX� XWWHU�
� 7KHQ� KH� VDLG�� 
2� $OODK�� )RUJLYH� $EX� 6DODPDK�� UDLVH� KLV� VWDWLRQ� DPRQJ� �<RXU�� ULJKWO\�
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JXLGHG� VHUYDQWV�� DQG� WDNH� JRRG� FDUH� RI� KLV� IDPLO\� WKDW� KH� KDV� OHIW� EHKLQG��2�/RUG� RI� WKH�:RUOGV� ��)RUJLYH�KLP�DQG�XV��PDNH�KLV�JUDYH�VSDFLRXV��DQG�SXW�OLJKW�WKHUHLQ�IRU�KLP����0XVOLP�)LTK�������:KDW�6KRXOG�EH�'RQH�:KHQ�6RPHRQH�'LHV,W�LV�VXQQDK�WR�GR�WKH�IROORZLQJ�ZKHQ�D�SHUVRQ�GLHV���� $GYLVH�WKH�G\LQJ�SHUVRQ�WR�VD\���/D�LODKD�LOOD�$OODK���WKHUH�LV�QR�JRG�EXW�$OODK���,W�LV�QDUUDWHG�RQ�WKH�DXWKRULW\�RI�$EX�6D
LG�DO�.KXGUL� WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���3URPSW�\RXU�G\LQJ�SHRSOH�WR�VD\��
/D�LODKD�LOOD�$OODK
����0XVOLP��$EX�'DZ
XG��7LUPL]KL��$QRWKHU�UHSRUW�RQ�WKH�DXWKRULW\�RI�0X
D]K�LEQ�-DEDO�VWDWHV�WKDW�WKH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP��VDLG���+H�ZKRVH�ODVW�ZRUGV�DUH� 
/D� LODKD� LOOD� $OODK
� VKDOO� HQWHU� 3DUDGLVH��� �1DUUDWHG� E\� $EX�'DZ
XG�� $O�+DNLP� FRQVLGHUV� LW� D�VRXQG�KDGLWK�7KLV�SURPSWLQJ��WDOTLQ�� LV�QHFHVVDU\�RQO\�ZKHQ�WKH�G\LQJ�SHUVRQ�LV�XQDEOH�WR�XWWHU� WKH�VKDKDGDK��/D�LODKD�LOOD� $OODK����������,I�VXFK�D�SHUVRQ�LV�DEOH�WR�XWWHU�WKHVH�ZRUGV�WKHQ�WKHUH�LV�QR�QHHG�IRU�SURPSWLQJ��EXW� KH� VKRXOG� UDWKHU� EH� DGYLVHG� WR� GR� VR�� 6XFK� DGYLFH� LV� XVHIXO� LQ� FDVHV� RI� SHUVRQV� ZKR� DUH� LQ�SRVVHVVLRQ� RI� WKHLU� IDFXOWLHV� RI� UHDVRQ� DQG� VSHHFK�� ,I� RQH� LV� DOUHDG\�PHQWDOO\� LPSDLUHG� VXFK� DGYLFH�FDQQRW�EH�RI�EHQHILW��%XW�RQH�ZKR�LV�XQDEOH�WR�VSHDN�PLJKW�VD\�WKHVH�ZRUGV�LQ�KLV�KHDUW��7KH�VFKRODUV�DUH�RI�WKH�RSLQLRQ�WKDW�QR�SUHVVXUH�VKRXOG�EH�SXW�RQ�WKH�G\LQJ�SHUVRQ��6R�RQH�VKRXOG�QRW�VD\�WR�KLP���6D\��
/D�LODKD�LOO�$OODK
���OHVW�KH�VKRXOG�EHFRPH�DQQR\HG�DQG�XWWHU�VRPHWKLQJ�LPSURSHU��2QH�PD\�VD\�WKH�VKDKDGDK��KRZHYHU��LQ�VXFK�D�ZD\�WKDW�WKH�G\LQJ�SHUVRQ�PLJKW�EH�DEOH�WR�KHDU�LW�DQG�UHSHDW�LW��,I�KH�XWWHUV�LW�RQFH��KH�VKRXOG�QRW�EH�DVNHG�WR�UHSHDW�LW�XQOHVV�KH�VD\V�VRPH�ZRUGV�DIWHU�LW��,Q�VXFK�D�FDVH�KH�VKRXOG�EH�DVNHG�WR�UHSHDW�VKDKDGDK�WR�HQVXUH�WKDW�LW�EH�KLV�ODVW�XWWHUDQFH�0RVW� VFKRODUV� DUH�RI� WKH�RSLQLRQ� WKDW� RQH� DWWHQGLQJ� D�G\LQJ�SHUVRQ�PD\� UHSHDW�RQO\� WKH�ZRUGV�� �/D�LODKD� LOO�$OODK��� DFFRUGLQJ� WR� WKH� DSSDUHQW�PHDQLQJ�RI� WKH�KDGLWK��2WKHUV�DUH�RI� WKH�RSLQLRQ� WKDW� WKH�G\LQJ�SHUVRQ�VKRXOG�EH�SURPSWHG�WR�XWWHU�WKH�WZR�WHVWLPRQLHV��WKDW�LV���,�EHDU�ZLWQHVV�WKDW�WKHUH�LV�QR�JRG�EXW�$OODK��DQG�,�EHDU�ZLWQHVV�WKDW�0XKDPPDG�LV�+LV�VHUYDQW�DQG�0HVVHQJHU����7KH�SXUSRVH�LV�WR�UHPLQG�KLP�RI�WKH�2QHQHVV�RI�$OODK��ZKLFK�LQFOXGHV�ERWK�RI�WKH�WZR�WHVWLPRQLHV���� /D\� WKH�G\LQJ�SHUVRQ�VR� WKDW� WKH�TLEOD� LV�RQ�KLV� ULJKW�VLGH��7R� WKLV�HIIHFW� LW� LV� UHFRUGHG� WKDW�$EX�4DWDGDK� VDLG�� �8SRQ� DUULYDO� LQ�0DGLQDK�� WKH�3URSKHW�� SHDFH� EH� XSRQ� KLP�� HQTXLUHG� DERXW� D�SHUVRQ�FDOOHG�DO�%DUD�LEQ�0D
UXU��7KH�SHRSOH�WROG�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��WKDW�KH�KDG�GLHG��DQG�KDG�ZLOOHG�RQH�WKLUG�RI�KLV�SURSHUW\�WR�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�WKDW�KLV�IDFH�EH�WXUQHG�WRZDUG�WKH�.D
EDK�DW�WKH�WLPH�RI�KLV�GHDWK��+HDULQJ�WKLV��WKH 3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
+H�KDV�EHHQ�WUXH�WR�KLV�LQQDWH�QDWXUH��,�UHWXUQ�WKH�RQH�WKLUG�RI�KLV�SURSHUW\�WR�KLV�FKLOGUHQ��
�7KHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��OHIW�DQG�RIIHUHG�D�SUD\HU�IRU�KLP�DQG�SUD\HG��VD\LQJ��
2�$OODK��)RUJLYH�KLP��KDYH�PHUF\�RQ�KLP��DQG�FDXVH�KLP�WR�HQWHU�<RXU�3DUDGLVH��,QGHHG��<RX�KDYH�DFFHSWHG�WKLV�SUD\HU
����1DUUDWHG�E\�$O�%DLKDTL� DQG�$O�+DNLP��ZKR�REVHUYHV�� �,� NQRZ�RI�QR�KDGLWK�� RWKHU� WKDQ� WKLV�RQH��ZLWK� UHJDUG� WR�WXUQLQJ�WKH�IDFH�RI�D�G\LQJ�SHUVRQ�WRZDUG�.D
EDK���$KPDG UHSRUWHG� WKDW� )DWLPDK�� WKH� GDXJKWHU� RI� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� DW� WKH� WLPH� RI� KHU�GHDWK��WXUQHG�WRZDUG�WKH�.D
EDK�DQG�SODFHG�KHU�ULJKW�KDQG�XQGHU�KHU�KHDG��7KLV�LV�WKH�VOHHSLQJ�SRVLWLRQ�UHFRPPHQGHG�E\�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�LQ�D�JUDYH��D�GHDG�ERG\�VKRXOG�DOVR�EH�SODFHG�LQ�WKH�VDPH�SRVLWLRQ��$�UHSRUW�UHFRUGHG�IURP�$VK�6KDIL
L�VD\V��7KH�ERG\�RI�WKH�GHFHDVHG�VKRXOG�EH�ODLG�IODW�RQ�KLV�EDFN�ZLWK�KLV�IHHW�WRZDUG�WKH�.D
EDK��DQG�KLV�IDFH�UDLVHG�D�OLWWOH��IDFLQJ�LW��7KH�PDMRULW\�RI�VFKRODUV��KRZHYHU�IDYRU�WKH�ILUVW�SRVLWLRQ�DQG�KROG�LW�WR�EH�SUHIHUDEOH���� 5HFLWH�6XUDK�<D�6LQ�IURP�WKH�4XU
DQ���6XUDK����RI� WKH�4XU
DQ��7KLV� LV�UHSRUWHG�E\�$KPDG��$EX�'DZ
XG��1DVD
L��$O�+DNLP��DQG�,EQ�+LEEDQ��DQG�WKH�ODVW�WZR�RI�WKHP�JUDGH�LW�DV�D�VRXQG�KDGLWK��7KH\�UHSRUW�DOVR�RQ�WKH�DXWKRULW\�RI�0
DTLO�LEQ�<DVDU��WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���<D�6LQ�LV�WKH�KHDUW�RI�WKH�4XU
DQ��:KRHYHU�UHFLWHV�LW�VHHNLQJ�WKH�SOHDVXUH�RI�$OODK�DQG�WKH�KHUHDIWHU�ZLOO�UHFHLYH�$OODK
V�IRUJLYHQHVV��6R�UHFLWH�LW�WR�\RXU�GHDG����,EQ�DO�4DWWDQ�FRQVLGHUV�WKLV�KDGLWK�ZHDN�DQG�PDQLIHVWV�VRPH�FRQIXVLRQ��GRXEW��DQG�HYHQ�LJQRUDQFH�DERXW�VRPH�RI�LWV�QDUUDWRUV��$G�'DU�DO�4XWQL�LV�UHSRUWHG�WR�KDYH� VDLG�� �,Q� WKH� FKDLQ� RI� QDUUDWRUV�RI� WKLV�KDGLWK� WKHUH� LV� FRQIXVLRQ�� ,WV� WH[W� LV� REVFXUH DQG� LV� QRW�FRUUHFW���,EQ�+LEEDQ�REVHUYHV��7KLV�KDGLWK�UHIHUV�WR�WKH�UHFLWDWLRQ�RI�<D�6LQ�IRU�WKRVH�RQ�WKH�HYH�RI�GHDWK�DQG�QRW�IRU�WKRVH�DOUHDG\�GHDG��7KLV�LQWHUSUHWDWLRQ�LV�VXSSRUWHG�E\�$KPDG��ZKR�UHFRUGHG�LQ�KLV�$O�0XVQDG�WKDW�6DIZDQ�VWDWHV���7KH�PRVW�HPLQHQW�VFKRODUV�VD\�� 
7KH�UHFLWDWLRQ�RI�6XUDK�<D�6LQ�DW�WKH�WLPH�RI�D�
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SHUVRQ
V�GHDWK�PDNHV�GHDWK�HDV\�IRU�KLP
���7KH�FRPSLOHU�RI�0XVQDG�DO�)LUGDXV�DWWULEXWHV�WKLV�KDGLWK�WR�$EX� DG�'DUGD� DQG�$EX� =KDUU�� 7KH\� ERWK� QDUUDWHG�� �7KH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� 
,I� DQ\�SHUVRQ�LV�RQ�KLV�GHDWKEHG�DQG�<D�6LQ�LV�UHFLWHG�WR�KLP��$OODK�PDNHV�KLV�VXIIHULQJ�HDVLHU
����� &ORVH�WKH�H\HV�RI�WKH�GHFHDVHG��,W�LV�QDUUDWHG�E\�0XVOLP�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZHQW�WR�YLVLW�$EX�6DOPDK��+H�VDZ�WKDW�KLV�H\HV�ZHUH�ZLGH�RSHQ�DQG�EODQN�ZLWK�WKH�VWDUH�RI�GHDWK��6R�WKH�3URSKHW�� SHDFH� EH� XSRQ� KLP�� FORVHG� KLV� H\HV� DQG� VDLG�� �9HULO\��ZKHQ� D� VRXO� LV� VHL]HG�� WKH� H\HVLJKW�IROORZV�LW����� &RYHU� WKH� GHFHDVHG�� 
$LVKDK� VDLG�� �:KHQ� WKH�0HVVHQJHU� RI�$OODK� GLHG�� KH�ZDV� FRYHUHG�ZLWK�D�SLHFH�RI�FORWK� WKDW�KDG�VRPH�GHVLJQV�RQ� LW���7KLV� LV� UHSRUWHG�E\�%XNKDUL�DQG�0XVOLP��7KH�REMHFWLYH�KHUH� LV�FOHDUO\� WR�VDIHJXDUG� WKH� UHVSHFW�DQG�GLJQLW\�RI� WKH�GHFHDVHG� LQ�GHDWK�DJDLQVW�SU\LQJ�H\HV�DQG�DJDLQVW�WKH�H[SRVXUH�RI�KLV�RU�KHU�ERG\�WR�WKH�LGOH�FXULRVLW\�RI�WKRVH�ORRNLQJ�IRU�FKDQJHV�LQ�LWV�SK\VLFDO�FRQGLWLRQ�DQG�IHDWXUHV�7KHUH� LV� D� FRQVHQVXV� DPRQJ� VFKRODUV� UHJDUGLQJ� WKH� SHUPLVVLELOLW\� RI� NLVVLQJ� D� GHDG� SHUVRQ�� 7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��NLVVHG�
8WKPDQ�LEQ�0D]
XQ�DIWHU�KLV�GHDWK��6LPLODUO\��ZKHQ�WKH�3URSKHW�GLHG��$EX�%DNU�OHDQHG�RYHU�KLP�DQG�NLVVHG�KLP�EHWZHHQ�KLV�H\HV�VD\LQJ���2�P\�3URSKHW��2�P\�EHVW�IULHQG������� 3UHSDUH� WKH� ERG\� IRU� EXULDO�ZLWKRXW� GHOD\�� DV� VRRQ� DV� GHDWK� LV� FRQILUPHG� �E\� VSHFLDOLVWV� L�� H��� D�TXDOLILHG�SK\VLFLDQ�RU�WKH�OLNH��7KH�JXDUGLDQ�RI�WKH�GHFHDVHG�VKRXOG�ZDVK��ZUDS��DQG�DUUDQJH�IRU�WKH�EXULDO�RI�WKH�ERG\�VRRQ�DIWHU�WKH�IXQHUDO�SUD\HU�IRU�WKH�GHFHDVHG��EHFDXVH�WKH�ERG\�PLJKW�GHWHULRUDWH�LI�EXULDO�LV�GHOD\HG��7KLV�LV�EDVHG�RQ�D�UHSRUW��UHFRUGHG�E\�$EX�'DZ
XG�IURP�DO�+XVD\Q�LEQ�:XMXK�WKDW�ZKHQ�7DOKDK�LEQ�DO�%DUD�IHOO�LOO��WKH�3URSKHW��SHDFH�XSRQ�KLP��VDLG���,�VHH�WKDW�7DOKDK�LV�RQ�WKH�YHUJH�RI�GHDWK��,QIRUP�PH�DERXW�KLP��ZKHQ�KH�SDVVHV�DZD\��DQG�PDNH�LPPHGLDWH�SUHSDUDWLRQV�IRU�KLV�EXULDO��IRU�D�0XVOLP
V�UHPDLQV�VKRXOG�QRW EH�OHIW�ORQJ�ZLWK�KLV�IDPLO\�DIWHU�KLV�GHDWK��7KH�EXULDO�PD\�EH�GHOD\HG�RQO\�IRU�WKH�JXDUGLDQ��SURYLGHG�QR�SK\VLFDO�GHWHULRUDWLRQ�LQ�WKH�FRQGLWLRQ�RI� WKH�ERG\� LV� IHDUHG� IURP�VXFK�GHOD\��$KPDG�DQG�7LUPL]KL� UHSRUW� RQ� WKH�DXWKRULW\�RI�$OL� LEQ�$EX�7DOLE�WKDW WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���2�$OL��QHYHU�GHOD\�WKUHH�WKLQJV��SUD\HU�ZKHQ�LWV�WLPH�DSSURDFKHV��WKH�IXQHUDO�ZKHQ�GHDWK�LV�FRQILUPHG��DQG�PDUU\LQJ�D�ZLGRZ�RU�D�GLYRUFHH�ZKHQ�D�VXLWDEOH�PDWFK�LV�IRXQG�IRU�KHU����� 6HWWOH� WKH�GHEW�RI� WKH�GHFHDVHG��$KPDG�� ,EQ�0DMDK��DQG�7LUPL]KL�KDYH�UHFRUGHG�D�KDGLWK�RQ� WKH�DXWKRULW\�RI�$EX�+XUDLUDK� WKDW� WKH�0HVVHQJHU�RI�$OODK� VDLG�� �$�EHOLHYHU
V� VRXO� UHPDLQV� LQ� VXVSHQVH�XQWLO�DOO�KLV�GHEWV�DUH�SDLG�RII���7LUPL]KL�FRQVLGHUV�WKLV�D�VRXQG�KDGLWK�7KLV�PHDQV� WKDW� WKH� MXGJHPHQW� UHJDUGLQJ� D� VRXO
V� VDOYDWLRQ�RU�SHUGLWLRQ�RU� LWV� HQWU\� LQWR�3DUDGLVH� LV�KHOG�LQ�DEH\DQFH�XQWLO�LWV�GHEWV�DUH�IXOO\�SDLG�RII�DQG�VHWWOHG��7KLV�DSSOLHV�WR�D�SHUVRQ�ZKR�OHDYHV�VRPH�SURSHUW\�XSRQ�KLV�GHDWK��+LV�GHEW�VKRXOG�EH�SDLG�RXW�RI�WKH�SURSHUW\�WKDW�KH�OHDYHV�EHKLQG��,Q�WKH�FDVH�RI�D�SHUVRQ�ZKR�GLHV�LQ�GHEW�ZKLFK�KH�VLQFHUHO\�LQWHQGHG�WR�SD\��EXW�KDV�QR�SURSHUW\��QRU�OHDYHV�DQ\�EHKLQG�WR�SD\�KLV�GHEW���DFFRUGLQJ�WR�D�FRQILUPHG�UHSRUW��KLV�GHEW�ZLOO�EH�VHWWOHG�E\�$OODK��WKH�([DOWHG��&RQFHUQLQJ�D�SHUVRQ�ZKR�GLHV�LQ�GHEW�ZLWK�VXIILFLHQW�PHDQV�WR�SD\�LW�DQG�ZDV�ZLOOLQJ�WR�GR�VR��EXW�KLV�KHLUV�GR�QRW�SD\�LW��%XNKDUL�UHFRUGV�RQ�WKH�DXWKRULW\�RI�$EX�+XUD\UDK�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�� VDLG�� �,I� DQ\RQH� WDNHV� RWKHU� SHRSOH
V�PRQH\�ZLWK� WKH� LQWHQWLRQ� WR� UHSD\� LW� DQG� WKHQ� KH� RU� VKH�VKRXOG�GLH�ZLWKRXW�VHWWOLQJ�WKH�GHEW��$OODK�ZLOO�SD\�WKH�GHEW�RQ�KLV�EHKDOI��$QG�LI�DQ\RQH�WDNHV�PRQH\�RU�SURSHUW\��RI�RWKHUV��ZLWK�WKH�LQWHQWLRQ�RI�GHVWUR\LQJ�LW��$OODK�ZLOO�GHVWUR\�KLP��$�KDGLWK� UHFRUGHG�E\�$KPDG��$EX�1X
D\P��$O�%D]]DU��DQG�$W�7DEDUDQL�IURP�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�� VD\V�� �7KH�GHEWRU�ZLOO�EH�VXPPRQHG�EHIRUH�$OODK�RQ� WKH�'D\�RI�-XGJHPHQW��7KHQ�$OODK�ZLOO� DVN�KLP�� 
2�6RQ�RI�$GDP���:K\�GLG�\RX� LQFXU�GHEW�DQG� LQIULQJH�RQ�RWKHUV� 
� ULJKWV"� 
�7KH�PDQ�ZRXOG�UHSO\��
0\�/RUG��<RX�NQRZ�,�WRRN�LW��EXW�,�QHLWKHU�DEXVHG�QRU�ORVW�LW��,W�ZDV�VWROHQ�RU�EXPHG�LQ�D�ILUH�RU�ORVW�LWV�YDOXH�
�$OODK��WKH�$OPLJKW\�DQG�([DOWHG��ZLOO�VD\��
0\�VODYH�KDV�WROG�WKH�WUXWK��DQG�,�DP� PRUH� HQWLWOHG� �WKDQ� DQ\RQH� HOVH�� WR� VHWWOH� KLV� GHEW�� 7KHQ� $OODK� ZLOO� LVVXH� D� FRPPDQG� DQG�VRPHWKLQJ�ZLOO�EH�SODFHG�RQ�KLV�VFDOHV�FDXVLQJ�KLV�JRRG�GHHGV�WR�RXWZHLJK�KLV�EDG�RQHV��$QG�VR��E\�$OODK
V�*UDFH��KH�ZLOO�HQWHU�3DUDGLVH
��
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7KH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� GLG� QRW� SHUIRUP� IXQHUDO� SUD\HUV� IRU� WKRVH�ZKR� KDG� GLHG� LQ� GHEW��:KHQ�� KRZHYHU�� $OODK� WKH� $OPLJKW\�� JUDQWHG� KLP� FHUWDLQ� ODQGV� DV� D� UHVXOW� RI� FRQTXHVWV�� DQG� WKH�FRPPXQLW\
V�ZHDOWK�LQFUHDVHG��KH�RIIHUHG�IXQHUDO�SUD\HU�IRU�WKHP�DQG�VHWWOHG�WKHLU�GHEWV�%XNKDUL� UHSRUWV� WKDW� WKH�0HVVHQJHU�RI�$OODK��SHDFH EH�XSRQ�KLP��VDLG���,�DP�QHDUHU� WR� WKH�EHOLHYHUV�WKDQ�WKHLU�RZQ�VHOYHV��6R�LI�VRPHRQH�GLHV�OHDYLQJ�EHKLQG�GHEW��EXW�QR�ZKHUHZLWKDO�WR�VHWWOH�LW��ZH�VKDOO�SD\�KLV�GHEW�� DQG� LI� VRPHRQH�GLHV� DQG� OHDYHV� VRPH�HVWDWH�EHKLQG�KLP�� LW� LV� IRU�KLV�KHLUV� �WR�SD\�KLV�GHEW���7KLV�KDGLWK�VKRZV�WKDW�WKH�GHEW�RI�D�GHFHDVHG�0XVOLP�PD\�EH�SDLG�IURP�WKH�SXEOLF�H[FKHTXHU�RXW�RI�WKH�]DNDK�IXQGV�VSHFLILHG�DV�WKH�SRUWLRQ�IRU�WKH�SHRSOH�LQ�GHEW��7KLV�LV�RQH�RI�WKH�SUHVFULEHG�FDWHJRULHV�RI�]DNDK�UHFLSLHQWV��'HDWK�E\�LWVHOI�GRHV�QRW�DQQXO�RQH
V�GHEW�RU�RWKHU�UHVSRQVLELOLWLHV�WR�WKH�OLYLQJ�)LTK�������2Q�LQYRNLQJ�$OODK�XSRQ�ZLWQHVVLQJ�'HDWK6D\LQJ���,QQD�OLOODKL�ZD�LQQD�LOD\KL�UDML
XQ���:H�EHORQJ�WR�$OODK�DQG�WUXO\�WR�+LP�ZH�VKDOO�5HWXUQ�$�EHOLHYHU�VKRXOG��DW� WKH�GHDWK�RI�D�UHODWLYH RU�D�IULHQG�� LQYRNH�$OODK�DQG�VD\���9HULO\�ZH�EHORQJ�WR�$OODK��DQG�WUXO\�WR�+LP�VKDOO�ZH�UHWXUQ���7KH�IROORZLQJ�UHSRUWV�VKRZ�WKDW�WR�GR�VR�LV�FRPPHQGDEOH�$KPDG�DQG�0XVOLP� UHSRUWHG� IURP�8PP�6DOPDK� WKDW�VKH�VDLG���,�KHDUG� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VD\LQJ���,I�D�VHUYDQW�RI�$OODK�LV�DIIOLFWHG�ZLWK�D�PLVIRUWXQH�DQG�VD\V��,QQD�OLOODKL�ZD�LQQD�LOD\KL�UDML
XQ��$OODKXPPD�DMLUQL�IL�PXVLEDWL�ZD�DNKOLI�OL�NKDLUDQ�PLQKD��
9HULO\�ZH�EHORQJ�WR�$OODK�DQG�WUXO\�WR�+LP�VKDOO�ZH�UHWXUQ��2�$OODK��3URWHFW�PH�LQ�WKLV�FDODPLW\�WKDW�KDV�EHIDOOHQ�PH�DQG�UHSODFH�LW�ZLWK�VRPHWKLQJ�EHWWHU�
�$OODK�ZLOO�DFFHSW�KLV�SUD\HU��JUDQW�KLP�UHZDUG�IRU�KLV�DIIOLFWLRQ��DQG�UHSODFH�LW�ZLWK�VRPHWKLQJ�EHWWHU���6KH�DGGHG���:KHQ�$EX�6DOPDK��KHU�KXVEDQG��GLHG��,�LQYRNHG�$OODK�LQ�WKH�ZRUGV�WDXJKW WR�PH�E\�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�$OODK�GLG�JUDQW�PH�VRPHRQH�EHWWHU� WKDQ�KH�� L�H��� �+H�JDYH�PH��WKH�0HVVHQJHU�RI�$OODK��DV�D�KXVEDQG���7LUPL]KL�UHSRUWV�IURP�$EX�0XVD�DO�$VK
DUL�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:KHQ�D�FKLOG�RI� D� VHUYDQW�RI�$OODK�SDVVHV� DZD\��$OODK� VD\V� WR� WKH� DQJHOV�� 
'LG�\RX� WDNH� WKH� VRXO�RI�0\�VHUYDQW
V�FKLOG"
�7KH\� VD\�� 
<HV�
�+H�� WKH�$OPLJKW\�� VD\V�� 
'LG�\RX� WDNH� DZD\� WKH� DSSOH�RI�P\� VHUYDQW
V� H\H"
�7KH\�VD\��
<HV�
�+H��WKH�$OPLJKW\�VD\V��
:KDW�GLG�0\�VHUYDQW�VD\�DW�WKLV"
�7KH\�VD\��
+H�SUDLVHG�<RX�DQG�VDLG���,QQD�OLOODKL�ZD�LQQD�LOD\KL�UDML
D�XQ��9HULO\�ZH�EHORQJ�WR�$OODK�DQG�WR�+LP�VKDOO�ZH�UHWXUQ����$W�WKLV�$OODK�VD\V��
�%XLOG�IRU�0\�VHUYDQW�D�PDQVLRQ�LQ�3DUDGLVH�DQG�FDOO�LW�WKH�+RXVH�RI�3UDLVH��ED\W�DO�KDPG�
�� 7LUPL]KL�VD\V�WKLV�LV�D�VRXQG�KDGLWK�%XNKDUL� KDV� UHSRUWHG� IURP� $EX� +XUDLUDK� WKDW� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� �$OODK�� WKH�([DOWHG�DQG�*ORULRXV�VD\V��
,�KDYH�QR�EHWWHU�UHZDUG�WKDQ�3DUDGLVH�IRU�D�EHOLHYLQJ�VHUYDQW�RI�0LQH�ZKR�LV�SDWLHQW�DQG�UHVLJQHG�ZKHQ�,�WDNH�DZD\�RQH�RI�KLV�EHORYHG��RQH�DPRQJ�WKRVH�KH�PRVW�FKHULVKHV�LQ�WKH�ZRUOG���7KRVH�ZKR� VD\��ZKHQ� DIIOLFWHG�ZLWK� FDODPLW\�� 
7R�$OODK�ZH� EHORQJ�� DQG� WR�+LP� LV� RXU� UHWXUQ�
� DUH�WKRVH� RQ� ZKRP� GHVFHQG� EOHVVLQJV� IURP� $OODK�� DQG� PHUF\�� DQG� WKH\� DUH� WKH� RQHV� ZKR� UHFHLYH�JXLGDQFH������&RPPHQWLQJ�RQ�WKHVH�YHUVHV�RI� WKH�4XU
DQ��,EQ�$EEDV�VDLG���$OODK��WKH�$OPLJKW\�DQG�WKH�([DOWHG��LQIRUPV�XV�WKDW�ZKHQ�D�EHOLHYHU�LV�SDWLHQW�DQG�UHVLJQHG�DIWHU�D�PLVIRUWXQH�YLVLWV�KLP�DQG�LQYRNHV�$OODK��$OODK�ZLOO�JUDQW�KLP�WKUHH� �JRRG��PHULWV��EOHVVLQJV��PHUF\��DQG�JXLGDQFH�WR�WKH�ULJKW�SDWK��)LTK�������,QIRUPLQJ�WKH�'HFHDVHG
V�)DPLO\�DQG�)ULHQGV7KH� VFKRODUV� FRQVLGHU� LW� GHVLUDEOH� WKDW� WKH� GHFHDVHG
V� IDPLO\�� IULHQGV�� DQG� RWKHU� JRRG� SHRSOH� EH�LQIRUPHG� DERXW� KLV� GHDWK�� VR� WKDW� WKH\�PD\� VKDUH� LQ� WKH� UHZDUG� RI� SDUWLFLSDWLQJ� LQ� KLV� IXQHUDO�� ,W� LV�UHSRUWHG� LQ� 6LKDK� 6LWWDK� RQ� WKH� DXWKRULW\� RI� $EX� +XUDLUDK� WKDW� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP��LQIRUPHG�KLV�FRPSDQLRQV�DERXW�WKH�GHDWK�RI�1HJXV��1DMDVKL���WKH�.LQJ�RI�$E\VVLQLD��WKH�GD\�WKDW�KH�SDVVHG�DZD\��$QG�WKHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��OHG�WKHP�WR�WKH�SUD\HU�JURXQG�ZKHUH�KH�OLQHG�WKHP�XS�DQG�RIIHUHG�IXQHUDO�SUD\HU��IRU�KLP��ZLWK�IRXU�WDNELUV�$KPDG� DQG� %XNKDUL� QDUUDWH� IURP�$QDV� WKDW� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� LQIRUPHG� WKH SHRSOH�DERXW�WKH�GHDWK�RI�KLV�FRPSDQLRQV��=DLG��-
DIDU��DQG�,EQ�5DZDKDK��FRPPDQGHUV�RI�WKH�0XVOLP�DUP\�LQ�WKH�%DWWOH�RI�0X
�WDK��EHIRUH�WKH\�UHFHLYHG�DQ\�QHZV�IURP�WKH�EDWWOHILHOG��7LUPL]KL�REVHUYHV�WKDW�WKHUH�LV� QR� KDUP� LQ� LQIRUPLQJ� WKH� IDPLO\� DQG� FORVH� UHODWLRQV� RI� WKH� GHFHDVHG� SHUVRQ� DERXW� KLV� GHDWK��$O�%DLKDTL�VD\V�KH�ZDV�WROG�WKDW�0DOLN�LEQ�$QDV�GLVOLNHG�DQQRXQFLQJ�VRPHRQH
V�GHDWK�DW�WKH�JDWHV�RI�WKH�
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PRVTXH�� EXW� IRXQG� QRWKLQJ� ZURQJ� ZLWK� JRLQJ� DURXQG� LQVLGH� WKH� PRVTXH� WR� WKH� YDULRXV� JURXSV� RI�VWXGHQWV�WKHUH�DQG�LQIRUPLQJ�WKHP�RI�VRPHRQH
V�GHDWK�$�UHSRUW�� UHFRUGHG�E\�$KPDG�DQG�7LUPL]KL�RQ�WKH�DXWKRULW\�RI�+X]KDLIDK��VD\V�WKDW�+X]KDLIDK�VDLG���:KHQ�,�SDVV�DZD\�� OHW�QR�RQH�YH[�PH��IRU�,�DP�DIUDLG��P\�GHDWK�ZLOO�EH�DQQRXQFHG��DQG�LW�PD\�EH�UHJDUGHG� �DV� DQ� LQYLWDWLRQ� WR��PRXUQLQJ��$QG� ,� KHDUG� WKDW� WKH�3URSKHW�� SHDFH� EH� XSRQ� KLP�� IRUEDGH�DQQRXQFLQJ� WKH�GHDWK�RI� D�SHUVRQ� DV� DQ� LQYLWDWLRQ� WR�PRXUQLQJ��7KLV� UHIHUV� WR�D�SUDFWLFH�RI� WKH�SUH�,VODPLF� SHULRG�� ,Q� WKRVH� GD\V� ZKHQ� D� QREOH� GLHG� WKH\�ZRXOG� VHQG� D� KRUVHPDQ WR� YDULRXV� WULEHV� WR�LQIRUP�WKHP�DERXW�KLV�GHDWK�VD\LQJ��
7KH�SHRSOH�DUH�GHYDVWDWHG�RQ�DFFRXQW�RI�WKH�GHDWK�RI�VR�DQG�VR�
�6XFK�DQ�DQQRXQFHPHQW�ZDV��DOZD\V��DFFRPSDQLHG�E\�FU\LQJ�DQG�ZHHSLQJ��)LTK�������:HHSLQJ�2YHU�WKH�'HDG0XVOLP�VFKRODUV�DUH�DJUHHG�WKDW�ZHHSLQJ�IRU�WKH�GHDG�LV�SHUPLVVLEOH��ZKHUHDV�FU\LQJ�DQG�ZDLOLQJ�DUH�QRW��,W�LV�UHSRUWHG�LQ�D�VRXQG�KDGLWK�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���$OODK�GRHV�QRW�SXQLVK�D�SHUVRQ�IRU�VKHGGLQJ�WHDUV�RU�IHHOLQJ�SDLQ�LQ�KLV�KHDUW��%XW�+H�GRHV�SXQLVK��WKRXJK�KH�PD\�VKRZ�PHUF\��EHFDXVH�RI��ZKDW�KH�XWWHUV�ZLWK��WKLV���DQG�WKHQ�KH�SRLQWHG�WR�KLV�WRQJXH�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZHSW�RQ�WKH�GHDWK�RI�KLV�VRQ��,EUDKLP��DQG�VDLG���7KH�H\HV�VKHG�WHDUV�DQG�WKH�KHDUW�IHHOV�SDLQ��EXW�ZH�XWWHU�RQO\�ZKDW�SOHDVHV RXU�/RUG��2�,EUDKLP��:H�DUH�DJJULHYHG�DW�\RXU�GHPLVH���+H�DOVR�ZHSW�ZKHQ�KLV�JUDQG�GDXJKWHU��8PD\PDK��GDXJKWHU�RI�=DLQDE��GLHG��$W� WKLV�6D
DG�LEQ� 
8EDGDK� VDLG�� �2� 0HVVHQJHU� RI� $OODK�� $UH� \RX� ZHHSLQJ"� 'LG� \RX� QRW� IRUELG� =DLQDE� IURP�ZHHSLQJ"�� 7KH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� UHSOLHG�� �7KLV� �ZHHSLQJ�� LV� WKH� PHUF\� WKDW� $OODK� KDV�SODFHG� LQ� WKH�KHDUWV�RI�+LV� VHUYDQWV��$QG� VXUHO\�$OODK�EHVWRZV�PHUF\�XSRQ� WKRVH�ZKR�DUH�PHUFLIXO�DPRQJ�+LV�VHUYDQWV���$�UHSRUW�LV�WUDQVPLWWHG�E\�$W�7DEDUDQL�RQ�WKH�DXWKRULW\�RI�$EGXOODK LEQ�=DLG�WR�WKH�HIIHFW�WKDW�ZHHSLQJ�ZLWKRXW�ZDLOLQJ�LV�SHUPLWWHG�:HHSLQJ�DORXG�DQG�ZDLOLQJ�FDXVH�SDLQ�DQG�VXIIHULQJ�WR�WKH�GHDG�SHUVRQ��,W�LV�UHSRUWHG�IURP�,EQ�
8PDU�WKDW�ZKHQ�
8PDU�ZDV�VWDEEHG�DQG�KH�EHFDPH�XQFRQVFLRXV�WKH�SHRSOH�DURXQG�KLP�EHJDQ�FU\LQJ ORXGO\��:KHQ�KH�UHJDLQHG�FRQVFLRXVQHVV�KH�VDLG�WR�WKHP���'RQ
W�\RX�NQRZ�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG��
$�GHDG�SHUVRQ�LV�WRUPHQWHG�E\�WKH�ZDLOLQJ�RI�WKH�OLYLQJ
��$EX�0XVD�UHSRUWV� WKDW�ZKHQ� 
8PDU�ZDV�ZRXQGHG�6XKDLE�FULHG���2�P\�GHDU�EURWKHU���$W� WKLV� 
8PDU�VDLG���2�6XKDLE��'RQ
W�\RX�NQRZ�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG��
$�GHDG�SHUVRQ�LV�WRUPHQWHG�E\�WKH�ZDLOLQJ�RI�WKH�OLYLQJ�SHRSOH
��$O�0XJKLUDK�LEQ�6K
XEDK�UHSRUWV�WKDW�KH�KHDUG�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VD\LQJ���7KH�RQH�ZKR�LV�ZDLOHG�IRU�LV�WRUWXUHG�RQ�DFFRXQW�RI�LW���7KH�DERYH�KDGLWK�DUH�UHSRUWHG�E\�%XNKDUL�DQG�0XVOLP�7KHVH�KDGLWK�PHDQ�WKDW�D�GHDG�SHUVRQ�IHHOV�SDLQ�DQG�GLVSOHDVXUH�ZKHQ�KLV�IDPLO\�ZDLOV�RYHU�KLP��IRU�KH�KHDUV�WKHLU�ZDLOLQJ�DQG�WKHLU�GHHGV�DUH�VKRZQ�WR�KLP��7KLV�GRHV�QRW�PHDQ�WKDW�WKH�GHDG�DUH�DFWXDOO\�SXQLVKHG�DQG�WRUPHQWHG�EHFDXVH�RI�WKH�ZDLOLQJ�RI�WKHLU�IDPLOLHV�IRU�WKHP��EHFDXVH�WKH�4XU
DQ�VD\V�WKDW�D�SHUVRQ�LV�QRW�DFFRXQWDEOH�IRU�WKH�DFWLRQV�RI�RWKHUV�,EQ�-DULU�UHSRUWHG�IURP�$EX�+XUDLUDK�WKDW�KH�VDLG���<RXU�GHHGV�DUH�VKRZQ WR�\RXU�GHDG�UHODWLYHV��6R�LI�WKHVH�DUH�JRRG��WKH\�DUH�SOHDVHG��DQG�LI�WKHVH�DUH�EDG��WKH\�GHVSLVH�WKHP��$KPDG� DQG�7LUPL]KL� UHSRUWHG� RQ� WKH� DXWKRULW\� RI�$QDV� WKDW� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG���<RXU�GHHGV�DUH�VKRZQ�WR�\RXU�GHDG�UHODWLYHV�DQG�NLQVIRON��6R�LI�WKHVH�DUH�JRRG�WKH\�DUH�SOHDVHG��DQG�LI�WKHVH�DUH�EDG�WKH\�VD\��
2�$OODK��/HW�WKHP�QRW�GLH�XQWLO�<RX�KDYH�JXLGHG�WKHP�WR�WKH�ULJKW�SDWK�DV�<RX�JXLGHG�XV�EHIRUH
��$Q�1
XPDQ�LEQ�%DVKLU�UHSRUWV���$EGXOODK�LEQ�5DZDKDK�IDLQWHG�DQG�KLV�VLVWHU��
$PUDK��VWDUWHG�ZDLOLQJ��
2�P\�PRQXPHQWDO�ORVV�
�
2��P\�WKLV�DQG�WKDW�
�:KHQ�KH�UHJDLQHG�FRQVFLRXVQHVV��KH�VDLG�WR�KHU��
(YHU\�WLPH�\RX�VDLG�VRPHWKLQJ��DERXW�PH��L�ZDV�DVNHG���$UH�\RX�UHDOO\�ZKDW�VKH�VDLG"�
���7KLV�LV�QDUUDWHG�E\�%XNKDUL�)LTK�������:DLOLQJ�RYHU�WKH�'HDG:DLOLQJ� UHIHUV� WR�PRXUQLQJ� LQ�D� ORXG�YRLFH�DQG�FU\LQJ� LQ�D�KLJK�SLWFK��ZKLFK�ZDV�SURKLELWHG�E\� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP����$EX�0DOLN�DO$VK
DUL�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���)RXU� SUDFWLFHV� RI� WKH� SUH�,VODPLF� GD\V� RI� ,JQRUDQFH� ZLOO� FRQWLQXH� WR� EH� SUDFWLFHG� E\�P\� XPPDK��WDNLQJ� SULGH� LQ� RQH
V� SDUHQWDJH�� JLYLQJ� D� SHUVRQ� D� IDWKHU� RWKHU� WKDQ� KLV� RZQ� JHQHDORJLFDO� IDWKHU��EHOLHYLQJ� WKDW� UDLQ� LV� FDXVHG� E\� VRPH� VWDUV�� DQG� ZDLOLQJ� RYHU� WKH� GHDG��� +H� IXUWKHU� VDLG�� �$�
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�SURIHVVLRQDO��PRXUQHU���XQOHVV�VKH�UHSHQWV�EHIRUH�KHU�GHDWK��ZLOO�EH�UDLVHG�RQ�WKH�'D\�RI�-XGJHPHQW�ZHDULQJ�D�JDUPHQW�RI�WDU�DQG�DQ�DUPRU�RI�EOLVWHULQJ�SXVV���7KLV�LV�QDUUDWHG�E\�$KPDG�DQG�0XVOLP�8PP� 
$WL\\DK� UHSRUWV�� �7KH�0HVVHQJHU� RI� $OODK� PDGH� XV� SOHGJH� WKDW� ZH� ZLOO� QRW� ZDLO� RYHU� �WKH�GHDG��� �%XNKDUL� DQG�0XVOLP��� $O�%D]]DU� KDV� WUDQVPLWWHG�� WKURXJK� D� VRXQG� FKDLQ� RI� DXWKRULWLHV� WKH�UHSRUW� WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���7ZR�VRXQGV�DUH�DFFXUVHG�LQ�WKLV�ZRUOG�DQG�LQ�WKH�KHUHDIWHU�� WKH� VRXQG� RI� ZLQG� LQVWUXPHQWV� �WR� FHOHEUDWH�� JRRG� IRUWXQH�� DQG� RI� PRDQLQJ� DORXG� ZKHQ�DIIOLFWHG�ZLWK�D�PLVIRUWXQH��$EX�0XVD�LV�UHSRUWHG�WR�KDYH�VDLG��
,�GHFODUH�P\�GLVDYRZDO�RI�DOO�WKDW�$OODK
V�0HVVHQJHU�GLVDYRZHG��7KH�0HVVHQJHU� RI� $OODK� GLVDYRZHG� SXEOLFDOO\� D� ZRPDQ� ZKR� PRXUQV� ORXGO\�� RQH� ZKR� VKDYHV� KHU�KHDG��DQG�RQH�ZKR�WHDUV�KHU�FORWKHV�LQ�PRXUQLQJ���%XNKDUL�DQG�0XVOLP��$KPDG�QDUUDWHV�IURP�$QDV�WKDW�KH�VDLG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��PDGH�WKH�ZRPHQ�SOHGJH��ZKLOH�JLYLQJ�WKHLU�DOOHJLDQFH�WR�KLP��QRW�WR�PRXUQ�ORXGO\�IRU�WKH�GHDG��7KHUHXSRQ�WKH\�DVNHG�KLP��
2�0HVVHQJHU� RI� $OODK�� VRPH� ZRPHQ� KHOSHG� XV� �LQ� PRXUQLQJ� RXU� GHDG�� GXULQJ� WKH� SUH�,VODPLF� GD\V��6KRXOG�ZH��DOVR�LQ�UHWXUQ��KHOS�WKHP��LQ�PRXUQLQJ�WKHLU�GHDG��QRZ�WKDW�ZH�DUH�0XVOLPV"�
�+H�UHSOLHG��
7KHUH�LV�QR�VXFK�WKLQJ�LQ�,VODP��L��H���KHOSLQJ�HDFK�RWKHU�WR�PRXUQ�WKH�GHDG�ORXGO\�
��)LTK�������0RXUQLQJ�IRU�D�'HFHDVHG,W� LV� SHUPLVVLEOH� IRU� D�ZRPDQ� WR�PRXUQ� IRU� D� SHULRG� RI� WKUHH� GD\V� RQ� WKH� GHDWK� RI� D� QHDU� UHODWLYH��SURYLGHG�WKDW�KHU�KXVEDQG�GRHV�QRW�REMHFW�WR�KHU�GRLQJ�VR��,W LV�QRW�SHUPLVVLEOH�IRU�KHU�WR�PRXUQ�IRU�PRUH�WKDQ�WKUHH�GD\V��H[FHSW�LQ�WKH�FDVH�RI�KHU�KXVEDQG
V�GHDWK��ZKHQ�VKH�LV�WR�PRXUQ�IRU�IRXU�PRQWKV�DQG�WHQ�GD\V��ZKLFK�LV�D�OHJDOO\�SUHVFULEHG�SHULRG�RI�ZDLWLQJ�RU��LGGDK���7KLV�LV�UHSRUWHG�E\�WKH�JURXS���7KH�FRPSLOHUV�RI�WKH�VL[�PRVW�UHOLDEOH�KDGLWK�ERRNV�JHQHUDOO\�NQRZQ�DV�6LKDK�6LWWD��H[FHSW�7LUPL]KL��7KH\�UHSRUW�IURP�8PP�
$WL\\DK��WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���$�ZRPDQ�VKRXOG�QRW�PRXUQ�IRU�DQ\�GHFHDVHG�SHUVRQ� IRU�PRUH� WKDQ� WKUHH�GD\V��H[FHSW� LQ� WKH�FDVH�RI KHU�KXVEDQG
V�GHDWK��ZKLFK�VKH�PD\�PRXUQ�IRU�D�SHULRG�RI�IRXU�PRQWKV�DQG�WHQ�GD\V��6XFK�D�ZRPDQ��LQ�PRXUQLQJ��LV�QRW�WR�ZHDU�DQ\��EULJKWO\�� FRORUHG� GUHVV�� 6KH�PD\�ZHDU� RQO\� SODLQ� GUHVV��'XULQJ� WKLV�SHULRG� VKH� VKRXOG�QRW�XVH� DQ\�DGRUQPHQW�RU�H\H�PDNHXS��QRU�ZHDU�DQ\�SHUIXPH��QRU�G\H�KHU�KDQGV�DQG�IHHW�ZLWK�KHQQD��QRU�FRPE�KHU�KDLU��H[FHSW�DW�WKH�HQG�RI�KHU�PHQVWUXDWLRQ�SHULRG��ZKHQ�VKH�PD\�XVH�VRPH�FOHDQLQJ�RU�UHIUHVKLQJ�DJHQWV� �VXFK� DV� SHUIXPH�� HWF�� �� WR� JHW� ULG� RI� DQ\� RIIHQVLYH� VPHOO� OHIW� RYHU� IURP� KHU� SHULRG���$FFRUGLQJO\��ZKHQ�D�ZLGRZ�PRXUQV��VKH�PXVW�QRW�XVH�DQ\�DGRUQPHQW��VXFK�DV�MHZHOU\��NRKO�����VLON��SHUIXPH��RU�KHQQD�G\H�RQ�KHU�KDQGV�DQG�IHHW��$�ZLGRZ�PXVW�REVHUYH�WKLV�ZDLWLQJ�SHULRG�LQ�GHIHUHQFH�WR�KHU�ODWH�KXVEDQG
V�PHPRU\�DQG�WR�IXOILOO�KHU�REOLJDWLRQV�WRZDUG�KLP�)LTK������D��3UHSDULQJ�)RRG�IRU�WKH�%HUHDYHG�)DPLO\�LV�(QFRXUDJHG$EGXOODK� LEQ� -D
IDU� UHSRUWHG� WKDW� WKH�0HVVHQJHU� RI�$OODK�� SHDFH� EH� XSRQ� KLP�� VDLG�� �3UHSDUH� VRPH�IRRG�IRU�WKH�IDPLO\�RI�-D
IDU��IRU�ZKDW�KDV�EHIDOOHQ�WKHP�LV�NHHSLQJ�WKHP SUHRFFXSLHG���7KLV�LV�QDUUDWHG�E\�$EX�'DZ
XG��,EQ�0DMDK�DQG�7LUPL]KL��ZKR�JUDGHV�LW�DV�D�VRXQG�KDGLWK�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��UHFRPPHQGHG�WKLV�SUDFWLFH�IRU�LW�LV�DQ�DFW�RI�YLUWXH�DQG�NLQGQHVV�DQG�EULQJV�IULHQGV�DQG�QHLJKERUV�FORVHU�WR�HDFK�RWKHU�$VK�6KDIL
L�VDLG���,W�LV�UHFRPPHQGHG�WKDW�WKH�UHODWLYHV�RI�WKH�GHFHDVHG�SUHSDUH�HQRXJK�IRRG�WR�IHHG�DOO�WKH�GHFHDVHG
V� IDPLO\� IRU�RQH�GD\�DQG�QLJKW�� IRU� LW� LV� WKH�VXQQDK�RI� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�D�SUDFWLFH�RI�JRRG�SHRSOH��7KH� VFKRODUV� KROG� LW� FRPPHQGDEOH� WR� XUJH� WKH� GHFHDVHG
V� IDPLO\� WR� HDW� VR� WKDW� WKHLU� VRUURZ� RU�H[FHVVLYH�JULHI�ZLOO�QRW�FDXVH�WKHP�WR�DYRLG�IRRG�DQG�WKHUHE\�EHFRPH�ZHDN��7KHVH�VFKRODUV�DOVR�KROG�WKDW� WR�RIIHU� IRRG� WR� WKH�ZRPHQ�ZKLOH� WKH\� DUH�PRXUQLQJ� ORXGO\� LV� QRW� SHUPLVVLEOH�� IRU� LW�ZRXOG�EH�KHOSLQJ�WKHP�LQ�VRPHWKLQJ�VLQIXO�$OO� WKH� VFKRROV� RI� ,VODPLF� ODZ� GLVDSSURYH� RI� WKH� GHFHDVHG
V� IDPLO\� SUHSDULQJ� IRRG� IRU� WKH� SHRSOH�FRPLQJ�WR�SD\�WKHLU�FRQGROHQFHV��IRU�LW�DGGV�WR�WKHLU�JULHI�DQG�IXUWKHU�HQFXPEHUV�WKHP�XQQHFHVVDULO\��6XFK D�SUDFWLFH�ZRXOG�DOVR�UHVHPEOH�WKH�FXVWRP�RI�WKH�$UDEV�EHIRUH�,VODP��5HIHUULQJ�WR�WKLV�SUDFWLFH��-DULU� VD\V�� ��,Q� WKRVH�GD\V��ZH�FRQVLGHUHG� LW�D�SDUW�RI�PRXUQLQJ� WR�DVVHPEOH�DW� WKH�GHFHDVHG
V�KRXVH�DQG�SUHSDUH� IRRG�DIWHU�EXULDO� IRU� WKRVH�JDWKHUHG� WKHUH���6RPH�VFKRODUV�FRQVLGHU� WKLV� WR�EH�DEVROXWHO\�IRUELGGHQ��KDUDP��
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,EQ�4XGDPDK�REVHUYHV��
,W�LV�SHUPLVVLEOH��KRZHYHU��ZKHQ�WKHUH�LV�JHQXLQH�QHHG�IRU�LW��VLQFH�VRPHWLPHV�SHRSOH�DWWHQGLQJ�WKH�IXQHUDO�PD\�EH�IURP�GLVWDQW�SODFHV��DQG�WKH\�KDYH�WR�VWD\�ZLWK�WKH�IDPLO\�RI�WKH�GHFHDVHG��LQ�ZKLFK�FDVH�WKH�IDPLO\�KDV�WR�KRVW�VXFK�JXHVWV�)LTK�������3UHSDULQJ�WKH�.DIDQ��6KURXG��DQG�*UDYH�%HIRUH�'HDWK%XNKDUL�GHDOV�ZLWK�WKLV�VXEMHFW�LQ�D�FKDSWHU�HQWLWOHG���7KRVH�:KR�3UHSDUHG�WKH�.DIDQ�LQ�WKH�3URSKHW
V�'D\V�ZLWKRXW�KLP�REMHFWLQJ�WR�LW��5HSRUWLQJ�RQ�WKH�DXWKRULW\�RI�6DKO��%XNKDUL�VD\V���$�ZRPDQ�FDPH�WR�WKH�3URSKHW�� SHDFH�EH�XSRQ�KLP��ZLWK�D�ZRYHQ�SLHFH�RI�FORWK� WKDW�KDG� WZR�VHDPV�RQ� LWV�HGJHV��6KH�VDLG�� 
,�ZRYH� LW�ZLWK�P\� RZQ� KDQGV� LQ� RUGHU� WR�ZHDU� LW�� 
� 7KH�3URSKHW�� SHDFH�EH� XSRQ� KLP�� WRRN� LW�EHFDXVH�KH�QHHGHG�LW��+H�ZUDSSHG�LW�DURXQG�KLV�ZDLVW�VR�WKDW�LW�FRYHUHG�WKH�ORZHU�KDOI�RI�KLV�ERG\��DQG�KH�FDPH�WRZDUG�XV��$�PDQ�SUDLVHG�LW��VD\LQJ��
7KLV�LV�D�YHU\�QLFH�FORWK��:K\�GRQ
W�\RX�JLYH�LW�WR�PH�WR�ZHDU"
�6RPH�RI� WKH�SHRSOH�SUHVHQW� WKHUH� UHSURDFKHG� WKH�PDQ�IRU� WKH\�NQHZ�WKDW� WKH�3URSKHW�QHHGHG�WKDW�FORWK�DQG�WKDW�KH�QHYHU�GHQLHG�DQ\RQH
V�UHTXHVW��7KH�PDQ�UHSOLHG��
%\�$OODK��,�DVNHG�KLP�IRU�LW�QRW�WR�ZHDU�LW��EXW�WR�VDYH�LW�DQG�XVH�LW�DV�P\�NDIDQ
���6DKO�FRQWLQXHV���$QG��ODWHU�ZKHQ�KH�GLHG��WKDW�VDPH�SLHFH�RI�FORWK�ZDV�XVHG�DV�KLV�NDIDQ��&RPPHQWLQJ�RQ�WKH�DERYH�FKDSWHU�RI�%XNKDUL��$O�+DIL]�LEQ�+DMDU�VD\V���%XNKDUL�SKUDVHG�LW�VR�DV�WR�VKRZ�WKDW�WKRXJK��LQLWLDOO\��WKH�FRPSDQLRQV�GLVOLNHG�WKH�PDQ
V�UHTXHVW�IRU�WKH�FORWK�IURP�WKH�3URSKHW��WKH\�GLG�QRW�GLVDSSURYH�RI�LW�ZKHQ�KH�H[SODLQHG�WR�WKHP�WKH�UHDVRQ�IRU�KLV�UHTXHVW��7KLV�SURYHV�WKDW�LW�LV�SHUPLVVLEOH� IRU�D�SHUVRQ� WR�DUUDQJH�GXULQJ�KLV� OLIHWLPH�IRU� WKH� WKLQJV�KH�ZLOO�QHHG�DIWHU�KLV�GHDWK��VXFK�DV�D�NDIDQ�RU�D�JUDYH���+H�FLWHV� ,EQ�%DWWDO�ZKR�VDLG� LW� LV�SHUPLVVLEOH� WR�DUUDQJH�IRU�VRPHWKLQJ�EHIRUH�LW�LV�DFWXDOO\�QHHGHG��)XUWKHUPRUH�$O�+DIL]�REVHUYHV���6RPH�ULJKWHRXV�SHRSOH�GLG�LQGHHG�KDYH�WKHLU� JUDYHV� GXJ� DQG� SUHSDUHG� IRU� WKHP� GXULQJ� WKHLU� OLIHWLPH���$O�=DLQ� LEQ� DO�0XQLU� FULWLFL]HG�KLP��VD\LQJ� WKDW� WKH� FRPSDQLRQV� RI� WKH�3URSKHW�� SHDFH� EH� XSRQ� KLP�� GLG� QRW� GR� VR�� DQG� WKDW� LI� GRLQJ� VR��SUHSDULQJ�RQH
V�JUDYH�GXULQJ�RQH
V�OLIHWLPH��ZHUH�GHVLUDEOH�PRVW�RI�WKHP�ZRXOG�KDYH�GRQH�VR�&RPPHQWLQJ�RQ�WKLV�$O�
$LQL�VD\V���7KH�IDFW� WKDW� LW�ZDV�QRW GRQH�E\�WKH�FRPSDQLRQV�RI�WKH�3URSKHW�GRHV�QRW� LPSO\� WKDW�GRLQJ�VR� LV�QRW�SHUPLVVLEOH�� IRU� LI�DQ�DFW� LV�GHHPHG�JRRG�E\�0XVOLPV�� WKHQ�LW� LV�DOVR�JRRG�LQ�WKH�VLJKW�RI�$OODK��HVSHFLDOO\�ZKHQ�LW�LV�SUDFWLFHG�E\�VRPH�RI�WKH�PRVW�SLRXV�VFKRODUV��$KPDG�VDLG���7KHUH�LV�QRWKLQJ�ZURQJ�LI�D�SHUVRQ�SXUFKDVHV�D�VLWH�IRU�KLV�EXULDO�DQG�PDNHV�D�ZLOO�WR�WKH�HIIHFW�WKDW�KH�LV�WR�EH�EXULHG�WKHUH��
8WKPDQ��
$LVKDK��DQG�
8PDU�LEQ�$EG�DO�
$]L]��DOO�GLG�VR��)LTK�������7KH�'HVLUH�WR�'LH�LQ�WKH�+DUDPDLQ��6DFUHG�SUHFLQFWV�DURXQG WKH�.D
DED�LQ�0DNNDK�DQG�WKH�0RVTXH�RI�WKH�3URSKHW�LQ�0DGLQDK�7KH�GHVLUH� WR�GLH� LQ�HLWKHU�RI� WKH�VDQFWXDULHV� LQ�0DNNDK�DQG�0DGLQDK�LV�FRPPHQGDEOH��%XNKDUL�KDV�UHSRUWHG�RQ�WKH�DXWKRULW\�RI�+DIVDK�WKDW� 
8PDU�VDLG���2�$OODK���*UDQW�PH�PDUW\UGRP�LQ�<RXU�FDXVH��DQG�FDXVH�PH� WR�GLH� LQ� WKH�FLW\�RI�<RXU�3URSKHW��SHDFH�EH�XSRQ�KLP���7KHUHXSRQ�+DIVD�DVNHG�KLP���:K\�GR�\RX�SUD\�IRU�VXFK�D�WKLQJ"��+H�VDLG���$OODK�ZLOOLQJ��,�VKDOO�JHW�ZKDW�,�KDYH�SUD\HG�IRU��$W�7DEDUDQL�UHSRUWHG�RQ�WKH�DXWKRULW\�RI�-DELU�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���+H�ZKR�GLHV�LQ�RQH�RI�WKH�WZR�VDQFWXDULHV�ZLOO�EH�UDLVHG�LQ�SHDFH�RQ�WKH�'D\�RI�5HVXUUHFWLRQ���$PRQJ�WKH�QDUUDWRUV�RI� WKLV�KDGLWK� DUH�0XVD� LEQ�$EGXO�DO�5DKPDQ��ZKR� LV�PHQWLRQHG�DV� WUXVWZRUWK\�E\� ,EQ�+LEEDQ�DQG�$EGXOODK�LEQ�DO�0X
DPLO��$KPDG�UHJDUGV�WKH�KDGLWK�DV�ZHDN��ZKLOH�,EQ�+LEEDQ�FRQVLGHUV�LW�VRXQG�)LTK������D��6XGGHQ�'HDWK$EX�'DZ
XG�UHSRUWHG�IURP�
8EDLG�LEQ�.KDOLG�DO�6XOODPL��D�FRPSDQLRQ�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�� WKDW� RQFH�KH�QDUUDWHG� IURP� 
�8EDLG� DQG� DQRWKHU WLPH� IURP� WKH�3URSKHW�KLPVHOI��SHDFH�EH�XSRQ�KLP�� VD\LQJ�� �%HLQJ�FDXJKW�XQDZDUHV�E\�D� VXGGHQ�GHDWK� LV�D�JULHYRXV�PLVIRUWXQH��� �7KLV�KDGLWK�KDV�EHHQ� UHSRUWHG� E\� $EGXOODK� LEQ� 0DV
XG�� $QDV� LEQ� 0DOLN�� $EX� +XUDLUDK� DQG� 
$LVKDK�� EXW� DOO� WKHVH�QDUUDWLRQV�DUH�ZHDN� IRU�RQH�RU�DQRWKHU� UHDVRQ��$O�$]GL� VD\V��7KLV�KDGLWK�KDV�EHHQ�UHSRUWHG� WKURXJK�GLYHUVH�FKDLQV�RI�QDUUDWRUV��EXW�QRQH�DUH�UHSRUWHG�RQ�VRXQG�DXWKRULW\�IURP�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�)LTK������E��7KH�5HZDUG�RI�D�3HUVRQ�/RVLQJ�D�&KLOG%XNKDUL�UHSRUWHG�IURP�$QDV�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���$�0XVOLP�ZKR�ORVHV�WKUHH�RI�KLV�FKLOGUHQ�EHIRUH�WKH\�FRPH�RI�DJH�ZLOO�EH�EURXJKW�WR�3DUDGLVH�E\�$OODK�DV�D�PHUF\�WR�KLP�IRU�ORVLQJ�WKHP��%XNKDUL� DQG� 0XVOLP� UHSRUWHG� IURP� $EX� 6D
LG� DO�.KXGUL� WKDW� KH� VDLG�� �6RPH� ZRPHQ� DVNHG� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��
$SSRLQW�D��VHSDUDWH��GD\�WR��DGPRQLVK��XV�
�7KH�3URSKHW��SHDFH�EH�XSRQ�
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KLP��WROG�WKHP��
,I�D��0XVOLP��ZRPDQ
V�WKUHH�FKLOGUHQ�GLH��WKH\�ZLOO�EH�D�SURWHFWLRQ�IRU�KHU�IURP�+HOO�
�$�ZRPDQ� DVNHG� KLP�� 
$QG�ZKDW� LI� WZR� RI� KHU� FKLOGUHQ� GLH"
�+H� UHSOLHG�� 
$QG� �HYHQ�� LI� WZR�RI� KHU�FKLOGUHQ�GLH
��)LTK�������7KH�/LIH�6SDQ�RI�0XVOLPV7LUPL]KL� UHSRUWHG� IURP�$EX�+XUDLUDK� WKDW� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� �7KH� OLIH�VSDQ� RI�WKRVH�LQ�P\�XPPDK�LV����WR����\HDUV��$QG�D�YHU\�IHZ�RI�WKHP�ZLOO�H[FHHG�WKLV�VSDQ��)LTK������D��'HDWK��$�)RUP�RI�5HVW%XNKDUL�DQG�0XVOLP�UHSRUWHG�IURP�$EX�4DWDGDK�WKDW�RQFH��ZKHQ�WKH�3URSKHW�SDVVHG�E\�D�IXQHUDO��KH�VDLG���+H�LV��QRZ��LQ�SHDFH�VHFXUH�IURP�RWKHUV�DQG�RWKHUV�DUH�LQ�SHDFH�VHFXUH IURP�KLP���7KH�SHRSOH�DVNHG�� �2�$OODK
V�0HVVHQJHU��:KR� LV� LQ� SHDFH� DQG� IURP�ZKRP� DUH� RWKHUV� LQ� SHDFH"��+H� VDLG�� �$�EHOLHYLQJ�VHUYDQW��RI�$OODK��LV�UHOLHYHG�IURP�DIIOLFWLRQV�RI�WKLV�ZRUOG�XSRQ�KLV�GHDWK��ZKLOH�XSRQ�WKH�GHDWK�RI�D�ZLFNHG�SHUVRQ��RWKHU�SHRSOH��ODQG��WUHHV��DQG�DQLPDOV�DUH�ULG�RI�KLV�HYLO��)LTK������E��3UHSDUDWLRQ�IRU�WKH�%XULDO�RI�WKH�'HDG7KH�ERG\�RI� WKH�GHFHDVHG�SHUVRQ�PXVW�EH�SUHSDUHG� IRU� EXULDO��ZDVKHG�� DQG�VKURXGHG��DQG�D� IXQHUDO�SUD\HU�PXVW�EH�RIIHUHG�IRU�KLP��7KHQ�KH�VKRXOG�EH�EXULHG�)LTK������F��:DVKLQJ�WKH�'HDG7KH�PDMRULW\�RI�MXULVWV�DUH�RI�WKH�RSLQLRQ�WKDW�ZDVKLQJ�WKH�ERG\�RI�D�GHDG�0XVOLP�LV�D�IDUG�NLID\DK�RU�D� FROOHFWLYH� REOLJDWLRQ�� ,I� VRPH� SHRSOH� DWWHQG� WR� LW�� LW� LV� GRQH� RQ� EHKDOI� RI� DOO�� DV� FRPPDQGHG� E\�$OODK
V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP��DQG�SUDFWLFHG�E\�WKH�0XVOLP�FRPPXQLW\�)LTK������G��:KR�LV�WR�EH�:DVKHG�DQG�:KR�LV�1RW7KH� ERG\� RI� D� GHFHDVHG� 0XVOLP�� RWKHU� WKDQ� RQH� NLOOHG� LQ� D� EDWWOHILHOG� E\� WKH� LQILGHOV�� VKRXOG� EH�ZDVKHG�)LTK������H��:DVKLQJ�6HYHUHG�3DUWV�RI�D�%RG\7KHUH�LV�D�GLIIHUHQFH�RI�RSLQLRQ�DPRQJ�0XVOLP�MXULVWV�FRQFHUQLQJ�ZDVKLQJ�SDUWV�VHYHUHG�IURP�D�ERG\��$FFRUGLQJ� WR� $VK�6KDIL
L�� $KPDG� DQG� ,EQ� +D]P� WKHVH� SDUWV� PXVW� EH� ZDVKHG� DQG� VKURXGHG�� DQG�IXQHUDO�SUD\HU�VKRXOG�EH�RIIHUHG�IRU�WKH�GHSDUWHG�VRXO�$VK�6KDIL
L�VDLG���:H�ZHUH�LQIRUPHG�WKDW�D�ELUG�GURSSHG�D��KXPDQ��KDQG�LQ�0DNNDK�DIWHU�WKH�%DWWOH�RI�WKH� &DPHO�� 7KH� SHRSOH� LGHQWLILHG� LW� E\� D� ULQJ� RQ� RQH� RI� LWV� ILQJHUV� �,W� ZDV� WKH� KDQG� RI� $EGXO� DO�5DKPDQ�LEQ�
,WDE�LEQ�8VD\G��SUREDEO\�NLOOHG�LQ�WKH�EDWWOH����,W�ZDV�ZDVKHG�DQG�D��IXQHUDO��SUD\HU�ZDV�RIIHUHG�RQ�LW��7KLV�ZDV�ZLWQHVVHG�E\�PDQ\�&RPSDQLRQV�DOLYH�DW�WKH�WLPH�$KPDG� VDLG�� $EX� $\XE� RIIHUHG� IXQHUDO� SUD\HU� RQ� D� �VHYHUHG�� IRRW� RI� D� GHDG� SHUVRQ�� ZKLOH� 
8PDU�RIIHUHG�SUD\HU�RQ�D�GHDG�PDQ
V�ERQHV�,EQ�+D]P�VDLG���$�IXQHUDO�SUD\HU�PD\�EH�RIIHUHG�RQ�DQ\�RUJDQ�IRXQG�IURP�D�GHDG�0XVOLP
V�ERG\��,W�VKRXOG�EH�ZDVKHG�DQG�VKURXGHG��H[FHSW�ZKHQ�LW�LV�SDUW�RI�D�PDUW\U
�V�ERG\���,EQ�+D]P�IXUWKHU�UHPDUNV�WKDW�RIIHULQJ�SUD\HU�RQ�DQ\�RUJDQ�IRXQG�IURP�D�0XVOLP
V�ERG\�LV�DQDORJRXV�WR�SUD\LQJ�IRU�WKH�ZKROH�SHUVRQ�RI�WKH�GHFHDVHG��QDPHO\��IRU�ERG\�DQG�VRXO�$EX�+DQLIDK�DQG�0DOLN�VD\��KRZHYHU�� WKDW���,I�PRUH� WKDQ�KDOI�RI�D�0XVOLP� 
V�ERG\�LV�IRXQG�� WKHQ�LW�VKRXOG� EH� ZDVKHG� DQG� IXQHUDO� SUD\HU� EH� RIIHUHG� RQ� LW�� EXW� RWKHUZLVH� LW� VKRXOG� QRW� EH� ZDVKHG� QRU�VKRXOG�DQ\�IXQHUDO�SUD\HU�EH�RIIHUHG�RQ�LW�)LTK�������$�0DUW\U�GRHV�QRW�QHHG�WR�EH�:DVKHG7KH� ERG\� RI� D�PDUW\U�� WKDW� LV�� D�0XVOLP� NLOOHG� LQ� D� EDWWOH� DW� WKH� KDQGV� RI� GLVEHOLHYHUV��PD\� QRW� EH�ZDVKHG� HYHQ� WKRXJK� LW� LV� LQ� D� VWDWH�RI�PDMRU� ULWXDO� LPSXULW\��+LV�ERG\� VKRXOG�EH� HQVKURXGHG� LQ� WKH�FORWKHV� KH�ZRUH�ZKHQ� KH� GLHG� LI� WKH\� DUH� JRRG� HQRXJK� IRU� WKH� SXUSRVH��2WKHUZLVH� VRPH� DGGLWLRQDO�FORWK�PD\�EH�XVHG�WR�HQVKURXG�KLV�ERG\�DFFRUGLQJ�WR�WKH�VXQQDK��7KH�ERG\�RI�VXFK�D�SHUVRQ�VKRXOG�EH�EXULHG�LQ�LWV�EORRG�VWDLQHG�VWDWH��1RQH�RI�KLV�EORRG�VKRXOG�EH�ZDVKHG�RII�$KPDG�UHSRUWHG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���'R�QRW�ZDVK�WKRVH�ZKR�GLH�DV�PDUW\UV��IRU�WKHLU�HYHU\�ZRXQG�RU�GURS�RI�EORRG�ZLOO�H[XGH�D�IUDJUDQFH�OLNH�PXVN�RQ�WKH�'D\�RI�-XGJHPHQW���7KH�3URSKHW�� SHDFH� EH� XSRQ� KLP�� RUGHUHG� WKH� PDUW\UV� RI� WKH� %DWWOH� RI� 8KXG� WR� EH� EXULHG� LQ� WKHLU�EORRGVWDLQHG�FORWKHV��7KH\�ZHUH�QRW�ZDVKHG��QRU�DQ\�IXQHUDO�SUD\HU�RIIHUHG�IRU�WKHP�$VK�6KDIL
L� VDLG�� �%XU\LQJ� WKH�PDUW\UV�ZLWKRXW�ZDVKLQJ� RU� RIIHULQJ� IXQHUDO� SUD\HU RQ� WKHP�PD\� EH�H[SODLQHG�E\�WKH�IDFW�WKDW�WKH\�VKDOO�PHHW�$OODK�ZLWK�WKHLU�ZRXQGV�H[XGLQJ�IUDJUDQFH�OLNH�PXVN��7KH�KRQRU�EHVWRZHG�RQ�WKHP�E\�$OODK�IUHHV�WKHP�IURP�WKH�QHHG�IRU�IXQHUDO�SUD\HUV�E\�RWKHUV��0RUHRYHU�LW�
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PDNHV�WKLQJV�HDVLHU�IRU�WKH�VXUYLYLQJ�0XVOLPV��ZKR�PD\�KDYH�UHFHLYHG�LQMXULHV�LQ�EDWWOH�DQG�IHDU�WKH�HQHP\
V�DWWDFN��DQG�PD\�EH�FRQFHUQHG�DERXW� WKH�VHFXULW\�RI�WKHLU�IDPLOLHV�DQG�WKHLU�IDPLOLHV
�ZRUULHV�DERXW�WKHP�
$EGXOODK� LEQ� -D
IDU� UHSRUWHG� WKDW� WKH�0HVVHQJHU� RI�$OODK�� SHDFH� EH� XSRQ� KLP�� VDLG�� �3UHSDUH� VRPH�IRRG�IRU�WKH�IDPLO\�RI�-D
IDU��IRU�ZKDW�KDV�EHIDOOHQ�WKHP�LV�NHHSLQJ�WKHP�SUHRFFXSLHG���7KLV�LV�QDUUDWHG�E\�$EX�'DZ
XG��,EQ�0DMDK�DQG�7LUPL]KL��ZKR�JUDGHV�LW�DV�D�VRXQG�KDGLWK�,W� LV� VDLG� WKDW� WKH�ZLVGRP�EHKLQG�QRW�RIIHULQJ�D� IXQHUDO�SUD\HU�RQ�D�PDUW\U� LV� WKDW� LW� LV�RIIHUHG�IRU�D�GHDG�SHUVRQ��ZKHUHDV�D�PDUW\U�LV�QRW�GHDG�EXW�DOLYH��$QRWKHU�UHDVRQ�PD\�EH�WKDW�VLQFH�SUD\HU�LV�D�NLQG�RI�LQWHUFHVVLRQ��WKH�PDUW\UV�GR�QRW�QHHG�LW��,Q�IDFW�WKH\�ZLOO�LQWHUFHGH�IRU�RWKHUV�)LTK� ������ 7KH� 0DUW\UV� ZKRVH� %RGLHV� PXVW� EH� :DVKHG� DQG� IRU� ZKRP� )XQHUDO� 3UD\HU� PXVW� EH�3HUIRUPHG7KRVH� ZKR� DUH� QRW� NLOOHG� LQ� D� EDWWOH� E\� GLVEHOLHYHUV�� WKRXJK� WKH\� PD\� EH� UHJDUGHG� DV� PDUW\UV� LQ�,VODPLF�ODZ��VKRXOG�EH�ZDVKHG�DQG�IXQHUDO�SUD\HU�VDLG�IRU�WKHP�7KH� ERGLHV� RI� VXFK�PDUW\UV�� GXULQJ� WKH�3URSKHW
V� WLPH��ZHUH�ZDVKHG��/DWHU�RQ�0XVOLPV�� GXULQJ� WKH�GD\V�RI� 
8PDU�� 
8WKPDQ��DQG� 
$OL�� FRQWLQXHG� WKLV�SUDFWLFH� �ZDVKLQJ� WKH�ERGLHV�RI�VXFK�PDUW\UV���:H�JLYH�EHORZ�GHWDLOV�DERXW�WKHVH�PDUW\UV�-DELU�LEQ�
8WDLN�UHSRUWHG�WKDW�$OODK
V�0HVVHQJHU�VDLG���7KHUH�DUH�VHYHQ�NLQGV�RI�PDUW\UV�EHVLGHV�WKRVH�NLOOHG�LQ�WKH�FDXVH�RI�$OODK����� D�SHUVRQ�ZKR�LV�NLOOHG�LQ�DQ�HSLGHPLF���� D�SHUVRQ�ZKR�LV�GURZQHG���� D�SHUVRQ�ZKR�KDV�EHG�VRUHV�WKDW�FDXVH�IHYHU�DQG�D�EDG�FRXJK�UHVXOWLQJ�LQ�KLV�GHDWK���� D�SHUVRQ�ZKR�GLHV�RI�D�VWRPDFK�GLVHDVH���� D�SHUVRQ�ZKR�GLHV�LQ�D�ILUH���� D�SHUVRQ�ZKR�GLHV�XQGHU�IDOOLQJ�GHEULV��LQ�D�GLVDVWHU���DQG���� D�ZRPDQ�ZKR�GLHV�GXULQJ�FKLOGELUWK���$KPDG��$EX�'DZ
XG�DQG�1DVD
L�UHSRUW�WKLV�KDGLWK�EDVHG�RQ�VRXQG�DXWKRULW\�$EX�+XUDLUDK�UHSRUWHG�WKDW�$OODK
V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP��DVNHG���:KR�GR�\RX�FRQVLGHU�WR�EH�D� PDUW\U"�� 7KH\� VDLG�� �2� $OODK
V� 3URSKHW�� KH� ZKR� LV� NLOOHG� ILJKWLQJ� IRU� WKH� FDXVH� RI� $OODK��� 7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG����,I� WKLV� LV�VR�� WKHQ�YHU\�IHZ�LQ�P\�FRPPXQLW\�ZLOO�EH�PDUW\UV����7KH\�DVNHG���:KR�HOVH�DUH�WKH\��2�$OODK
V�0HVVHQJHU"��+H�VDLG���+H�ZKR�LV�NLOOHG�ILJKWLQJ�IRU�$OODK
V�FDXVH� LV� D�PDUW\U�� KH�ZKR� GLHV� LQ� WKH� FDXVH� RI�$OODK� LV� D�PDUW\U�� KH�ZKR� GLHV� LQ� DQ� HSLGHPLF� LV� D�PDUW\U��KH�ZKR�GLHV�IURP�D�VWRPDFK�GLVHDVH�LV�D�PDUW\U��DQG�WKH�RQH�ZKR�GLHV�RI�GURZQLQJ�LV��DOVR��D�PDUW\U���7KLV�KDGLWK�LV�QDUUDWHG�E\�0XVOLP�6D
LG�LEQ�=DLG�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���+H�ZKR�LV�NLOOHG�ZKLOH�JXDUGLQJ�KLV�SURSHUW\� LV� D� PDUW\U�� KH� ZKR� LV� NLOOHG� ZKLOH� GHIHQGLQJ� KLPVHOI� LV� D� PDUW\U�� DQG� KH� ZKR� LV� NLOOHG�GHIHQGLQJ� KLV� UHOLJLRQ� LV� D�PDUW\U�� DQG� KH� ZKR� GLHV� SURWHFWLQJ� KLV� IDPLO\� LV� �DOVR�� D�PDUW\U��� 7KLV�KDGLWK�LV�QDUUDWHG�E\�$KPDG�DQG�7LUPL]KL��7KH�ODWWHU�FRQVLGHUV�LW�D�VRXQG�KDGLWK�)LTK������D��$�'LVEHOLHYHU�LV�QRW�WR�EH�:DVKHG,W� LV� QRW� QHFHVVDU\� IRU� D�0XVOLP� WR�ZDVK� D� GLVEHOLHYHU
V� ERG\�� 6RPH� VFKRODUV�� KRZHYHU�� FRQVLGHU� LW�SHUPLVVLEOH��$FFRUGLQJ� WR� WKH�0DOLNL� DQG�+DQEDOL� VFKRROV�� D�0XVOLP�PD\�QRW�ZDVK� D�GLVEHOLHYHU
� V�ERG\�HYHQ�LI�KH�LV�RQH�RI�KLV�QHDU�RI�NLQ��6LPLODUO\�D�0XVOLP�LV�QRW�SHUPLWWHG�WR�VKURXG�KLP�RU�EXU\�KLP�XQOHVV�LW�LV�IHDUHG�WKDW�WKH�ERG\�ZRXOG�GHFRPSRVH�EHFDXVH�RI�ZHDWKHU�FRQGLWLRQV��RU�WKDW�LW�ZRXOG�DWWUDFW�SUHGDWRU\�EHDVWV��HWF�� ,Q�VXFK�D�FDVH��KH�PD\�EH�EXULHG�LQ�D�KROH�DQG�FRYHUHG�ZLWK�GXVW��7KLV�RSLQLRQ� LV� EDVHG� RQ� D� WUDGLWLRQ� WUDQVPLWWHG� E\�$KPDG��$EX�'DZ
XG��1DVD
L� DQG�$O�%DLKDTL� RQ� WKH�DXWKRULW\� RI� $OL� ZKR� VDLG�� �,� VDLG� WR� $OODK
V� 0HVVHQJHU� 
<RXU� XQFOH�� WKH� ROG� PLVJXLGHG� PDQ�� KDV�SDVVHG�DZD\��
�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
*R�DQG�EXU\�\RXU�IDWKHU�DQG�GR�QRW�GR�DQ\WKLQJ�HOVH�XQWLO�\RX�UHWXUQ�WR�PH
���
�$OL�VDLG���,�GLG�DV�KH�KDG�WROG�PH�DQG�ZHQW�EDFN�WR�KLP��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��RUGHUHG�PH�WR�WDNH�D�EDWK��DQG�WKHQ�KH�SUD\HG�IRU�PH��,EQ�DO�0XQ]KLU�VD\V�WKHUH�LV�QRWKLQJ�VSHFLILF�UHSRUWHG�IURP�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DERXW�WKH�SURFHGXUH�RI�ZDVKLQJ�WKH�GHDG�ERG\�)LTK�������:DVKLQJ�D�'HDG�%RG\
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7KH� HQWLUH� ERG\�PXVW� EH�ZDVKHG�ZLWK�ZDWHU�� DW� OHDVW� RQFH�� UHJDUGOHVV� RI�ZKHWKHU� WKH� GHFHDVHG� LV� D�PDOH� DQG� QHHGHG� D� ULWXDO� EDWK�� RU� D� IHPDOH� ZKR�ZDV�PHQVWUXDWLQJ� DW� WKH� WLPH� �RI� KHU� GHDWK��� ,W� LV�UHFRPPHQGHG�WKDW�WKH�ERG\�EH�SODFHG�RQ�DQ�HOHYDWHG�VXUIDFH�L�H���D�WDEOH�RU�D�ERDUG��,W�WKHQ�VKRXOG�EH�VWULSSHG�RI�FORWKHV��EXW�KLV�
DZUD��SULYDWH�SDUWV��VKRXOG EH�FRYHUHG���$VK�6KDIL
L�VD\V�WKDW�LW�LV�EHWWHU�WR�ZDVK� WKH�ERG\�RI� WKH�GHFHDVHG�ZHDULQJ�D� VKLUW�� LI� LW� LV� WKLQ�HQRXJK� WR� OHW�ZDWHU� UHDFK� WKH�ERG\��7KH�3URSKHW�� SHDFH� EH� XSRQ� KLP��ZDV�ZDVKHG� WKLV�ZD\�� EXW� LW�ZDV� GRQH� RQO\� LQ� KLV� FDVH��7KH� FRPPRQ�SUDFWLFH�KDV�EHHQ�WR�FRYHU�WKH�
DZUD�DQG�ZDVK�WKH�ERG\��$W�WKH�ZDVKLQJ��RQO\�SHRSOH�ZKRVH�SUHVHQFH�LV�QHHGHG�PD\�VWD\�7KH�ZDVKHU��PDOH�RU�IHPDOH��PXVW�EH�D�WUXVWZRUWK\�DQG�SLRXV�SHUVRQ�ZKR�ZLOO�QRW�EURDGFDVW�ZKDW�KH�RU�VKH�PLJKW�VHH�H[FHSW�ZKDW�LV�JRRG�,EQ�0DMDK�UHSRUWV�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���7UXVWZRUWK\�SHUVRQV�VKRXOG�ZDVK�\RXU�GHDG���$�ZDVKHU�PXVW�XWWHU�KLV�RU�KHU�LQWHQWLRQ�WR�ZDVK�WKH�ERG\�RI�D�VSHFLILF�SHUVRQ��7KHQ�KH�VKRXOG�EHJLQ�E\�OLJKWO\�SUHVVLQJ�WKH�VWRPDFK�RI�WKH�GHFHDVHG�VR�DV�WR�H[SHO��LI�SRVVLEOH��DQ\�UHPQDQWV�IURP�LW��DQG�WKHQ�ZDVK�WKH�ERG\�RI�DOO�LPSXULWLHV��7KH�ZDVKHU�VKRXOG�XVH�D�ZDVK�FORWK�RU�ZUDS�KLV�RU�KHU�KDQG�ZLWK� LW�� EHFDXVH� WRXFKLQJ� WKH�SULYDWH�SDUWV� RI� WKH�GHDG� LV� KDUDP� �IRUELGGHQ���7KHQ�KH�RU� VKH� VKRXOG�ZDVK� WKH� GHFHDVHG� DV� LQ� ZXGX� �DEOXWLRQ�� IRU� WKH� VDODK� �REOLJDWRU\� SUD\HUV��� 7KH� 3URSKHW�� SHDFH� EH�XSRQ�KLP��LV�UHSRUWHG�WR�KDYH�VDLG���%HJLQ�ZDVKLQJ�WKH�GHDG�E\�ZDVKLQJ�RUJDQV�RQ�WKH�ULJKW��DQG�WKRVH�SDUWV�WKDW�DUH�ZDVKHG�LQ�DEOXWLRQ���7KLV�LV�LQ�RUGHU�WR�FU\VWDOL]H�WKH�PDUN�RI�WKH�EHOLHYHU
V�SDUWV�RI�WKH�ERG\� DOZD\V� ZDVKHG� GXULQJ� ZXGX� WKDW� ZLOO� VKLQH� IRUWK� EULJKWO\� RQ� WKH� 'D\� RI� -XGJHPHQW�� 7KHQ�EHJLQQLQJ�IURP�LWV�ULJKW�VLGH��WKH�ERG\�VKRXOG�EH�ZDVKHG�ZLWK�VRDS�DQG�ZDWHU��WKUHH�WLPHV��,I�VRDS�LV�QRW�DYDLODEOH��WKHQ�ZDVKLQJ�ZLWK�RUGLQDU\�ZDWHU�ZLOO�VXIILFH��,I�WKH�ZDVKHU�IHHOV�WKDW�WKUHH�ZDVKHV�DUH�QRW� HQRXJK� WR� FOHDQVH� WKH� ERG\� SURSHUO\�� WKHQ� KH�PD\�ZDVK� LW� ILYH� RU� VHYHQ� WLPHV��$FFRUGLQJ� WR� D�VDKLK�KDGLWK��WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:DVK�WKH�GHDG�ERG\�DQ�RGG�QXPEHU�RI�WLPHV��WKDW�LV��WKUHH��ILYH��RU�VHYHQ��RU�PRUH�LI�\RX�IHHO�LW�LV�QHFHVVDU\����,EQ�$EG�DO�%DUU�REVHUYHV���,�NQRZ�DERXW�QR�RQH�ZKR�UHFRPPHQGHG�PRUH� WKDQ�VHYHQ�ZDVKHV���$KPDG�DQG�,EQ�DO�0XQ]KLU�GLVOLNHG�WR�H[FHHG�EH\RQG�VHYHQ�,EQ� DO�0XQ]KLU� VDLG�� �7KH�3URSKHW� LQVWUXFWHG� WKH� IHPDOH�ZDVKHUV� WR�ZDVK� WKH�GHDG�ERG\�PRUH� WKDQ�VHYHQ�WLPHV�LQ�FDVH�WKH\�IHOW�LW�ZDV�QHFHVVDU\�WR�GR�VR��EXW�LW�PXVW�EH�DQ�RGG�QXPEHU�RI�WLPHV��,I�WKH�GHFHDVHG�LV�D�IHPDOH��WKHQ�KHU�KDLU�VKRXOG�EH�ORRVHQHG��ZDVKHG��UHGRQH��DQG�SODFHG�EHKLQG�KHU�EDFN��$FFRUGLQJ�WR�D�KDGLWK�QDUUDWHG�E\�8PP�
$WL\\DK�WKH�KDLU�RI�WKH�3URSKHW
V�GDXJKWHU�ZDV�GRQH�LQ�WKUHH�SODLWV��,�DVNHG��
'LG�WKH\�ORRVHQ�KHU�KDLU�DQG�WKHQ�UHGR�WKHP�LQ�WKUHH�EUDLGV"
�6KH�VDLG��
<HV
���0XVOLP�UHSRUWV�WKLV�LQ�WKHVH�ZRUGV���:H EUDLGHG�KHU�KDLU�LQ�WKUHH�EUDLGV��RQ�ERWK�VLGHV�DQG�LQ�IURQW��RI�KHU����,Q�KLV�6DKLK��,EQ�+LEEDQ�VD\V���7KH\�GLG�VR�LQ�FRPSOLDQFH�ZLWK�WKH�RUGHU�RI�WKH�3URSKHW��
'R�KHU�KDLU�LQ�WKUHH�SODLWV
��$IWHU�KDYLQJ�ZDVKHG� WKH�ERG\�� LW� VKRXOG�EH�GULHG�ZLWK�D�FOHDQ�FORWK� OHVW� WKH�VKURXG�VKRXOG�JHW�ZHW��7KHQ�VRPH�SHUIXPH�VKRXOG�EH�DSSOLHG�WR�LW��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:KHQ�\RX�DSSO\�SHUIXPH� �WR� WKH� GHDG��� DSSO\� LW� DQ� RGG� QXPEHU� RI� WLPHV� DIWHU� ZDVKLQJ� LW��� 7KLV� LV� UHSRUWHG� E\�$O%DLKDTL��$O�+DNLP�DQG�,EQ +LEEDQ��RI�ZKRP�WKH�ODVW�WZR�FRQVLGHU�LW�D�VRXQG�KDGLWK�$EX�:D
LO�VDLG���$OL�KDG�VRPH�PXVN��DQG�KH�UHTXHVWHG�WKDW�LW�EH�DSSOLHG�WR�KLV�ERG\�XSRQ�KLV�GHDWK��7KLV�ZDV�RI�ZKDW�ZDV�OHIW�IURP�WKH�SHUIXPH�XVHG�RQ�WKH�ERG\�RI�WKH�3URSKHW�XSRQ�KLV�GHDWK��7KH� PDMRULW\� RI� VFKRODUV� DUH� RI� WKH� RSLQLRQ� WKDW� FOLSSLQJ� D� GHFHDVHG
V� ILQJHU� QDLOV�� WULPPLQJ� KLV�PXVWDFKH��VKDYLQJ�WKH�KDLU�XQGHU�KLV�DUPV�RU�IURP�KLV�SULYDWH�SDUWV� LV�PDNUXK��GLVOLNHG���,EQ�+D]P��KRZHYHU��FRQVLGHUV�LW�SHUPLVVLEOH�7KH�VFKRODUV�DUH�DJUHHG�WKDW�WKH�ERG\�RI�WKH�GHFHDVHG�EH�UHZDVKHG�LI�WKH�VWRPDFK�H[FUHWH�VRPHWKLQJ��L�H��� XULQH� RU� VWRRO�� DIWHU� LW� KDG� EHHQ� ZDVKHG� DQG� SULRU� WR� EHLQJ� VKURXGHG�� 7KH\� GLIIHU�� KRZHYHU��ZKHWKHU�LQ�VXFK�D�FDVH�WKH�HQWLUH�ERG\�VKRXOG�EH�UHZDVKHG��6RPH�KROG�WKDW�WKH�ERG\�PXVW EH�ZDVKHG�DJDLQ� LQ� VXFK�D�FDVH��2WKHUV�DUH�RI� WKH�RSLQLRQ� WKDW� WKHUH� LV�QR�QHHG� WR�ZDVK� WKH�ZKROH�ERG\�DJDLQ��ZKLOH�VWLOO�RWKHUV�KROG�WKDW�DW�OHDVW�ZXGX��DEOXWLRQ��PXVW�EH�UHSHDWHG�LQ�VXFK�D�FDVH��6RPH�RWKHUV�KROG�WKDW�LQ�VXFK�D�FDVH�WKH�HQWLUH�ZDVKLQJ�PXVW�EH�UHSHDWHG�7KH�RSLQLRQV�RI�PRVW�VFKRODUV�FRQFHUQLQJ�ZDVKLQJ�RI�WKH�GHDG�DUH�EDVHG�RQ�WKH�KDGLWK�WUDQVPLWWHG�E\�WKH� JURXS� RQ� WKH� DXWKRULW\� RI�8PP� 
$WL\\DK�ZKR� VDLG�� �7KH� 3URSKHW� FDPH� WR� RXU� KRXVH�ZKHQ� KLV�GDXJKWHU� GLHG�� DQG� VDLG�� 
:DVK� KHU� WKUHH� WLPHV� ILYH� WLPHV�� RU� PRUH� WKDQ� WKDW� LI� \RX� FRQVLGHU� LW�
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QHFHVVDU\��ZLWK�ZDWHU�DQG�VLGU��ORWXV�WUHH�OHDYHV���DQG�DIWHU�WKH�ODVW�ZDVK�DSSO\�VRPH�FDPSKRU�WR�WKH�ERG\�� DQG� LQIRUP�PH� DIWHU� \RX� KDYH� GRQH� VR�
�6R�ZKHQ�ZH� ILQLVKHG�ZDVKLQJ�ZH� LQIRUPHG�KLP��+H�JDYH�XV�D�FORWK�WKDW�KH�ZRUH�DURXQG�KLV�ZDLVW��DQG�WROG�XV�WR�ZUDS�KHU�LQ�LW�DV�D�ILUVW�VKHHW�RI�VKURXG��7KH�UHDVRQ�IRU�XVLQJ�FDPSKRU��DV�PHQWLRQHG�E\�VRPH�VFKRODUV��LV�LWV�SOHDVDQW�VPHOO��VLQFH�EXULDO�LV�D�WLPH�ZKHQ�DQJHOV�DUH�SUHVHQW��%HVLGHV��LW�LV�FRRO�DQG�KDV�D VRRWKLQJ�HIIHFW��HVSHFLDOO\�ZKHQ�WKH�ERG\�VWLIIHQV��DQG�KHOSV�NHHS�YDULRXV�LQVHFWV�DZD\�IURP�WKH�ERG\��WKXV�SUHYHQWLQJ�LWV�HDUO\�GHFRPSRVLWLRQ��,Q�FDVH�FDPSKRU�LV�QRW�DYDLODEOH��DQ\�RWKHU�VXEVWDQFH�WKDW�KDV�WKHVH�RU�VRPH�RI�WKHVH�SURSHUWLHV�PD\�EH�XVHG�LQVWHDG�)LTK�������&OHDQLQJ�WKH�%RG\�E\�7D\DPPXP�:KHQ�:DWHU�LV�8QDYDLODEOH,I� WKHUH� LV� QR�ZDWHU� WR�ZDVK� WKH� GHDG� ERG\�� WKHQ� LW�PD\� EH� FOHDQHG�ZLWK� WD\DPPXP� �DEOXWLRQ�ZLWK�GXVW���IRU�$OODK�VD\V�LQ�WKH�4XU
DQ���,I�\RX�GR�QRW�ILQG�ZDWHU��WKHQ�SHUIRUP�WD\DPPXP��DEOXWLRQ�ZLWK�GXVW����$QG�WKH�3URSKHW�VDLG���7KH�HQWLUH�HDUWK�KDV�EHHQ�PDGH�SXUH�DQG�D�PRVTXH�IRU�PH���6LPLODUO\�LI�LW�LV�IHDUHG�WKDW�WKH�ERG\�PLJKW�GHWHULRUDWH�LI�LW�LV�ZDVKHG��WKHQ�LW�PD\�EH�JLYHQ�D�WD\DPPXP�7KH�VDPH�DSSOLHV�WR�D�ZRPDQ�ZKR�SDVVHV�DZD\�ZKHQ�WKHUH�LV�QR�RWKHU�ZRPDQ�DURXQG�WR�ZDVK�KHU��RU�LI� D�PDQ�GLHV� DQG� WKHUH� DUH�RQO\�ZRPHQ�EXW�QR�PDQ� WR�ZDVK�KLP��$EX�'DZ
XG� LQ�KLV�FROOHFWLRQ�RI�0DUDVLO��DQG�$O�%DLKDTL�RQ�WKH�DXWKRULW\�RI�0DNKXO��UHSRUW�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���,I�D�ZRPDQ�GLHV�ZKLOH�VKH�LV�ZLWK�PHQ�DQG�WKHUH�LV�QR�RWKHU�ZRPDQ�ZLWK�WKHP��RU�LI�D�PDQ�GLHV�ZKLOH�ZLWK� ZRPDQ�� DQG� WKHUH� LV� QR� RWKHU� PDQ� WKHUH�� WKHQ� WKH� ERG\� RI� WKH� GHDG� SHUVRQ� PD\� EH� JLYHQ� D�WD\DPPXP�LQVWHDG�RI�ZDVKLQJ�LW�DQG�WKHQ�LW�VKRXOG�EH�EXULHG��7KH\�ERWK�ZLOO�EH�UHJDUGHG�DV�RQHV�ZKR�GLHG�ZKHQ�WKHUH�ZDV�QR�ZDWHU�DYDLODEOH�WR�ZDVK��DQG�SXULI\���7KH�ERG\�RI�D�ZRPDQ�VKDOO�EH�JLYHQ�WD\DPPXP�E\�RQH�RI�KHU�PDKULP�FRQVDQJXLQH�UHODWLYHV�ZLWK�KLV�KDQG�� ,I� WKHUH� LV� QR� FRQVDQJXLQH� UHODWLYH� SUHVHQW�� WKHQ� DQ\�RWKHU�PDQ�FDQ�JLYH�KHU� D� WD\DPPXP�E\�ZUDSSLQJ�D�SLHFH�RI�FORWK�DURXQG�KLV�KDQG��7KLV�LV�WKH�RSLQLRQ�RI�$EX�+DQLIDK�DQG�$KPDG��0DOLN�DQG�$VK�6KDIL
L�DUH�RI� WKH�YLHZ�WKDW��LI�D�PDOH�UHODWLYH�RI�WKH�GHFHDVHG�LV�DYDLODEOH��WKHQ�KH�VKRXOG�ZDVK�WKH�ERG\�RI�WKH�GHDG�ZRPDQ��IRU�LQ�PDWWHUV�RI�
DZUDK��
$ZUDK��$UDELF���WKRVH�SDUWV�RI�D�SHUVRQ
V�ERG\�ZKLFK� PXVW� EH� FRYHUHG�� $� PDQ� PXVW� FRYHU� WKH� IURQW� DQG� EDFN� RI� KLV� SXELF� UHJLRQ�� 7KHUH� LV�GLVDJUHHPHQW� DERXW� WKH� QDYHO�� WKLJKV�� DQG� NQHHV�� 7KHUH� LV�� KRZHYHU�� QR� GLVDJUHHPHQW� RYHU� ZKDW�FRQVWLWXWHV�D�ZRPDQ
V� 
DZUDK��+HU�HQWLUH�ERG\� LV� 
DZUDK�DQG�PXVW�EH�FRYHUHG��H[FHSW�KHU�KDQGV�DQG�IDFH���QDNHGQHVV�RI�WKH�SULYDWH�SDUWV��DQG�EHLQJ�DORQH�ZLWK�D�ZRPDQ��VKH�LV�FRQVLGHUHG�DQG�WUHDWHG�LQ�VXFK�D�FDVH�DV�D�PDOH�SHUVRQ�IRU�KLP�,Q�$O�0XUDZZD LW�LV�QRWHG�WKDW�0DOLN�VDLG���,�KHDUG�WKH�VFKRODUV�VD\LQJ��
,I�D�ZRPDQ�GLHV�DQG�WKHUH�LV�QR� RWKHU�ZRPDQ� WKHUH� WR�ZDVK� KHU�� QRU� DQ\�PDOH� FRQVDQJXLQH� UHODWLYH� QRU� KHU� KXVEDQG�ZKR� FRXOG�XQGHUWDNH�WKLV�UHVSRQVLELOLW\��WKHQ�VKH�VKRXOG�EH�JLYHQ�D�WD\DPPXP��ZLSLQJ�KHU�IDFH�DQG�KDQGV�ZLWK�GU\� VRLO
���0DOLN� VDLG�� �7KH� VDPH� VKRXOG�EH�GRQH� LQ� WKH�FDVH�RI�D�PDQ�ZKR�GLHV�DQG� WKHUH�DUH�RQO\�ZRPHQ�DURXQG�KLP��� �,EQ�+D]P�KROGV� WKDW� LI� D�PDQ�GLHV�ZKLOH�DPRQJ�ZRPHQ�DQG� WKHUH� LV�QR�PDQ�DURXQG��RU�LI�D�ZRPDQ�GLHV�ZKLOH�DPRQJ�PHQ�ZLWK�QR�RWKHU�ZRPDQ�DURXQG��WKHQ�WKH�ZRPHQ�PD\�ZDVK�WKH� ERG\� RI� WKH�PDQ� DQG� WKH�PHQ� WKH� ERG\� RI� WKH�ZRPDQ�ZKLOH� FRYHUHG� LQ� WKLFN� FORWK�� 7KH�ZDWHU�VKRXOG�EH�SRXUHG�RYHU�WKH�ZKROH�ERG\�ZLWKRXW�DQ\�SK\VLFDO�FRQWDFW��+H�LV�RI�WKH�YLHZ�WKDW�WD\DPPaP�PD\�QRW EH�JLYHQ�LQVWHDG�RI�D�ZDVK�H[FHSW�ZKHQ�QR�ZDWHU�LV�DYDLODEOH�)LTK�������2QH�6SRXVH�:DVKLQJ�WKH�2WKHU7KH�MXULVWV�DUH�DJUHHG�RQ�WKH�SHUPLVVLELOLW\�RI�D�ZLIH�ZDVKLQJ�WKH�ERG\�RI�KHU�GHDG�KXVEDQG��
$LVKDK�VDLG�� �+DG� ,� NQRZQ� WKHQ�ZKDW� ,� NQRZ�QRZ�� ,�ZRXOG�QRW KDYH�DOORZHG�DQ\RQH��H[FHSW�KLV�ZLYHV�� WR�ZDVK� WKH� ERG\� RI� WKH� 3URSKHW��� 7KLV� KDV� EHHQ� WUDQVPLWWHG� E\�$KPDG� DQG�$EX�'DZ
XG�� DQG� E\� DO�+DNLP��ZKR�FRQVLGHUV�LW�D�VRXQG�KDGLWK�7KHUH�LV�D�GLIIHUHQFH�RI�RSLQLRQ��KRZHYHU��RQ�WKH�SHUPLVVLELOLW\�RI� WKH�KXVEDQG�ZDVKLQJ�WKH�ERG\�RI�KLV�GHDG�ZLIH��7KH�PDMRULW\�RI�VFKRODUV��QRQHWKHOHVV��FRQVLGHU�LW�SHUPLVVLEOH��DV�LV�VKRZQ�E\�D�UHSRUW��QDUUDWHG�E\�DG�'DUDTXWQL�DQG�$O�%DLKDTL��WKDW�$OL�ZDVKHG�WKH�ERG\�RI�)DWLPDK�RQ�KHU�GHDWK��7KLV�LV�DOVR�VXSSRUWHG�E\�D�KDGLWK�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG�WR�
$LVKDK���,I�\RX�GLH�EHIRUH�PH��,�ZLOO�P\VHOI�ZDVK�\RX�DQG�HQVKURXG�\RX���,EQ�0DMDK�UHFRUGV�WKLV�KDGLWK�7KH�+DQDIL�VFKRRO�KROGV�WKDW�LW�LV�QRW�SHUPLVVLEOH�IRU�D�KXVEDQG�WR�ZDVK�KLV�ZLIH
V�GHDG�ERG\��DQG�LI�WKHUH� LV� QR RWKHU�ZRPDQ� DYDLODEOH� WKHQ� KH� VKRXOG� JLYH� KHU� WD\DPPXP��+RZHYHU�� WKH� DERYH� KDGLWK�SURYH�WKH�FRQWUDU\�RI�WKLV�YLHZ�
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)LTK�������$�:RPDQ�:DVKLQJ�D�%R\,EQ�DO�0XQ]KLU�VDLG���$OO�JUHDW�VFKRODUV�DUH�DJUHHG�WKDW�D�ZRPDQ�PD\�ZDVK�WKH�ERG\�RI�D�\RXQJ�ER\��)LTK�������/HJDO�6WDWXV�RI�WKH�6KURXG6KURXGLQJ�WKH�ERG\�RI�WKH�GHFHDVHG��HYHQ�LW�EH�ZLWK�MXVW�RQH�SLHFH�RI�FORWK��LV�D�FROOHFWLYH�REOLJDWLRQ��IDUG� NLID\DK�� RI� WKH� 0XVOLPV�� %XNKDUL� QDUUDWHG� IURP� .KDEEDE� WKDW� KH� VDLG�� �:H� PLJUDWHG� ZLWK�$OODK
V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP��VHHNLQJ�$OODK
V�SOHDVXUH��DQG�ZH�KRSH�+H�ZLOO�UHZDUG�XV�IRU�WKDW��,Q�WKH�PHDQZKLOH�VRPH�RI�XV�GLHG�DQG�UHFHLYHG�QR�UHZDUG�LQ�WKLV�OLIH��2QH�RI�WKHP�ZDV�0XVD
DE�LEQ�
8PD\U��ZKR�ZDV�NLOOHG�LQ�WKH�%DWWOH�RI�8KXG��:H�GLG�QRW�ILQG�DQ\WKLQJ�WR�VKURXG�KLP�LQ�H[FHSW�D�SLHFH�RI�FORWK��:KHQ�ZH�FRYHUHG�KLV�KHDG��KLV�IHHW�ZRXOG�VKRZ��DQG�LI�ZH�FRYHUHG�KLV�IHHW��KLV�KHDG�ZRXOG�VKRZ��$OODK� 
� V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP��RUGHUHG�XV� WR�XVH�WKH�FORWK�WR�FRYHU�KLV�KHDG�ZLWK�LW�DQG�FRYHU�KLV�IHHW�ZLWK�VRPH�JUDVV�����)LTK������D��3UHIHUDEOH�3UDFWLFHV�LQ�6KURXGLQJ,Q� VKURXGLQJ�� WKH� IROORZLQJ� SUDFWLFHV� DUH� UHFRPPHQGHG� DQG� VKRXOG� EH� REVHUYHG�ZKLOH� SUHSDULQJ� D�ERG\�IRU�EXULDO���� 7KH�VKURXG�VKRXOG�EH�QLFH��FOHDQ��DQG� ODUJH�HQRXJK� WR�FRYHU� WKH�HQWLUH�ERG\��7KLV� LV�EDVHG�RQ�D�QDUUDWLRQ�RI�,EQ�0DMDK�DQG�7LUPL]KL��ZKR�UHJDUG�LW�D�VRXQG�KDGLWK�IURP�$EX�4DWDGDK�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���,I�RQH�RI�\RX�LV�D�JXDUGLDQ�WR�KLV�GHFHDVHG�EURWKHU��KH�VKRXOG�JLYH�KLP�WKH�EHVW�VKURXG�KH�FDQ����� $�VKURXG�VKRXOG�EH�ZKLWH��DV�LW�LV�UHFRUGHG�E\�$KPDG��$EX�'DZ
XG��DQG�7LUPL]KL�RQ�WKH�DXWKRULW\�RI�,EQ�
$EEDV�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:HDU�ZKLWH�FORWKHV��IRU�WKHVH�DUH�\RXU�EHVW�FORWKHV��DQG�HQVKURXG�\RXU�GHDG�LQ�WKHP���7LUPL]KL�FRQVLGHUV�LW�D�VRXQG�KDGLWK���� 7KH�VKURXG�VKRXOG�EH�VFHQWHG�DQG�SHUIXPHG��7KH�KDGLWK�LV�FLWHG�E\�$KPDG�DQG�E\�$O�+DNLP��ZKR�UHJDUGV�LW�DV�VRXQG��LQ�DFFRUGDQFH�ZLWK�-DELU
V�QDUUDWLRQ�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���,I�\RX�SHUIXPH�D�GHDG�ERG\��GR�LW�WKUHH�WLPHV���$EX�6D
LG��,EQ�
8PDU��DQG�,EQ�
$EEDV�GLUHFWHG�WKHLU�KHLUV�LQ�WKHLU�ZLOOV�WR�SHUIXPH�WKHLU�VKURXGV�ZLWK�DORHV�ZRRG���� 7KH� VKURXG� VKRXOG� EH� WKUHH� ZUDSV� IRU� D�PDQ� DQG� ILYH� ZUDSV� IRU� D� ZRPDQ�� LQ� OLJKW� RI�ZKDW� LV�QDUUDWHG� E\� WKH� JURXS� IURP� 
$LVKDK� ZKR� VDLG�� �7KH�0HVVHQJHU� RI� $OODK�� SHDFH� EH� XSRQ� KLP�� ZDV�ZUDSSHG�LQ�WKUHH�SLHFHV�RI�QHZ�ZKLWH�VKHHWV�RI�FORWK�IURP�<HPHQ��ZLWKRXW�D�VKLUW�RU�D�WXUEDQ��7LUPL]KL� VDLG�� �7KH�PDMRULW\� RI� WKH� VFKRODUV� DPRQJ� WKH�&RPSDQLRQV� RI� WKH�3URSKHW� �PD\�$OODK� EH�SOHDVHG�ZLWK�WKHP��DQG�RWKHUV�KROG�WKLV�YLHZ���6XI\DQ�$O�7KDZUL�VDLG���$��GHFHDVHG��PDOH�VKRXOG�EH�VKURXGHG�LQ�WKUHH�SLHFHV�RI�FORWK��RU�D�VKLUW�DQG�WZR�ORRVH�SLHFHV�RI�FORWK��RU��LI�QHFHVVDU\��WKUHH�ZUDSV�RI�FORWK�2QH�ZUDS�PD\�VXIILFH� LI�QRWKLQJ�HOVH� LV�DYDLODEOH��7ZR�ZUDSV�ZLOO�DOVR� VXIILFH��EXW� WKUHH�ZUDSV�DUH�SUHIHUDEOH� IRU� WKRVH�ZKR� FDQ� DIIRUG� LW�� 7KLV� LV� WKH� RSLQLRQ� RI�$VK�6KDIL
L��$KPDG�� DQG� ,VKDT��7KH\�KROG�WKDW�D�GHFHDVHG�IHPDOH�VKRXOG�EH�HQVKURXGHG�LQ�ILYH�VKHHWV�,W�LV�UHSRUWHG�IURP�8PP�
$WL\\DK�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��JDYH�KHU�D�ORLQFORWK��D�VKLUW��D�VFDUI�� DQG� WZR�SLHFHV�RI� FORWK� �WR�EH�XVHG� DV� D� VKURXG� IRU�KLP��� ,EQ�$O�0XQ]KLU� VDLG�� �0RVW�RI� WKH�VFKRODUV��RXU�WHDFKHUV��DUH�RI�WKH�RSLQLRQ�WKDW�D�ZRPDQ�VKRXOG�EH�VKURXGHG�LQ�ILYH�VKHHWV�RI�FORWK�)LTK�������6KURXGLQJ�D�3LOJULP,I�D�SLOJULP�GLHV��KH�LV�WR�EH�ZDVKHG�WKH�VDPH�ZD\�DQ\�QRQ�SLOJULP�LV�ZDVKHG��+H�VKRXOG�EH�VKURXGHG�LQ� KLV� LKUDP� �WZR� SLHFHV� RI� VHDPOHVV� FORWK�ZKLFK� WKH� SLOJULPV� GRQ� GXULQJ� XPUDK� RU� KDMM��+LV� KHDG�VKRXOG� QRW� EH� FRYHUHG�� QRU� VKRXOG� DQ\� SHUIXPH� EH� DSSOLHG� WR� KLV� ERG\�� EHFDXVH� WKH� UHVWULFWLRQV� RI�LKUDP�VWLOO�DSSO\�WR�KLP��7KLV�LV�EDVHG�RQ�ZKDW�WKH�JURXS�UHSRUWHG�IURP�,EQ�
$EEDV��ZKR�VDLG���'XULQJ�WKH�ODVW�KDMM��D�PDQ��PRXQWHG�RQ�D�KRUVH��ZDV�FORVH�WR�$OODK
V�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�ZDV�WU\LQJ�WR�OHDUQ�PRUH�IURP�KLP��ZKHQ�KH�VXGGHQO\�IHOO�RII�KLV�PRXQW��7KH�KRUVH�NLFNHG�KLP�DQG�NLOOHG�KLP��:KHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZDV�WROG�DERXW�KLP��KH�VDLG�� 
:DVK�KLP�ZLWK�ZDWHU�DQG�ORWXV��OHDYHV���WKHQ�ZUDS�KLP�LQ�KLV�WZR�VKHHWV��DQG�GR�QRW�SHUIXPH�KLV�ERG\�QRU�FRYHU�KLV�KHDG��IRU�$OODK��WKH�([DOWHG��ZLOO�UDLVH�KLP�RQ�WKH�'D\�RI�5HVXUUHFWLRQ�ZLWK�WDOEL\DK��7KH�SUD\HU�XWWHUHG�GXULQJ�KDMM�E\�WKH�SLOJULPV��RQ�KLV�OLSV
��7KH�+DQDIL�DQG�0DOLNL�VFKRROV�KROG�WKDW�ZKHQ�D�SLOJULP�GLHV��WKHQ�KLV�VWDWH�RI�LKUDP�LV�WHUPLQDWHG��VR�WKDW� WKHUHDIWHU� KH�PD\�EH� VKURXGHG� OLNH� DQ\�QRQSLOJULP��+LV� VKURXG�PD\�EH� VHZQ��KLV�KHDG�PD\�EH�FRYHUHG�� DQG� KH� PD\� EH� SHUIXPHG�� ,Q� WKHLU� RSLQLRQ� WKH� FDVH� RI� WKH� PDQ� ZKR� GLHG� ZKLOH� ZLWK� WKH�
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3URSKHW��SHDFH�EH�XSRQ�KLP��GXULQJ�WKH�+DMM�VHDVRQ�LV�RI�D�VSHFLDO�FDVH�DQG�GRHV�QRW�VHW�D�SUHFHGHQW�IRU�RWKHU�FDVHV��1HYHUWKHOHVV� WKH�UHDVRQ�JLYHQ��IRU�QRW�FRYHULQJ�KLV�KHDG�RU�SHUIXPLQJ�KLV�ERG\��� � ��DSSOLHV�JHQHUDOO\��7KH�VWDWHPHQW�WKDW�KH�ZLOO�EH�UDLVHG�RQ�WKH�'D\�RI�-XGJHPHQW�ZLWK�WDOEL\DK�RQ�KLV�WRQJXH� FOHDUO\� DSSOLHV� WR� DOO� ZKR� GLH� LQ� WKH� VWDWH� RI� LKUDP�� EHFDXVH� LW� LV� D�ZHOO� HVWDEOLVKHG� MXULVWLF�SULQFLSOH�WKDW�D�UXOLQJ�WUXH�IRU�RQH�FDVH�LV�DOVR�WUXH�DQG�DSSOLFDEOH�WR�RWKHU�VLPLODU�FDVHV��XQOHVV�WKHUH�LV�VRPHWKLQJ�LQGLFDWLQJ�WKDW�WKH�FDVH�LV�VSHFLILF�LQ�QDWXUH�DQG�OLPLWHG�LQ�VFRSH�)LTK�������([WUDYDJDQFH�LQ�6KURXGLQJ�LV�'LVOLNHG$�VKURXG�VKRXOG�EH�QLFH��EXW�QRW�VR�H[WUDYDJDQWO\�H[SHQVLYH�WKDW�LW�ZRXOG�XQGXO\�EXUGHQ�D�SHUVRQ�$VK�6KDIL
L� UHPDUNHG�� �$OL� VDLG�� 
'R� QRW� EH� H[WUDYDJDQW� LQ� VKURXGLQJ� PH�� ,� KDYH� KHDUG� $OODK
V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP��VD\���'R�QRW�EH�H[WUDYDJDQW�LQ�SUHSDULQJ�\RXU�VKURXG�IRU�LW�ZLOO�VRRQ�EH� WDNHQ� DZD\��
�7KLV� LV� QDUUDWHG�E\�$EX�'DZ
XG�� LQ�ZKRVH� FKDLQ�RI�QDUUDWRUV� LV�D�PDQ�FDOOHG�$EX�0DOLN��ZKR�LV�RI�VRPHZKDW GXELRXV�FKDUDFWHU�,W�LV�QDUUDWHG�WKDW�+X]KDLIDK�VDLG���'R�QRW�EH�H[WUDYDJDQW�LQ�SUHSDULQJ�WKH�VKURXG��%X\�IRU�P\�VKURXG�WZR�FOHDQ�ZKLWH�VKHHWV�RI�FORWK��$EX�%DNU�VDLG���:DVK�WKLV�JDUPHQW�RI�PLQH��DQG�DGG�DQRWKHU�WZR�VKHHWV�RI�FORWK��DQG�VKURXG�PH�LQ�WKHP���$W� WKLV� 
$LVKDK�VDLG���7KLV�JDUPHQW�WKDW�\RX�DUH�ZHDULQJ�LV�ROG�DQG�ZRUQ�RXW���+H�VDLG���7KH�OLYLQJ� DUH� PRUH� GHVHUYLQJ� RI� WKH� QHZ� JDUPHQWV� WKDQ� WKH� GHDG�� 7KLV� VKURXG� LV� RQO\� WR� DEVRUE� WKH�VHFUHWLRQV�RI�WKH�ERG\��)LTK������D��8VLQJ�6LON�&ORWK�LQ�WKH�6KURXG,W�LV�QRW�SHUPLVVLEOH�IRU�D�PDQ�WR�EH�EXULHG�LQ�D�VLON�VKURXG��EXW�LW�LV�SHUPLVVLEOH�IRU�D�ZRPDQ��7KLV�LV�EDVHG� RQ� WKH� IROORZLQJ� VD\LQJ� RI�$OODK
V�0HVVHQJHU�� SHDFH�EH�XSRQ�KLP�� FRQFHUQLQJ� VLON� DQG�JROG���%RWK� RI� WKHVH� WKLQJV�� L�H�� JROG� DQG� VLON�� DUH� IRUELGGHQ� IRU� WKH� PDOHV� RI� P\� XPPDK�� EXW� WKH\� DUH�SHUPLVVLEOH�IRU�WKH�IHPDOHV��0DQ\�VFKRODUV��KRZHYHU��GLVDSSURYH�RI�D�ZRPDQ�XVLQJ�D�VLON�VKURXG��EHFDXVH�WKLV�LV�H[WUDYDJDQW�DQG�D�ZDVWH�RI�PRQH\�DQG�WKHUHIRUH�IRUELGGHQ��7KHVH�VFKRODUV�GLIIHUHQWLDWH�EHWZHHQ WKH�SHUPLVVLELOLW\�IRU�D�ZRPDQ� WR� ZHDU� RUQDPHQWV� GXULQJ� KHU� OLIHWLPH� DQG� WKH� SUDFWLFH� RI� EHDXWLI\LQJ� WKH� VKURXG� DIWHU� KHU�GHDWK�$KPDG�VDLG���,�GR�QRW�OLNH�D�ZRPDQ�WR�EH�VKURXGHG�LQ�VLON���/LNHZLVH�$O�+DVDQ��,EQ�DO�0XEDUDN��DQG�,VKDT�H[SUHVVHG�WKHLU�GLVDSSURYDO��,EQ�$O0XQ]KLU�VDLG���,�NQRZ�RI�QR�RWKHU�VFKRODUV�ZLWK�D�GLIIHUHQW�YLHZ�RQ�WKLV�VXEMHFW��)LTK������E��7KH�6KURXG�6KRXOG�%H�3XUFKDVHG�ZLWK�WKH�'HFHDVHG
V�0RQH\$�SHUVRQ�ZKR�GLHV�DQG�OHDYHV�VRPH�PRQH\�EHKLQG�VKRXOG�KDYH�KLV�VKURXG�SXUFKDVHG�ZLWK�KLV�PRQH\��,I� WKH� GHFHDVHG� GLG� QRW� OHDYH� DQ\�PRQH\�� WKHQ��ZKRHYHU� LV� UHVSRQVLEOH� IRU� WDNLQJ� FDUH�RI�KLV� OLYLQJ�H[SHQVHV�VKRXOG�SURYLGH�KLV�VKURXG��,Q�FDVH�WKH�GHFHDVHG�OHDYHV�QR�PRQH\�DQG�WKHUH�LV�QR�RQH�WR�WDNH�FDUH�RI�KLP�� WKHQ�KLV�VKURXG�VKRXOG�EH�SXUFKDVHG E\�WKH�3XEOLF�7UHDVXU\�RI�WKH�0XVOLPV��2WKHUZLVH�LQGLYLGXDO�0XVOLPV�VKRXOG�WDNH�FDUH�RI�LW��7KH�VDPH�DSSOLHV�LQ�FDVH�RI�ERWK�WKH�PDOHV�DQG�WKH�IHPDOHV�,EQ�+D]P�VDLG���7KH�FRVW�RI�D�ZRPDQ�
V�VKURXG�DQG�WKH�GLJJLQJ�RI�KHU�JUDYH�VKRXOG�EH�PHW�RXW�RI�KHU�RZQ PRQH\��+HU�KXVEDQG�LV�QRW�REOLJHG�WR�SD\�IRU�LW��IRU�WKH�SURSHUWLHV�RI�0XVOLPV�DUH�IRUELGGHQ�WR�EH�XVHG�H[FHSW�E\�WKH�DXWKRULW\�RI�WKH�4XU
DQ�RU�VXQQDK�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���9HULO\��\RXU�EORRG�DQG�SURSHUW\�DUH�VDFUHG�DQG�DUH�IRUELGGHQ�WR HDFK�RWKHU���$OODK��WKH�([DOWHG��LPSRVHG�RQ�D�KXVEDQG�WKH�UHVSRQVLELOLW\�RI�SURYLGLQJ�KLV�ZLIH�ZLWK�IRRG��FORWKLQJ��DQG�KRXVLQJ��7KH�VKURXG�LV�QRW�V\QRQ\PRXV�ZLWK�FORWKLQJ��DFFRUGLQJ�WR�WKH�ODQJXDJH�LQ�ZKLFK�$OODK�FKRVH�WR�DGGUHVV�XV��QRU�LV�WKH�JUDYH�HTXLYDOHQW�WR�KRXVLQJ�)LTK�������)XQHUDO�3UD\HU��LWV�/HJDO�6WDWXV7KHUH�LV�D�FRQVHQVXV�DPRQJ�DOO�WKH�JUHDW�0XVOLP�MXULVWV�WKDW�D�IXQHUDO�SUD\HU�IRU�D�GHFHDVHG�SHUVRQ�LV�D�FROOHFWLYH� REOLJDWLRQ� RU� IDUG� NLID\DK��7KH�3URSKHW�� SHDFH�EH�XSRQ�KLP�� FRPPDQGHG� WKH�0XVOLPV� WR�RIIHU�LW��DQG�WKH\�KDYH�EHHQ�GRLQJ�VR�HYHU�VLQFH�WKH\�UHFHLYHG�WKLV�FRPPDQGPHQW�$EX�+XUDLUDK� UHSRUWHG� WKDW�ZKHQ� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP��ZDV� LQIRUPHG�RI� WKH� GHDWK� RI� D�SHUVRQ�� KH� XVHG� WR� DVN��'RHV� KH� RZH� DQ\WKLQJ� WR� DQ\RQH"
� ,I� WKH� DQVZHU�ZDV� LQ� WKH� DIILUPDWLYH�� KH�ZRXOG� WKHQ� DVN�� 
+DV�KH� �WKH�GHFHDVHG�� OHIW� DQ\WKLQJ� WR� VHWWOH� KLV� GHEW"
� ,I� KH�KDG� OHIW� VRPHWKLQJ� WR�VHWWOH�KLV�GHEW��KH�ZRXOG�RIIHU� WKH� IXQHUDO�SUD\HU� IRU�KLP��2WKHUZLVH��KH�ZRXOG�VD\� WR� WKH�0XVOLPV��
2IIHU�D��IXQHUDO��SUD\HU�IRU�\RXU�EURWKHU�
��%XNKDUL�DQG�0XVOLP��
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)LTK������D��5HZDUG�IRU�2IIHULQJ�)XQHUDO�3UD\HU$EX� +XUDLUDK� QDUUDWHV� WKDW� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� �:KRHYHU� IROORZV� D� IXQHUDO�SURFHVVLRQ� DQG� RIIHUV� WKH� SUD\HU� IRU� WKH� GHFHDVHG�� ZLOO� JHW� RQH� NHUDW� ��� RI� UHZDUG�� $QG� ZKRHYHU�IROORZV�LW�DQG�UHPDLQV�ZLWK�LW�XQWLO�WKH�ERG\�LV�EXULHG��ZLOO�JHW�WZR�NHUDWV�RI�UHZDUG��WKH�OHDVW�RI�ZKLFK�LV�HTXDO�LQ�ZHLJKW�WR�
0RXQW�8KXG
�RU�KH�VDLG�
RQH�RI�WKHP�LV�OLNH�8KXG�
�7KH�QDUUDWRU�LV�QRW�FHUWDLQ�DV�WR�WKH�H[DFW�ZRUGV�XVHG�E\�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��7KLV�LV�UHSRUWHG�E\�WKH�JURXS�.KDEEDE�UHSRUWHG�WKDW�KH�DVNHG��2�
$EGXOODK�,EQ�
8PDU��'LG�\RX�KHDU�ZKDW�$EX�+XUDLUDK�VD\V"�+H�VD\V� WKDW� KH�KHDUG�$OODK
V�0HVVHQJHU�� VD\LQJ�� 
:KRHYHU� OHDYHV�KLV�KRXVH� WR� DWWHQG� D� IXQHUDO�SUD\HU��RIIHUV�IXQHUDO�SUD\HU��DQG�WKHQ�IROORZV�WKH�IXQHUDO�SURFHVVLRQ�XQWLO�WKH�ERG\�LV�EXULHG�ZLOO�UHFHLYH�WZR�NHUDWV�RI�UHZDUG��HDFK�RI�ZKLFK�LV�OLNH�WKH�PRXQWDLQ�RI�8KXG��$QG�ZKRHYHU�RIIHUV�WKH�IXQHUDO�SUD\HU�DQG� WKHQ� OHDYHV� IRU� KRPH� �7KLV�SURYHV� WKDW� D�SHUVRQ�GRHV�QRW�QHHG�SHUPLVVLRQ�RI� WKH� IDPLO\�RI� WKH�GHFHDVHG�WR�OHDYH�DIWHU�DWWHQGLQJ�WKH�IXQHUDO��ZLOO�JHW�D�UHZDUG�OLNH�WKH�PRXQWDLQ�RI�8KXG���0XVOLP���,EQ� 
8PDU�VHQW�.KDEEDE�WR� 
$LVKDK�DVNLQJ�KHU�DERXW� WKH�VWDWHPHQW�RI�$EX�+XUDLUDK��6KH�VDLG���$EX�+XUDLUDK�KDV�WROG�WKH�WUXWK���:KHQ�,EQ�
�8PDU�ZDV�LQIRUPHG�DERXW�WKLV�KH�VDLG���:H�KDYH�LQGHHG�ORVW�PDQ\�D�NHUDW��)LTK�������5HTXLVLWH�&RQGLWLRQV�IRU�)XQHUDO�3UD\HU7KH�SUHUHTXLVLWHV�IRU�D�IXQHUDO�SUD\HU�DUH�WKH�VDPH�DV�IRU�WKH�REOLJDWRU\�SUD\HUV��$Q\RQH�LQWHQGLQJ�WR�RIIHU� IXQHUDO� SUD\HU�PXVW�EH� LQ� D� VWDWH�RI� SXULW\�� EH� IUHH� IURP�DOO�PLQRU�DQG�PDMRU� LPSXULWLHV��PXVW�FRYHU�KLV�RU�KHU��DZUDK���DQG�VWDQG�IDFLQJ�WKH�GLUHFWLRQ�RI�WKH�.D
EDK�0DOLN�UHSRUWHG�IURP�1DIL
�WKDW�$EGXOODK�,EQ�
8PDU�XVHG�WR�VD\���2QH�VKRXOG�QRW�RIIHU�D�IXQHUDO�SUD\HU�XQOHVV�KH�LV�LQ�D�VWDWH�RI�SXULW\��7KH�IXQHUDO�SUD\HU�GLIIHUV�IURP�WKH�SUHVFULEHG�SUD\HUV�LQ�WKDW�WKHUH�LV�QR�IL[HG�WLPH�IRU�RIIHULQJ�LW��,W�PD\�EH�RIIHUHG�DW�DQ\�WLPH��LQFOXGLQJ�WKH�WLPHV�ZKHQ�UHJXODU�SUD\HUV�PD\�QRW�EH�RIIHUHG��7KLV�LV�WKH�RSLQLRQ� RI� WKH� +DQDIL� DQG� 6KDIL
L� VFKRROV�� $KPDG�� ,EQ� $O�0XEDUDN�� DQG� ,VKDT� GLVOLNH� RIIHULQJ� D�IXQHUDO�SUD\HU�DW�VXQULVH��DW�QRRQ�ZKHQ�WKH�VXQ�LV�DW�LWV�]HQLWK��DQG�DW�GXVN�ZKHQ�WKH�VXQ�LV�DERXW�WR�VHW��H[FHSW�LQ�FDVHV�ZKHQ�LW�LV�IHDUHG�WKDW�LI�GHOD\HG��WKH�ERG\�PLJKW�GHFRPSRVH�)LTK������D��0DLQ�5HTXLUHPHQWV�RI�WKH�)XQHUDO�3UD\HU&HUWDLQ� UHTXLUHPHQWV�PXVW� EH�PHW� IRU� D� YDOLG� IXQHUDO� SUD\HU�� DQG� IDLOXUH� WR�PHHW� DQ\� RI� WKHVH�PD\�LQYDOLGDWH�WKH�SUD\HU��7KHVH�UHTXLUHPHQWV�DUH�JLYHQ�EHORZ���� ,QWHQWLRQ7KH�UHDO�LQWHQWLRQ�LV�ZKDW�LV�LQ�WKH�KHDUW��DQG�LWV�YHUEDO�XWWHUDQFH�LV�QRW�OHJDOO\�UHTXLUHG��$OODK�VD\V�LQ�WKH� 4XU
DQ�� �$QG� WKH\� KDYH� EHHQ� FRPPDQGHG� QR�PRUH� WKDQ� WKLV�� 7R�ZRUVKLS� $OODK�� RIIHULQJ� +LP�VLQFHUH� GHYRWLRQ�� EHLQJ� WUXH� LQ� �IDLWK���� 4XU
DQ� ����� $QG� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG���9HULO\�� DOO�GHHGV� �RI�D�SHUVRQ��ZLOO�EH� MXGJHG� LQ� WKH� OLJKW�RI� WKH� LQWHQWLRQV�EHKLQG� WKHP��DQG�HYHU\�SHUVRQ�ZLOO�DWWDLQ�ZKDW�KH�LQWHQGV����� 6WDQGLQJ�3UD\HU7KH�PDMRULW\�RI�VFKRODUV� UHJDUG� LW�DV�DQ�HVVHQWLDO�FRQGLWLRQ�IRU�D�YDOLG� IXQHUDO�SUD\HU� WR�VWDQG�ZKLOH�SUD\LQJ�LI�RQH�LV�SK\VLFDOO\�DEOH�WR�GR�VR��$�IXQHUDO�SUD\HU�RIIHUHG�ZKLOH�VLWWLQJ�RU�ULGLQJ��ZLWKRXW�DQ\�YDOLG�H[FXVH��LV�QRW�YDOLG�,W�LV�UHSRUWHG�LQ�$O�0XJKQL��,W�LV�QRW�SHUPLVVLEOH�IRU�RQH�WR�RIIHU�D�IXQHUDO�SUD\HU�ZKLOH�ULGLQJ��DV�LQ�WKLV�FDVH�DQ�HVVHQWLDO�FRQGLWLRQ�� VWDQGLQJ�ZKLOH�SUD\LQJ�� ZRXOG�EH�PLVVLQJ���7KLV� LV�WKH�RSLQLRQ�RI�$EX�+DQLIDK��$VK�6KDIL
L��DQG�$EX�7KDXU��7KHUH�LV�QR�GLIIHUHQFH�RQ�WKLV�SRLQW��,W�LV�SUHIHUDEOH�WR�SXW�RQH
V�KDQGV� WRJHWKHU��SODFLQJ� WKH� ULJKW�RQ� WKH� OHIW��DV� LV�GRQH� LQ� WKH�SUHVFULEHG�UHJXODU�SUD\HU��6RPH�GLVDJUHH��EXW�LQ�RXU�YLHZ�LW�LV�EHWWHU�DQG�SUHIHUDEOH���� /RXG�5HFLWDWLRQ�RI�)RXU�7DNELUV7KLV�LV�EDVHG�RQ�D�UHSRUW�WUDQVPLWWHG�E\�ERWK�%XNKDUL�DQG�0XVOLP�RQ�WKH�DXWKRULW\�RI�-DELU�ZKR�VDLG���$OODK
V�0HVVHQJHU�� SHDFH� EH� XSRQ� KLP�� RIIHUHG� IXQHUDO� SUD\HUV� IRU�1DMDVKL� �1HJXV�� DQG� VDLG� IRXU�WDNELUV���7KDW�LV��KH�VDLG�$OODKX�DNEDU�IRXU�WLPHV�7LUPL]KL�VDLG��0RVW�RI�WKH�OHDUQHG�&RPSDQLRQV�RI�WKH�3URSKHW��PD\�$OODK�EH�SOHDVHG�ZLWK�WKHP��DQG�RWKHUV�IROORZHG�DQG�DFWHG�LQ�DFFRUGDQFH�ZLWK�WKH�DERYH�H[DPSOH�RI�WKH�3URSKHW��7KH\�KROG�WKDW�IRXU�WDNELUV�VKRXOG�EH�VDLG�LQ�D�IXQHUDO�SUD\HU��$PRQJ�WKHVH�VFKRODUV�DUH�6XI\DQ��0DOLN��,EQ�$O�0XEDUDN��$VK�6KDIL
L��$KPDG��DQG�,VKDT�
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)LTK�������5DLVLQJ�RI�2QH
V�+DQGV�'XULQJ�WKH�7DNELUV,W� LV� VXQQDK� WR� UDLVH� RQH
V� KDQGV� ZKLOH� XWWHULQJ� WKH� ILUVW� WDNELU�� 7KHUH� LV� QRWKLQJ� UHODWHG� IURP� WKH�3URSKHW�� SHDFH� EH� XSRQ� KLP�� WR� VKRZ� WKDW� KH� UDLVHG� KLV� KDQGV� LQ� IXQHUDO� SUD\HU� H[FHSW� IRU� WKH� ILUVW�WDNELU��$VK�6KDZNDQL�PHQWLRQV�YDULRXV�RSLQLRQV�DERXW�WDNELUV�DQG�WKH�DUJXPHQWV�IRU�WKHP�DQG�VD\V���,Q�VKRUW�QRWKLQJ�H[FHSW�WKH�ILUVW�WDNKLU�LV�UHSRUWHG�IURP�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��7KH�DFWV�DQG�VD\LQJV�RI�WKH�&RPSDQLRQV�RI�WKH�3URSKHW��PD\�$OODK�EOHVV�WKHP��E\�WKHPVHOYHV�GR�QRW�FRQVWLWXWH�D�FRQFOXVLYH�DUJXPHQW��7KHUHIRUH�RQH�VKRXOG�UDLVH�RQH
V�KDQGV�RQO\�RQ�VD\LQJ� WKH� ILUVW� ODNKLU��)RU� WKH�UHVW�RI�WKH��WKUHH��WDNELUV�QR�VXFK�LQVWUXFWLRQ�LV�DYDLODEOH��H[FHSW�ZKHQ�RQH�FKDQJHV�IURP�RQH�SRVWXUH�WR�DQRWKHU�DV�LQ�WKH�UHJXODU�SUD\HU��7KHUH�LV�QR�VXFK�FKDQJH�RI�SRVWXUH�UHTXLUHG�LQ�WKH�IXQHUDO�SUD\HU��VR�WKHUH�LV�QR�QHHG�IRU�UDLVLQJ�KDQGV�LQ�RWKHU�WKDQ�WKH�ILUVW��WDNELU��)LTK������D��5HFLWLQJ��$O�)DWLKDK��DQG�6DOXWDWLRQV�WR�WKH�3URSKHW��$EX�+DQLIDK�DQG�0DOLN�UHJDUG�WKHVH DV�WZR�HVVHQWLDO�UHTXLVLWHV�RI�IXQHUDO�SUD\HU�$VK�6KDIL
L�KDV�LQ�KLV�0XVQDG�QDUUDWHG�IURP�$EX�8PDPDK�LEQ�6DKO�WKDW�RQH�RI�WKH�&RPSDQLRQV�RI�WKH�3URSKHW��PD\�$OODK�EH�SOHDVHG�ZLWK�WKHP��WROG�KLP�WKDW�ZKHQ�RIIHULQJ�D��IXQHUDO��SUD\HU�LW�LV�VXQQDK�IRU�WKH�LPDP�WR�VD\�DORXG�$OODKX�$NEDU��ILUVW�RSHQLQJ�WDNELU���WKHQ�WR�UHFLWH�DO�)DWLKDK�VLOHQWO\�LQ�KLV�KHDUW��DQG�WKHQ�VHQG�VDOXWDWLRQV�WR�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�WKHQ�SUD\�IRU�IRUJLYHQHVV�RI�WKH�GHFHDVHG��1RWKLQJ�HOVH�LV�WR�EH�UHFLWHG�LQ�EHWZHHQ�WDNELUV��)LQDOO\��KH�VKRXOG�HQG�KLV�SUD\HU�ZLWK�VDOXWDWLRQV� LQ�KLV�KHDUW�� �$FFRUGLQJ� WR� WKH�PDMRULW\�RI�VFKRODUV�� UHFLWLQJ�DO�IDWLKDK��VHQGLQJ�EOHVVLQJV�XSRQ�WKH�3URSKHW��VXSSOLFDWLQJ�IRU�WKH�GHFHDVHG��DQG�VDOXWDWLRQV�DUH�VXQQDK��,Q�WKH�FDVH�RI�WKH�LPDP��KRZHYHU�� LW� LV� VXQQDK� WR� XWWHU� WKH� WDNELU� DQG� VDOXWDWLRQV� DORXG� LQ� RUGHU� WR� FRPPXQLFDWH�ZLWK� WKRVH�SUD\LQJ�ZLWK�KLP��7KH�DXWKRU�RI�$O�)DWK�VD\V���7KH�FKDLQ�RI�QDUUDWRUV�RI�WKLV�KDGLWK�LV�VRXQG��%XNKDUL�UHSRUWHG�IURP�7DOKD�LEQ�$EGXOODK�WKDW�KH�VDLG���,�RIIHUHG�D�IXQHUDO�SUD\HU�WKDW�ZDV�OHG�E\�,EQ�$EEDV��+H�UHFLWHG�$O�)DWLKDK�DQG�VDLG��
7KLV�LV�D�VXQQDK�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��
�7LUPL]KL�DOVR� UHSRUWHG� WKLV� DQG� UHPDUNHG� WKDW� WKLV� KDV� EHHQ� WKH� SUDFWLFH� RI� VRPH� RI� WKH� OHDUQHG� DPRQJ� WKH�&RPSDQLRQV�RI�WKH�3URSKHW��PD\�$OODK�EH�SOHDVHG�ZLWK�WKHP���2WKHUV�SUHIHU�WR�UHFLWH�$O�)DWLKDK�DIWHU�WKH� ILUVW� WDNELU�� 7KLV� LV� WKH� RSLQLRQ� RI� $VK�6KDIL
L�� $KPDG�� DQG� ,VKDT�� 6RPH� RWKHUV� KROG� WKDW� $O�)DWLKDK�LV�QRW� WR�EH�UHFLWHG�LQ�D�IXQHUDO�SUD\HU��7KH�IXQHUDO�SUD\HU�VKRXOG�FRQVLVW�RI�SUDLVH�IRU�$OODK��WKDQD���EOHVVLQJV��VDODZDW��XSRQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�D�SUD\HU��GX
D��IRU�IRUJLYHQHVV�RI� WKH�GHFHDVHG��7KLV� LV� WKH�RSLQLRQ�RI�$O�7KDZUL�DQG�RWKHU�VFKRODUV�RI�.XIDK��7KRVH�ZKR�KROG� WKH�UHFLWDWLRQ�RI�DO�)DWLKDK�LQ�D IXQHUDO�SUD\HU�REOLJDWRU\�DUJXH�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��FDOOHG�LW�D�SUD\HU��VDODW��ZKHQ�KH�VDLG���2IIHU�SUD\HU��VDOOX��IRU�\RXU�GHFHDVHG�IULHQG���$QG�DV�QR�SUD\HU�FDQ�EH�FRPSOHWH�ZLWKRXW�DO�)DWLKDK��IRU� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DOVR�WROG�XV��QR�SUD\HU�LV�YDOLG�XQOHVV�DO�)DWLKDOO�LV�UHFLWHG�LQ�LW��)LTK�������,QYRNLQJ�%OHVVLQJV�8SRQ�$OODK
V�3URSKHW3UD\HU� IRU� SHDFH� DQG� EOHVVLQJV� XSRQ� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP��PD\� EH� VDLG� LQ� DQ\� IRUP�� ,I�VRPHRQH�ZHUH�WR�VD\���2�$OODK��EOHVV�0XKDPPDG���LW�VKRXOG�VXIILFH��,W�LV�EHWWHU��KRZHYHU��WR�XVH�WKH�SUD\HUV�WUDQVPLWWHG�WKURXJK�WUDGLWLRQ��OLNH�WKH�IROORZLQJ���([WUDYDJDQFH�LQ�6KURXGLQJ�LV�'LVOLNHG�$OODKXPPD� 6DOOL� 
DOD�0XKDPPDG� ZD
DOD� DOL� 0XKDPPDG� NDPD� VDOOD\WD� 
DOD� ,EUDKLP� ZD� 
DOD� DOL�,EUDKLP� ZD� EDULN� 
DOD� 0XKDPPDG� ZD� 
DOD� DOL� 0XKDPPDG� NDPD� EDUDNWD
� DOD� ,EUDKLP� ZD� 
DOD� DOL�,EUDKLP�LQQDND�KDPLGXQ�0DMLG�����2�$OODK��*UDQW�SHDFH�WR�0XKDPPDG�DQG�KLV�IDPLO\�DV�\RX�GLG�WR�,EUDKLP� DQG� KLV� IDPLO\��2�$OODK��%OHVV�0XKDPPDG� DQG� KLV� IDPLO\� DV� \RX� EOHVVHG� ,EUDKLP� DQG� KLV�IDPLO\��7UXO\�<RX�DUH�0RVW�*ORULRXV�DQG�0RVW�3UDLVHZRUWK\�
7KLV�VKRXOG�EH�VDLG�DIWHU�WKH�VHFRQG�WDNELU��DV�LV�REYLRXV��WKRXJK�WKHUH�LV�QRWKLQJ�VSHFLILFDOO\�UHSRUWHG�LQ�WKLV�UHJDUG�DV�WR�LWV�SUHFLVH�SODFH�LQ�WKH�IXQHUDO�SUD\HU�)LTK������D��6XSSOLFDWLRQ�IRU�WKH�'HFHDVHG7KLV�LV�D�EDVLF�HOHPHQW�RI�IXQHUDO�SUD\HU�DFFRUGLQJ�WR�WKH�FRQVHQVXV�RI�MXULVWLF�RSLQLRQ��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:KHQ�\RX�RIIHU�D�IXQHUDO�SUD\HU�IRU�D�GHFHDVHG�SHUVRQ��SUD\�VLQFHUHO\�IRU�KLP� WR�$OODK���7KLV� LV� UHSRUWHG�E\�$EX�'DZ
XG��$O�%DLKDTL�DQG�,EQ�+LEEDQ��ZKR�VDLG� LW� LV�D�VRXQG�KDGLWK�)RU�WKLV�SXUSRVH�DQ\�VXSSOLFDWLRQ��HYHQ�D�EULHI�RQH��PD\�EH�XVHG��,W�LV�UHFRPPHQGHG��KRZHYHU��WR�XVH�RQH�RI�WKH�IROORZLQJ�VXSSOLFDWLRQV�UHSRUWHG�IURP�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�
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��� $EX� +XUDLUDK� VDLG�� 7KH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� SUD\HG� LQ� RQH� RI� WKH� IXQHUDO� SUD\HUV��$OODKXPPD�DQWD�5XEEXKD�ZD�DQW� NKDODTWDKD�ZD�DQWD� UD]DTWDKD�ZD�DQW� KDGD\WDKD� OLO� OVODP�ZD�DQWD�TDEDGDWD� UXKD�KD� ZD� DQWD� DODPX� ELVLUULKD� ZD� 
DODQL\DWLKD�� -L
QDVKXI
DOD�KDIDJKILU� ODKD� ]DQEDKD� �2K�$OODK���<RX�DUH�KHU�6XVWDLQHU��<RX�DUH�KHU�&UHDWRU��<RX�SURYLGHG�KHU�ZLWK�VXVWHQDQFH��JXLGHG�KHU�WR�,VODP��FDXVHG�KHU�WR�GLH��DQG�<RX�EHVW�NQRZ�KHU�VHFUHW�DQG�SXEOLF�OLIH��:H�SOHDG�WR�<RX�RQ�KHU�EHKDOI�WR�IRUJLYH�KHU�VLQV����� :D
LODK� LEQ�DO�$VTD�UHSRUWHG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP�� OHG�XV� LQ�D� IXQHUDO�SUD\HU� IRU�D�PDQ�IURP�DPRQJ�WKH�0XVOLPV��,�KHDUG�KLP�VD\LQJ��$OODKXPPD�LQQD�IXODQD�LEQD�IXODQ�IL�]KLPDWLND�ZD�KDEOD� MDZDUDND�� ID�TLKX�PLQ� ILWQDWDO� TDEUL�ZD� D]KDELQ� QDU ZD� DQWD� DKODO�ZDID
�ZDO� KDT�� DOODKXPPD�IDJKILUODKX�ZDU�UDKPKXID� LQQDND� DQWDO� JKDIXUXU� 5DKHHP�� 
2�$OODK�� 6R�DQG�VR�� VRQ� RI� VR�DQG�VR�� LV�XQGHU�<RXU�SURWHFWLRQ�DQG�PHUF\�� VR�SURWHFW�KLP� IURP� WKH� WULDO�RI� WKH�JUDYH�DQG� WKH� WRUWXUH�RI�+HOO�)LUH��<RX�DUH� WKH�JXDUGLDQ�RI� WKH� WUXWKIXO� DQG� WKH� IDLWKIXO��2$OODK��)RUJLYH�KLP�DQG�EH�PHUFLIXO� WR�KLP��DV�<RX�DUH�WKH�0RVW�0HUFLIXO��0RVW�)RUJLYLQJ
���1DUUDWHG�E\�$KPDG�DQG�$EX�'DZ
XG���� 
�$ZI�LEQ�0DOLN�UHSRUWHG���,�KHDUG�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZKLOH�RIIHULQJ�D�IXQHUDO�SUD\HU��VD\�� $OODKXPPD�JKILU� ODKX� ZDU�UKDPKX� ZD
IX� DQKX� ZD� 
DIDKX� ZD� DNULP� QX]XODKX� ZD� ZDVVL
�PXGNKDODKX�ZDJKVLOKX� EL�PD
� LQG� ZD� WKDOM� ZD� EDUDG� ZD� QDTL�PLQDO� NKDWD\D� NDPD� \XQDTL� DWKDXEX�GDQLV�PLQDG�GDQDV�ZD�DEGLOKX�GDUDQ�NKDLUDQ�PLQ�GDULKL�ZD�DKODQ NKDLUDQ�PLQ�DKOLKL�ZD�]DXMDQ�NKDLUDQ�PLQ�]DXMLKL�ZD�TLK�ILWQDWDO�TDEU�ZD�D]KDEDQ�QDU�� 
2�$OODK��)RUJLYH�KLP��KDYH�PHUF\�RQ�KLP��SDUGRQ�KLP��KHDO�KLP��EH�JHQHURXV�WR�KLP��FDXVH�KLV�HQWUDQFH�WR�EH�ZLGH�DQG�FRPIRUWDEOH��ZDVK�KLP�ZLWK�WKH�PRVW�SXUH�DQG�FOHDQ�ZDWHU��DQG�SXULI\�KLP�IURP�VLQV�DV�D�ZKLWH�JDUPHQW�LV�ZDVKHG�FOHDQ�RI�GLUW��*LYH�KLP�LQ�H[FKDQJH�D�KRPH�EHWWHU�WKDQ�KLV�KRPH��RQ�HDUWK��DQG�D�IDPLO\�EHWWHU�WKDQ�KLV�IDPLO\��DQG�D�ZLIH�EHWWHU�WKDQ�KLV�ZLIH��DQG�SURWHFW�KLP�IURP�WKH�WULDO�RI�WKH�JUDYH�DQG�WKH�WRUWXUH�RI�+HOO�)LUH
���7KLV�LV�QDUUDWHG�E\�0XVOLP���� ,W�LV�UHSRUWHG�IURP�$EX�+XUDLUDK�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��RIIHUHG�D�IXQHUDO�SUD\HU�DQG�VDLG�� $OODKXPPDJKILU� OLKD\DWLQD� ZD� PD\DWLQD� ZD� VDJKLULQD� ZD� NDKLULQD� ZD� ]KDNLULQD� ZD� XQWKDQD��$OODKXPPD�PDQ�DK\DWDKX�PLQQD�ID�DK\DKX�
DODO�,VODP�ZD�PDQ�WDZDIWKX�PLQQD�ID�WDZDIWKX�
DOD�LPDQ��$OODKXPPD� OD� WDKULPQD� DMUDKX�ZD� OD� WXGDODQD�ED
GDKX�� �2�$OODK��)RUJLYH�RXU� OLYLQJ�� RXU�GHDG�� RXU�\RXQJ��RXU�ROG��RXU�PDOHV�DQG�RXU�IHPDOHV��WKRVH�RI�XV�ZKR�DUH�SUHVHQW��DQG�WKRVH�ZKR�DUH�DEVHQW��2�$OODK��:KRPVRHYHU� DPRQJ�XV�<RX�NHHS� WR� OLYH��PDNH�KLP� WR� OLYH� LQ� ,VODP�� DQG�ZKRPVRHYHU�<RX�FDXVH�WR�GLH��OHW�KLP�GLH�LQ�IDLWK��2�$OODK��'R�QRW�GHSULYH�XV�RI�RXU�UHZDUG�IRU��VXSSOLFDWLQJ�IRU��KLP��DQG� FDXVH� XV� QRW� WR� JR� DVWUD\� DIWHU� KLP��� 7KLV� LV� QDUUDWHG� E\� $KPDG� DQG� WKH� RWKHU� 6XQDQ� ERRNV���$XWKHQWLF�FDQRQLFDO�FROOHFWLRQV�RI�KDGLWK�,I�WKH�GHFHDVHG�LV�D�FKLOG��WKHQ�LW�LV�GHVLUDEOH�WR�SUD\��$OODKXPPD�
LM
DOKX�ODQD�VDODIDQ�ZD�]KXNKUDQ���2�$OODK��0DNH�KLP�RXU� IRUHUXQQHU�DQG�PDNH KLP��D�PHDQV�RI��UHZDUG�IRU�XV�DQG�D� WUHDVXUH���%XNKDUL�DQG�$O�%DLKDTL�UHSRUW�LW�IURP�$O�+DVDQ��1DZDZL�VDLG���,I�WKH�GHFHDVHG�LV�D�FKLOG��D�ER\�RU�D�JLUO��RQH�VKRXOG�VD\�ZKDW�LV�UHSRUWHG�LQ�WKH�KDGLWK��QDPHO\���2�$OODK��)RUJLYH�RXU�OLYLQJ��RXU�GHDG������� ���DQG�DGG�WKH�ZRUGV��$OODKXPPD�
LM
DOKX�IDUDWDQ�OL�DEZDLKL�ZD�VDODIDQ�ZD�]KXNKUDQ�ZD�L]DWDQ�ZD��L
WLEDUDQ�ZD� VKDIL
DQ� ZD� WKDTLO� ELKL� PDZD]OQDKXPPD� ZD� DIUOJKDV� VDEUD� 
DOD� TXOXELKLPD� ZD� OD� WDIWLQKXPPD�ED
GDKX� ZD� OD� WXKDULP�KXPPD� DMUDKX�� �2� $OODK�� PDNH� KLP� �RU� KHU�� IRU� KLVSDUHQWV� D� IRUHUXQQHU�� D�WUHDVXUH�DQG�DQ�DGPRQLWLRQ��DQ�KRQRU��DQ�LQWHUFHVVRU��DQG�FDXVH�KLP��RU�KHU�� WR�PDNH�WKHLU�VFDOHV�RI�JRRG�GHHGV�KHDYLHU��RQ�WKH�'D\�RI�-XGJHPHQW���2�$OODK��*UDQW�WKHP�SDWLHQFH��DQG�2�$OODK��'R�QRW�SXW�WKHP�WR�WULDO�DIWHU�KLP��RU�KHU��QRU�GHSULYH�WKHP�RI�KLV��RU�KHU��UHZDUG��)LTK�������7LPLQJ�RI�6XSSOLFDWLRQV$VK�6KDZNDQL�VDLG��7KHUH�DUH�QR�IL[HG�WLPHV�IRU�WKHVH�SUD\HUV��2QH�PD\�XVH�DQ\�RI�WKHVH�DIWHU�DOO�WKH�WDNELUV��RU�DIWHU�WKH�ILUVW�RU�VHFRQG�RU�WKLUG�WDNELU��RU�GLYLGH�LW�EHWZHHQ�HDFK�WZR�WDNELUV��RU�VD\�DQ\�RI�WKHVH�SUD\HUV� LQ�EHWZHHQ�HDFK� WZR� WDNELUV� LQ� WKH� OLJKW�RI� WKH�SUDFWLFH�RI� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��,W�LV�DOVR�VDLG�WKDW�VXSSOLFDWLRQV�VKRXOG�EH�GRQH�LQ�WKH�ZRUGV�JLYHQ�LQ�WKH�DERYH�UHSRUWHG�KDGLWK�IRU ERWK�PDOH�RU�IHPDOH�GHDG�SHUVRQV�)LTK������D��6XSSOLFDWLRQV�DIWHU�WKH�IRXUWK�WDNELU,W� LV�SUHIHUUHG� WR�VXSSOLFDWH� IRU� WKH�GHFHDVHG�DIWHU� WKH� IRXUWK� WDNELU��HYHQ� WKRXJK� WKH�VXSSOLFDQW� UQD\�KDYH� GRQH� VR� DIWHU� WKH� WKLUG� WDNELU�� 7KLV� LV� EDVHG� RQ� D� QDUUDWLRQ� E\� $KPDG� RQ� WKH� DXWKRULW\� RI� 
�$EGXOODK�LEQ�$EL�$ZID�ZKR�VDLG�WKDW�ZKHQ�KLV�GDXJKWHU�GLHG��DW�KLV�IXQHUDO�SUD\HU�IRU�KHU�KH�PDGH�
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IRXU�WDNELUV��$IWHU�WKH�IRXUWK�WDNELU��KH�VWRRG�VXSSOLFDWLQJ�IRU�DV�PXFK�DV�KH�GLG�LQ�EHWZHHQ�WKH�RWKHU�WDNELUV��7KHQ�KH�VDLG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��XVHG�WR�GR�WKH�VDPH�LQ�D�IXQHUDO�SUD\HU��$VK�6KDIL
L�VDLG���$IWHU�WKH�IRXUWK�WDNELU�RQH�PD\�VD\��$OODKXPPD�OD�WXKDULPQD�DMUDKX�ZD�OD�WDIWLQQD�ED
GDKX��
2�$OODK��'R�QRW�GHSULYH�XV�RI�UHZDUG�IRU��VXSSOLFDWLQJ�IRU��KLP�KHU��QRU�SXW�XV�WR�WULDO�DIWHU�KLP��RU�KHU�
��,EQ�$EX�+XUDLUDK�VDLG���$IWHU� WKH� IRXUWK� WDNELU� WKH�HOGHUV�XVHG� WR�VD\��$OODKXPPD�5DEEDQD�DWLQD� IL�DG�'XQ\D�KDVDQDWDQ�ZDIL�DO�$NKLUDWL�KDVDQDWDQ�ZD�TLQD�
D]KDE�DQ�1DU��
2�$OODK��*UDQW�XV�JRRG�LQ�WKLV�OLIH�DQG�JRRG�LQ�WKH�OLIH�WR�FRPH��DQG�VDYH�XV�IURP�WKH�WRUPHQW�RI�+HOO�)LUH��)LTK������E��6DOXWDWLRQV$OO� MXULVWV� ZLWK� WKH� H[FHSWLRQ� RI� $EX� +DQLIDK� DUH� LQ� DJUHHPHQW� WKDW� WKH� WZR� VDOXWDWLRQV� �VD\LQJ�DVVDODPX� 
DODLNXP�ZD� UDKPDWXOODK��� RQH� WR� WKH� ULJKW� DQG� WKH� RWKHU� WR� WKH� OHIW�� DUH� REOLJDWRU\�� $EX�+DQLIDK��KRZHYHU�LV�RI�WKH�YLHZ�WKDW�WKH\�DUH�UHTXLUHG��EXW�QRW�REOLJDWRU\�DV�D�FRQGLWLRQ��7KRVH�ZKR�KROG� LW� WR� EH� REOLJDWRU\� DUJXH� WKDW� WKH� IXQHUDO� SUD\HU� LV� D� SUD\HU� �VDODK��� DQG� DV� VXFK� LW� FDQQRW� EH�WHUPLQDWHG�H[FHSW�E\�VDOXWDWLRQV��WR�WKH�ULJKW�DQG�OHIW��,EQ�0DV
XG�VDLG���6DOXWDWLRQV�DW�WKH�HQG�RI�D�IXQHUDO�SUD\HU�DUH�VLPLODU�WR�WKRVH�VDLG�DW�WKH�HQG�RI�DQ\�IRUPDO� SUD\HU��7KH�PLQLPXP� WKDW�ZRXOG� VXIILFH� LQ� WKLV� UHVSHFW� LV� WR� VD\�� �$V�6DODPX� 
$ODLNXP��RU��VDODPXQ�
DODLNXP���WKH�SHDFH�EH�ZLWK�\RX�RU�SHDFH�EH�ZLWK�\RX���$KPDG� LV�RI� WKH�RSLQLRQ� WKDW�RQH�VDOXWDWLRQ�� WKH�VDOXWDWLRQ� WR� WKH� ULJKW�� LV�VXQQDK��DQG� WKHUH� LV�QR�KDUP�LI�RQH�VD\V�LW�ZKLOH�ORRNLQJ�VWUDLJKW�DKHDG��7KLV�LV�EDVHG�RQ�WKH�SUDFWLFH�RI�WKH�3URSKHW��SHDFH�EH�XSRQ KLP��DQG�KLV�&RPSDQLRQV�ZKR�HQGHG�WKHLU�IXQHUDO�SUD\HU�ZLWK�RQH�VDOXWDWLRQ��1R�GLIIHUHQFH�RI�RSLQLRQ�DPRQJ�WKHP�LV�RQ�UHFRUG�RQ�WKLV�LVVXH�$VK�6KDIL
L� KROGV� WKDW� WZR� VDOXWDWLRQV�� WXUQLQJ� RQH
V� IDFH� ILUVW� WR� WKH� ULJKW� DQG� WKHQ� WR� WKH� OHIW�� DUH�FRPPHQGDEOH��,EQ�+D]P�VDLG���7KH�VHFRQG�VDOXWDWLRQ�LV�UHPHPEUDQFH�RI�$OODK��DQG�DQ�DFW�RI�YLUWXH��)LTK�������6XPPDU\�IRU�)XQHUDO�3UD\HU��� 0DNH�VXUH�WKDW�\RX�PHHW�DOO�WKH�UHTXLUHPHQWV�IRU�D�IRUPDO�SUD\HU��VDODK����� 6WDQG�XS�ZLWK�WKH�LQWHQWLRQ�RI�VXSSOLFDWLQJ�IRU�WKH�GHFHDVHG���� 5DLVH�ERWK�KDQGV�ZLWK�D�WDNELU��WDNELUDW�DO�LKUDP����� )ROG�\RXU�ULJKW�KDQG�RYHU�\RXU�OHIW�KDQG���� &RPPHQFH�WKH�IXQHUDO�SUD\HU�ZLWK�WKH��VLOHQW��UHFLWDWLRQ�RI�$O�)DWLKDK����� $IWHU�$O�)DWLKDK�VD\�DQRWKHU�WDNELU���� 2IIHU�VDOXWDWLRQV�WR�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�HQG�ZLWK�D�WDNELU���� 1RZ�VXSSOLFDWH�IRU�WKH�GHFHDVHG��DQG�HQG�ZLWK�D�WDNELU���� 0DNH�D�JHQHUDO�VXSSOLFDWLRQ����� (QG�WKH�SUD\HU�ZLWK�VDOXWDWLRQV��WR�WKH�ULJKW�DQG�WR�WKH�OHIW�VLGH��)LTK������D��,PDP
V�3RVLWLRQ�LQ )XQHUDO�3UD\HU�IRU�D�0DOH�RU�D�)HPDOH,W� LV� VXQQDK� IRU� WKH� LPDP� WR� VWDQG�RSSRVLWH� WKH�KHDG�RI� D�PDOH�ERG\�� DQG�RSSRVLWH� WKH�PLGGOH�RI� D�IHPDOH�ERG\��7KLV�LV�EDVHG�RQ�D�KDGLWK�UHSRUWHG�IURP�$QDV�WKDW�KH�RIIHUHG�D�IXQHUDO�SUD\HU�IRU�D�PDOH�VWDQGLQJ�RSSRVLWH KLV�KHDG��$V�VRRQ�DV�WKH�ERG\�RI�WKH�PDQ�ZDV�UHPRYHG��D�IHPDOH�ERG\�ZDV�EURXJKW�LQ�IRU�IXQHUDO�SUD\HU��+H�OHG�WKH�SUD\HU�VWDQGLQJ�RSSRVLWH�WKH�PLGGOH�RI�KHU�ERG\��7KHUHXSRQ�KH�ZDV�DVNHG�� �'LG� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VWDQG� ZKHUH� \RX� VWRRG� LQ� WKH� FDVHV� RI� D�PDQ� DQG� D�ZRPDQ"��+H� DQVZHUHG�� �<HV��� 7KLV� LV� QDUUDWHG� E\�$KPDG��$EX�'DZ
XG�� ,EQ�0DMDK� DQG�7LUPL]KL��ZKR� UHJDUGV� LW� DV� D� VRXQG�KDGLWK��$O�7DKDZL� VDLG��7KLV� LV� WKH�PRVW�SUHIHUUHG�SRVLWLRQ��EHFDXVH� LW� LV�VXSSRUWHG�E\�RWKHU�UHSRUWV�IURP�$OODK
V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP�)LTK������E��)XQHUDO�3UD\HU�IRU�D�1XPEHU�RI�'HDG�3HUVRQV,I� WKHUH� DUH� D�QXPEHU�RI� ERGLHV�� LQFOXGLQJ�ERWK�PDOH� DQG� IHPDOH�� WKH\� VKRXOG�EH�SODFHG� LQ� VHSDUDWH�URZV�� EHWZHHQ� WKH� LPDP� DQG� WKH� GLUHFWLRQ� RI� WKH�.D
DEDK��ZLWK� WKH� EHVW� DPRQJ� WKHP�QHDUHU� WR� WKH�LPDP��DQG�D�VLQJOH�IXQHUDO�SUD\HU�PD\�EH�RIIHUHG�IRU�DOO�RI�WKHP�,I�WKH�GHFHDVHG�LQFOXGH�ERWK�PDOH�DQG�IHPDOH��D�VHSDUDWH�SUD\HU�IRU�HDFK�PD\�EH�RIIHUHG��%XW�LW�LV�DOVR�SHUPLVVLEOH� WR� RIIHU� RQH� SUD\HU� IRU� DOO� RI� WKHP� DW� RQFH�� ,Q� VXFK�D� FDVH� WKH�PDOH� VKRXOG� EH� SODFHG�LPPHGLDWHO\�EHIRUH�WKH�,PDP�DQG�WKHQ�WKH�IHPDOH�LQ�WKH�GLUHFWLRQ�RI�WKH�4LEODK�,W�LV�UHSRUWHG�E\�1DIL
�IURP�,EQ�
8PDU�WKDW�KH�RIIHUHG�D�IXQHUDO�SUD\HU�IRU�QLQH�RI�WKH�GHFHDVHG��PDOHV�DQG� IHPDOHV��+H� SODFHG� WKH�PDOHV� FORVHVW� WR� WKH� LPDP�DQG� WKHQ� WKH� IHPDOHV� LQ� WKH� GLUHFWLRQ� RI� WKH�
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4LEODK��+H�SODFHG�DOO�RI�WKHP�LQ�RQH�URZ��7KH�IXQHUDO�RI�8PP�.XOWKXP��GDXJKWHU�RI�
$OL�DQG�WKH�ZLIH�RI� 
8PDU��DQG�KHU�VRQ�FDOOHG�=DLG��ZDV� OHG�E\�6D
LG� LEQ�DO�
$V��DQG�DPRQJ� WKH�SHRSOH�DWWHQGLQJ�WKLV�IXQHUDO�ZHUH�,EQ�$EEDV��$EX�+XUDLUDK��$EX�6D
LG�DQG�$EX�4DWDGDK��7KH�OLWWOH�ER\�ZDV�SODFHG�EHIRUH�WKH�LPDP��$�PDQ�VDLG���,�GR�QRW�OLNH�WKLV�DUUDQJHPHQW��DQG�ORRNHG�WRZDUGV�,EQ�
$EEDV��$EX�+XUDLUDK��$EX�6D
LG�DQG�$EX�4DWDGDK��DQG�VDLG�WR�WKHP���:KDW�LV�WKLV"��7KH\�UHSOLHG���7KLV�LV�WKH�VXQQDK�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP���7KLV�ZDV�QDUUDWHG�E\�1DVD
L�DQG�$O�%DLKDTL��DQG�$O�+DIL]�VD\V�LWV�FKDLQ�RI�DXWKRULWLHV�LV�VRXQG�$QRWKHU� KDGLWK� VD\V� WKDW� LI� D� IXQHUDO� SUD\HU� LV� RIIHUHG� IRU� D� FKLOG� WRJHWKHU�ZLWK� D ZRPDQ�� WKH� ER\�VKRXOG�EH�SODFHG�QHDUHU�WKH�LPDP�DQG�WKH�ZRPDQ�QH[W�WR�LW�LQ�WKH�GLUHFWLRQ�RI�WKH�4LEODK��$QG�LI�WKHUH�DUH�PHQ��ZRPHQ�DQG�FKLOGUHQ��WKHQ�WKH�FKLOGUHQ�VKRXOG�EH�SODFHG�QH[W�WR�WKH�PHQ�)LTK�������7KUHH�5RZV�IRU�D�)XQHUDO�3UD\HU�DUH�&RPPHQGHG,W�LV�UHFRPPHQGHG�WKDW�WKH�SHRSOH�VKRXOG�PDNH�WKUHH�URZV���7KH�PLQLPXP�QXPEHU�RI�SHRSOH�IRU�D�URZ�LV�WZR�SHUVRQV��ZKLOH�RIIHULQJ�D�IXQHUDO�SUD\HU��DQG�WKDW�WKHVH�URZV�VKRXOG�EH�VWUDLJKW��7KLV�LV�EDVHG�RQ�D� UHSRUW� IURP�0DOLN�LEQ�+DEDLUDK�ZKR�VDLG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG�� 
(YHU\�EHOLHYHU�ZKR�GLHV� LV� IRUJLYHQ�E\�$OODK� LI�D�JURXS�RI�0XVOLPV�FRPSULVLQJ� WKUHH�URZV�SUD\V�IRU�KLP
���7KDW� LV�ZK\��LI�WKHUH�ZHUH�QRW�PDQ\�SHRSOH�DWWHQGLQJ�D�IXQHUDO�SUD\HU��0DOLN�LEQ�+DED\UDK�ZRXOG�PDNH�WKHP�VWDQG� LQ� WKUHH� URZV��7KLV� LV� QDUUDWHG�E\�$KPDG��$EX�'DZ
XG�� ,EQ�0DMDK��7LUPL]KL�� DQG�$O�+DNLP��ZKR�FRQVLGHUV�LW�D�VRXQG�KDGLWK�$KPDG�VDLG���,I� WKH�QXPEHU�RI�SHRSOH�SUHVHQW�DW� WKH�IXQHUDO�SUD\HU�LV�YHU\�VPDOO�,�ZRXOG�VWLOO�SUHIHU�WKDW�WKH\�PDNH�WKUHH�URZV���+H�ZDV�DVNHG���:KDW�LI�WKHUH�DUH�RQO\�IRXU�SHRSOH�SUHVHQW"��+H�UHSOLHG���7KH\�PD\�PDNH�WZR�URZV��ZLWK�WZR�SHUVRQV�LQ�HDFK�OLQH���+H�GLG�QRW� OLNH�WKUHH�URZV�ZLWK�HDFK�RI�WKHP�FRQVLVWLQJ�RI�RQO\�RQH�SHUVRQ�)LTK������D��$�/DUJHU�1XPEHU�LV�0XFK�3UHIHUUHG$�ODUJHU�JDWKHULQJ�RI�SHRSOH�IRU� WKH�IXQHUDO�SUD\HU� LV�SUHIHUDEOH��DV� LV�UHSRUWHG�E\� 
$LVKDK�ZKR�VDLG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
,I�D�0XVOLP�GLHV�DQG�KLV�IXQHUDO�SUD\HU�LV�DWWHQGHG�E\�D�JURXS�RI�D�KXQGUHG�0XVOLPV��DQG�WKH\�DOO�VLQFHUHO\�SUD\�IRU�KLV�IRUJLYHQHVV��KH�LV�IRUJLYHQ
���7KLV�LV�QDUUDWHG�E\�$KPDG��0XVOLP��DQG�7LUPL]KL�,EQ�
$EEDV�UHSRUWHG���,�KHDUG�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VD\LQJ��
,I�D�0XVOLP�GLHV�DQG�D�JURXS�RI�IRUW\�SHRSOH��ZKR�GR�QRW�DVVRFLDWH�DQ\�RQH�ZLWK�$OODK��SUD\�IRU�KLP��WKHLU�SUD\HU�LV�DFFHSWHG�DQG�KH�LV�IRUJLYHQ
����7KLV�KDV�EHHQ�QDUUDWHG�E\�$KPDG��0XVOLP��DQG�$EX�'DZ
XG�)LTK�������$UULYLQJ�/DWH�IRU�)XQHUDO�3UD\HU$� SHUVRQ�ZKR�PLVVHV� D� SDUW� RI� D� IXQHUDO� SUD\HU� VKRXOG�PDNH� XS� WKH�PLVVHG� WDNELUV��PDNLQJ� WKHP�FRQVHFXWLYHO\��7KLV�LV�SUHIHUDEOH��EXW�LI�KH�FDQQRW�GR�LW�WKHUH�LV�QR�KDUP��,EQ�
8PDU��$O�+DVDQ��$\\XE�$O�6XNKWLDQL��DQG�$O�$Z]D
L�DUH�RI�WKH�RSLQLRQ�WKDW�VXFK�D�SHUVRQ�LV�QRW�UHTXLUHG�WR�UHSHDW�WKH�PLVVHG�WDNELUV��DQG�KH�VKRXOG�ILQLVK�KLV�SUD\HU�ZLWK�WKH�VDOXWDWLRQV�OHG�E\�WKH�LPDP�$KPDG� VDLG�� �,I� KH� FDQQRW� PDNH� WKH� PLVVHG� WDNELUV�� WKHUH� LV� QR� KDUP��� 7KH� DXWKRU� RI� $O�0XJKQL�SUHIHUV� WKLV�RSLQLRQ�DQG�UHPDUNV���,W� LV�VXSSRUWHG�E\�D�VD\LQJ�RI� ,EQ� 
�8PDU�DQG�WKHUH� LV�QRWKLQJ�RQ�UHFRUG� IURP� WKH�&RPSDQLRQV�RI� WKH�3URSKHW� �PD\�$OODK�EH SOHDVHG�ZLWK� WKHP�� WR�FRQWUDGLFW� LW�� ,W� LV�UHSRUWHG�E\�
$LVKDK�WKDW�VKH�VDLG�WR�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP���2�$OODK
V�0HVVHQJHU��VRPHWLPHV�ZKHQ�,�RIIHU�D�IXQHUDO�SUD\HU��,�FDQQRW�KHDU�VRPH�RI� WKH�WDNELUV�E\�WKH�LPDP"��+H�UHSOLHG���6D\�WKH�WDNELU�WKDW \RX�KHDU�DQG�GR�QRW�ZRUU\�DERXW�WKH�RQHV�WKDW�\RX�PLVV��<RX�GR�QRW�KDYH�WR�UHSHDW�WKHVH�ODWHU�RQ���7KLV�VWDWHPHQW�LV�TXLWH�H[SOLFLW��7KHVH�DUH�FRQVHFXWLYH��XQLQWHUUXSWHG��WDNELUV�DQG��LI�PLVVHG��WKH\�QHHG�QRW�EH�UHSHDWHG�OLNH�WKH�RQHV�LQ�WKH�
(LG�SUD\HU�)LTK������D��3HUVRQV�IRU�:KRP�)XQHUDO�3UD\HU�LV�WR�EH�2IIHUHG7KHUH�LV�D�FRQVHQVXV�DPRQJ�WKH�MXULVWV�WKDW�IXQHUDO�SUD\HU�LV�RIIHUHG�IRU�DOO�0XVOLPV��PDOH�RU�IHPDOH��DQG�\RXQJ�RU�ROG��,EQ�$O�0XQ]KLU�VDLG���7KH�VFKRODUV�DUH�LQ�DJUHHPHQW�WKDW�LI�LW�LV�HVWDEOLVKHG�WKDW�DQ�LQIDQW� LV�ERUQ�DOLYH�� WKDW� LV��E\�KLV�FU\LQJ��VQHH]LQJ��RU�PRYLQJ�HWF��� WKHQ�� LI� LW�GLHV��D� IXQHUDO�SUD\HU�VKRXOG�EH�RIIHUHG�IRU�LW��$O�0XJKLUDK� LEQ� 6KX
EDK� UHSRUWV� WKDW� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� �2QH� PD\� ULGH� RQH
V�PRXQW�EHKLQG�WKH�IXQHUDO��DQG�ZDON�RQ�IRRW�D�OLWWOH�DKHDG�RI�LW�RU�WR�LWV�ULJKW�RU�OHIW��$�IXQHUDO�SUD\HU�VKRXOG�EH�RIIHUHG� IRU�DQ�DERUWHG�EDE\�� VHHNLQJ� IRU�KLV�SDUHQWV� WKH�PHUF\�DQG�IRUJLYHQHVV�RI�$OODK���7KLV� LV� UHSRUWHG�E\�$KPDG�DQG�$EX�'DZ
XG��$QRWKHU�QDUUDWLRQ�UHDGV���$�SHUVRQ�RQ�IRRW�PD\�ZDON�
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EHKLQG� D� IXQHUDO�� RU� DKHDG� RI� LW�� RU� RQ� LWV� OHIW� VLGH� RU� ULJKW� VLGH� RU� VWLOO� QHDUHU� WR� LW���$FFRUGLQJ� WR�DQRWKHU�UHSRUW���$�ULGHU�VKRXOG�ULGH�EHKLQG�WKH�IXQHUDO��ZKHUHDV�RQH�RQ�IRRW�PD\�ZDON�DQ\ZKHUH��$QG�D�IXQHUDO�SUD\HU�VKRXOG�EH�RIIHUHG�IRU�D�FKLOG���7KLV�LV�UHSRUWHG�E\�$KPDG��1DVD
L��DQG�7LUPL]KL��ZKR�FRQVLGHU�LW�D�VRXQG�KDGLWK�)LTK������E��)XQHUDO�3UD\HU�IRU�DQ�$ERUWHG�&KLOG$�PLVFDUULHG�IHWXV��OHVV�WKDQ�IRXU�PRQWKV�ROG��PD\�QRW�EH�ZDVKHG��QRU�PD\�D�IXQHUDO�SUD\HU�EH�RIIHUHG�IRU�LW��,W�VKRXOG�EH�ZUDSSHG�LQ�D�SLHFH�RI�FORWK�DQG�EXULHG��7KH�PDMRULW\�RI�MXULVWV�DUH�LQ�DJUHHPHQW�RQ�WKLV�SRLQW�2Q�WKH�RWKHU�KDQG�� LI�D�PLVFDUULHG�IHWXV�LV�IRXU�PRQWKV�ROG�RU�ROGHU��DQG�WKH�H[LVWHQFH�RI�OLIH�LQ�LW�LV�HVWDEOLVKHG��WKHQ�WKHUH�LV�D�FRQVHQVXV�WKDW�LW�VKRXOG�EH�ZDVKHG�DQG�D�IXQHUDO�SUD\HU�RIIHUHG�IRU�LW��%XW�LI�LWV�OLIH�LV�QRW�HVWDEOLVKHG�E\�LWV�PRYHPHQWV�RU�RWKHU�HYLGHQFH��WKHQ�DFFRUGLQJ�WR�0DOLN��$O�$Z]D
L��$O+DVDQ��DQG�WKH�+DQDIL�VFKRRO��IXQHUDO�SUD\HU�PD\�QRW�EH�RIIHUHG�IRU�LW��7KH\ EDVH�WKHLU�RSLQLRQ�RQ�D�KDGLWK� WUDQVPLWWHG�E\�7LUPL]KL��1DVD
L�� ,EQ�0DMDK��DQG�$O�%DLKDTL�RQ� WKH�DXWKRULW\�RI� -DELU� WKDW� WKH�3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� �,I� LQ� D�PLVFDUULHG� IHWXV� OLIH� LV� HVWDEOLVKHG� E\� LWV�PRYHPHQWV�� D�IXQHUDO�SUD\HU�VKRXOG�EH�RIIHUHG�IRU�LW��DQG�LW�LV�HQWLWOHG�WR�LWV�VKDUH�RI�LQKHULWDQFH���$FFRUGLQJ�WR�WKLV�KDGLWK�RIIHULQJ�D�IXQHUDO�SUD\HU�IRU�D�PLVFDUULHG�IHWXV�LV�FRQGLWLRQHG�XSRQ�SURRI�RI�LWV�OLIH�HYLGHQW�LQ�VLJQV�RI�OLIH��VXFK�DV�LWV�PRYHPHQW��HWF�$KPDG��6D
�LG��,EQ�6LULQ��DQG�,VKDT�DUH�RI�WKH�RSLQLRQ�WKDW�LQ�WKH�OLJKW�RI�WKH�DERYH�KDGLWK��D�PLVFDUULHG�IHWXV�PD\�EH�ZDVKHG�DQG�D�IXQHUDO�SUD\HU�PD\�EH�RIIHUHG�IRU�LW��7KH�ZRUGV�XVHG�LQ�WKLV�KDGLWK�DUH��D�IXQHUDO�SUD\HU�VKRXOG�EH�RIIHUHG�IRU�D�PLVFDUULHG�IHWXV��EHFDXVH�LW�KDV�D�VRXO�DQG�LV�DOLYH��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��LQIRUPHG�XV�WKDW�D�IHWXV�UHFHLYHV�D�VRXO�ZKHQ�LW�LV�IRXU�PRQWKV�ROG��2WKHUV�UHIXWH�WKLV� DUJXPHQW�ZLWK� WKH� DVVHUWLRQ� WKDW� WKHUH� LV� FRQIXVLRQ� LQ� WKH� FKDLQ�RI�QDUUDWRUV�RI� WKLV�KDGLWK�� DQG�EHVLGHV��D�VWURQJHU�KDGLWK�FRQWUDGLFWV�LW��%XW�WKLV�DORQH�GRHV�QRW�FRQVWLWXWH�D�YDOLG�DUJXPHQW�)LTK�������)XQHUDO�3UD\HU�IRU�D�0DUW\U$�PDUW\U� LV� RQH�ZKR� LV� NLOOHG� LQ� D� EDWWOHILHOG� ILJKWLQJ� WKH� HQHPLHV� RI� ,VODP��$OO� WKH� KDGLWK� RQ� WKLV�VXEMHFW�DUH�TXLWH�H[SOLFLW�WKDW�QR�IXQHUDO�SUD\HU�PD\�EH�RIIHUHG�IRU�D�PDUW\U�%XNKDUL�KDV�QDUUDWHG�IURP�-DELU�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��RUGHUHG�WKDW�WKH�PDUW\UV�RI�WKH�EDWWOH�RI�8KXG�EH�EXULHG�ZKLOH�WKH\�ZHUH�VWLOO�EOHHGLQJ��+H�QHLWKHU�ZDVKHG�WKHP�QRU�RIIHUHG�D�IXQHUDO�SUD\HU�IRU�WKHP�$KPDG��$KX�'DZ�
XG�DQG�7LUPL]KL�UHSRUWHG�WKDW�$QDV�VDLG���7KH�PDUW\UV�RI�8KXG�ZHUH�QRW�ZDVKHG��7KH\�ZHUH�EXULHG�ZLWK�WKHLU�ZRXQGV�XQZDVKHG��DQG�QR�IXQHUDO�SUD\HU�ZDV�RIIHUHG�IRU�WKHP��7KHUH� DUH�� KRZHYHU�� VRPH� KDGLWK� WKDW� DUH� HTXDOO\� H[SOLFLW� DQG� VWDWH� WKDW D� IXQHUDO� SUD\HU� VKRXOG� EH�RIIHUHG�IRU�PDUW\UV��%XNKDUL�UHSRUWHG�IURP�
8TEDK�LEQ�
$PLU�WKDW�RQH�GD\�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZHQW�RXW�DQG�RIIHUHG�D�IXQHUDO�SUD\HU�IRU�WKH�PDUW\UV�RI�8KXG��HLJKW�\HDUV�DIWHU�WKHLU�GHDWK��DV�LI�KH�ZHUH�ELGGLQJ�IDUHZHOO�WR�ERWK�WKH�OLYLQJ�DQG�WKH�GHDG�$EX�0DOLN�$O�*KDIDUL�UHSRUWHG���7KH�ERGLHV�RI�WKH�PDUW\UV�RI�8KXG�ZHUH�EURXJKW�LQ�EDWFKHV�RI�QLQH�DQG�SODFHG�ZLWK�WKH�ERG\�RI�+DP]DK��ZKR�VHUYHG�DV�WKH�WHQWK��7KHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��RIIHUHG� D� IXQHUDO� SUD\HU� IRU� WKHP�� $IWHU� WKDW� WKH� QLQH� ERGLHV� ZHUH� UHPRYHG� OHDYLQJ� +DP]DK�XQGLVWXUEHG�� 7KHQ� D� EDWFK� RI� DQRWKHU� QLQH� PDUW\UV� ZDV� EURXJKW� DQG� SODFHG� EHVLGH� +DP]DK�� 7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��RIIHUHG�D�IXQHUDO�SUD\HU�IRU�WKHP�DV�ZHOO��7KLV�ZD\�WKH�3URSKHW�RIIHUHGIXQHUDO� SUD\HU� IRU� DOO� RI� WKHP��7KLV� KDGLWK� KDV�EHHQ�QDUUDWHG�E\�$O�%DLKDTL��ZKR� VD\V�� �7KLV� LV� WKH�PRVW�VRXQG�KDGLWK�RQ� WKLV�VXEMHFW�� ,W� LV��KRZHYHU��D�PXUVDO�KDGLWK���0XUVDO��$�KDGLWK�WKDW�UHVWV�RQ�D�FKDLQ�RI�DXWKRQWLHV�JRLQJ�QR�IXUWKHU�EDFN�WKDQ�WKH�VHFRQG�JHQHUDWLRQ�DIWHU�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��7KH�GLIIHUHQFH�LQ�WKH�QDUUDWLRQV�LQ� WKHVH�YDULRXV�KDGLWK�KDV�OHG�MXULVWV� WR�GLIIHU�RQ�WKLV�PDWWHU��6RPH�WDNH�DOO�RI�WKHP�WRJHWKHU��ZKLOH�RWKHUV�SUHIHU�VRPH�QDUUDWLRQV�RYHU�RWKHUV��,EQ�+D]P�KROGV�WKDW�HLWKHU��RIIHULQJ�RU�QRW�RIIHULQJ��IXQHUDO�SUD\HU�IRU� WKH�PDUW\UV���LV�SHUPLVVLEOH��,W� LV�DOULJKW�ZKHWKHU�RU�QRW�D�IXQHUDO�SUD\HU�LV�RIIHUHG�IRU�WKH�PDUW\UV��,Q�RQH�RI�KLV�VWDWHPHQWV�$KPDG�KDV�DOVR�H[SUHVVHG�D�VLPLODU�YLHZ��,EQ�DO�4D\\LP�DSSURYHV�RI�WKLV�YLHZ�DQG�VD\V���7KH�FRUUHFW�SRVLWLRQ�LQ�WKLV�UHJDUG�LV�WKDW�RQH�LV�JLYHQ� D� FKRLFH�ZKHWKHU� RU� QRW� WR� RIIHU� D� IXQHUDO� SUD\HU� �IRU� D�PDUW\U��� EHFDXVH� WKHUH� DUH� UHSRUWV� LQ�IDYRU�RI�ERWK�SRVLWLRQV���7KLV�LV�WKH�RSLQLRQ�DOVR�RI�$KPDG��DQG�KH�LV�WKH�SURSHU�SHUVRQ�WR GHVFULEH�WKH�SULQFLSOHV�RI�KLV�VFKRRO��+H�VD\V���:KDW�LV�DSSDUHQW�IURP�WKLV�LV�WKDW�QR�IXQHUDO�SUD\HU�ZDV�RIIHUHG�IRU�



LVODPPHVVDJH�FRP ���

WKH�PDUW\UV�RI�8KXG�EHIRUH�EXU\LQJ�WKHP��7KHUH�ZHUH�VHYHQW\�SHRSOH�ZKR�IHOO�PDUW\UV�LQ�WKDW�EDWWOH��DQG�DQ\�IXQHUDO�SUD\HU�IRU�WKHP�FRXOG QRW�KDYH�WDNHQ�SODFH�LQ�VHFUHW��7KH�KDGLWK�UHSRUWHG�E\�-DELU�LEQ�
$EG�$OODK�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��GLG�QRW�RIIHU�IXQHUDO�SUD\HU�IRU� WKHVH�PDUW\UV� LV�VRXQG�DQG�YHU\�H[SOLFLW��-DELU
�V�IDWKHU�ZDV�DPRQJ�WKRVH�ZKR�ZHUH�NLOOHG�WKDW�GD\��DQG�KH�NQHZ�ZKDW�IHZ�EHVLGHV�KLP�NQHZ�$EX� +DQLIDK�� $O�7KDZUL�� $O�+DVDQ�� DQG� ,EQ� $O�0XVD\L\DLE�� KRZHYHU�� DUH� LQFOLQHG� WR� WKH� UHSRUWV�VWDWLQJ�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��GLG�RIIHU�IXQHUDO�SUD\HU�IRU�WKH�PDUW\UV��7KH\�KROG�WKDW�D�IXQHUDO�SUD\HU�PXVW�EH�RIIHUHG�IRU�PDUW\UV��+RZHYHU��0DOLN��$VK�6KDIL
L��,VKDT��DQG��DFFRUGLQJ�WR�RQH�UHSRUW��$KPDG��SUHIHU�WKH�UHSRUWV�WKDW�VD\�QR�IXQHUDO�SUD\HU�LV�WR�EH�RIIHUHG�IRU�PDUW\UV��$VK�6KDIL
L�LQ�KLV�.LWDE�DO�8PP�ZULWHV���$OO� UHSRUWV� UHFHLYHG�FRQFHUQLQJ� WKLV�VXEMHFW�DUH�VRXQG�DQG�VKRZ�WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��GLG�QRW�RIIHU�IXQHUDO�SUD\HU�IRU�WKH�PDUW\UV�RI�8KXG��7KRVH�ZKR�UHSRUW�WKDW� KH� RIIHUHG� IXQHUDO� SUD\HU� IRU� WKHP� DQG� VDLG� VHYHQW\� WDNELUV� IRU�+DP]DK� DUH� QRW� FRUUHFW��7KRVH�ZKR� WXUQ� DZD\� IURP� WKHVH� VRXQG� KDGLWK� VKRXOG� EH� DVKDPHG� RI� WKHPVHOYHV�� 7KH� KDGLWK� UHSRUWHG� E\�
8TEDK�LEQ�
$PLU�DOVR�VWDWHV�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��GLG�VR�HLJKW�\HDUV�DIWHU�WKHLU�GHDWK��DV� LI� KH�ZHUH�ELGGLQJ� WKHP� IDUHZHOO��7KLV�GRHV�QRW� FRQVWLWXWH� DEURJDWLRQ�RI� DQ� HVWDEOLVKHG�SUDFWLFH���6HH�$O�8PP��E\�$VK�6KDIL
L�)LTK�������$�3HUVRQ�6XUYLYLQJ�D�%DWWOH�EXW�ODWHU�'\LQJ�RI�:RXQGV,I�RQH�LV�ZRXQGHG�LQ�D�EDWWOH��EXW�VXUYLYHV��UHPDLQV�LQ�D�VWDEOH�FRQGLWLRQ�IRU�D�ZKLOH��DQG�WKHQ�GLHV��KH�VKRXOG�EH�ZDVKHG��DQG�D�IXQHUDO�SUD\HU�VKRXOG�EH�RIIHUHG�IRU�KLP��HYHQ�WKRXJK�KH�PD\�EH�D�PDUW\U��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZDVKHG�6D
G�LEQ�0X
D]K��DQG�RIIHUHG�D�IXQHUDO�SUD\HU�IRU�KLP��DIWHU�KH�GLHG�RI�KLV�KDQG�ZRXQGV��6D
G�ZDV� WDNHQ� WR� WKH�PRVTXH��ZKHUH�KH�UHPDLQHG�IRU�D� IHZ�GD\V��DQG�WKHQ�KH�GLHG�DV�D�PDUW\U�EHFDXVH�RI�KLV�LQIHFWHG�ZRXQG�,I� RQ� WKH� RWKHU� KDQG�� D�ZRXQGHG� ILJKWHU� GRHV� QRW� VXUYLYH� LQ� D� VWDEOH� FRQGLWLRQ�� RU� KH� MXVW� WDONHG�RU�GUDQN�ZDWHU�DQG�WKHUHDIWHU�GLHG��KH�LV�QRW�WR�EH�ZDVKHG�RU�RIIHUHG�D�IXQHUDO�SUD\HU�7KH�DXWKRU�RI�$O�0XJKQL VWDWHV���,W�LV�UHFRUGHG�LQ�)XWXK�$O�6KDP��WKDW�D�PDQ�VDLG���,�WRRN�VRPH�ZDWHU�WR�JLYH�D�GULQN�WR�P\�FRXVLQ�LI�KH�ZHUH�VWLOO�DOLYH�DIWHU�VRPH�LQMXULHV�LQ�WKH�EDWWOH��2Q�WKH�ZD\��,�SDVVHG�E\�$O�+DULWK�LEQ�+LVKDP��ZKR�ZDV�DOVR�ZRXQGHG�LQ�WKH�VDPH�EDWWOH��,�ZDQWHG�WR�JLYH�KLP�D�GULQN��EXW�KH�QRWLFHG� WKDW�DQRWKHU�ZRXQGHG�PDQ�ZDV� ORRNLQJ� WRZDUG�KLP�IRU�D�GULQN��$W� WKLV�KH�SRLQWHG�WKDW�,�VKRXOG�ILUVW�JLYH�WKLV�PDQ�D�GULQN��,�ZHQW�WRZDUG�KLP�WR�JLYH�KLP�D�GULQN��EXW�KH�DOVR�IRXQG�DQRWKHU�PDQ�ORRNLQJ�WR�KLP��6R�KH�JHVWXUHG�WKDW�,�VKRXOG�ILUVW�JLYH�KLP�WKH�GULQN��7KXV�WKH\�DOO�GLHG��1RQH�RI�WKHP�ZDV�ZDVKHG�RU�RIIHUHG�D�IXQHUDO�SUD\HU�DOWKRXJK�WKH\�DOO�GLHG�DIWHU�WKH�EDWWOH�)LTK�������)XQHUDO�3UD\HU�IRU�D�3HUVRQ�6HQWHQFHG�WR�'HDWK�IRU�D�&ULPH$Q\RQH�VHQWHQFHG�WR�GHDWK�E\�DQ�,VODPLF�FRXUW�LV�WR�EH�ZDVKHG�DQG�D�IXQHUDO�SUD\HU�VKRXOG�EH�RIIHUHG�IRU�KLP��7KLV�LV�EDVHG�RQ�D�UHSRUW�E\�%XNKDUL�WKDW�-DELU�VDLG���$�PDQ�IURP�WKH�WULEH�RI�$VODP�FDPH�WR�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�FRQIHVVHG�WR�IRUQLFDWLRQ��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��WULHG�WR� DYRLG� KLP� IRXU� WLPHV�� ZKLOH� WKH�PDQ� UHSHDWHG� KLV� WHVWLPRQ\� DJDLQVW� KLPVHOI�� 7KHQ� WKH� 3URSKHW��SHDFH�EH�XSRQ�KLP��DVNHG�WKH�PDQ�� 
$UH�\RX�PDG"
�7KH�PDQ�VDLG�� 
1R�
�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��DVNHG�KLP��
$UH�\RX�PDUULHG"
�+H�VDLG��
<HV�
�7KHUHXSRQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��RUGHUHG�WKDW�WKH�PDQ�EH�VWRQHG�WR�GHDWK��+H�ZDV�VWRQHG�WR�GHDWK�DW�WKH�SODFH�ZKHUH��� 
(LG�SUD\HU��XVHG�WR�EH�RIIHUHG��:KHQ�WKH�VWRQHV�VWUXFN�WKH�PDQ��KH�WULHG�WR�UXQ�DZD\��EXW�ZDV�RYHUWDNHQ�DQG�NLOOHG��$IWHU�KLV�GHDWK��WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VSRNH�ZHOO�RI�KLP��DQG�RIIHUHG�IXQHUDO�SUD\HU�IRU�KLP��$KPDG�VDLG���:H�NQRZ�RI�QR�FDVHV�ZKHUH�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��UHIXVHG�WR�RIIHU�IXQHUDO�SUD\HU�IRU�DQ\� RQH� H[FHSW� LQ� FDVHV� RI� RQH� FRQYLFWHG� RI� HPEH]]OHPHQW� �RI� ]DNDW� IXQGV�� DQG� D� SHUVRQ� ZKR�FRPPLWWHG�VXLFLGH��)LTK������D��)XQHUDO�3UD\HU�IRU�WKRVH�*XLOW\�RI�(PEH]]OHPHQW��6XLFLGH��RU�6RPH�2WKHU�6LQV7KH�PDMRULW\�RI�0XVOLP�VFKRODUV�DUH�RI�WKH�RSLQLRQ�WKDW�D�IXQHUDO�SUD\HU�PD\�EH�RIIHUHG�IRU�D�SHUVRQ�ZKR�LV�FRQYLFWHG�RI�HPEH]]OHPHQW�RI�SXEOLF�IXQGV��RU�FRPPLWV�VXLFLGH�RU�VRPH�VLPLODUO\�VLQIXO�DFW�$Q�1DZDZL� VDLG�� �$O�4DGL� VDLG�� 
$OO�0XVOLP� VFKRODUV� KROG� WKDW� D� IXQHUDO� SUD\HU� EH� RIIHUHG� IRU� DOO�0XVOLPV� � WKRVH� VHQWHQFHG� WR�GHDWK�XQGHU� ,VODPLF� ODZ��RU� VWRQHG� WR�GHDWK��RU� WKRVH�ZKR�FRPPLWWHG�VXLFLGH��RU�ZHUH�ERUQ�RXW�RI�ZHGORFN��7KH�UHSRUWV�DERXW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��QRW�SUD\LQJ�IRU�HPEH]]OHUV�DQG�WKRVH�JXLOW\�RI�VXLFLGH�PD\�EH�H[SODLQHG�SHUKDSV�E\�FRQVLGHULQJ�VXFK�UHIXVDO�WR�EH�
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D�IRUP�RI�UHSULPDQG�WR�WKHVH�SHRSOH��7KLV�LV�VLPLODU�WR�KLV�SUDFWLFH�RI�UHIXVLQJ�WR�SUD\�IRU�WKRVH�ZKR�GLHG�LQ�GHEW��WKRXJK�KH�DVNHG�RWKHU�0XVOLPV�WR�RIIHU�WKH�IXQHUDO�SUD\HU�IRU�WKHP
��,EQ�+D]P� VDLG�� �)XQHUDO� SUD\HU� VKRXOG� EH� RIIHUHG� IRU� DOO�0XVOLPV��ZKHWKHU� JRRG�RU�EDG�� LQFOXGLQJ�WKRVH�VHQWHQFHG�WR�GHDWK�DQG�WKRVH�WKDW�GLH�ILJKWLQJ�RU�LQ�UHYROW��7KH�LPDP��RU�DQ\�RQH�RWKHU�WKDQ�KLP��PD\�OHDG�WKH�IXQHUDO�SUD\HUV��/LNHZLVH�IXQHUDO�SUD\HUV�VKRXOG�EH�VDLG�IRU�DQ�LQQRYDWRU��SURYLGHG�KLV�LQQRYDWLRQ�GRHV�QRW�EHFRPH�EODVSKHP\��DQG�SUD\HU�PD\�DOVR�EH�VDLG�IRU�RQH�ZKR�FRPPLWV�VXLFLGH�RU�NLOOV�VRPH�RQH�HOVH��$�IXQHUDO�SUD\HU�PD\�EH�RIIHUHG�LQ�DOO�VXFK�FDVHV�HYHQ�WKRXJK�WKH�GHFHDVHG�PLJKW�KDYH�EHHQ�WKH�PRVW�HYLO�SHUVRQ�RQ�WKH�IDFH�RI�WKH�HDUWK��SURYLGHG�KH�GLHV�DV�D�0XVOLP��7KLV�LV�EDVHG�RQ�D�KDGLWK�IURP�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��WKDW�KDV�D�JHQHUDO�EHDULQJ���2IIHU�D�IXQHUDO�SUD\HU�IRU�\RXU�IULHQG��D�IHOORZ�0XVOLP����KH�LV�UHSRUWHG�WR�KDYH�VDLG�RQ�WKH�GHDWK�RI�D�0XVOLP��$OO�0XVOLPV�DUH�IULHQGV�WR�RQH�DQRWKHU��7KH�4XU
DQ�VD\V���9HULO\��7KH�EHOLHYHUV�DUH�EXW�D�VLQJOH�EURWKHUKRRG��4XU
DQ�������DQG��7KH�EHOLHYHUV��PHQ�DQG�ZRPHQ��DUH�SURWHFWRUV��RQH�RI�DQRWKHU���4XU
DQ�����7R�SUHYHQW�RWKHUV� IURP�RIIHULQJ� IXQHUDO�SUD\HUV�RYHU�D�0XVOLP� LV�D�PRVW� VHULRXV� WKLQJ�� IRU� VXUHO\�D�VLQIXO�0XVOLP LV�PRUH�LQ�QHHG�RI�SUD\HUV�IURP�KLV�0XVOLP�EURWKHUV�WKDQ�D�SLRXV�DQG�VDLQWO\�SHUVRQ�$Q�DXWKHQWLF�KDGLWK� UHFRUGV� WKDW�D�PDQ�GLHG� LQ�.KD\EHU�� DQG� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���2IIHU� D� IXQHUDO� SUD\HU� IRU� \RXU� IULHQG�� +H� KDV� VWROHQ� VRPHWKLQJ� RI� WKH�ZDU� ERRW\��� 7KH�0XVOLPV�VHDUFKHG�WKH�GHFHDVHG
V�SHUVRQDO�HIIHFWV�DQG�IRXQG�OHVV�WKDQ�WZR�GLUKDP�ZRUWK�RI�EHDGV�LQ�WKHP�,Q�DQRWKHU�VDKLK�KDGLWK�
$WD�UHSRUWHG�WKDW�D�IXQHUDO�SUD\HU�PD\�EH�RIIHUHG�IRU�DQ�LOOHJLWLPDWH�FKLOG��DQG�KLV�PRWKHU��DQG�IRU�WKRVH�ZKR�FXUVH�HDFK�RWKHU���,Q�FDVHV�RI�/X
DQ��IRU�LQVWDQFH��ZKHQ�LQ�WKH�DEVHQFH�RI�DQ\�HYLGHQFH�RI�D�VSRXVH
V�DGXOWHU\�ERWK�WKH�PDQ�DQG�ZLIH�DUH�UHTXLUHG�WR�VZHDU�DQ�RDWK�WKDW�KH�VKH�LV�WHOOLQJ�WKH�WUXWK�RU�IDFH�EHLQJ�FXUVHG�E\�$OODK�LI�WKH\�ZHUH�O\LQJ��DV�ZHOO�DV WKH�SHUVRQ�ZKR�LV�NLOOHG�LQ�UHTXLWDO��DQG�WKH�SHUVRQ�VWRQHG�WR�GHDWK��DQG�WKH�SHUVRQ�ZKR�IOHHV�IURP�WKH�EDWWOHILHOG�DQG�LV�SXW�WR�GHDWK�IRU� LW�� 
�$WD�VDLG���,�ZLOO�QHYHU�DEVWDLQ�IURP�RIIHULQJ�D�IXQHUDO�SUD\HU�IRU�D�SHUVRQ�ZKR�VD\V�� 
,�EHDU�ZLWQHVV�WKDW�WKHUH�LV�QR�GHLW\�H[FHSW�$OODK�
�$OODK�VD\V��
,W�LV�QRW�ILWWLQJ�IRU�WKH�3URSKHW�DQG�WKRVH�ZKR�EHOLHYH�WR�SUD\�IRU�IRUJLYHQHVV�IRU�SDJDQV��HYHQ�WKRXJK�WKH\�EH�RI�NLQ��DIWHU�LW�LV�FOHDU�WKDW�WKH\�DUH�FRPSDQLRQV�RI�WKH�)LUH
�

�4XU
DQ������$QRWKHU� DXWKHQWLF� KDGLWK� VD\V� WKDW� ,EUDKLP� $Q�1DNK
L� VDLG�� �2XU� SUHGHFHVVRUV� QHYHU� HVFKHZHG�DWWHQGLQJ� D� IXQHUDO� SUD\HU� IRU� DQ\� 0XVOLP�� 7KH\� RIIHUHG� WKH� IXQHUDO� SUD\HU� IRU� WKRVH� ZKR� KDG�FRPPLWWHG� VXLFLGH�� DQG� LW� LV� D� VXQQDK� WR�RIIHU� IXQHUDO�SUD\HU� IRU� WKRVH�ZKR�DUH� VWRQHG� WR�GHDWK��� ,Q�DQRWKHU�VRXQG�KDGLWK�4DWDGDK�UHSRUWHG���,�GR�QRW�NQRZ�RI�DQ\�VFKRODU�ZKR�UHIXVHG�WR�RIIHU�D�IXQHUDO�SUD\HU�IRU�DQ\RQH�ZLWQHVVLQJ�WKDW� 
WKHUH�LV�QR�JRG�EXW�$OODK
���,EQ�6LULQ��DFFRUGLQJ�WR�D�VDKLK�KDGLWK��VDLG�� �,� GR� QRW� NQRZ� RI� DQ\� 0XVOLP� ZKR� FRQVLGHUV� LW� D� VLQ� WR� RIIHU� D� IXQHUDO� SUD\HU� IRU� DQRWKHU�0XVOLP��$EX� *KDOLE� UHSRUWHG�� �,� DVNHG� $EX� $PDPDK�$O�%DKLOL�� 
:KDW� LI� D�PDQ� LV� NQRZQ� WR� GULQN� OLTXRU��6KRXOG� D� IXQHUDO� SUD\HU�EH�RIIHUHG� IRU�KLP"� 
�+H�VDLG�� 
<HV�� IRU�KH�PLJKW� >DW� OHDVW@�RQFH� LQ�KLV� OLIH��ZKLOH�O\LQJ�GRZQ�IRU�UHVW��KDYH�VDLG���7KHUH�LV�QR�GHLW\�EXW�$OODK���DQG�KH�PLJKW�KDYH�EHHQ�IRUJLYHQ�E\�$OODK
����,Q�D�VDKLK�KDGLWK�$O�+DVDQ�LV�UHSRUWHG�WR�KDYH�VDLG���)XQHUDO�SUD\HU�ZLOO�EH�RIIHUHG�IRU�DOO�WKRVH�ZKR�GHFODUH� 
7KHUH�LV�QR�GHLW\�EXW�$OODK��
�,W�ZLOO�EH�RIIHUHG�IRU�DOO�0XVOLPV��IRU�LW�LV�DQ�DFW�RI�LQWHUFHVVLRQ�RQ�EHKDOI�RI�WKH�GHFHDVHG��)LTK�������)XQHUDO�3UD\HU�IRU�D�1RQ�EHOLHYHU$�0XVOLP�PD\�QRW�SUD\�IRU�D�QRQ�EHOLHYHU��IRU�$OODK�VD\V���1RU�GR�\RX�HYHU�SUD\�IRU�DQ\�RI�WKHP�WKDW�GLHV��QRU VWDQG�DW�KLV�JUDYH��IRU�WKH\�UHMHFWHG�$OODK�DQG�+LV�0HVVHQJHU���4XU
DQ�������,W�LV�QRW�ILWWLQJ�IRU�WKH�3URSKHW�DQG�WKRVH�ZKR�EHOLHYH�WR�SUD\�IRU�IRUJLYHQHVV�IRU�SDJDQV��HYHQ�WKRXJK�WKH\�EH�RI�NLQ��DIWHU� LW� LV� FOHDU� WR� WKHP� WKDW� WKH\� DUH� FRPSDQLRQV� RI� WKH�)LUH�� $QG� ,EUDKLP� SUD\HG� IRU� KLV� IDWKHU
V�IRUJLYHQHVV�RQO\�EHFDXVH�RI�D�SURPLVH�KH�KDG�PDGH�WR�KLP��%XW�ZKHQ�LW�EHFDPH�FOHDU�WR�KLP�WKDW�KH��KLV�IDWKHU��ZDV�DQ�HQHP\�WR�$OODK��KH�GLVVRFLDWHG�KLPVHOI�IURP�KLP���4XU
DQ����������/LNHZLVH�QR�SUD\HU�PD\�EH�RIIHUHG�IRU�WKHLU�FKLOGUHQ��IRU�ZKDW�DSSOLHV�WR�WKHLU�SDUHQWV�DSSOLHV�WR�WKHP�DV�ZHOO��H[FHSW�IRU�FKLOGUHQ�ZKR�DFFHSW�,VODP��EHFDXVH�RQH�RI�WKHLU�SDUHQWV�ZDV�D�0XVOLP�RU�WKH\�GLH�RU� DUH� WDNHQ� SULVRQHU� VHSDUDWHO\� IURP� HLWKHU� RU� ERWK� RI� WKHLU� SDUHQWV�� WKHQ� D� IXQHUDO� SUD\HU�PD\� EH�RIIHUHG�IRU�WKH�FKLOGUHQ�)LTK������D��)XQHUDO�3UD\HU�RQ�D�*UDYH
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,W� LV�SHUPLVVLEOH� WR�RIIHU� IXQHUDO�SUD\HU� IRU�D�GHFHDVHG�DQ\WLPH�DIWHU�KLV�EXULDO��HYHQ�LI�D�SUD\HU�ZDV�RIIHUHG� SULRU� WR� KLV� EXULDO�� $V� PHQWLRQHG� DERYH�� WKH� 3URSKHW�� SHDFH EH� XSRQ� KLP�� RIIHUHG� IXQHUDO�SUD\HU�IRU�WKH�PDUW\UV�RI�8KXG�DIWHU�HLJKW�\HDUV��=DLG�LEQ�7KDELW�UHSRUWHG���2QFH�ZH�ZHQW�RXW�ZLWK�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP���:KHQ�ZH�UHDFKHG�DO�%DTL�
��)DPRXV�FHPHWHU\�LQ�0DGLQDK��ZKHUH�D�ODUJH�QXPEHU�RI�WKH�3URSKHW
V�FRPSDQLRQV�DUH�EXULHG��ZH�QRWLFHG�D�QHZO\�GXJ�JUDYH��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��DVNHG�DERXW�LW�DQG�ZDV�WROG�WKDW�ZDV�WKH�JUDYH�RI�VXFK�DQG�VXFK�D�ZRPDQ��$W�WKLV�KH�VDLG��
:K\�GLG�\RX�QRW�LQIRUP�PH�RI�KHU�GHDWK"
�7KH\�UHSOLHG�� 
2�3URSKHW�RI�$OODK��<RX�ZHUH�IDVWLQJ�DQG�ZHUH�UHVWLQJ�DW�WKH�WLPH�DQG�ZH�GLG�QRW�ZDQW�WR�ERWKHU�\RX��
�+H�VDLG��
'R�QRW�GR�WKDW�DJDLQ��6R�ORQJ�DV�,� DP� ZLWK� \RX�� PDNH� VXUH� \RX� LQIRUP� PH� ZKHQ� DQ\� RQH� DPRQJ� \RX� GLHV�� IRU� P\� SUD\HUV� IRU� WKH�GHFHDVHG�LV�D�PHUF\�IRU�WKHP�
�7KHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZHQW�WR�WKH�JUDYH��:H�VWRRG�LQ�URZV� EHKLQG� KLP� DQG� KH� RIIHUHG� D� IXQHUDO� SUD\HU� IRU� KHU� ZLWK� IRXU� WDNELUV��� 7KLV� KDGLWK� KDV� EHHQ�UHSRUWHG�E\�$KPDG��1DVD
L��$O�%DLKDTL��$O�+DNLP�DQG�,EQ�+LEEDQ��7KH�ODVW�WZR�UHSRUWHUV�UHJDUG�LW�DV�D�VRXQG�KDGLWK�7LUPL]KL�VDLG��7KLV�KDV�EHHQ�WKH�SUDFWLFH�RI�PRVW�RI�WKH�VFKRODUV��WKH�&RPSDQLRQV�RI�WKH�3URSKHW��PD\�$OODK�EH�SOHDVHG�ZLWK� WKHP���DV�ZHOO� DV�RWKHUV��$VK�6KDIL
L��$KPDG��DQG� ,VKDT�KROG� WKH� VDPH�YLHZ��7KLV�KDGLWK�DOVR�VKRZV�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��RIIHUHG�IXQHUDO�SUD\HU�DW�D�JUDYH�ZKHQ�D�IXQHUDO�SUD\HU�KDG�DOUHDG\�EHHQ�RIIHUHG�E\�KLV�&RPSDQLRQV�IRU�WKH�GHFHDVHG�EHIRUH�KHU�EXULDO��IRU�WKH\�FRXOG�QRW�EXU\�KHU�ZLWKRXW�D� IXQHUDO�SUD\HU��)URP� WKLV�KDGLWK� LW� LV� DOVR�REYLRXV� WKDW�SUD\LQJ�IRU� WKH�GHDG��EHIRUH�WKH�EXULDO��ZDV�D�FRPPRQ�SUDFWLFH�RI�WKH�&RPSDQLRQV��DQG�ZDV�QRW�OLPLWHG�RQO\�WR�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�,EQ�$O�4D\\LP�VDLG���7KHVH�SURYHQ�WUDGLWLRQV�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��GR�QRW�FRQWUDGLFW�WKH�VRXQG�KDGLWK�WKDW�UHSRUWV�WKH�VWDWHPHQW�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��
'R�QRW�VLW�E\�WKH�JUDYHV��RU�RIIHU�SUD\HU�IDFLQJ�WKHP�
�7KLV�LV�D�VRXQG�KDGLWK�WKDW�ELGV�XV�QRW�WR�VLW�RU�SUD\�DW�WKH�JUDYHV��:KDW�LV�IRUELGGHQ�LV�WR�RIIHU�IRUPDO�SUD\HU��VDODK��IDFLQJ�D�JUDYH��2IIHULQJ D�IXQHUDO�SUD\HU�DW�WKH�JUDYH�LV�QRW�IRUELGGHQ�� IRU� IXQHUDO� SUD\HU� GRHV� QRW� KDYH� WR� EH� RIIHUHG� DW� DQ\� VSHFLILF� SODFH�� ,W� LV� UDWKHU� EHWWHU�RIIHUHG�RXWVLGH�D�PRVTXH�WKDQ�LQVLGH�LW��7KH�IXQHUDO�SUD\HU�DW�WKH�JUDYH�LV�VLPLODU�WR�RIIHULQJ�LW�EHVLGH�WKH�FRIILQ� ,Q�HLWKHU�FDVH�WKH�SUD\HU�LV�RIIHUHG�IRU�WKH�GHFHDVHG��DQG�KLV�ERG\��ZKHWKHU�LW�LV�LQ�WKH�FRIILQ�RU�LQ�WKH�JUDYH��UHPDLQV�LQ�WKH�VDPH�SRVLWLRQ��2IIHULQJ�SUD\HUV�RWKHU�WKDQ�IXQHUDO�SUD\HUV�DUH�IRUELGGHQ�DW� JUDYHV�� IRU� WKHUH� LV� D� ULVN� WKDW� WKLV� PD\� WXP� WKHVH� JUDYH\DUGV� LQWR� PRVTXHV�� DJDLQVW� ZKLFK� WKH�3URSKHW�� SHDFH� EH� XSRQ� KLP�� ZDPHG� XV�� +H� FXUVHG� WKRVH� ZKR� WXP� JUDYHV� LQWR� SODFHV� RI� ZRUVKLS��VD\LQJ�� 
6RPH�HYLO�SHRSOH�ZLOO�EH�RYHUWDNHQ�E\� WKH�'D\�RI�-XGJHPHQW�� LQFOXGLQJ� WKRVH��HYLO�SHRSOH��ZKR�WXP�JUDYHV�LQWR PRVTXHV�
�7KLV�ZDUQLQJ�KDV�QR�EHDULQJ�RQ�DQ�DFW�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��UHSHDWHGO\�SHUIRPPHG���)LTK�������)XQHUDO�3UD\HU�IRU�DQ�$EVHQWHH�DQG�IRU�D�3HUVRQ�ZKR�KDV�'LVDSSHDUHG2IIHULQJ�D�IXQHUDO�SUD\HU�IRU�DQ�DEVHQW�SHUVRQ�LQ�DQRWKHU�FLW\�LV�SHQQLVVLEOH��ZKHWKHU�WKH�FLW\�LV�QHDU�RU�IDU��,Q�VXFK�D�FDVH�WKRVH�RIIHULQJ�IXQHUDO�SUD\HU�VKRXOG�VWDQG�IDFLQJ�WKH�TLEODK��HYHQ�LI�WKH�FLW\�ZKHUH�WKH�DEVHQWHH�LV�ORFDWHG�LV�QRW�LQ�WKH�GLUHFWLRQ�RI�WKH�TLEODK��$IWHU�PDNLQJ�DQ�LQWHQWLRQ�WR�SUD\�IRU�WKH�DEVHQWHH�� WDNELUV�VKRXOG�EH�VDLG�DV� WKH\�DUH�QRPPDOO\�VDLG�LQ�IXQHUDO�SUD\HU�RYHU�D�GHFHDVHG�ZKR�LV�SUHVHQW�� 7KLV� LV� EDVHG� RQ� D� KDGLWK� UHSRUWHG� E\� WKH� JURXS� RQ� WKH� DXWKRULW\� RI�$EX�+XUDLUDK� WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��LQIRPQHG�SHRSOH�DERXW�WKH�GHDWK�RI�1HJXV�WKH�GD\�KH�GLHG��DQG�WKHQ�WRRN�WKHP�RXW� WR� RIIHU� IXQHUDO� SUD\HU� IRU� KLP��7KHUH� KH� DUUDQJHG� KLV�&RPSDQLRQV� LQ� URZV�DQG� VDLG� IRXU�WDNELUV�,EQ�+D]P�VDLG���7KH�IXQHUDO�SUD\HU�IRU�DQ�DEVHQWHH�PD\�EH�SHUIRPPHG�E\�D�JURXS�RI�SHRSOH�XQGHU�DQ�LPDP��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��RIIHUHG�D�IXQHUDO�SUD\HU�IRU�1HJXV��ZKR�KDG�GLHG�LQ�(WKLRSLD��ZLWK� KLV� &RPSDQLRQV� VWDQGLQJ� LQ� URZV� EHKLQG� KLP�� 7KHUH� LV� FRQVHQVXV� DPRQJ� WKH� &RPSDQLRQV�UHJDUGLQJ�WKLV�LVVXH��DQG�LW�VKRXOG�QRW�EH�RYHUORRNHG��$EX�+DQLIDK�DQG�0DOLN��KRZHYHU��GLVDJUHH�ZLWK�WKLV�YLHZ��EXW�WKH\�KDYH�QR�JURXQG�IRU�WKLV�GLVDJUHHPHQW��)LTK�������2IIHULQJ�)XQHUDO�3UD\HU�LQ�D�0RVTXH7KHUH�LV�QR�KDUP�LQ�RIIHULQJ�IXQHUDO�SUD\HU�LQ�D�PRVTXH��LI�WKHUH�LV�QR�GDQJHU�RI�LW�EHFRPLQJ�XQFOHDQ��7KLV� LV� EDVHG� RQ� D� QDUUDWLRQ RI�0XVOLP� IURP� 
$LVKDK�ZKR� VDLG�� �7KH�3URSKHW�� SHDFH� EH� XSRQ� KLP��RIIHUHG� D� IXQHUDO� SUD\HU� IRU� 6XKDLO� LEQ�%DLGD� LQ� WKH�PRVTXH�� DQG� WKH�&RPSDQLRQV� OLNHZLVH� RIIHUHG�
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IXQHUDO�SUD\HU�IRU�$EX�%DNU�DQG�
8PDU�LQ�WKH�PRVTXH��DQG�QR�RQH�REMHFWHG�WR�LW��EHFDXVH�WKH�IXQHUDO�SUD\HU�LV�VLPLODU�WR�RWKHU��IRUPDO��SUD\HU��
$EX�+DQLIDK�DQG�0DOLN�GR�QRW�DSSURYH�RI�LW��FLWLQJ�D�KDGLWK�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��WR�WKH�HIIHFW�WKDW�ZKRHYHU�RIIHUV�D�IXQHUDO�SUD\HU�LQ�WKH�PRVTXH�ZRXOG�KDYH�QRWKLQJ��L��H��QR�UHZDUG����7KLV�VWDWHPHQW�QRW�RQO\�FRQWUDGLFWV� WKH�SUDFWLFH�RI� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�KLV�&RPSDQLRQV��EXW�LV�DOVR�D�ZHDN�KDGLWK�GXH�WR�RWKHU�UHDVRQV��$KPDG�LEQ�+DQEDO�VDLG���7KLV�LV�D�ZHDN�KDGLWK��DQG�LV�UHSRUWHG� WKURXJK�D� VLQJOH� WUDQVPLWWHU��6DOLK�� WKH� IUHHG�VODYH�RI�$O�7DZDPDK��DQG�KH� LV�DQ�XQUHOLDEOH�QDUUDWRU��6RPH�VFKRODUV��KRZHYHU��KROG�WKDW�WKLV�KDGLWK�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��LV�VRXQG��DQG� WKH�ZRUGV�� UHSRUWHG�E\�$EX�'DZ
XG���:KRHYHU�RIIHUV�D� IXQHUDO�SUD\HU� LQ�D�PRVTXH�ZRXOG�KDYH�QRWKLQJ���PHDQ�VXFK�D�SHUVRQ�ZRXOG�QRW�LQFXU�DQ\�EXUGHQ��RI�VLQ���,EQ�$O4D\\LP�VDLG��
,W�ZDV�QRW�WKH�XVXDO�SUDFWLFH�RI� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��WR�RIIHU�D�IXQHUDO�SUD\HU�LQ�WKH�PRVTXH��5DWKHU�KH�ZRXOG�XVXDOO\�RIIHU�IXQHUDO�SUD\HUV�RXWVLGH�WKH�PRVTXH�H[FHSW�ZKHQ IRU�VRPH�UHDVRQ�KH�KDG�WR�RIIHU�LW�LQ�WKH�PRVTXH��,Q�FHUWDLQ�FDVHV�KH�GLG�RIIHU�IXQHUDO�SUD\HU�LQ�WKH�PRVTXH��DV�LQ�WKH�FDVH�RI�,EQ�%DLGD��ZKLFK� VKRZV� WKDW� IXQHUDO� SUD\HU�PD\� EH� RIIHUHG� HLWKHU� LQVLGH� RU� RXWVLGH� WKH�PRVTXH�� EXW� WR� GR� VR�RXWVLGH�WKH�PRVTXH�LV�SUHIHUDEOH��)LTK������D��)XQHUDO�3UD\HU�LQ�WKH�*UDYH\DUG$�PDMRULW\� RI� MXULVWV� GLVDSSURYH� RI� RIIHULQJ� IXQHUDO� SUD\HU� LQ� D� JUDYH\DUG��7KLV� LV� WKH� YLHZ�RI� 
$OL��$EG�$OODK� LEQ� 
$PU�� DQG� ,EQ� 
$EEDV�� DQG� DOVR� RI� 
$WD�� $Q�1DNK
L�� $VK�6KDIL
L�� ,VKDT�� DQG� ,EQ� $O�0XQ]KLU��DQG�WKH\�FLWH�WKH�3URSKHW
V�KDGLWK���7KH�HQWLUH�HDUWK�LV�D�PRVTXH�H[FHSW�IRU�D�JUDYH\DUG�DQG�D�EDWKURRP��,Q� D� UHSRUW� IURP�$KPDG� LW� LV� VDLG�� �7KHUH� LV� QR� KDUP� LQ� RIIHULQJ� D� IXQHUDO� SUD\HU� �DV� GLVWLQFW� IURP�IRUPDO�VDODK��LQ�D�JUDYH\DUG�DV�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��KLPVHOI�RIIHUHG�D�IXQHUDO�SUD\HU�RYHU�D�GHFHDVHG�ZKLOH�KH�ZDV�EXULHG�LQ�KLV�JUDYH��$EX�+XUDLUDK�DOVR�RIIHUHG�D�IXQHUDO�SUD\HU�RYHU�WKH�JUDYH�RI� 
$LVKDK� LQ� WKH�PLGGOH�RI� WKH�FHPHWHU\�RI�$O�%DTL
��ZKLFK�ZDV�DWWHQGHG�E\�,EQ� 
8PDU��$QG� 
8PDU�LEQ�$EG�DO�
$]L]�GLG�OLNHZLVH��)LTK������E��:RPHQ�DUH�3HUPLWWHG�WR�2IIHU�)XQHUDO�3UD\HUV$�ZRPDQ�� OLNH� D�PDQ��PD\� RIIHU� D� IXQHUDO� SUD\HU�� VLQJO\� RU� LQ� D� FRQJUHJDWLRQ�� ,Q� IDFW�� RQFH�ZKHQ�8PP�
$EGDOODK�RIIHUHG�IXQHUDO�SUD\HU�IRU�
8WEDK��
8PDU�ZDLWHG�XQWLO�VKH�ILQLVKHG��
$LVKDK�RUGHUHG�WKH�ERG\�RI�6D
G�LEQ�$EL�:DTTDV�WR�EH�EURXJKW�WR�KHU�VR�WKDW�VKH�FRXOG�RIIHU�D�IXQHUDO�SUD\HU�RYHU�KLP�$Q�1DZDZL� VDLG�� �:RPHQ�PD\� RIIHU� �IXQHUDO�� SUD\HU� LQ� FRQJUHJDWLRQ� MXVW� DV� WKH\� DUH� SHUPLWWHG� WR�SHUIRUP�RWKHU�VXQQDK�SUD\HUV��$O�+DVDQ�LEQ�6DOHK��6XIL\DQ�$O�7KDZUL��$KPDG��DQG�WKH�+DQDIL�VFKRRO�DOVR�KROG�WKH�VDPH�YLHZ��0DOLN��KRZHYHU��LV�RI�WKH�RSLQLRQ�WKDW�ZRPHQ�VKRXOG�RIIHU�WKH�IXQHUDO�SUD\HU�LQGLYLGXDOO\�)LTK�������7KH�0RVW�:RUWK\�3HUVRQ�WR�/HDG�D�)XQHUDO�3UD\HU-XULVWV�GLIIHU�DV�WR�WKH�PRVW�ZRUWK\�SHUVRQ�WR�OHDG�D�IXQHUDO�SUD\HU��6RPH�VDLG���7KH�PRVW�DSSURSULDWH�SHUVRQ�LV�WKH�OHJDO�JXDUGLDQ�RI�WKH�GHFHDVHG��WKHQ�WKH��0XVOLP��UXOHU��WKHQ�WKH�IDWKHU�RI�WKH�GHFHDVHG��JUDQGIDWKHU�� RU� JUHDW� JUDQGIDWKHU�� WKHQ� WKH� VRQ�RU WKH�JUDQGVRQ�� WKHQ� WKH�RQH�FORVHVW� LQ� UHODWLRQVKLS��7KLV�LV�WKH�RSLQLRQ�RI�WKH�0DOLNL�DQG�+DQEDOL�VFKRROV��2WKHUV�VDLG��7KH�EHVW�SHUVRQ�LV�WKH�IDWKHU��WKHQ�WKH�JUDQGIDWKHU��WKHQ�WKH�VRQ��WKHQ�WKH�JUDQGVRQ��WKHQ�WKH�EURWKHU��WKHQ�WKH�QHSKHZ��WKHQ�WKH�SDWHUQDO�XQFOH��DQG�WKHQ�KLV�VRQ�LQ�DFFRUGDQFH�ZLWK�WKHLU�EORRG�WLHV�ZLWK�WKH�GHFHDVHG��7KLV�LV�WKH�RSLQLRQ�RI�$VK6KDIL
L�DQG�$EX�<XVDI��$EX�+DQLIDK�DQG�0XKDPPDG�LEQ�$O�+DVDQ��KRZHYHU��DUH�RI�WKH�RSLQLRQ�WKDW�WKH�SUHIHUUHG�RUGHU�LV�WKH��0XVOLP��UXOHU�LI�SUHVHQW DW�WKH�IXQHUDO��WKHQ�WKH�MXGJH��WKHQ�WKH�LPDP�RI�WKH� ORFDOLW\�� WKHQ� WKH� JXDUGLDQ� RI� D� GHFHDVHG�ZRPDQ�� WKHQ� WKH� QHDUHVW� EORRG� UHODWLYH��2I� WKH� EORRG�UHODWLYHV��LI�ERWK�IDWKHU�DQG�KLV�VRQ�DUH�SUHVHQW��WKH�IDWKHU�VKRXOG�EH�JLYHQ�SUHFHGHQFH�)LTK������D��-RLQLQJ�WKH�)XQHUDO�3URFHVVLRQ�DQG�&DUU\LQJ�WKH�&RIILQ$�FHUWDLQ�HWLTXHWWH�LV�UHFRPPHQGHG�ZKLOH�ZDONLQJ�LQ�D�IXQHUDO�SURFHVVLRQ�RU�FDUU\LQJ�D�FRIILQ���� &DUU\LQJ�D�FRIILQ�DQG�DFFRPSDQ\LQJ�LW�WR�WKH�JUDYH\DUG�LV�UHFRPPHQGHG��$FFRUGLQJ�WR�WKH�VXQQDK�LW�LV�SUHIHUDEOH�WR�JR�DOO�DURXQG�WKH�FRIILQ�ZKLOH�FDUU\LQJ�LW��,EQ�0DMDK��$O�%DLKDTL��DQG�$EX�'DZ
XG�$W�7D\DOLVL� UHSRUW� WKDW� ,EQ�0DV
XG�VDLG���,I�RQH�ZDONV� LQ�D� IXQHUDO�SURFHVVLRQ�DQG�FDUULHV� WKH�FRIILQ��RQH�VKRXOG�GR�VR�IURP�DOO�WKH�VLGHV�RI�WKH�FRIILQ��IRU�WKLV�LV D�VXQQDK�RI�3URSKHW��SHDFH�EH�XSRQ�KLP���%XW�WKLV�LV�RSWLRQDO��$EX�6D
LG�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���9LVLW�WKH�VLFN��DQG�
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IROORZ� WKH� IXQHUDO� SURFHVVLRQ�� IRU� LW�ZLOO� �KHOS�� UHPLQG�\RX�RI� WKH�+HUHDIWHU���7KLV�ZDV�QDUUDWHG�E\�$KPDG�ZLWK�D�VRXQG�FKDLQ�RI�QDUUDWRUV���� $� IXQHUDO� SURFHVVLRQ�PXVW� SURFHHG� DW� D� IDVW� SDFH�� 7KH� JURXS� UHSRUWHG� RQ� WKH� DXWKRULW\� RI�$EX�+XUDLUDK�WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:DON�EULVNO\�ZKLOH�FDUU\LQJ�D�FRIILQ��IRU�LI�WKH�GHFHDVHG�LV�ULJKWHRXV��\RX ZRXOG�EH�WDNLQJ�LW�WR�VRPHWKLQJ�EHWWHU��DQG�LI�KH�RU�VKH�LV�DQ�HYLO�SHUVRQ��WKHQ� \RX�ZLOO� EH� JHWWLQJ� KLP� RU� KHU� RII� \RXU� QHFNV���$KPDG��1DVD
L�� DQG� RWKHUV� UHSRUWHG� WKDW�$EX�%DNUDK�VDLG���,I�\RX�KDG�VHHQ�XV�IROORZLQJ�D�IXQHUDO�SURFHVVLRQ�DORQJ�ZLWK�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��\RX�ZRXOG�KDYH� WKRXJKW� WKDW�ZH�ZHUH� MRJJLQJ���%XNKDUL� UHSRUWHG� LQ�KLV�ERRN�RQ�+LVWRU\� WKDW��ZKHQ�6D
G� LEQ�0XD
]K�GLHG�� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZDONHG�DW� VXFK�D� IDVW�SDFH�EHKLQG�KLV�IXQHUDO�WKDW�RXU�VKRHV�FDPH�DSDUW��7KH�DXWKRU�RI�$O�)DWK�VDLG���,Q�VKRUW��LW�LV�SUHIHUDEOH�WR�ZDON�IDVW�LQ�D�IXQHUDO��EXW�WKLV�VKRXOG�QRW�KDUP�RU� DIIHFW� WKH� FRIILQ� RU� SXW� WR� KDUGVKLS� WKRVH� FDUU\LQJ� WKH� FRIILQ� RU� IROORZLQJ� LW�� EHFDXVH� WKDW�ZRXOG�GHIHDW�WKH�,VODPLF�JRDO�RI�SURPRWLQJ�K\JLHQH�DQG�DYRLGLQJ�SODFLQJ�XQGXH�KDUGVKLS�RQ�RWKHU�0XVOLPV���$O�4XUWXEL�VDLG���7KLV�KDGLWK�PHDQV�WKDW�SHRSOH�VKRXOG�QRW�GHOD\�WKH�EXULDO��EHFDXVH�VXFK�D�GHOD\�LV�RIWHQ�WKH�UHVXOW�RI�DUURJDQFH�DQG�YDQLW\���� 2QH�PD\�ZDON�LQ�IURQW�RI�WKH�IXQHUDO��EHKLQG�LW��WR�LWV�ULJKW VLGH��RU�OHIW�VLGH��RU�FORVH�WR�LW��7KHUH�LV�D� GLIIHUHQFH� RI� RSLQLRQ� DPRQJ� WKH� VFKRODUV� RQ� WKLV� SRLQW�� 7KH� PDMRULW\� RI� WKH� VFKRODUV� KROG� WKDW�ZDONLQJ�LQ�IURQW�RI�WKH�IXQHUDO�LV�SUHIHUDEOH��IRU�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��$EX�%DNU��DQG�
8PDU�XVHG�WR�ZDON�LQ�IURQW�RI�LW��DV�QDUUDWHG�E\�$KPDG��DQG�FRPSLOHUV�RI�6XQDQ�7KH�+DQDIL�VFKRRO�KROGV�WKDW�ZDONLQJ�EHKLQG�D�IXQHUDO�LV�SUHIHUDEOH��DV�LV�LQGLFDWHG�IURP�WKH�ZRUGV�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��FRQFHUQLQJ�IROORZLQJ�D�IXQHUDO�$QDV�LEQ�0DOLN�LV�RI�WKH RSLQLRQ�WKDW�RQH�PD\�ZDON�DQ\ZKHUH�LQ�D�IXQHUDO�SURFHVVLRQ��DV�PHQWLRQHG�DERYH� LQ� WKH� KDGLWK� RI� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� �$� ULGHU� VKRXOG� ULGH� EHKLQG� WKH� IXQHUDO��ZKHUHDV�RQH�RQ�IRRW�PD\�ZDON�EHKLQG�LW��RU�LQ�IURQW�RI�LW��RU�WR�LWV�ULJKW�VLGH�RU�OHIW�VLGH��RU�FORVH�WR�LW���$SSDUHQWO\� WKHUH� LV�QR�KDUG�RU�IDVW�UXOH� LQ� WKLV�UHJDUG��DQG�WKH�GLIIHUHQFH�RI�RSLQLRQ�LQ�WKLV�UHJDUG�LV�TXLWH�OHJLWLPDWH�$EGXU�5DKPDQ�LEQ�$E]D�UHSRUWHG�WKDW�$EX�%DNU�DQG�
8PDU�XVHG�WR�ZDON�LQ�IURQW�RI�D�IXQHUDO��ZKLOH�
$OL�ZDONHG EHKLQG�LW��:KHQ�WROG�WKDW�$EX�%DNU�DQG�
8PDU�ZHUH�ZDONLQJ�LQ�IURQW�RI�WKH�IXQHUDO�� 
$OL�UHPDUNHG���7KH\�ERWK�NQRZ�WKDW�ZDONLQJ�EHKLQG�D�IXQHUDO�LV�EHWWHU�WKDQ�ZDONLQJ�LQ�IURQW�RI�LW��MXVW�DV�WKH�SUD\HU�RI�D�SHUVRQ�LQ�FRQJUHJDWLRQ��MDPD
DK��LV�EHWWHU�WKDQ�WKH�SUD\HU�RI�RQH�RIIHULQJ�LW�DORQH��%XW�$EX�%DNU�DQG�
8PDU�GLG�VR�LQ�RUGHU�WR�PDNH�LW�HDV\�IRU�RWKHUV���7KLV�ZDV�QDUUDWHG�E\�$O�%DLKDTL�DQG�,EQ�$EX�6KDLEDK��$O�+DIL]�VDLG�LWV�FKDLQ�RI�DXWKRULWLHV�LV�VRXQG�5LGLQJ� EHKLQG� WKH� IXQHUDO�� ZLWKRXW� D� YDOLG� H[FXVH�� LV� GLVOLNHG� LQ� WKH� RSLQLRQ� RI� WKH� PDMRULW\� RI�VFKRODUV��'RLQJ�VR�DIWHU�WKH�EXULDO��LV�QRW�GLVOLNHG��KRZHYHU��DQG�LV�TXLWH�DFFHSWDEOH��DV�LQGLFDWHG�E\�D�KDGLWK�QDUUDWHG�E\�7KDZEDQ��ZKLFK�VD\V�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZDV�EURXJKW�D�PRXQW�WR�ULGH�GXULQJ�D�IXQHUDO��EXW�KH�GHFOLQHG��%XW��ZKHQ�KH�UHWXUQHG�DIWHU�WKH�EXULDO�DQG�ZDV�RIIHUHG�D�PRXQW��KH�URGH�RQ�LW��7KH\�DVNHG�KLP�DERXW�WKLV��ZK\�KH�GHFOLQHG�WR�PRXQW�GXULQJ�WKH�IXQHUDO�SURFHVVLRQ��DQG�KH�UHSOLHG���9HULO\��WKH�DQJHOV�ZHUH�ZDONLQJ�ZLWK�WKH IXQHUDO��VR�,�GLG�QRW�OLNH�WR�ULGH�ZKLOH�WKH�DQJHOV�ZHUH�ZDONLQJ��%XW��ZKHQ� WKH�DQJHOV� OHIW�� ,� URGH� WKH�PRXQW���7KLV�ZDV�QDUUDWHG�E\�$EX�'DZ
XG��$O�%DLKDTL�� DQG� $O�+DNLP�� ZKR� VDLG� WKLV� KDGLWK� LV� VRXQG� DFFRUGLQJ� WR� WKH� FULWHULRQ� RI� 0XVOLP� DQG�%XNKDUL��7LUPL]KL�QDUUDWHG�WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZDONHG�ZLWK�WKH�IXQHUDO�RI�,EQ�$G�'DKGDK��EXW�RQ�KLV�ZD\�EDFN�KH�URGH�RQ�KRUVHEDFN��$FFRUGLQJ�WR�7LUPL]KL�WKLV�LV�D�VRXQG�KDGLWK�7KLV�KDGLWK�GRHV�QRW�FRQWUDGLFW�WKH�RWKHU�KDGLWK�LQ�ZKLFK�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��LV�UHSRUWHG�WR�KDYH�VDLG���$�ULGHU�PXVW�VWD\�EHKLQG�D�IXQHUDO���VLQFH�WKLV�PD\�LPS�\�WKDW�VXFK�DQ�DFW�LV�GLVOLNHG��WKRXJK�SHUPLVVLEOH��7KH�+DQDIL� VFKRRO�KROGV� WKDW� WKHUH� LV�QR�KDUP�LQ� ULGLQJ��DOWKRXJK� LW� LV�EHWWHU� WR�ZDON� XQOHVV� IRU� VRPH�YDOLG� UHDVRQ� RQH� LV� XQDEOH� WR� GR� VR��$QG� LQ� OLJKW�RI� WKH� DERYH�KDGLWK� D� ULGHU�VKRXOG� VWD\� EHKLQG� WKH� IXQHUDO� SURFHVVLRQ�� $O�.KDWWDEL� VDLG�� �,� NQRZ� RI� QR� GLIIHUHQFH� RI� RSLQLRQ�DPRQJVW�VFKRODUV�RQ�WKH�SRLQW�WKDW�D�ULGHU�VKRXOG�VWD\�EHKLQG�D�IXQHUDO�SURFHVVLRQ��)LTK�������$FWLRQV�WR�EH�'LVFRXUDJHG�LQ�D�)XQHUDO�3URFHVVLRQ:KLOH�DFFRPSDQ\LQJ�D�IXQHUDO�SURFHVVLRQ��LW�LV�GLVOLNHG�WR���� 5HFLWH�RU�UDLVH�RQH
V�YRLFH�RU�DQ\�VLPLODU�DFWLYLW\���� &DUU\LQJ�WRUFKHV�RI�ILUH�LQ�D�IXQHUDO�SURFHVVLRQ�
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��� 6LWWLQJ�GRZQ��ZKHQ�RQH�LV�IROORZLQJ�D�IXQHUDO�EHIRUH�WKRVH�FDUU\LQJ�WKH�FRIILQ�SXW�LW�GRZQ���� 5HPDLQ�VHDWHG�ZKHQ�D�IXQHUDO�SURFHVVLRQ�SDVVHV�E\���� 3HUPLW�ZRPHQ�WR�DFFRPSDQ\�D�IXQHUDO�SURFHVVLRQ�)LTK������D��5HFLWH�RU�UDLVH�RQH
V�YRLFH�RU�DQ\�VLPLODU�DFWLYLW\��,EQ�$O�0XQ]KLU�UHODWHG�WKDW�4DLV�LEQ� 
$EEDG�VDLG���7KH�&RPSDQLRQV�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��GLVOLNHG�UDLVLQJ�RQH
V�YRLFH�RQ�WKUHH�RFFDVLRQV��QDPHO\��IXQHUDO�SURFHVVLRQV��ZKHQ�UHPHPEHULQJ�$OODK��DQG�RQ�WKH�EDWWOHILHOG��6D
LG� LEQ�$O�0XVDLE��6D
LG� LEQ� -XEDLU��$O�+DVDQ��$Q�1DNK
L��$KPDG��DQG�,VKDT�GLG�QRW� OLNH� LW�ZKHQ�DQ\RQH�IURP�WKH�UHDU�RI�WKH�IXQHUDO�SURFHVVLRQ�H[KRUWHG�RWKHUV�WR�SUD\�IRU�IRUJLYHQHVV�RI�WKH�GHFHDVHG��$O�$Z]D
L�VDLG��7KLV�LV�D�ELG
D��LQQRYDWLRQ�LQ�UHOLJLRQ���)X]KDLO�LEQ�
$PU�VDLG���2QFH��ZKLOH�,EQ�
8PDU�ZDV�SUHVHQW�DW�D�IXQHUDO��KH�KHDUG�VRPHRQH�IURP�EHKLQG�VD\LQJ�� 
3UD\�IRU�$OODK
V�IRUJLYHQHVV�IRU�WKH�GHFHDVHG��0D\�$OODK�IRUJLYH�KLP�
�,EQ�
8PDU�VDLG��
0D\�$OODK�QRW�IRUJLYH�\RX
��$Q�1DZDZL�VDLG���<RX�VKRXOG�NQRZ�WKDW�WKH�ULJKW�PDQQHU�RI�DFFRPSDQ\LQJ�D�IXQHUDO�SURFHVVLRQ�LV�WR�UHPDLQ�TXLHW��DV�WKH�SLRXV�DPRQJ�WKH�SUHYLRXV�JHQHUDWLRQV�RI�0XVOLPV�GLG��2QH�VKRXOG�QRW�UDLVH�RQH
V�YRLFH�IRU�UHFLWDWLRQ�RU�IRU�WKH�UHPHPEUDQFH�RI�$OODK��RU�IRU�DQ\WKLQJ�HOVH��.HHSLQJ�TXLHW�LV�EHWWHU�DQG�LV�KHOSIXO�LQ�FRQFHQWUDWLQJ�RQH
V�DWWHQWLRQ�RQ�WKH�IXQHUDO�ULWHV��ZKLFK�LV�QHHGHG�DW�WKDW�WLPH��7KLV�LV�WKH�FRUUHFW�SRVLWLRQ��DQG�WKH�IDFW�WKDW�D�ODUJH�QXPEHU�RI�SHRSOH�GR�RWKHUZLVH�GRHV�QRW�FKDQJH�LW��7KHUH�LV�D�FRQVHQVXV�DPRQJ�VFKRODUV� WKDW� WKH�ZD\� LJQRUDQW�SHRSOH� UHFLWH� LQ� WKH� IXQHUDO�SURFHVVLRQV��DUWLILFLDOO\�SURORQJLQJ�VRXQGV�RI�YDULRXV�ZRUGV�DQG�PL[LQJ�WKHP�XS��LV�IRUELGGHQ�0RKDPPDG� 
$EGXK� LVVXHG� D�YHUGLFW� FRQFHUQLQJ� UDLVLQJ�RQH� 
� V� YRLFH� IRU� WKH� UHPHPEUDQFH�RI�$OODK�ZKLOH�IROORZLQJ�WKH�IXQHUDO�SURFHVVLRQ��LQ�ZKLFK KH�VDLG���,Q�UHIHUHQFH�WR�WKH�UDLVLQJ�RI�RQH
V�YRLFH�LQ�D�IXQHUDO�SURFHVVLRQ�IRU�UHPHPEUDQFH�RI�$OODK��ZH�ILQG�LQ�$O�)DWK��XQGHU�WKH�FKDSWHU�RQ��)XQHUDOV���WKDW� LW� LV� GLVOLNHG� IRU� D� SHUVRQ�ZDONLQJ� LQ� IURQW� RI� D� IXQHUDO� SURFHVVLRQ� WR�PDNH� VXFK� UHPHPEUDQFH�ORXGO\�� ,I�RQH�ZDQWV� WR�PDNH�DQ\�UHPHPEUDQFH��RQH�PD\�GR� LW� LQ�RQH
V�KHDUW��/RXG�UHPHPEUDQFH� LV�VRPHWKLQJ�TXLWH�QHZ��DQG�WKHUH�LV�QR�SUHFHGHQW�IRU�LW�IURP�WKH�GD\V�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�KLV�&RPSDQLRQV��RU�IURP�WKH�JHQHUDWLRQ�IROORZLQJ�WKHP RU�WKHLU�6XFFHVVRUV��6XFK�D�SUDFWLFH�PXVW�EH�GLVFRXUDJHG�DQG�VWRSSHG��)LTK������E��&DUU\LQJ�WRUFKHV�RU�ILUH�LQ�D�IXQHUDO�SURFHVVLRQ7KHVH�DUH�IRUELGGHQ�DV�WKH\�DUH�YHVWLJHV�RI�WKH�'D\V�RI�,JQRUDQFH��,EQ�$O�0XQ]KLU�VDLG���7KLV�SUDFWLFH�LV�GLVOLNHG�E\�DOO�PHQ�RI�NQRZOHGJH�DQG�VFKRODUV�RQ�UHFRUG��$O�%DLKDTL�VDLG��
$LVKDK��
8EDGDK�LEQ�$O�6DPLW��$EX�+XUDLUDK��$EX�6D
LG�$O�.KXGUL��DQG�$VPD�� WKH�GDXJKWHU�RI�$EX�%DNU��DOO�VWDWHG�LQ�WKHLU�UHVSHFWLYH� ZLOOV� WKDW� WKHLU� IXQHUDO� SURFHVVLRQV� VKRXOG� QRW� LQFOXGH� DQ\RQH� FDUU\LQJ� ILUH� �RU� WRUFKHV���$FFRUGLQJ� WR� ,EQ�0DMDK��$EX�0XVD�$O�$VK
DUL��RQ�KLV�GHDWKEHG��GLUHFWHG�KLV�KHLUV�� VD\LQJ���'R�QRW�IROORZ�P\� IXQHUDO� SURFHVVLRQ� FDUU\LQJ� DQ\� FHQVHUV� �ZLWK� ILUHV� LQ� WKHP� WR� EXUQ� IUDQNLQFHQVH� IRU� LWV�DURPDWLF� VPRNH� DQG� IUDJUDQFH���� 7KH� SHRSOH� DVNHG� KLP�� �'LG� \RX� KHDU� DQ\WKLQJ� IURP� WKH� 3URSKHW�FRQFHUQLQJ� WKLV"�� +H� VDLG�� �<HV�� ,� KHDUG� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VD\LQJ� VR�� �$PRQJ� WKH�QDUUDWRUV�RI�WKLV�KDGLWK�LV�D�PDQ�FDOOHG�$EX�+XUDL]��WKH�IUHHG�VODYH�RI�0X
DZL\DK��ZKR�LV��XQNQRZQ��DPRQJVW�WKH�QDUUDWRUV�RI�KDGLWK�,I�WKH�EXULDO�WDNHV�SODFH�DW�QLJKW��KRZHYHU��ILUH�RU�WRUFKHV�PD\�EH�XVHG�IRU�OLJKW��7LUPL]KL�KDV�UHSRUWHG�RQ� WKH�DXWKRULW\�RI� ,EQ�$EEDV� WKDW�RQFH�DW�QLJKW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��HQWHUHG�D�JUDYH�WR�EXU\�D�GHDG�SHUVRQ��DQG�D� ODQWHUQ�ZDV�JLYHQ�WR�KLP�DQG�KH�WRRN�LW���7LUPL]KL�VDLG��7KLV�KDGLWK�IURP�,EQ�
$EEDV�LV�VRXQG�)LTK�������6LWWLQJ�GRZQ��ZKHQ�RQH�LV�IROORZLQJ�D�IXQHUDO��EHIRUH�WKRVH�FDUU\LQJ�WKH�FRIILQ�SXW�LW�GRZQ%XNKDUL� VDLG�� �$�SHUVRQ� DFFRPSDQ\LQJ� D� IXQHUDO� SURFHVVLRQ� VKRXOG� QRW� VLW� GRZQ�XQWLO� WKH� FRIILQ� LV�SODFHG�RQ�WKH�JURXQG��DQG�LI�KH�VLWV�KH�VKRXOG�EH�DVNHG�WR�VWDQG�XS���+H�UHSRUWV�IURP�$EX�6D
LG�$O�.KXGUL�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���6WDQG�XS�ZKHQ�\RX�VHH�D�IXQHUDO�SURFHVVLRQ��DQG�KH�ZKR� DFFRPSDQLHV� LW� VKRXOG� QRW� VLW� GRZQ�XQWLO� WKH� FRIILQ� LV� SODFHG�RQ� WKH�JURXQG���%XNKDUL� DOVR�UHSRUWV�IURP�6D
LG�$O�0DTDEDUL�ZKR�QDUUDWHG�WKDW�KLV�IDWKHU�VDLG���:H�ZHUH�DWWHQGLQJ�D�IXQHUDO��DQG�$EX�+XUDLUDK�ZDV�KROGLQJ�0DUZDQ
V�KDQG��DQG�WKH\�ERWK�VDW�GRZQ�EHIRUH�WKH�FRIILQ�ZDV�SODFHG�RQ�WKH�JURXQG��$W� WKLV�$EX�6D
LG�DSSURDFKHG�WKHP��DQG�WDNLQJ�0DUZDQ�E\�KLV�KDQG�VDLG�WR�KLP�� 
6WDQG�XS��%\�$OODK��WKLV�PDQ��L�H���$EX�+XUDLUDK��NQRZV�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��KDV�IRUELGGHQ�XV��WR�VLW��
�8SRQ�KHDULQJ�WKLV�$EX�+XUDLUDK�VDLG��
+H�LV�ULJKW�

�7KLV�KDV�DOVR�EHHQ�UHSRUWHG�E\�$O�+DNLP��
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ZLWK�WKH�IROORZLQJ�DGGLWLRQ���:KHQ�$EX�6D
LG�WROG�0DUZDQ�WR�VWDQG�XS��KH�VWRRG�XS�DQG�WKHQ�DVNHG�KLP��
:K\�KDYH�\RX�PDGH�PH�VWDQG�XS"
�$W�WKLV�$EX�6D
�LG�UHODWHG�WKLV�KDGLWK�WR�KLP��7KHQ�0DUZDQ�DVNHG�$EX�+XUDLUDK�ZK\�KH�KDG�QRW�LQIRUPHG�KLP�DERXW�WKDW�KDGLWK��$EX�+XUDLUDK�UHSOLHG��
<RX�ZHUH�ZDONLQJ� DKHDG� RI� PH�� VR� ZKHQ� \RX� VDW� GRZQ� ,� WRR� VDW� GRZQ��� 0RVW� RI� WKH� &RPSDQLRQV�� WKHLU�VXFFHVVRUV��WKH�+DQDIL�DQG�+DQEDOL�VFKRROV��$O�$Z]D
L DQG�,VKDT�KROG�WKLV�YOHZ�7KH�IROORZHUV�RI�$VK�6KDIL
L��KRZHYHU��KROG�WKDW�D�SHUVRQ�ZDONLQJ�LQ�IURQW�RI�D�IXQHUDO�SURFHVVLRQ�PD\�VLW�GRZQ�EHIRUH�WKH�FRIILQ�LV�SODFHG�RQ�WKH�JURXQG��7KHUH�LV�DJUHHPHQW�DPRQJ�VFKRODUV�WKDW�IRU�WKRVH�ZDONLQJ�DKHDG�RI�WKH�IXQHUDO�SUHFHVVLRQ�WKHUH�LV�QR�KDUP�LI�WKH\�DUULYH�HDUO\�DW�WKH�SODFH�RI�EXULDO�DQG�VLW�GRZQ�EHIRUH�LWV�DUULYDO�7LUPL]KL� VDLG�� �,W� LV� UHODWHG� IURP� VRPH� NQRZOHGJHDEOH� &RPSDQLRQV� RI� WKH� 3URSKHW�� SHDFH� EH� XSRQ�KLP�� DQG� RWKHUV� WKDW� WKH\� ZRXOG� ZDON� DKHDG� RI� D� IXQHUDO� SURFHVVLRQ�� DQG� ZRXOG� VLW� GRZQ� LI� WKH\�UHDFKHG� WKH�SODFH�RI�EXULDO�EHIRUH�WKH�FRIILQ��7KLV� LV� WKH�RSLQLRQ�RI�$VK�6KDIL
L��ZKR�KROGV�WKDW�� LI�D�IXQHUDO�DUULYHV�ZKLOH�RQH�LV�VHDWHG��RQH�QHHG�QRW�VWDQG�XSRQ�LWV�DUULYDO��$KPDG�VDLG���7KHUH�LV�QR�KDUP�ZKHWKHU�RQH�VWDQGV�XS�RU�UHPDLQV�VHDWHG�XSRQ�LWV�DUULYDO��)LTK�������5HPDLQ�6HDWHG�:KHQ�D�)XQHUDO�3URFHVVLRQ�3DVVHV�E\$KPDG�KDV�UHSRUWHG�WKDW�:DTLG�LEQ�
$PU�LEQ�6D
G�LEQ�0X
D]K�VDLG���,�DWWHQGHG�D�IXQHUDO�SURFHVVLRQ�LQ�WKH�WULEH�RI�%DQX�6DOLPDK��,�VWRRG�XS�RQ VHHLQJ�WKH�IXQHUDO�SURFHVVLRQ��7KHUHXSRQ�1DI
L�LEQ�-XEDLU�VDLG�WR�PH��
6LW�GRZQ��,�ZLOO�JLYH�\RX�WKH�UHDVRQ�IRU�WKLV��0DV
XG�LEQ�$O�+DNLP�$]�=XUUTL�WROG�PH�WKDW�KH�KHDUG� 
$OL� LEQ�$EL�7DOLE�VD\LQJ���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��FRPPDQGHG�XV�WR�VWDQG�XS�XSRQ�VHHLQJ� D� IXQHUDO� SURFHVVLRQ�� EXW� ODWHU� RQ� KH�ZRXOG� UHPDLQ� VHDWHG�� DQG� EDGH� XV� WR� GR� WKH� VDPH�
� 
� �0XVOLP� KDV� UHSRUWHG� LW� LQ� WKHVH�ZRUGV�� �:H� VDZ� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VWDQGLQJ�� VR�ZH�VWRRG��7KHQ�KH�VDW�GRZQ��DQG�ZH�WRR�VDW��7LUPL]KL�VDLG��
7KLV�KDGLWK�IURP�
$OL�LV�VRXQG��DQG�LW�LQFOXGHV�IRXU�RI� WKH� VXFFHVVRUV�RI� WKH�&RPSDQLRQV�ZKR�UHODWHG� LW� VXFFHVVLYHO\��$FFRUGLQJ� WR�VRPH�SHRSOH�RI�NQRZOHGJH�WKLV�LV�WKH�FRPPRQ�SUDFWLFH�

$VK�6KDIL
L�VDLG���7KLV�LV�WKH�PRVW�DXWKHQWLF�UHSRUW�RQ�WKH�VXEMHFW��7KLV�KDGLWK�DEURJDWHV�WKH�RQH�FLWHG�SUHYLRXVO\�ZKLFK�VD\V��
6WDQG�XS�ZKHQ�\RX�VHH�D�IXQHUDO�SURFHVVLRQ�
�� $KPDG�VDLG���2QH�PD\�RU�PD\�QRW� VWDQG� XS� IRU� D� IXQHUDO� SURFHVVLRQ�� GHSHQGLQJ� RQ� RQH
V� SUHIHUHQFH�� +H� DUJXHV� WKDW� WKH� 3URSKHW��SHDFH�EH�XSRQ�KLP��XVHG WR�VWDQG�XS�IRU�D�IXQHUDO��EXW�ODWHU�RQ�KH�ZRXOG�UHPDLQ�VHDWHG�
�7KLV�LV�DOVR�WKH� RSLQLRQ� RI� ,VKDT� LEQ� ,EUDKLP�� $KPDG�� ,VKDT� LEQ� +XEDLE�� DQG� ,EQ� $O�0DMLVKXQ� RI� WKH� 0DOLNL�VFKRRO�$Q�1DZDZL� VDLG�� �&RQVLGHULQJ� DOO� WKHVH� RSLQLRQV�� VWDQGLQJ� XS� XSRQ� VHHLQJ� D� IXQHUDO� SURFHVVLRQ� LV�GHVLUDEOH���$O�0XWDZDOOL�DQG�$KPDG�DOVR�KROG�WKLV�YLHZ�,EQ�+D]P�VDLG���6WDQGLQJ�XS�XSRQ�VHHLQJ�D�IXQHUDO�SURFHVVLRQ�LV�UHFRPPHQGHG��HYHQ�LI�LW�LV�D�IXQHUDO�RI�D�GLVEHOLHYHU�RU�D�SDJDQ��XQWLO� WKH�FRIILQ� LV�SODFHG�RQ� WKH�JURXQG�RU�GLVDSSHDUV�IURP�VLJKW��%XW� LI�VRPHRQH�UHPDLQV�VHDWHG�WKHUH�LV�QR�KDUP��7KRVH�ZKR�KROG�LW�DV�D�GHVLUDEOH�DFW�FLWH�ZKDW�LV�UHODWHG�E\�WKH�JURXS�RQ�WKH�DXWKRULW\�RI�,EQ�
8PDU�ZKR�UHSRUWHG�IURP�
$PLU�LEQ�5DEL
DK�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�� VDLG���:KHQ�\RX�VHH�D� IXQHUDO�SURFHVVLRQ�VWDQG�XS�IRU� LW��DQG�UHPDLQ�VWDQGLQJ�XQWLO� LW�GLVDSSHDUV� IURP� VLJKW� RU� �WKH� FRIILQ�� LV� SODFHG� GRZQ� RQ� WKH� JURXQG���$KPDG� VDLG�� �:KHQHYHU� ,EQ�
8PDU� VDZ�D� IXQHUDO� SURFHVVLRQ�KH�ZRXOG� VWDQG�XS� IRU� LW� DQG�ZRXOG� UHPDLQ� VWDQGLQJ�XQWLO� LW SDVVHG�E\��6DKO�LEQ�+DQLI�DQG�4DLV�LEQ�6D
G�UHSRUWHG�WKDW�WKH\�ZHUH�VLWWLQJ�LQ�4DGLVL\\DK��$�WRZQ�LQ�6\ULD��DQG�D�IXQHUDO�SURFHVVLRQ�SDVVHG�E\�WKHP��2Q�VHHLQJ�LW�ERWK�RI�WKHP�VWRRG�XS�IRU�LW��7KH\�ZHUH�WROG�LW�ZDV�WKH�IXQHUDO� RI� D�QRQ�0XVOLP��7KH\�VDLG�� �2QFH�ZKHQ�D� IXQHUDO�SURFHVVLRQ�ZDV�SDVVLQJ�E\�� WKH�3URSKHW��SHDFH� EH� XSRQ� KLP�� VWRRG� XS� IRU� LW�� $QG� ZKHQ� WROG� WKDW� LW� ZDV� IXQHUDO� SURFHVVLRQ� RI� D� -HZ�� KH�H[FODLPHG��
'RHV�KH��D�-HZ��QRW�SRVVHVV�D�VRXO"

��%XNKDUL�DQG�0XVOLP��,EQ�0DV
XG�DQG�4DLV�XVHG�WR�VWDQG�XS�IRU�D�IXQHUDO�SURFHVVLRQ�7KH�ZLVGRP�EHKLQG�VWDQGLQJ��DFFRUGLQJ� WR�$KPDG�� ,EQ�+LEEDQ�DQG�$O�+DNLP��DV�VWDWHG� LQ�D�KDGLWK�UHODWHG�IURP�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��LV��WR�VKRZ�UHVSHFW�WR�+LP�:KR�VHL]HV�WKH�VRXOV��RU�LQ�WKH�ZRUGV�RI�,EQ�+LEEDQ��DV�D�PDUN�RI�UHVSHFW�WR�$OODK�:KR�VHL]HV�WKH�VRXOV��,Q� VKRUW�� WKHUH� LV�GLVDJUHHPHQW�RQ� WKLV� LVVXH�DPRQJ� WKH� VFKRODUV��6RPH�GLVDSSURYH�RI�VWDQGLQJ�IRU�D�IXQHUDO�SURFHVVLRQ��ZKLOH�RWKHUV�SUHIHU� LW��6RPH� OHDYH� LW� WR� WKH� LQGLYLGXDO
V�GLVFUHWLRQ��(DFK�RI� WKHVH�VFKRODUV�VXSSRUWV�KLV�VWDQG�ZLWK�VSHFLILF�DUJXPHQWV��DQG�RQH�PD\�IROORZ�DQ\�RI�WKHVH�RSLQLRQV�
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)LTK�������3HUPLW�:RPHQ�WR�$FFRPSDQ\�D�)XQHUDO�3URFHVVLRQ8PP� 
$WL\DK� UHSRUWHG�� �:H�ZHUH� IRUELGGHQ� WR� DFFRPSDQ\� IXQHUDO� SURFHVVLRQV�� EXW� WKLV� SURKLELWLRQ�ZDV�QRW�PDQGDWRU\� IRU�XV��� �5HSRUWHG�E\�$KPDG��%XNKDUL��0XVOLP� � ,EQ�0DMDK��$EGXOODK� LEQ� 
$PU�UHSRUWHG�� �2QFH�ZKLOH�ZH�ZHUH�ZLWK� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��KH� VDZ�D�ZRPDQ�� ZKRP�ZH�WKRXJKW�KH�GLG�QRW�UHFRJQL]H�� VR�KH�ZDLWHG�XQWLO�VKH�UHDFKHG�KLP��,W�ZDV�)DWLPDK��KLV�GDXJKWHU��+H�DVNHG�KHU�� 
:KDW�FDXVHG�\RX�WR�OHDYH�\RXU�KRXVH"
�6KH�VDLG�� 
,�FDPH�WR�YLVLW�WKH�IDPLO\�OLYLQJ�LQ�WKLV�KRXVH� LQ� RUGHU� WR� RIIHU� P\� FRQGROHQFHV� DQG� WR� FRPIRUW� WKHP� LQ� WKHLU� JULHI�
� +H� VDLG�� 
'LG� \RX�DFFRPSDQ\� WKHP� WR� WKH�JUDYH\DUG"
�6KH� VDLG�� 
*RG� IRUELG��+RZ�FRXOG� ,�GR� WKDW��ZKHQ� ,�NQRZ�ZKDW�\RX� KDYH� VDLG� LQ� WKLV� UHVSHFW�
� 7KH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� 
+DG� \RX� DFFRPSDQLHG� WKH�IXQHUDO�SURFHVVLRQ�WR�WKH�JUDYH\DUG��\RX�ZRXOG�QHYHU�KDYH�VHHQ�3DUDGLVH��QRW�XQWLO�\RXU�JUDQGIDWKHU
V�IDWKHU� KDG� VHHQ� LW�� �5HSRUWHG� E\� $KPDG�� $O�+DNLP�� 1DVD
L�� DQG� %DLKDTL�� 7KH� VFKRODUV�� KRZHYHU��TXHVWLRQ� WKH�YDOLGLW\�RI� WKLV�KDGLWK��FODLPLQJ�LW� LV�QRW�D�VRXQG�KDGLWK��EHFDXVH�DPRQJ�LWV�QDUUDWRUV� LV�5DEL
DK�LEQ�6DLI��ZKR�LV�QRW�WUXVWZRUWK\�0XKDPPDG�LEQ�$O�+DQDIL\\DK�UHSRUWHG�WKDW�
$OL�VDLG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZHQW�RXW�DQG�VDZ�D�JURXS�RI�ZRPHQ�VLWWLQJ�RXWVLGH��:KHQ�KH�DVNHG�WKHP�ZK\�WKH\�ZHUH�VLWWLQJ�WKHUH��WKH\�WROG�KLP�WKDW�WKH\�ZHUH�ZDLWLQJ�IRU�WKH�IXQHUDO�SURFHVVLRQ��+H�DVNHG�WKHP��
$UH�\RX�JRLQJ�WR�ZDVK�WKH�ERG\"
�7KH\� VDLG�� 
1R�
� 7KH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� DVNHG� WKHP�� 
$UH� \RX� JRLQJ� WR� FDUU\� WKH� FRIILQ"
�7KH\�VDLG��
1R�
�+H�DVNHG�WKHP��
:LOO�\RX�SODFH�WKH�ERG\�LQ�WKH�JUDYH"
�7KH\�VDLG��
1R�
�$W�WKLV�KH�VDLG�WR�WKHP��
7KHQ�JR�EDFN�WR�\RXU KRPHV�ZLWK�\RXU�VLQV�DQG�ZLWKRXW�JDLQLQJ�DQ\�UHZDUG����5HSRUWHG�E\�,EQ�0DMDK�DQG�$O�+DNLP��%XW�RQH�RI�LWV�QDUUDWRUV�LV�'LQDU�LEQ�
2PDU��ZKR�LV�QRW�UHOLDEOH��$EX�+DWLP�VD\V� KH� LV� QRW�ZHOO� NQRZQ��$]GL� GHVFULEHV� KLP� DV�PDWUXN� �XQDFFHSWDEOH��� DQG�$O�.KDOLOL� LQ�KLV�$O�,UVKDG� FDOOV� KLP� �D� OLDU���� ,EQ�0DV
XG�� ,EQ� 
8PDU�� $EX� $PDPDK�� 
$LVKDK��0DVUXT�� $O�+DVDQ�� $Q�1DNK
L��$Z]D
L��,VKDT��DQG�WKH�+DQDIL��6KDIL
L�DQG�+DQEDOL�VFKRROV�KROG�WKLV�YLHZ��7KH\�DOO�GLVDSSURYH�WKH�SDUWLFLSDWLRQ�RI�ZRPHQ� LQ� IXQHUDO� SURFHVVLRQV��$FFRUGLQJ� WR�0DOLN�� LW� LV�QRW�GLVOLNHG� IRU�DQ�ROG�ZRPDQ�WR�OHDYH�KHU�KRPH�WR�DWWHQG�D�IXQHUDO��,Q�KLV�RSLQLRQ��D�\RXQJ�ZRPDQ�DIIOLFWHG�E\�WKH�GHDWK�RI�D�GHDU�RQH�PD\�DOVR� DFFRPSDQ\�D� IXQHUDO� SURFHVVLRQ�ZLWKRXW� DQ\�GLVDSSURYDO�� SURYLGHG�VKH� LV�ZHOO�FRYHUHG�DQG�KHU�SUHVHQFH�GRHV�QRW�FDXVH�DQ\�WHPSWDWLRQ�,EQ�+D]P�FRQWHQGV�WKDW�WKH�DUJXPHQW�SXW�IRUWK�E\�WKH�PDMRULW\�RI�VFKRODUV�LV�QRW�VRXQG��DQG�WKDW�LW�LV�SHUPLVVLEOH�IRU�ZRPHQ�WR�DFFRPSDQ\�IXQHUDO�SURFHVVLRQV��+H�VDLG���:H�GR�QRW�GLVDSSURYH�RI�ZRPHQ�DWWHQGLQJ D�IXQHUDO�SURFHVVLRQ��QRU�GR�ZH�SUHYHQW�WKHP�IURP�GRLQJ�VR��$PRQJ�WKH�WUDGLWLRQV�UHSRUWHG�RQ� WKLV� VXEMHFW� WKHUH� LV� QR� DXWKHQWLF�KDGLWK��7KHUH� DUH� HLWKHU�PXUVDO� �0XUVDO��5HSRUW� RI� D� VXFFHVVRU��WDE
L��GLUHFWO\�IURP�WKH�3URSKHW�ZLWKRXW�PHQWLRQLQJ�WKH�&RPSDQLRQ�ZKR�PLJKW�KDYH�KHDUG�LW�GLUHFWO\��RU�PDMKXO��XQNQRZQ��RU�VXFK�DV�FDQQRW�EH�SUHVHQWHG�DV�DQ�DUJXPHQW���7KHQ�KH�PHQWLRQV�WKH�KDGLWK�E\�8PP� 
$WL\\DK� DQG� VD\V�� �(YHQ� LI� LW�ZHUH� D� VRXQG� KDGLWK� LW� GRHV� QRW� SURYH� SURKLELWLRQ�� EXW�PHUHO\�VKRZV� WKDW� LW� LV� GLVOLNHG�� ,Q� IDFW� WKH� UHYHUVH� LV� WUXH� LI� ZH� WDNH� LQWR� DFFRXQW� WKH� KDGLWK� QDUUDWHG� E\�6KX
EDK�RQ�WKH�DXWKRULW\�RI�:DNL
��ZKR�LQ�WXUQ�QDUUDWHG�LW�IURP�+LVKDP�LEQ�
8UZDK��ZKR�KHDUG�LW�IURP�:DKDE� LEQ� .D\VDQ�� ZKR� KHDUG� LW� IURP�0XKDPPDG� LEQ� 
$PU� LEQ� 
$WD� ZKR� UHSRUWHG� LW� IURP� $EX�+XUDLUDK� WKDW� RQFH�ZKHQ� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� DWWHQGHG� D� IXQHUDO�� 
8PDU� VDZ� D�ZRPDQ�WKHUH�DQG�\HOOHG�DW�KHU��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���/HDYH�KHU��2�
8PDU��9HULO\�KHU�H\HV�VKHG�WHDUV�� WKH�VRXO�IHHOV�WKH�SDQJV��DQG�WKH�SURPLVHG�KRXU�LV�QHDU����7KH�FKDLQ�RI�DXWKRULWLHV�RI�WKLV�KDGLWK�LV�VRXQG��,Q�D�VRXQG�KDGLWK�LW�LV�UHSRUWHG�IURP�,EQ�
$EEDV�WKDW�KH�GLG�QRW�UHJDUG�LW�DV�D�GLVOLNHG�DFW�)LTK�������1RW�$WWHQGLQJ�D�)XQHUDO�GXH�WR�6RPH�)RUELGGHQ�$FWV7KH� DXWKRU� RI�$O�0XJKQL� VDLG� �,I� RQH� VHHV� RU� KHDUV� VRPHWKLQJ� WKDW� LV� IRUELGGHQ�ZKLOH� DWWHQGLQJ� D�IXQHUDO��DQG�RQH�LV�FDSDEOH�RI�FRXQWHULQJ�DQG�UHFWLI\LQJ�LW��RQH�VKRXOG�GR�VR��,I�QRW��WKHQ�RQH�PD\�GR�RQH�RI�WZR�WKLQJV��YRLFH�KLV�GLVDSSURYDO�RI�LW��DQG�FRQWLQXH�ZLWK�WKH�IXQHUDO�ZKLFK�ZLOO�IUHH�RQH�IURP�DQ\�UHVSRQVLELOLW\�RI�DQ\�VXFK�GLVDSSURYHG�DFWV��ZLWKRXW�DEDQGRQLQJ�WKH�JRRG�IRU�WKH�EDG��7KH�VHFRQG�FRXUVH�RSHQ�WR�D�SHUVRQ�LQ�VXFK�D�FDVH�LV�WR�OHDYH�WKH�IXQHUDO�SURFHVVLRQ��HVSHFLDOO\�ZKHQ�RQH�LV�DEOH�WR�OHDYH�LW��VR�WKDW�RQH
V�FRQWLQXHG�SDUWLFLSDWLRQ�ZLOO�QRW�OHDG�RQH�WR�KHDU�RU�VHH�D�IRUELGGHQ�WKLQJ��)LTK�������%XULDO�LV�D�&ROOHFWLYH�2EOLJDWLRQ7KHUH�LV�D�FRQVHQVXV�WKDW�EXU\LQJ�D�GHDG�ERG\�DQG�FRYHULQJ�LW�LV�D�FROOHFWLYH�REOLJDWLRQ��IDUG�NLID\DK���,I�VRPH�0XVOLPV�EXU\�WKH�GHDG�ERG\� LW�ZRXOG�DEVROYH�WKH�UHVW�RI�WKHP�IURP�WKLV�REOLJDWLRQ��$OODK��WKH�
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$OPLJKW\��VD\V���+DYH�:H�QRW�FDXVHG�WKH�HDUWK�WR�KROG�ZLWKLQ�LWVHOI�WKH�OLYLQJ�DQG�WKH�GHDG"��4XU
DQ���������7KH�PDMRULW\�RI�VFKRODUV�DUH�RI�WKH�RSLQLRQ�WKDW�LW�LV�SHUPLVVLEOH�WR�EXU\�WKH GHDG�DQ\WLPH�GXULQJ�WKH�GD\�RU�QLJKW��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��EXULHG�DW�QLJKW�D�PDQ��ZKR�XVHG� WR� UHPHPEHU�$OODK�DORXG�GXULQJ� WKH�QLJKW��6LPLODUO\� 
$OL�EXULHG�)DWLPDK�DW�QLJKW��$EX�%DNU�� 
8WKPDQ�� 
$LVKDK��DQG�,EQ�0DV
XG�ZHUH�EXULHG�GXULQJ�WKH�QLJKW DV�ZHOO�,EQ�
�$EEDV�UHSRUWHG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZHQW�LQWR�D�JUDYH�RQH�QLJKW�DQG�ZDV�JLYHQ�D�ODPS��7KHQ�KH�OLIWHG�WKH�ERG\�IURP�WKH�VLGH�WRZDUG�WKH�TLEODK��VD\LQJ���0D\�$OODK�EH�PHUFLIXO�WR�\RX��<RX�XVHG� WR�FU\�D� ORW�DQG�RIWHQ�UHFLWHG� WKH�4XU
DQ���$IWHU� WKLV� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG�IRXU� WDNELUV���5HSRUWHG�E\�7LUPL]KL��ZKR�FRQVLGHUV� LW�D�VRXQG�KDGLWK��7LUPL]KL�VDLG���0RVW�VFKRODUV�FRQVLGHU� WKH� EXULDO� RI� WKH� GHDG� DW� QLJKW� SHUPLVVLEOH�� SURYLGHG� WKH� ULJKWV� RI� WKH� GHFHDVHG� DUH� QRW�QHJOHFWHG�7KH� VDPH� DSSOLHV� WR� RIIHULQJ� D� IXQHUDO� SUD\HU� IRU� WKH� GHFHDVHG�� 7KH� 3URSKHW�� SHDFH� EH� XSRQ� KLP��FRPPDQGHG�KLV�IROORZHUV�QRW�WR�EXU\�WKH�GHFHDVHG�DW�QLJKW�LI�LW�LV�IHDUHG�WKDW�DQ\�RI�KLV�ULJKWV�PLJKW�EH�QHJOHFWHG��1LJKW�WLPH�EXULDO�LQ�VXFK�D�FDVH�LV�GLVOLNHG�2QH�GD\�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��GHOLYHUHG�D�VHUPRQ�DQG�PHQWLRQHG�RQH�RI�KLV�FRPSDQLRQV�ZKR�KDG�GLHG�DQG�KDG�EHHQ�ZUDSSHG�LQ�D�VKRUW�VKURXG�DQG�EXULHG�GXULQJ�WKH�QLJKW��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��H[SUHVVHG�KLV�GLVDSSURYDO�RI�EXU\LQJ VRPHRQH�DW�QLJKW�XQOHVV�RQH�LV�FRPSHOOHG�WR�GR�VR���0XVOLP��-DELU�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���'R�QRW�EXU\�\RXU�GHDG�GXULQJ�WKH�QLJKW�XQOHVV�\RX�DUH�FRPSHOOHG�WR�GR�VR����,EQ�0DMDK�)LTK�������%XULDO�DW�6XQULVH��DW�0LGGD\��RU�DW�6XQVHW7KHUH� LV� D� FRQVHQVXV� WKDW� D� ERG\�PD\� EH� EXULHG� GXULQJ� DQ\� RI� WKHVH� WKUHH� WLPHV�ZKHQHYHU� WKHUH� LV�GDQJHU�RI� LW� GHFRPSRVLQJ�RWKHUZLVH�� ,I� WKHUH� LV� QR� VXFK�GDQJHU�� LWV�EXULDO�GXULQJ� WKHVH� WLPHV� LV� VWLOO�SHUPLVVLEOH�� DFFRUGLQJ� WR� WKH� PDMRULW\� RI� VFKRODUV� SURYLGHG� WKDW� LW� LV� QRW� GRQH� VR� RQ� SXUSRVH�� DV�UHSRUWHG�E\�$KPDG��0XVOLP��DQG�WKH�FRPSLOHUV�RI�6XQDQ�RQ�WKH�DXWKRULW\�RI� 
8TEDK�ZKR�VDLG���7KH�3URSKHW�� SHDFH�EH�XSRQ�KLP�� IRUEDGH�XV� IURP�RIIHULQJ�SUD\HU�RU�EXU\LQJ�RXU�GHDG�DW� WKUHH� WLPHV��DW�VXQULVH��XQWLO�WKH�VXQ�ULVHV�KLJK�LQ�WKH�VN\��DW�QRRQ��ZKHQ�WKH�VXQ�LV�DERYH�RQH
V�KHDG�XQWLO�LW�GHFOLQHV�D�OLWWOH��DQG�ZKHQ�WKH�VXQ�EHJLQV�WR�JR�GRZQ�XQWLO�LW�VHWV���7KH�+DQEDOL�VFKRRO�KROGV�WKDW�LQ�OLJKW�RI�WKH�DERYH�KDGLWK�EXULDO�GXULQJ�WKHVH�WLPHV�LV�XQGHVLUDEOH�ZLWKRXW�H[FHSWLRQ�)LTK������D��'LJJLQJ�D�'HHS�*UDYH�LV�'HVLUDEOH7KH� SXUSRVH� RI� EXULDO� LV� WR� KLGH� WKH� ERG\� LQ� D� SLW� LQ� RUGHU� WR� SUHYHQW� LWV� VWHQFK� IURP� IRXOLQJ� WKH�DWPRVSKHUH��DQG� WR�VDYH� LW� IURP�EHLQJ�HDWHQ�E\�YDULRXV�EHDVWV�DQG�ELUGV��,I� WKHVH�FRQGLWLRQV�DUH�PHW�DQG�WKLV�SXUSRVH�LV�VHUYHG��WKHQ�RQH�KDV�FDUULHG�RXW�RQH
V�UHVSRQVLELOLW\���,W�LV�HQFRXUDJHG��KRZHYHU��WR�PDNH�WKH�GHSWK�RI�WKH�JUDYH�HTXDO�WR�WKH�KHLJKW�RI�DQ�DYHUDJH�PDQ��7KLV�LV�EDVHG�RQ�D�KDGLWK�UHSRUWHG�E\� 1DVD
L� DQG� 7LUPL]KL� �ZKR� FRQVLGHUV� LW D� VRXQG� KDGLWK�� IURP�+LVKDP� LEQ� 
$PHU�ZKR� VDLG�� �:H�FRPSODLQHG� WR� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��RQ� WKH�GD\�RI� WKH�EDWWOH�RI�8KXG��VD\LQJ�� 
2�$OODK
V�0HVVHQJHU��'LJJLQJ�D�VHSDUDWH�JUDYH�IRU�HYHU\�ERG\�LV�D�YHU\�KDUG�MRE�
�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP�� VDLG�� 
'LJ��GLJ�GHHSHU��GLJ�ZHOO�� DQG�EXU\� WZR�RU� WKUHH�ERGLHV� LQ�HDFK�JUDYH�
�7KH�&RPSDQLRQV�DVNHG�KLP��
:KR�VKRXOG�EH�SXW�LQ�WKH�JUDYHV�ILUVW"
�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
3XW�WKRVH�PRVW�OHDUQHG�LQ�WKH�4XU
DQ�ILUVW�
�0\�IDWKHU��WKH�QDUUDWRU�DGGHG��ZDV�WKH�WKLUG�RI�WKH�WKUHH�ZKR�ZHUH�SXW�LQ�RQH�JUDYH��,EQ�$EL�6KDLEDK�DQG�,EQ�$O�0XQ]KLU�UHSRUWHG�WKDW�
8PDU�VDLG���'LJ�D�JUDYH�GHHS�HQRXJK�IRU�D�PDQ
V�KHLJKW�DQG�PDNH�LW�EURDGHU���$FFRUGLQJ�WR�$EX�+DQLIDK�DQG�$KPDG�WKH�JUDYH�VKRXOG�EH�GHHS�HQRXJK�IRU�KDOI�RI�WKH�DYHUDJH�KHLJKW�RI�D�PDQ��EXW�LI�GXJ�GHHSHU��LW�LV�EHWWHU�)LTK������E��$�/DKG�LV�%HWWHU�WKDQ�DQ�2UGLQDU\�*UDYH/DKG�LV�D�FUHYLFH�RQ�WKH�VLGH�RI�D�JUDYH�IDFLQJ�WKH�TLEODK��ZKLFK�LV�FRYHUHG�ZLWK�XQEXUQW�EULFNV�OLNH�D�KRXVH�ZLWK�D�URRI��$�UHJXODU�JUDYH��RQ�WKH�RWKHU�KDQG��LV�D�SLW�GXJ�LQ�WKH�JURXQG��ZLWK�WKH�ERG\�SODFHG�LQ� LW� DQG� WKHQ� VHDOHG� RII� ZLWK� XQEXUQW� EULFNV� DQG� FRYHUHG� WR� IRUP� D� FHLOLQJ�� (LWKHU� RI� WKHVH� WZR�PHWKRGV� LV� SHUPLVVLEOH�� EXW� WKH� ILUVW� RQH��ODKG��LV� SUHIHUDEOH� LQ� WKH� OLJKW� RI� D� KDGLWK� UHSRUWHG� E\�$KPDG�DQG� ,EQ�0DMDK�RQ� WKH� DXWKRULW\�RI�$QDV�ZKR�VDLG�� �:KHQ� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��GLHG��WKHUH�ZHUH�WZR�JUDYH�GLJJHUV��2QH�XVXDOO\�GXJ�WKH�ODKG�DQG�WKH�RWKHU�D�UHJXODU�WRPE�OLNH�JUDYH��7KH�&RPSDQLRQV�VDLG�� 
/HW�XV�VHHN�JXLGDQFH�IURP�RXU�/RUG�
�7KHQ�WKH\�DVNHG�HDFK�RI� WKHP�WR�GLJ�D�
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JUDYH�� DQG�GHFLGHG� WKH�JUDYH�RI� WKH�RQH�ZKR� ILQLVKHG� ILUVW�EH�FKRVHQ� IRU� WKH�EXULDO�RI� WKH�3URSKHW
V�UHPDLQV��7KH�RQH�ZKR�GXJ�WKH�ODKG�ILQLVKHG�ILUVW��VR�WKH\�EXULHG�WKH�UHPDLQV�RI�WKH�3URSKHW��SHDFH�EHXSRQ�KLP��LQ�D�ODKG��7KLV�KDGLWK�VKRZV�WKDW�ERWK�IRUPV�DUH�SHUPLVVLEOH��7KH�IDFW�WKDW�WKH�ODKG�LV�SUHIHUDEOH�LV�LQGLFDWHG�E\�D�WUDGLWLRQ� WUDQVPLWWHG�E\�$KPDG�DQG� WKH�&RPSLOHUV�RI� WKH�6XQDQ�RQ�WKH�DXWKRULW\�RI�,EQ� 
$EEDV�ZKR�UHSRUWHG�� �7KH� 3URSKHW�� SHDFH�EH� XSRQ� KLP�� VDLG�� 
/DKG� LV� IRU� XV�� DQG� GLJJLQJ� D� SLW� �L�H��� D� UHJXODU�JUDYH��IRU�RWKHUV��
)LTK�������3ODFLQJ�D�%RG\�LQ�WKH�*UDYH,W�LV�VXQQDK�WR�SODFH�D�ERG\�LQ�WKH�JUDYH�ZLWK�LWV�IHHW�ILUVW��LI�WKLV�LV�SRVVLEOH�DQG�FDQ�EH�GRQH�HDVLO\��7KLV�LV�EDVHG�RQ�D KDGLWK�UHSRUWHG�E\�$EX�'DZ
XG��,EQ�$EL�6KDLEDK��DQG�$O�%DLKDTL�WKDW�$EGDOODK�LEQ�=DLG�SODFHG�D�ERG\�ZLWK�LWV�IHHW�ILUVW�LQ�WKH�JUDYH�DQG�VDLG���7KLV�LV�VXQQDK���,I�WKLV�LV�QRW�HDV\��WKHQ�D�ERG\�FRXOG�EH�SODFHG�LQ�WKH�JUDYH�LQ�DQ\�PDQQHU�SRVVLEOH�,EQ�+D]P VDLG���$�ERG\�PD\�EH�SODFHG�LQ�WKH�JUDYH�LQ�DQ\�PDQQHU�SRVVLEOH��IURP�WKH�GLUHFWLRQ�RI�WKH�TLKODK��RU�IURP�D�GLUHFWLRQ�RSSRVLWH�WR�LW��ZLWK�LWV�KHDG�ILUVW��RU�ZLWK�LWV�IHHW�ILUVW��IRU�WKHUH�LV�QR�H[SOLFLW�LQVWUXFWLRQ�UHJDUGLQJ�WKLV�LQ�WKH�WH[WV��
$Q�1DZDZL�VDLG���<RX�VKRXOG�NQRZ�WKDW�WKH�ULJKW�PDQQHU�RI�DFFRPSDQ\LQJ�D�IXQHUDO�SURFHVVLRQ�LV�WR�UHPDLQ�TXLHW��DV�WKH�SLRXV�DPRQJ�WKH�SUHYLRXV�JHQHUDWLRQV�RI�0XVOLPV�GLG��2QH�VKRXOG�QRW�UDLVH�RQH
V�YRLFH�IRU�UHFLWDWLRQ�RU�IRU�WKH�UHPHPEUDQFH�RI�$OODK��RU�IRU�DQ\WKLQJ�HOVH��.HHSLQJ�TXLHW�LV�EHWWHU�DQG�LV�KHOSIXO�LQ�FRQFHQWUDWLQJ�RQH
V�DWWHQWLRQ�RQ�WKH�IXQHUDO�ULWHV��ZKLFK�LV�QHHGHG�DW�WKDW�WLPH��7KLV�LV�WKH�FRUUHFW�SRVLWLRQ��DQG�WKH�IDFW�WKDW�D�ODUJH�QXPEHU�RI�SHRSOH�GR�RWKHUZLVH�GRHV�QRW�FKDQJH�LW��7KHUH�LV�D�FRQVHQVXV�DPRQJ�VFKRODUV� WKDW� WKH�ZD\� LJQRUDQW�SHRSOH� UHFLWH� LQ� WKH� IXQHUDO�SURFHVVLRQV��DUWLILFLDOO\�SURORQJLQJ�VRXQGV�RI�YDULRXV�ZRUGV�DQG�PL[LQJ�WKHP�XS��LV�IRUELGGHQ�)LTK������D��3ODFLQJ�WKH�%RG\�)DFLQJ�WKH�4LEODK��3UD\LQJ�IRU�WKH�'HFHDVHG��DQG�/RRVHQLQJ WKH�6KURXG7KH�SUDFWLFH�RI� WKH� OHDUQHG�RQHV�KDV�EHHQ� WR�SODFH� WKH�ERG\�RQ� LWV� ULJKW� VLGH� IDFLQJ� WKH�TLEODK��7KH�SHUVRQ�SODFLQJ�WKH�ERG\�LQ�WKH�JUDYH�VKRXOG�VD\���,Q�WKH�1DPH�RI�$OODK��DQG�LQ�DFFRUGDQFH�ZLWK�WKH�WUDGLWLRQ�RI�$OODK
V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP����7KHQ�KH�VKRXOG� ORRVHQ� WKH�VKURXG��,EQ� 
�8PDU�UHSRUWHG� WKDW� ZKHQ� D� ERG\�ZDV� SODFHG� LQ� WKH� JUDYH�� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� XVHG� WR� VD\��%LVPLOODK�ZD� 
DOD� VXQQDW� UDVXOLOODK�� �,Q� WKH� QDPH� RI�$OODK�� DQG� LQ� DFFRUGDQFH�ZLWK� WKH� WUDGLWLRQ� RI�$OODK
V� 0HVVHQJHU� RU� WKH� SUDFWLFH� RI� $OODK
V� 0HVVHQJHU��� �5HSRUWHG� E\� $KPDG�� $EX� 'DZ
XG��7LUPL]KL��,EQ�0DMDE�DQG�1DVD
L��ZKR�WUDQVPLWWHG�LW�ERWK�DV�D�PDXTXI�KDGLWK��LWV�FKDLQ�RI�WUDQVPLWWHUV�VWRSSLQJ�DW�D�&RPSDQLRQ���DQG�DV�D�PXVQDG��XQLQWHUUXSWHGO\�IURP�WKH�3URSKHW�KLPVHOI���)LTK������E��3ODFLQJ�&ORWKHV�LQ�WKH�*UDYH�LV�'LVOLNHG7KH�PDMRULW\�RI�MXULVWV�GLVOLNH�WKH�LGHD�RI�SODFLQJ�D�JDUPHQW��D�SLOORZ��RU�WKH�OLNH�IRU�WKH�GHFHDVHG�LQ�WKH�JUDYH��,EQ�+D]P��KRZHYHU��VHHV�QRWKLQJ�ZURQJ�LQ�SODFLQJ�D�SLHFH�RI�JDUPHQW�XQGHU�WKH�ERG\�LQ�WKH�JUDYH�� LQ� OLJKW�RI�D�KDGLWK�UHSRUWHG�E\�0XVOLP�IURP�,EQ� 
$EEDV�ZKR�VDLG���$�UHG�SLHFH�RI�FORWK�ZDV�SODFHG�LQ�WKH�JUDYH�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP���,EQ�+D]P�VD\V�DSSDUHQWO\�LW�ZDV�$OODK
V�:LOO�WR�SHUPLW�WKHP�WR�GR�VR��EHFDXVH�+LV 3URSKHW��WKH�LQQRFHQW�DQG�JXLOWOHVV��DQG�RWKHUV�ZKR�SUDFWLFHG�LW�ZHUH��DFFRUGLQJ�WR�WKH�FRQVHQVXV��LQGHHG�WKH�EHVW�RI�PHQ��DQG�QRQH�RI�WKHP�HYHU�REMHFWHG�WR�LW��7KH�VFKRODUV�FRQVLGHU� LW�GHVLUDEOH��KRZHYHU�� IRU� WKH�KHDG�RI� WKH�GHFHDVHG� WR�EH�SODFHG�RQ�D�EULFN��D�VWRQH�� RU� RQ� WKH� JURXQG�ZLWK� KLV� ULJKW� FKHHN� RQ� D� EULFN� RU� VRPH� RWKHU� VLPLODU� WKLQJ�� DQG�ZLWK� KLV�VKURXG�UHPRYHG�IURP�KLV�IDFH�VR�WKDW�KLV�OHIW�FKHHN�LV�RSHQ�WR�WKH�VRLO��
8PDU�DGYLVHG�KLV�KHLUV���$IWHU�KDYLQJ�SODFHG�P\�ERG\�LQ�WKH�JUDYH��OHDYH�P\�FKHHN�RSHQ�WR�WKH�VRLO���6LPLODUO\�$G�'DKDN�LQ�KLV�ZLOO�JDYH�LQVWUXFWLRQV�WKDW�KLV�VKURXG�VKRXOG�EH�XQWLHG�DQG�KLV�FKHHN�H[SRVHG��,W�LV�SUHIHUUHG�LI�VRPHWKLQJ��VRPH�EULFNV�RU�VWRQHV�RU�VRLO��LV�SODFHG�WR�VXSSRUW�WKH�ERG\�VR�DV�QRW�WR�OHDYH�LW�IODW�RQ�LWV�EDFN�$EX�+DQLIDK��0DOLN��DQG�$KPDG�KROG�WKDW�D�SLHFH�RI�FORWK�PD\�EH�VSUHDG�RYHU�D�IHPDOH�ERG\��EXW�QRW�RYHU�D�PDOH�ERG\��ZKHQ�ORZHULQJ�LW�LQWR�WKH�JUDYH��7KH�6KDIL
L�VFKRRO��KRZHYHU��LV�RI�WKH�RSLQLRQ�WKDW�GRLQJ�VR�LV�GHVLUDEOH�IRU�ERWK�PDOH�DQG�IHPDOH�)LTK�������7KURZLQJ�7KUHH�+DQGIXOV�RI�6RLO�RYHU�WKH�*UDYH,W� LV�GHVLUDEOH� WR�HQFRXUDJH� WKRVH�DWWHQGLQJ� WKH�EXULDO� WR� WKURZ�WKUHH�KDQGIXOV�RI�VRLO�RYHU� WKH�JUDYH�IURP�WKH�KHDG�RI�WKH�ERG\��7KLV�LV�EDVHG�RQ�D�KDGLWK�E\�,EQ�0DMDK�ZKLFK�VD\V���7KH�3URSKHW��SHDFH�EH�XSRQ� KLP�� RQFH� RIIHUHG� D� IXQHUDO� SUD\HU� DQG� WKHQ� ZHQW� WR� WKH� GHFHDVHG
V� JUDYH� DQG� WKUHZ� WKUHH�
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KDQGIXOV�RI�VRLO�IURP�QHDU�WKH�GHFHDVHG
V�KHDG���$EX�+DQLIDK��$VK�6KDIL
L��DQG�$KPDG�KROG�WKDW�ZKHQ�WKURZLQJ�WKH�ILUVW�KDQGIXO�RQH�VKRXOG�VD\���2I�WKLV��L�H� WKH�HDUWK��:H�FUHDWHG�\RX���DQG�RQ�WKH�VHFRQG�RQH� VKRXOG� VD\�� �$QG� WR� LW� VKDOO�:H�FDXVH�\RX� WR� UHWXUQ���DQG�RQ� WKH� WKLUG�KDQGIXO�RQH� VKRXOG� VD\���$QG�RI� LW�:H� VKDOO� FDXVH� \RX� WR�EH� UHVXUUHFWHG� D� VHFRQG� WLPH���7KLV� LV� EDVHG�RQ� D�KDGLWK� WKDW� WKH�3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG� WKLV�ZKHQ� KLV� GDXJKWHU�8PP� DO�.XOWKXP�ZDV� ODLG� LQ� KHU� JUDYH��$KPDG�VDLG���1RWKLQJ�LV�UHTXLUHG�WR�EH�VDLG�ZKLOH� WKURZLQJ�KDQGIXOV�RI�VRLO�RYHU�WKH�JUDYH�EHFDXVH�WKLV�LV�D�ZHDN�KDGLWK�)LTK������D��3UD\LQJ�IRU�WKH�'HFHDVHG�$IWHU�LWV�%XULDO$IWHU�WKH�EXULDO��LW�LV�GHVLUDEOH�WR�SUD\�IRU�IRUJLYHQHVV�RI�WKH�GHFHDVHG�DQG�DFFHSWDQFH��RI�KLV�FRQGXFW�E\�$OODK���EHFDXVH�DW�WKLV�WLPH�KH�LV�EHLQJ�TXHVWLRQHG�DERXW�KLV�OLIH��,W�LV�UHSRUWHG�E\�
8WKPDQ���$IWHU�EXULDO� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� ZRXOG� VWDQG� E\� WKH� JUDYH� RI� WKH� GHFHDVHG� DQG� VD\�� �6HHN�IRUJLYHQHVV� IRU�\RXU�EURWKHU�DQG�SUD\� IRU�KLV�DFFHSWDQFH��EHFDXVH�KH� LV�QRZ�EHLQJ�TXHVWLRQHG�DERXW�LW����7KLV�KDGLWK�LV�UHSRUWHG�E\�$EX�'DZ
XG�DQG�DO�+DNLP��ZKR�FRQVLGHUV�LW�D�VRXQG�KDGLWK��$O�%D]]DU�VD\V���7KLV�LV�WKH�RQO\�UHSRUW�IURP�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��RQ�WKLV�VXEMHFW���5X]DLQ�UHSRUWHG���$IWHU�WKH�GHFHDVHG�ZDV�EXULHG�
$OL�XVHG�WR�SUD\��
2�$OODK��7KLV�LV�<RXU�VHUYDQW��ZKR�LV�QRZ�D�JXHVW�RI�<RXUV��DQG�<RX�DUH�WKH�EHVW�KRVW��)RUJLYH�KLP��DQG�H[SDQG�WKH�HQWUDQFH�LQWR�KHDYHQ�IRU�KLP���,EQ�
8PDU�OLNHG�WR�UHFLWH�WKH�ILUVW�DQG�WKH�ODVW�IHZ�YHUVHV�RI�6XUDK�$O%DTDUDK�E\�WKH�JUDYH�DIWHU�WKH�EXULDO�ZDV�RYHU���5HSRUWHG�E\�$O�%DLKDTL�ZLWK�D�VRXQG�FKDLQ�RI�QDUUDWRUV��)LTK�������3URPSWLQJ�WKH�'HFHDVHG�$IWHU�WKH�%XULDO$VK�6KDIL
L�DQG�VRPH�RWKHU�VFKRODUV�SUHIHU�WKDW�D�GHFHDVHG��$�GHFHDVHG�LI�KH�RU�VKH�LV�DQ�DGXOW��EXW�QRW�LQ�WKH�FDVH�RI�D�FKLOG��EH��SURPSWHG��DIWHU�WKH�EXULDO��7KLV�LV�EDVHG�RQ�D�UHSRUW�E\�6D
�LG�LEQ�0DQVXU�IURP�5DVKLG�LEQ�6D
G�DQG�'DPDUDK�LEQ�+DELE�DQG�+DNLP�LEQ� 
8PDLU��7KH\�VDLG���$IWHU�WKH�JUDYH�LV�OHYHOHG�DQG�WKH�SHRSOH�OHDYH��RQH�VKRXOG�VWDQG�E\�WKH�JUDYH�DQG�VD\�WKUHH�WLPHV�WR�WKH�GHFHDVHG��
2�VR�DQG�VR��VD\���7KHUH�LV�QR�JRG�EXW�$OODK��,�EHDU�ZLWQHVV�WKDW�WKHUH�LV�QR�JRG�EXW�$OODK��
�
2 VR�DQG�VR��VD\���$OODK�LV�P\�/RUG��,VODP�LV�P\�GLQ��DQG�0XKDPPDG�LV�P\�SURSKHW���
�$QG�WKHQ�RQH�VKRXOG�OHDYH�WKH� VLWH��� 7KLV� LV� UHSRUWHG��ZLWKRXW� DQ\� FRPPHQW�� E\�$O�+DIL]� LQ� KLV� ERRN�$O�7DONKLV��$W�7DEDUDQL�UHSRUWHG�WKDW�$EX�$PDPDK�VDLG���:KHQ�RQH�RI�\RXU EUHWKUHQ�SDVVHV�DZD\�DQG�\RX�KDYH�OHYHOHG�WKH�JURXQG�RYHU�KLV�JUDYH��\RX�VKRXOG�VWDQG�E\�WKH�JUDYH
V�KHDG�DQG�VD\��
2�VR�DQG�VR��VRQ�RI�VR�DQG�VR�
�IRU�WKH�GHFHDVHG�ZLOO�KHDU�KLP��EXW�KH�FDQQRW�UHVSRQG��7KHQ�KH�VKRXOG�VD\�
2�VR�DQG�VR��DQG�VRQ�RI�VR�DQG�VR��ZKHUHE\� WKH�GHFHDVHG�ZLOO� VLW�XS� LQ�KLV�JUDYH��7KHQ�KH�VKRXOG�VD\�� 
2�VR�DQG�VR��VRQ�RI�VR�DQG�VR��DW�ZKLFK� WKH�GHFHDVHG�VD\V���*XLGH�PH��PD\�$OODK�EH�PHUFLIXO� WR�\RX�
�EXW�\RX�FDQQRW�KHDU�KLP��7KHQ� KH� VKRXOG� VD\� WR� WKH� GHFHDVHG�� 
5HPHPEHU� WKH� IDLWK�ZLWK�ZKLFK�\RX� OHIW� WKLV�ZRUOG�� DQG�UHPHPEHU� WR� EHDU� ZLWQHVV� WKDW� WKHUH� LV� QR� JRG� EXW� $OODK� DQG� 0XKDPPDG� LV� +LV� VHUYDQW� DQG�0HVVHQJHU�� DQG� UHPHPEHU� WKDW� \RX� KDYH� DFFHSWHG� $OODK� DV� \RXU� /RUG�� ,VODP� DV� \RXU� UHOLJLRQ��0XKDPPDG�DV�\RXU�3URSKHW�DQG�WKH�4XU
DQ�DV�\RXU�JXLGH��
�$W�WKLV�0XQNDU�DQG�1DNLU��WKH�WZR�DQJHOV�DSSRLQWHG�WR�TXHVWLRQ�WKH�SHRSOH�LQ�WKH�JUDYHV��ZLOO�KROG�HDFK�RWKHU
V�KDQG�DQG�VD\��
/HW�XV�JR��:K\�VKRXOG�ZH�VLW�IRU�D�SHUVRQ�ZKR�KDV�EHHQ�WDXJKW� WKLV��
�$�PDQ�DVNHG���2�$OODK
V�0HVVHQJHU��:KDW�LI�RQH GLG�QRW�NQRZ�WKH�QDPH�RI�WKH�GHFHDVHG
V�PRWKHU"��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��UHSOLHG���,Q�VXFK�D�FDVH��RQH�VKRXOG�FDOO�KLP�E\�KLV�ILUVW�PRWKHU��(YH��DQG�VD\��
2�VR�DQG�VR��2�VRQ�RI�(YH��

��$O�+DIL]�LQ�KLV�ERRN�$O�7DONKLV�VDLG�WKDW�WKH�FKDLQ�RI�QDUUDWRUV�RI�WKLV�KDGLWK�LV�VRXQG��$G�'LD\D
�LQ�KLV�$O�$KNDP�KDV�DOVR�GHVFULEHG�LW�DV�D�VRXQG�KDGLWK��7KHUH�LV�LQ�LWV�FKDLQ�RI�QDUUDWRUV�RQH�FDOOHG�
$VLP�LEQ�$EGXOODK�ZKR�LV�D�ZHDN�QDUUDWRU���+DLWKDPL�UHIHUV�WR�WKLV�KDGLWK�DQG�VD\V�WKHUH�DUH�VRPH�QDUUDWRUV�LQ�LWV�FKDLQ�ZKRP�KH�GLG�QRW�NQRZ�DV�WUXVWZRUWK\�$Q�1DZDZL� VDLG�� �7KH� DERYH� KDGLWK�� HYHQ� LI� LW� LV� D� ZHDN� RQH�� ZRXOG� EH� FRQVLGHUHG� D� VRXUFH� RI�UHIHUHQFH��7KH�VFKRODUV�RI�KDGLWK�DQG�RWKHUV�DJUHH�WKDW�LQ�PDWWHUV�VXFK�DV�YLUWXH��H[KRUWDWLRQ�WR�JRRG��DQG� ZDPLQJ� DJDLQVW� HYLO�� HYHQ� WKH� ZHDN� KDGLWK� DUH� DGPLVVLEOH�� 7KH� DERYH� KDGLWK� LV�� KRZHYHU��VXSSRUWHG�E\�RWKHU�HYLGHQFH�LQFOXGLQJ�WKH�KDGLWK�LQ�ZKLFK�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��LV�UHSRUWHG�WR�KDYH�DVNHG�KLV�&RPSDQLRQV��
SUD\�WKDW�KH�EH�VXSSRUWHG�
�$QRWKHU�LV�WKH�KDGLWK�DERXW�WKH�ZLOO�PDGH�E\� 
$PU� LEQ�$O�
$V��%RWK�RI� WKHVH�KDGLWK� DUH� VRXQG��7KH�SHRSOH�RI�6\ULD� VWLOO� DFW�RQ� WKLV��ZKHQ� WKH�RFFDVLRQ�DULVHV��XQWLO�WKLV�YHU\�GD\��%RWK� WKH�0DOLNL� VFKRRO�� DFFRUGLQJ� WR�JHQHUDO� UHSRUW��DQG� WKH�+DQEDOL�VFKRRO�FRQVLGHU�SURPSWLQJ� WKH�GHFHDVHG� UHSUHKHQVLEOH��$O�$WKUDP�VDLG�� �,�DVNHG� �,PDP��$KPDG� LEQ�+DQEDO�� 
7KLV� LV�ZKDW� WKH\�GR�
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ZKHQ�WKH�GHFHDVHG�LV�EXULHG��$�PDQ�VWDQGV�E\�WKH�JUDYHVLGH�DQG�VD\V���2�VR�DQG�VR�DQG�VRQ�RI�VR�DQG�VR��KLV�PRWKHU
V�QDPH���
�$KPDG�VDLG�� 
,�KDYH�QHYHU�VHHQ�DQ\RQH�GRLQJ�WKLV�H[FHSW�WKH�6\ULDQV�ZKHQ�$EX�$O�0XJKLUDK�GLHG��
�+H�WUDQVPLWWHG�VRPHWKLQJ�DERXW�WKH�VXEMHFW�IURP�$EX�%DNU�LEQ�$EL�0DU\DP�DFFRUGLQJ� WR� ZKLFK� WKHLU� HOGHUV� VDLG� WKDW� WKH\� XVHG� WR� GR� LW�� ,VPD
LO� LEQ� 
$\\DVK� UHODWHG� WKH� KDGLWK�UHSRUWHG�E\�$EX�$PDPDK�)LTK�������7KH�6XQQDK�&RQFHUQLQJ�*UDYH\DUGV7KH�VXQQDK�LV�WR�UDLVH�WKH�JUDYH�DW�OHDVW�RQH�KDQG�DERYH�WKH�JURXQG�VR�LW�LV�NQRZQ�WKDW�LW�LV�D�JUDYH��,W�LV�IRUELGGHQ�WR�UDLVH�LW�PRUH�WKDQ�WKDW��7KLV�LV�EDVHG�RQ�D�QDUUDWLYH�UHSRUWHG�E\�0XVOLP�DQG�RWKHUV�IURP�+DUXQ�WKDW�7KDPDPDK�LEQ�6KXID\\�WROG�KLP���2QFH�ZH�ZHUH�ZLWK�)DGDODK�ELQ�
8ED\G�LQ�WKH�5RPDQ�ODQG�RI�%UXGLV��2QH�RI�RXU�FRPSDQLRQV�GLHG�DQG�XSRQ�EXU\LQJ�KLP�ZH�ZHUH�RUGHUHG�E\�)XGDODK�LEQ�
8ED\G�WR�OHYHO�KLV�JUDYH��7KHQ�)XGDODK�VDLG��
,�KHDUG�$OODK
V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP��RUGHULQJ�SHRSOH�WR�OHYHO�WKH�JUDYHV�RI�WKH�GHFHDVHG���,W�LV�UHSRUWHG�IURP�$EXO�DO�+D\DM�DO�$VDGL�ZKR�VDLG�
$OL�ELQ�$EX�7DOLE�WROG�PH���6KRXOG�,�QRW�LQVWUXFW�\RX�WR�GR�DV�WKH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP��LQVWUXFWHG�PH"�'R�QRW�OHDYH�D�VWDWXH�VWDQGLQJ�ZLWKRXW�UHPRYLQJ�LW��'R�QRW�OHDYH�D�JUDYH�UDLVHG�ZLWKRXW�OHYHOLQJ�LW��7LUPL]KL�VDLG���6RPH�VFKRODUV�DFW�XSRQ�WKLV�RSLQLRQ��7KH\�GLVDSSURYH�RI�UDLVLQJ�WKH�JUDYH�PRUH�WKDQ�QHFHVVDU\�WR�LQGLFDWH�WKDW�LW�LV�D�JUDYH��DQG�VR�SHRSOH�ZLOO�QRW�VWHS�RU�VLW�RQ�LW���0XVOLP�JRYHUQRUV�XVHG�WR�GHVWUR\�FHPHWHU\�VWUXFWXUHV�QRW�SHUPLWWHG�E\�WKH�ODZ��LQ�DFFRUGDQFH�ZLWK�WKH�DXWKHQWLF�VXQQDK��$VK�6KDIL
L�VDLG���,�SUHIHU�WKDW�WKH�VRLO�XVHG�IRU�D�JUDYH�EH�QR�PRUH�WKDQ�WKDW�GXJ�IRU�WKDW�JUDYH��,�OLNH�WR�VHH�D�JUDYH�UDLVHG�DERYH�WKH�JURXQG�WKH�OHQJWK�RI�D�KDQG�RU�VR��,�SUHIHU�QRW�WR�HUHFW�D�VWUXFWXUH�RYHU�D�JUDYH�RU�WR�ZKLWHZDVK�LW��IRU�LQGHHG�WKLV�UHVHPEOHV�GHFRUDWLRQ�DQG�YDQLW\��DQG�GHDWK�LV�QRW�WKH�WLPH�IRU�HLWKHU�RI� WKHVH� WKLQJV�� ,� KDYH� QHYHU� VHHQ� WKH� JUDYHV� RI� WKH�0XKDMLULQ� RU�$QVDU� SODVWHUHG�� ,� KDYH� VHHQ� WKH�0XVOLP�DXWKRULWLHV�GHVWUR\LQJ�VWUXFWXUHV�LQ�JUDYH\DUGV��DQG�,�KDYH�QRW�VHHQ�DQ\�MXULVWV�REMHFW�WR�WKLV��$VK�6KDZNDQL� VDLG�� �,W� LV� DSSDUHQW� WKDW� UDLVLQJ� JUDYHV� PRUH� WKDQ� ZKDW� LV� OHJDOO\� SHUPLWWHG� LV�IRUELGGHQ�� 7KH� IROORZHUV� RI�$KPDG�� D� JURXS� RI� WKH� IROORZHUV� RI�$VK�6KDIL
L�� DQG�0DOLN� DUH� RI� WKLV�RSLQLRQ��$Q� RSLQLRQ� WKDW� UDLVHG� JUDYHV� DUH� QRW� SURKLELWHG� EHFDXVH� WKLV� SUDFWLFH� RFFXUUHG� GXULQJ� WKH�WLPH�RI�WKH�ILUVW�DQG�ODWHU�JHQHUDWLRQV�ZLWKRXW�GLVDSSURYDO��ZKLFK�LV�WKH�SRVLWLRQ�RI�,PDP�<DK\D�DQG�0DKGL�LQ�DO�*KD\WK��LV�QRW�FRUUHFW��7KLV�DUJXPHQW�LV�EDVHG�RQO\�RQ�WKHLU�VLOHQFH�DERXW�WKH�SUDFWLFH��DQG�VLOHQFH� LV� QRW� SURRI� ZKHQ� D� PDWWHU� UHVWV� RQ� PHUH� DVVXPSWLRQ�� IRU� SURKLELWLRQ� RI� UDLVLQJ� JUDYHV� LV�SUHVXPSWLYH��,QFOXGHG� LQ� WKH� GLVFXVVLRQ� RI� UDLVLQJ� WKH� JUDYH� DUH� GRPH� EXLOGLQJV�� VKULQHV� EXLOW� RQ� JUDYHV�� DQG�HUHFWLQJ� PRVTXHV� DURXQG� JUDYHV�7KH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� FXUVHG� WKRVH� ZKR� GLG� WKDW�� 7KH�SUDFWLFH� RI� HUHFWLQJ� EXLOGLQJV� DURXQG� JUDYHV� DQG� EHDXWLI\LQJ� WKHP� FDXVHV� FRUUXSWLRQ�� ZKLFK� ,VODP�VHHNV�WR�HOLPLQDWH�3DUW� RI� VXFK� D� FRUUXSWLRQ� LV� H[DJJHUDWLQJ� WKH� LPSRUWDQFH� RI� JUDYHV�� LQ� DFFRUGDQFH� ZLWK� WKH�VXSHUVWLWLRXV� EHOLHI� RI� WKH� LJQRUDQW�� VLPLODU� WR� WKH� EHOLHI� RI� QRQ�EHOLHYHUV� LQ� WKHLU� LGROV�� WKDW� WKHVH�PRQXPHQWV�FDQ�EULQJ�EHQHILW�RU�SUHYHQW�KDUP��7KXV�WKH\�WUDYHO�WR�WKHVH�JUDYHV�IRU�IXOILOOPHQW�RI�WKHLU�QHHGV�RU�DFKLHYHPHQW�RI� WKHLU�JRDOV��7KH\�DVN�WKRVH�LQ� WKH�JUDYHV�ZKDW�EHOLHYHUV�VKRXOG�DVN�RQO\�RI�WKHLU�/RUG��7KH\�ULGH�KRUVHV�WR�WKHP��WRXFK WKHP��DQG�VHHN�WKHLU�DLG��,Q�JHQHUDO��WKH\�GR�H[DFWO\�ZKDW�WKH�SUH�,VODPLF�SHRSOH�XVHG�WR�GR�ZLWK�WKHLU�LGROV�'HVSLWH� WKLV� GLVJUDFHIXO�� UHSUHKHQVLEOH� HYLO� DQG� KLGHRXV� GLVEHOLHI�� KRZ�PDQ\� SHRSOH� GDUH� WR� WDNH� D�VWDQG�IRU�WKH�FDXVH�RI�$OODK��RU�HYLQFH�DQ\�XQHDVLQHVV�IRU�WKH�GHIHQVH�RI�WKH�WUXH�GLQ"�:KHUH�DUH�WKH�VFKRODUV�DQG�VWXGHQWV��DQG�WKH�UXOHUV��WKH�PLQLVWHUV��DQG�WKH�NLQJV��ZKR�DUH�REOLJHG�WR�WHDFK�WKH�WUXWK"�9DULRXV�UHSRUWV�UHDFKLQJ�XV�OHDYH�OLWWOH�GRXEW�WKDW�PDQ\�RI�WKHVH�JUDYH�DGRUHUV��LQ�IDFW�PRVW�RI�WKHP��ZKHQ�FRQIURQWHG�DQG�DVNHG�XQGHU�RDWK�WR�UHMHFW�VXFK�LGRODWU\�ZRXOG�UHDGLO\�WDNH�D�VROHPQ�RDWK�IDOVHO\�E\�$OODK��%XW�LI�\RX�WKHQ�DVN�WKHP����6ZHDU��E\�\RXU�VSLULWXDO�OHDGHU�DQG�\RXU�VDLQW��VR�DQG�VR���WKH\�ZLOO� SRQGHU�� DSRORJL]H�� UHIXVH�� DQG� FRQIHVV� WKH� WUXWK�� 7KLV� LV� RQH� RI� WKH� FOHDUHVW� SURRIV� WKDW� WKHLU�SRO\WKHLVP�LV�LQGHHG�ZRUVH�WKDQ�WKDW�RI�WKH�&KULVWLDQV�DQG�RWKHUV�ZKR�VD\���$OODK��WKH�([DOWHG��LV�WKH�VHFRQG�RI�WZR�RU�WKH�WKLUG�RI�WKUHH��2� VFKRODUV� RI� ,VODP�� 2� NLQJV� RI� ,VODP�� :KDW� FDODPLW\� WR� ,VODP� LV� ZRUVH� WKDQ� GLVEHOLHI"� :KDW�WULEXODWLRQ� IRU� WKLV� UHOLJLRQ� LV� ZRUVH� WKDQ� ZRUVKLSSLQJ� RWKHUV� WKDQ� $OODK"� :KDW� PLVIRUWXQH� IRU�0XVOLPV�FDQ�HTXDO�WKLV�PLVIRUWXQH"�,V�WKHUH�DQ\�PRUH�VHULRXV�DERPLQDWLRQ�WKDQ�WKLV�RSHQ�SRO\WKHLVP"
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<RX�PLJKW�EH�KHDUG�LI�\RX FDOOHG�WKH�OLYLQJ��%XW�WKHUH�LV�QR�OLIH�LQ�KLP�ZKRP�\RX�FDOO��+DG�WKHUH�EHHQ�D�ILUH�LQ�ZKLFK�\RX�EOHZ��WKHUH�ZRXOG�KDYH�EHHQ�OLJKW��EXW�\RX�EOHZ�LQ�WKH�VDQG�7KH�VFKRODUV�KDYH�LVVXHG�FOHDU�OHJDO�YHUGLFWV�FRQFHUQLQJ�WKH�GHVWUXFWLRQ�RI�PRVTXHV�DQG�GRPHV�EXLOW�LQ�FHPHWHULHV��,EQ�+DMDU�VDLG�LQ�KLV�D]�=DZDMLU���7KLV�LV�D�FROOHFWLRQ�RI�OHJDO�YHUGLFWV��SXEKVKHG�ZKHQ�NLQJ� $O�=DKLU� GHFLGHG� WR� GHVWUR\� DOO� WKH� EXLOGLQJV� LQ� WKH� JUDYH\DUGV�� &RHYDO� ,VODPLF� VFKRODUV�FROOHFWLYHO\�VXSSRUWHG�KLP�VD\LQJ�WR�GR�VR�ZDV�LQFXPEHQW�XSRQ�WKH�UXOHU����:H�VKRXOG�QRW�KHVLWDWH�WR�GHVWUR\�PRVTXHV�DQG�GRPHV�EXLOW�RYHU�JUDYHV��7KHVH�DUH�ZRUVH�WKDQ�WKH�PRVTXH�RI�DG'LUDU��EHFDXVH�WKHVH�WKLQJV�DUH�HUHFWHG�LQ�GLVREHGLHQFH�WR�WKH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP��7KH�3URSKHW��SHDFH�EH�XSRQ KLP��KDV�IRUELGGHQ�WKLV�DQG�KDV�RUGHUHG�WKH�GHVWUXFWLRQ�RI�UDLVHG�JUDYHV��(YHU\�ODPS�RU�ODQWHUQ�SODFHG�RYHU�D�JUDYH�PXVW�EH�UHPRYHG��,W�LV�QRW�FRUUHFW�WR�VWRS�DW�D�JUDYH�RU�PDNH�D�YRZ�DW�LW�)LTK�������0DNLQJ�+XPSV�RYHU�*UDYHV�DQG�)ODWWHQLQJ�7KHP-XULVWV�DJUHH�WKDW�LW�LV�SHUPLVVLEOH�HLWKHU�WR�PDNH�D�OLWWOH�KXPS�RYHU�WKH�JUDYH�RU�WR�IODWWHQ�LW��$W�7DEDUL�VDLG���,�GLVOLNH�LW�IRU�D�JUDYH�WR�EH�SUHSDUHG�LQ�DQ\�ZD\�RWKHU�WKDQ�WKHVH�WZR��LW�VKRXOG�EH�HLWKHU�OHYHOHG�ZLWK�WKH�JURXQG�RU�UDLVHG�ZLWK�D�KXPS�RYHU�LW��EXW�QR�KLJKHU�WKDQ�RQH�KDQG��DV�LV�WKH�FRPPRQ�SUDFWLFH�DPRQJ�0XVOLPV�� /HYHOLQJ� WKH� JUDYH� GLIIHUV� IURP� IODWWHQLQJ� LW� FRPSOHWHO\�� -XULVWV� GLIIHU� FRQFHUQLQJ�ZKLFK�RI�WKHVH�WZR�PHWKRGV�LV�EHVW��$O�4DGL�
,\DG�KDV�UHSRUWHG�IURP�WKH�PDMRU�VFKRODUV�WKDW�LW�LV�EHVWWR�PDNH�D�KXPS�RYHU�WKH�JUDYH�EHFDXVH�6XI\DQ�DQ�1DPPDU�WROG�KLP�WKDW�KH�KDG�VHHQ�WKH�JUDYH�RI�WKH�3URSKHW�� SHDFH� EH� XSRQ� KLP��ZLWK� D� KXPS� RYHU� LW��� �%XNKDUL�� 7KLV� LV� WKH� RSLQLRQ� RI�$EX�+DQLIDK��0DOLN��$KPDG��DO�0D]DQL��DQG�PDQ\�VFKRODUV�RI�WKH�6KDIL
L�VFKRRO��$VK�6KDIL
L
V�RSLQLRQ��KRZHYHU��LV�WKDW�EHFDXVH�RI�WKH�RUGHU�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��OHYHOLQJ�LV�EHVW�)LTK������D��3ODFLQJ�D�'LVWLQJXLVKLQJ�0DUN�RQ�D�*UDYH,W� LV�SHUPLVVLEOH� WR�SODFH�D�PDUN��VXFK�DV�D�VWRQH�RU�D�SLHFH�RI�ZRRG��RYHU�D�JUDYH VR� WKDW� LW�FDQ�EH�UHFRJQL]HG��7KLV� LV� EDVHG� RQ� D� KDGLWK� UHSRUWHG� E\� ,EQ�0DMDK� IURP�$QDV� WKDW� WKH�3URSKHW�� SHDFH�EH�XSRQ� KLP�� �SODFHG� D� URFN�RYHU� 
8WKPDQ� LEQ�0D]
HXQ
V� JUDYH� VR� WKDW� LW� FRXOG�EH� UHFRJQL]HG��� ,Q� D]�=DZD
LG� LW� LV� VWDWHG� WKDW� LWV� FKDLQ�RI�QDUUDWRUV� LV� VRXQG��$EX�'DZ
XG� UHSRUWHG� LW� LQ� WKH�KDGLWK�RI� DO�0XWWDOLE� LEQ�$EL�:DGD
DK�ZKLFK� KDV� WKH� IROORZLQJ�ZRUGV�� �+H� FDUULHG� D� URFN� DQG� SODFHG� LW� E\� WKH�KHDGVLGH�RI� WKH�JUDYH�DQG�VDLG�� 
,�ZDQW� WR�PDUN�P\�EURWKHU
V�JUDYH�DQG� WKHQ�EXU\�EHVLGH� LW�ZKRHYHU�HOVH�RI�P\�IDPLO\�GLHV��
�7KLV�KDGLWK�LQGLFDWHV�WKDW�LW�LV�SUHIHUDEOH�IRU�UHODWLYHV�RI�WKH�GHFHDVHG�WR�EH�EXULHG�LQ�DGMDFHQW�VSRWV�EHFDXVH�LW�PDNHV�LW�HDVLHU�IRU�WKRVH�ZKR�YLVLW�WKHLU�JUDYHV�WR�SUD\�IRU�WKHP�)LTK������E��7DNLQJ�2II�6KRHV�LQ�&HPHWHULHV0RVW� VFKRODUV�DUH�RI� WKH�RSLQLRQ� WKDW� LW� LV�SHUPLVVLEOH� WR�ZHDU�VKRHV� LQ�D�FHPHWHU\��-DULU� LEQ�+D]LP�VDLG���,�VDZ�DO�+DVDQ�DQG�,EQ�6LULQ�ZDONLQJ�ZLWK�WKHLU�VKRHV�RQ�LQ�D�FHPHWHU\���$QDV�UHSRUWHG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG�� 
:KHQ�D�VHUYDQW�RI�$OODK� LV�SXW� LQWR�D�JUDYH�DQG�KLV�FRPSDQLRQV�OHDYH�� KH� FDQ� KHDU� WKH� VRXQG� RI� WKHLU� VDQGDOV
�

� � �5HSRUWHG� E\�%XNKDUL��0XVOLP��$EX�'DZ
XG�� DQG�1DVD
L��7KH� VFKRODUV�GHGXFH� IURP� WKLV�KDGLWK� WKDW� LW� LV�SHUPLVVLEOH� WR�ZDON� LQ�D�FHPHWHU\�ZLWK�RQH
V�VKRHV�RQ�VLQFH�WKH�RQO\�ZD\�WKH�GHDG�ZRXOG�KHDU�WKH�VRXQG�RI�WKHLU�VDQGDOV�LV�ZKHQ�WKH\�ZHUH�ZHDULQJ�WKHP�$KPDG�GLVOLNHG��KRZHYHU��ZHDULQJ�G\HG�VKRHV��6LEWL\DK��$UDELF���D�W\SH�RI�VKRHV�G\HG�ZLWK�SRGV�RI�D�VSHFLHV�RI�VDQW� WUHH�� LQ�JUDYH\DUGV��7KLV� LV�EDVHG�RQ�D�UHSRUW�E\�$EX 'DZ
XG��1DVD
L��DQG�,EQ�0DMDK�IURP�%XVKDLU��WKH�IUHHG�VODYH�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZKR�VDLG���2QFH�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��QRWLFHG�D�PDQ�ZHDULQJ�VKRHV�ZKLOH�ZDONLQJ�LQ�WKH�FHPHWHU\��+H�VDLG�WR�KLP��
2�\RX�ZKR�DUH� ZHDULQJ� WKH� VLKWL\\DK� �VKRHV��� :RH� WR� \RX�� 7DNH� RII� \RXU� VLEWLY\DK� VKRHV�
� :KHQ� WKH� PDQ�UHFRJQL]HG�WKH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP��KH�WRRN�WKHP�RII�DQG�WKUHZ�WKHP�DZD\��$O�.KDWWDEL� VDLG�� �7KH� RUGHU� RI� WKH�3URSKHW�� SHDFH� EH� XSRQ� KLP��PD\� LQGLFDWH� WKDW� KH�GLVOLNHG� WKLV�EHFDXVH�RI�WKH�SHRSOH�LQYROYHG�LQ�WKHP��7KH�VLEWL\YDK�VKRHV�ZHUH�ZRP�E\�SULYLOHJHG�SHRSOH�JLYHQ�WR�OX[XU\�� 7KH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� OLNHG� WKRVH� YLVLWLQJ� WKH� JUDYH\DUGV� WR� EH� KXPEOH� DQG�XQSUHWHQWLRXV��$KPDG�KROGV�WKDW�ZHDULQJ�VKRHV�LV�GLVOLNHG�RQO\ ZKHQ�GRQH�ZLWKRXW�DQ\�YDOLG�H[FXVH��,I�WKHUH�LV�D�JHQXLQH�UHDVRQ�IRU�ZHDULQJ�VKRHV��VXFK�DV��WKRPV�RU�LPSXULWLHV��WKHQ�RQH�PD\�NHHS�RQH
V�VKRHV�RQ�)LTK�������7KH�3URKLELWLRQ�DJDLQVW�&RYHULQJ�*UDYHV&RYHULQJ�JUDYHV�RU�WRPEV�LV�QRW�SHUPLVVLEOH��EHFDXVH�WKLV�LQYROYHV�XQQHFHVVDU\�H[SHQVH�IRU�DQ�LQYDOLG�FDXVH��DQG�PD\�PLVOHDG�WKH�FRPPRQ�PDQ��
$LVKDK�UHSRUWHG���7KH�3URSKHW��SHDFH�EH�8S�
OO�KLP��OHIW�RQ�
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D� UDLG�� ,� FRYHUHG� WKH�GRRU�ZLWK�D�SLHFH�RI�FORWK��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��QRWLFHG� WKH�FORWK�ZKHQ�KH�UHWXPHG��+H�SXOOHG�DW�LW�XQWLO�KH�WRUH�LW��7KHQ�KH�VDLG��
$OODK�GLG�QRW�RUGHU�XV�WR�FRYHU�VWRQHV�DQG�FOD\
�

��5HSRUWHG�E\�%XNKDUL�DQG�0XVOLP�)LTK������D��%XLOGLQJ�0RVTXHV�RU�3ODFLQJ�/LJKWV�RQ�*UDYHV7KHUH�DUH�PDQ\�VRXQG�DQG�FOHDU�KDGLWK�FRQFHPLQJ�WKH�XQODZIXOQHVV�RI�EXLOGLQJ�PRVTXHV�RYHU�JUDYHV�RU�SXWWLQJ�OLJKWV�RQ�WKHP��$EX�+XUDLUDK�UHSRUWHG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
0D\�$OODK�GHVWUR\�WKH�-HZV��EHFDXVH�WKH\�XVHG�WKH�JUDYHV�RI�WKHLU�SURSKHWV�DV�SODFHV�RI�ZRUVKLS�

���%XNKDUL�DQG�0XVOLP�,EQ� 
$EEDV� UHSRUWHG�� �7KH� 0HVVHQJHU� RI� $OODK�� SHDFH� EH� XSRQ� KLP�� FXUVHG� WKH� ZRPHQ� ZKR� YLVLW�JUDYHV� DQG� WKRVH� ZKR� EXLOG� PRVTXHV� DQG� SODFH� OLJKWV� RQ� WKHP�

� � �5HSRUWHG� E\� $KPDG� DQG� RWKHU�FRPSLOHUV�RI� WKH�6XQDQ�H[FHSW� ,EQ�0DMDK��7LUPL]KL�FRQVLGHUV� LW�D�VRXQG�KDGLWK��$EGXOODK�$O�%XMDOL�VDLG�� �,�KHDUG�$OODK
V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP�� ILYH�QLJKWV�EHIRUH�KLV�GHDWK��VD\LQJ�� 
,�GHFODUH�P\VHOI�LQQRFHQW�EHIRUH�$OODK�RI�KDYLQJ�DQ�LQWLPDWH�IULHQG�IURP�DPRQJ�\RX��,QGHHG��$OODK��WKH�0LJKW\�DQG� WKH�0DMHVWLF��KDV� WDNHQ�PH�DV�DQ� LQWLPDWH� IULHQG� MXVW�DV�KH� WRRN�,EUDKLP�DV�+LV� LQWLPDWH� IULHQG��+DG�,�WR�WDNH�DQ�LQWLPDWH�IULHQG�IURP�DPRQJ�\RX��,�ZRXOG�KDYH�WDNHQ�$EX�%DNU�DV�P\�LQWLPDWH�IULHQG��%HIRUH�\RX� WKHUH�ZDV�D�JURXS�ZKR� WXPHG� WKH�JUDYHV�RI� WKHLU�SURSKHWV�DQG� WKHLU� ULJKWHRXV RQHV� LQWR�PRVTXHV��'R�QRW�WXP�JUDYHV�LQWR�PRVTXHV��,�IRUELG�\RX�WR�GR�WKDW
�

���0XVOLP�$EX�+XUDLUDK�QDUUDWHG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
0D\�$OODK�FXUVH�-HZV�DQG�&KULVWLDQV�IRU�WKH\�WXUQHG�WKH�JUDYHV�RI�WKHLU�3URSKHWV�LQWR�SODFHV�RI�ZRUVKLS
�

���0XVOLP�%XNKDUL�DQG�0XVOLP�
$LVKDK�UHSRUWHG���8PP�+DELEDK�DQG�8PP�6DODPDK�PHQWLRQHG�WR�$OODK
V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP��D�FKXUFK�LQ�ZKLFK�WKH\�VDZ�GUDZLQJV�ZKLOH�LQ�$E\VVLQLD��ZKHUHXSRQ�KH�VDLG��
7KRVH�SHRSOH�XVHG�WR�EXLOG�D�SODFH�RI�ZRUVKLS�RYHU� WKH�JUDYH�RI�D� ULJKWHRXV�PDQ�DPRQJ� WKHP�ZKHQ�KH�GLHG�DQG�PDNH�VXFK�GUDZLQJV�LQ�LW�7KHVH�ZLOO�EH�WKH�ZRUVW�RI�SHRSOH�LQ�WKH�VLJKW�RI�$OODK�RQ�WKH�'D\�RI�5HVXUUHFWLRQ�

��%XNKDUL�DQG�0XVOLP�7KH�DXWKRU�RI�$O�0XJKQL�VDLG���,W� LV�QRW�SHUPLVVLEOH�WR�EXLOG�PRVTXHV�DURXQG�JUDYHV�EHFDXVH�RI�WKH�VWDWHPHQW�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��
0D\�$OODK�FXUVH�WKH�ZRPHQ�ZKR�YLVLW�JUDYHV�DQG�WKRVH�ZKR�EXLOG�PRVTXHV�DQG�SODFH�OLJKWV�RYHU�WKHP�


��5HSRUWHG�E\�$EX�'DZ
XG�DQG�1DVD
L�,I� LW� ZHUH� SHUPLVVLEOH�� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� ZRXOG� QRW� KDYH� FXUVHG� WKRVH� ZKR� GLG� LW��0RUHRYHU�� WKLV� SUDFWLFH� ZDVWHV� PRQH\� DQG� HQFRXUDJHV� DGRUDWLRQ� RI� JUDYHV� VLPLODU� LQ� VSLULW� WR� WKH�DGRUDWLRQ�RI�LGROV��%HFDXVH�RI�WKLV�UHSRUW�LW�LV�QRW�SHPPLVVLEOH�WR�EXLOG�PRVTXHV�RYHU�JUDYHV��%HVLGHV��WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� �0D\� $OODK� FXUVH� WKH� -HZV� ZKR� WXPHG� WKH� JUDYHV� RI� WKHLU�SURSKHWV� LQWR�SODFHV�RI�ZRUVKLS��� LQ�RUGHU� WR�ZDP�RWKHUV�DJDLQVW�SXUVXLQJ�D�VLPLODU�FRXUVH���0XVOLP�DQG�%XNKDUL�
$LVKDK� VDLG�� �7KH� RQO\� UHDVRQ� WKH� JUDYH� RI�$OODK
V�0HVVHQJHU�� SHDFH� EH� XSRQ� KLP��ZDV� QRW�PDGH�SURPLQHQW�ZDV�WR�VWRS�SHRSOH�IURP�WXPLQJ�LW�LQWR�D�PRVTXH���'HVLJQDWLQJ�FHUWDLQ�JUDYHV�DV�SODFHV�RI�SUD\HUV� LV� VLPLODU� WR� DGRULQJ� LGROV� DQG� VHHNLQJ� WKHLU� SOHDVXUH��7KH�ZRUVKLS�RI� LGROV� VWDUWHG�ZLWK� WKH�DGRUDWLRQ� RI� WKH� GHDG��PDNLQJ� LPDJHV�RI� WKHP�� WRXFKLQJ� WKHP�� DQG�RIIHULQJ�SUD\HUV� DW� WKHLU� JUDYHV���7KH� FRPPHQWDWRU� RQ� WKLV� VDLG�� �,W� SRLQWV� WR�ZKDW�%XNKDUL� QDUUDWHG� IURP� ,EQ�$EEDV� FRQFHPLQJ� WKH�UHDVRQ�ZK\�WKH�SHRSOH�RI�1RDK�ZRUVKLSSHG�LGROV��7KH\�ZHUH�NQRZQ�DV�:DGG��6DZD
��<DJKXWK��<D
XT��DQG�1DVU��7KHVH�ZHUH�SLRXV�SHRSOH�RI�ZKRP�WKH\�PDGH�LPDJHV�LQ�RUGHU�WR�UHPHPEHU�WKHP�DIWHU�WKHLU�GHDWK�DQG�LPLWDWH�WKHP��'XH�WR�WKH�ODFN�RI�NQRZOHGJH�WKDW�EHFDPH�SUHYDOHQW�DPRQJ�WKH�SHRSOH��6DWDQ�PDGH�LW�DSSHDU�EHDXWLIXO�WR�ZRUVKLS�WKHLU�LPDJHV�DQG�OLNHQHVVHV��DQG�WR�KRQRU�WKHP��ZLSH�RYHU�WKHP��DQG� DSSURDFK� WKHP�� :LSLQJ� WKHP� LV� SDVVLQJ� RQH
V� KDQG� RYHU� WKHP� WR� LQYRNH� WKHLU� EOHVVLQJ� DQG�LQWHUFHVVLRQ�� 7KH� VDPH� ZDV� GRQH� WR� WKH� JUDYHV� RI� QJKWHRXV� SHRSOH�� 7KLV� SUDFWLFH� ZDV� LQLWLDWHG E\�LGRODWHUV��DQG�WKHQ�SDVVHG�RQ�WR�-HZV�DQG�&KULVWLDQV�DQG�WKHQ�WR�0XVOLPV��6XFK�REMHFWV�DUH�HTXLYDOHQW�WR�LGROV���)LTK�������6ODXJKWHULQJ�$QLPDOV�RQ�WKH�*UDYHV7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��IRUEDGH�WKH�VODXJKWHULQJ�RI�DQLPDOV�DW�JUDYHV��ZKLFK�ZDV�SUDFWLFHG�LQ� WKH� 'D\V� RI� ,JQRUDQFH� RXW� RI� DUURJDQFH� DQG� VHOI� FRQFHLW� LQ� RUGHU� WR� IODXQW� RQH
V� ZHDOWK�� $QDV�UHSRUWHG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG�� 
7KHUH�LV�QR�VODXJKWHULQJ��RI�DQLPDOV�RQ�JUDYHV��LQ�,VODP�

��$EX�'DZ
XG��$EGXO�5D]]DT�VDLG���7KH\�XVHG WR�VODXJKWHU�D�FRZ�RU�D�VKHHS�E\�WKH�JUDYH��
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$O�.KDWWDEL�VDLG���'XULQJ�WKH�'D\V�RI�,JQRUDQFH�WKH�SHRSOH�XVHG�WR�VODXJKWHU�FDPHOV�E\�WKH�JUDYHV�RI�JHQHURXV� SHRSOH�� 7KH\� XVHG� WR� VD\�� 
:H�ZRXOG� OLNH� KLP� WR� EH� UHZDUGHG� IRU� KLV� GHHGV��+H� XVHG� WR�VODXJKWHU�WKHP ZKHQ�KH�ZDV�DOLYH�DQG�IHHG�WKHP�WR�KLV�JXHVWV��:H�VODXJKWHU�WKHVH�FDPHOV�DW�KLV�JUDYH�WR�IHHG�WKH�OLRQV�DQG�ELUGV��VR�WKDW�KH�PD\�FRQWLQXH�IHHGLQJ�RWKHUV�HYHQ�DIWHU�KLV�GHDWK�DV�KH�XVHG�WR�GR�ZKLOH�KH�ZDV�DOLYH
���$�SRHW�VDLG��,�VODXJKWHUHG�P\�VKH�FDPHO�DW�WKH�JUDYH�RI�P\�NLQJ��ZLWK�D�EULJKW�VKDUS�VZRUG��PHWLFXORXVO\�FOHDQHG�E\�SROLVKHUV��RQ�WKH�JUDYH�RI�VRPHRQH��ZKR��KDG�,�GLHG�EHIRUH�KLP��ZRXOG�KDYH�ZLOOLQJO\�VODXJKWHUHG�KLV�PRXQWV�E\�P\�JUDYH�7KH\�EHOLHYHG�LQ�UHVXUUHFWLRQ�DIWHU�GHDWK��6RPH�SHRSOH�EHOLHYHG�WKDW�LI�D�FDPHO�ZDV�VODXJKWHUHG�E\�WKH�JUDYH� RI� D�SHUVRQ�� KH�ZRXOG�EH� UHVWRUHG� WR� OLIH�PRXQWHG�RQ� LW� RQ� WKH�'D\�RI�5HVXUUHFWLRQ��ZKHUHDV�RWKHUZLVH�DW�KLV�UHVXUUHFWLRQ��KDYLQJ�QR�PRXQW��KH�ZRXOG�KDYH�WR�ZDON�RQ�IRRW�)LTK�������3URKLELWLRQ�RI�6LWWLQJ��/HDQLQJ��DQG�:DONLQJ�RQ�*UDYHV,W�LV�QRW�SHUPLVVLEOH�WR�VLW�RQ�D�JUDYH��RU�OHDQ�RQ�LW��RU�ZDON�RYHU�LW��7KLV�LV�EDVHG�RQ�D�KDGLWK�UHSRUWHG�E\�
$PU�ELQ�+D]P�ZKR�VDLG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDZ�PH�OHDQLQJ�RQ�D�JUDYH��VR�KH�VDLG��
'R�QRW�KDUP�WKH�GZHOOHU�LQ�WKLV�JUDYH�RU�GR�QRW�KDUP�KLP�


��5HSRUWHG�E\�$KPDG��ZKR�FRQVLGHUV�LWV�FKDLQ� RI� QDUUDWRUV� DV� VRXQG�� $EX�+XUDLUDK� UHSRUWHG�� �7KH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� 
,W� LV�EHWWHU� IRU�\RX� WR� VLW�RQ�D�JORZLQJ�FRDO� WKDW�EXUQV� WKURXJK�\RXU�FORWKHV� WR�\RXU� VNLQ� WKDQ� WR�VLW�RQ�D�JUDYH�

� �5HSRUWHG� E\� $KPDG��0XVOLP�� $EX� 'DZ
XG�� 1DVD
L�� DQG� ,EQ�0DMDK�� ,Q� WKH� RSLQLRQ� RI� ,EQ�+D]P� WKLV� VWDWHPHQW� DPRXQWV� WR� DQ� RXWULJKW� SURKLELWLRQ�EHFDXVH�RI� WKH�ZDUQLQJ� FRQWDLQHG� LQ� LW��+H�VDLG�WKLV�LV�WKH�RSLQLRQ�RI�D�JURXS�RI�WKH�HDUO\�0XVOLPV�RI�ZKRP�$EX�+XUDLUDK�LV�RQH�7KH�PDMRULW\�RI�VFKRODUV�KROG�WKDW�VXFK�DQ�DFW�LV�PHUHO\�GLVDSSURYHG��$Q�1DZDZL�VDLG���$VK�6KDIL
L��6HH�$O�6KDIL
L
V�ZRUN�$O�8PP��DQG� WKH�FRPSDQLRQV�PHQWLRQHG� LQ�YDULRXV�QDUUDWLRQV�GLVDSSURYH�RI�VLWWLQJ� RQ� D� JUDYH�� KROGLQJ� LW� WR� EH�PDNUXK� WDKULPL�� �0DNUXK� LV� GLYLGHG� LQWR�PDNUXK� WDKULPL� �WKDW�ZKLFK�LV�QHDUO\�XQODZIXO�ZLWKRXW�LW�EHLQJ�DFWXDOO\�VR���DQG�PDNUXK�WDQ]LKL��WKDW�ZKLFK�DSSURDFKHV�WKH�ODZIXO���� D� WHUP� ZHOO�NQRZQ� WR� MXULVWV�7KH� PDMRULW\� RI� VFKRODUV� LQFOXGLQJ� $Q�1DNKD
L�� $O�/DLWK��$KPDG��DQG�'DZ�
XG�KROG�WKLV�YLHZ�7KH\�DOVR�GLVDSSURYH�RI�UHFOLQLQJ�RU�OHDQLQJ�RQ�D�JUDYH��,EQ� 
8PDU��$EX�+DQLIDK��DQG�0DOLN�DUH�RI� WKH�RSLQLRQ�WKDW� LW� LV�SHUPLVVLEOH� WR�VLW�RQ�D�JUDYH��0DOLN�VDLG���:H�WKLQN�WKDW�SURKLELWLRQ�RI�VLWWLQJ�DQG�OHDQLQJ�RQ�JUDYHV�PHDQV�SURKLELWLRQ�RI�XVLQJ�WKHP�WR�DQVZHU�WKH�FDOO�RI�QDWXUH�

��$O�0XZDWWD��+H�FLWHG�D�ZHDN�KDGLWK�LQ�WKLV�UHJDUG��$KPDG�FRQVLGHUV�WKH�LQWHUSUHWDWLRQ� RI� 0DOLN� ZHDN� DQG� VDLG�� �7KLV� LV� QRW� DQ� DUJXPHQW��� $Q�1DZDZL� VDLG� WKDW� WKLV�LQWHUSUHWDWLRQ� LV�ZHDN�RU� IDOVH��/LNHZLVH�� ,EQ�+D]P�UHJDUGV� LW� LQYDOLG� IRU�D�QXPEHU�RI� UHDVRQV��7KLV�GLIIHUHQFH� RI� RSLQLRQ� FRQFHUQV� VLWWLQJ� RQ� JUDYHV�� +RZHYHU�� WKHUH� LV� DJUHHPHQW� DPRQJ� WKH� MXULVWV��KRZHYHU��WKDW�VLWWLQJ�RQ�WKH�JUDYHV�WR�DQVZHU�WKH�FDOO�RI�QDWXUH�LV�XQODZIXO��7KH�MXULVWV�DOVR�DJUHH�RQ�WKH� SHUPLVVLELOLW\� RI�ZDONLQJ� RYHU� JUDYHV� LI� QHFHVVDU\��ZKHQ� IRU� LQVWDQFH�� WKHUH� LV� QR� RWKHU�ZD\� RI�UHDFKLQJ�WKH�JUDYH�RI�RQH
V�GHDU�RQH�)LTK�������3URKLELWLRQ�RI�:KLWHZDVKLQJ�RU�:ULWLQJ�RQ�D�*UDYH-DELU�UHSRUWHG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��IRUEDGH�WKH�ZKLWHZDVKLQJ�RI�D�JUDYH��VLWWLQJ�RQ�LW��RU�HUHFWLQJ�DQ\�VWUXFWXUH�RQ� LW��� �5HSRUWHG�E\�$KPDG��0XVOLP��1DVD
L��$EX�'DZ
XG��DQG�7LUPL]KL�ZKR�VDLG�WKDW�LW�LV�D�VRXQG�KDGLWK��7LUPL]KL�UHSRUWHG�WKLV�KDGLWK�ZLWK�WKLV�ZRUGLQJ���7KH�3URSKHW��SHDFH�EH�XSRQ� KLP�� IRUEDGH� WKH�ZKLWHZDVKLQJ� RI� JUDYHV��ZULWLQJ� RQ� WKHP�� EXLOGLQJ� RQ� WKHP�� RU� VWHSSLQJ� RQ�WKHP���1DVD
L��UHSRUWHG�LW�LQ�WKHVH�ZRUGV���7KH�3URSKHW��SHDFH�EH�XSRQ��IRUEDGH�EXLOGLQJ�RYHU�D�JUDYH��DGGLQJ�DQ\WKLQJ�WR�LW��ZKLWH�ZDVKLQJ�LW��RU�ZULWLQJ�RQ�LW��7KH�PDMRULW\�RI� VFKRODUV� LQWHUSUHW� WKLV� SURKLELWLRQ�DV�DQ�H[SUHVVLRQ�RI�GLVDSSURYDO��ZKLOH� ,EQ�+D]P�WDNHV� LW� WR�PHDQ� WKDW� WKH� DFW� LV� XQODZIXO�� 7KH�ZLVGRP� EHKLQG� LW� LV� WKDW� D� JUDYH� LV� QRW�PDGH� WR� ODVW�IRUHYHU��EXW� LV�VXUH�WR�GLVLQWHJUDWH�ZLWK�WKH�SDVVDJH�RI�WLPH��ZKLWHZDVKLQJ�JUDYHV�LV�GHFRUDWLQJ�WKHP�ZLWK�WKH�EHDXW\�RI�WKLV�ZRUOG�IRU�ZKLFK�WKH�GHDG�KDYH�QR�QHHG��2WKHUV�WKLQN�WKDW�LWV�ZLVGRP�OLHV�LQ�WKH�IDFW�WKDW�ZKLWHZDVKLQJ�LV�GRQH�E\�EXUQLQJ�J\SVXP��EULPVWRQH���7KLV YLHZ�LV�VXSSRUWHG�E\�D�QDUUDWLRQ�RI�=DLG�ELQ�$UTDP�ZKR�VDLG� WR�D�SHUVRQ�ZKR�ZDQWHG� WR�EXLOG�VRPHWKLQJ�RYHU�KLV�VRQ� 
� V�JUDYH�DQG�ZKLWHZDVK� LW�� �<RX� DUH� ZURQJ� DQG� KDYH� GRQH� D� XVHOHVV� WKLQJ�� 1RWKLQJ� WRXFKHG� E\� ILUH� VKRXOG� EH�EURXJKW� QHDU� WKH� JUDYH��� 7KHUH� LV� QRWKLQJ�ZURQJ�� KRZHYHU�� LQ� GDXELQJ� LW� ZLWK� FOD\�� 7LUPL]KL� VDLG���6RPH�VFKRODUV�� LQFOXGLQJ�$O�+DVDQ�DO%DVUL��KROG� LW�SHUPLVVLEOH� WR�FRDW� WKH�JUDYHV�ZLWK�FOD\���$VK�6KDIL
L�LV�DOVR�RI�WKH�VDPH�YLHZ�DQG�VHHV�QR�KDUP�LQ�JLYLQJ�WKH�JUDYHV�D�FRDWLQJ�RI�FOD\�
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-D
IDU�ELQ�0XKDPPDG� UHSRUWHG� IURP�KLV� IDWKHU�� �7KH�JUDYH�RI� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZDV�UDLVHG�RQH�KDQG�IURP�WKH�JURXQG�DQG�ZDV�FRDWHG�ZLWK�UHG�FOD\�DQG�VRPH�JUDYHO���7KLV�ZDV�QDUUDWHG�E\�$EX�%DNU�$Q�1DMMDG��EXW�$O+DIL]�GLG�QRW�FRPPHQW�RQ�WKLV�LQ�KLV�DL�7DONKLV�7KH�VFKRODUV�DOVR�GLVDSSURYH�RI�EXLOGLQJ�JUDYHV�ZLWK�EULFNV�RU�ZRRG�RU�EXU\LQJ�WKH�GHDG�ZLWK�D�FRIILQ�XQOHVV�WKH�EXULDO�JURXQG�ZDV�ZHW�RU�VRIW��,I�LW�LV�ZHW�RU�VRIW��WKHQ�LW�LV�SHUPLVVLEOH�WR�XVH�EULFNV�DQG�WKH�OLNH�DQG�WR�SODFH�WKH�ERG\�LQ�D FRIILQ��,W� LV�UHSRUWHG�IURP�0XJKLUDK�WKDW�,EUDKLP�VDLG���7KH�VFKRODUV�SUHIHUUHG� EULFNV� RI� FOD\� DQG� VWUDZ�� EXW� GLVOLNHG� FOD\� EULFNV�� WKH\� SUHIHUUHG� EDPERR� DQG� GLVOLNHG�ZRRG��&RQFHUQLQJ� WKH�KDGLWK�SURKLELWLQJ�ZULWLQJ�RQ�JUDYHV�� LW� DSSDUHQWO\� LQFOXGHV�ZULWLQJ� WKH�QDPH�RI� WKH�GHFHDVHG�RU�DQ\�RWKHU� WKLQJ�RQ�WKH�JUDYH��$O+DNLP�FRPPHQWHG�RQ�WKLV�KDGLWK�DQG�VDLG���7KRXJK�LWV�FKDLQ�RI�QDUUDWRUV�LV�VRXQG��LQ�SUDFWLFH��KRZHYHU��LW�ZDV�QRW�IROORZHG���0DQ\�0XVOLPV�IURP�WKH�(DVW�DQG�WKH�:HVW�GR�ZULWH�RQ�WKH�JUDYHV��7KLV�LV�D�SUDFWLFH�WKDW�ZDV�SDVVHG�RQ�IURP�RQH�JHQHUDWLRQ�WR�WKH�QH[W��$]K�=KDKDEL�VDLG���7KLV�KDGLWK�LV�DQ�LQQRYDWHG�RQH��DQG�QR�SURKLELWLRQ�LV�JHQXLQHO\�UHSRUWHG��7KH�+DQEDOL�VFKRRO�KROGV�WKDW�LQVFULSWLRQ�RQ�JUDYHV�LV�SURKLELWHG��ZKHWKHU�LW�LV�D�SRUWLRQ�RI WKH�4XU
DQ�RU� WKH�QDPH�RI� WKH�GHFHDVHG���7KH�6KDIL
L� VFKRRO� DJUHHV�ZLWK� WKLV� UXOLQJ��EXW� WKH\�DOVR�KROG�� �,I� WKH�JUDYH�LV�RI�D�VFKRODU�RU�D�ULJKWHRXV�PDQ��LW�LV�SUHIHUDEOH�WR�ZULWH�KLV�QDPH�RQ�LW�WR�PDNH�LW�NQRZQ��7KH�0DOLNL�VFKRRO�KROGV�WKDW�ZULWLQJ�DQ\ SRUWLRQ�RI�WKH�4XU
DQ�LV�QRW�SHUPLVVLEOH��EXW�ZULWLQJ�WKH�QDPH�DQG�GDWH�RI�GHDWK�RI�WKH�GHFHDVHG�LV�GLVOLNHG��PDNUXK���7KH� +DQDIL� VFKRRO� GLVDSSURYHV� RI� ZULWLQJ� DQ\WKLQJ� RQ� WKH� JUDYH� DQG� FRQVLGHUV� LW� XQODZIXO�� H[FHSW�ZKHQ�LW�LV�IHDUHG�WKDW�DQ\�WUDFH�RI�WKH�JUDYH�PLJKW�GLVDSSHDU��,EQ�+D]P�VDLG���,W�LV�QRW�GLVDSSURYHG�LI�WKH�QDPH�RI�WKH�GHFHDVHG�ZDV�HQJUDYHG�RQ�D�URFN��,W� LV� IRUELGGHQ� LQ� D�KDGLWK� �WR�DGG�PRUH� VRLO� WKDQ�ZKDW�ZDV� WDNHQ�RXW�ZKHQ�GLJJLQJ� WKH�JUDYH���$O�%DLKDTL�KDV�GHDOW�ZLWK�WKLV�XQGHU�D�VHSDUDWH�FKDSWHU�HQWLWOHG���1R�DGGLQJ�RI�VRLO�WR�WKH�JUDYH�LQ�H[FHVV�RI�ZKDW�LV�WDNHQ�WKHUHIURP��$VK�6KDZNDQL� VDLG� WKDW�� �$GGLQJ� DSSDUHQWO\�KHUH�PHDQV� DGGLQJ�PRUH� VRLO� WKDQ�ZKDW�ZDV� WDNHQ�RXW�ZKLOH� GLJJLQJ� WKH� JUDYH��� 6RPH� LQWHUSUHWHG� WKH� DGGLWLRQ� WR� D� JUDYH� DV PDNLQJ� D�JUDYH�RYHU� DQRWKHU�RQH��$VK�6KDIL
L� SUHIHUUHG�� KRZHYHU�� WKH� ILUVW� LQWHUSUHWDWLRQ�� VD\LQJ� WKDW� LW�ZDV�SUHIHUDEOH�QRW� WR�DGG�PRUH�VRLO�WKDQ�ZKDW�ZDV�WDNHQ�RXW�ZKLOH�GLJJLQJ�WKH�JUDYH�ZKLFK�LV�SUHIHUUHG�OHVW�WKH�JUDYH�EH�UDLVHG�KLJK��6R�ORQJ�DV� WKH�DGGLWLRQDO�VRLO�GRHV�QRW�UDLVH� WKH�JUDYH�KLJKHU� WKDQ�WKH�JURXQG��WKHUH�LV�QRWKLQJ�ZURQJ�ZLWK�LW�)LTK�������%XU\LQJ�0RUH�WKDQ�2QH�%RG\�LQ�2QH�*UDYH)URP�WKH�H[DPSOH�RI�HDUO\�JHQHUDWLRQV��ZH�OHDUQ�WKDW�RQH�ERG\�LV�WR�EH�EXULHG�LQ�D�JUDYH��,W�LV�GLVOLNHG�LI�PRUH� WKDQ�RQH�ERG\�LV�EXULHG�LQ�D�JUDYH��XQOHVV� WKHUH� LV�D� ODUJH�QXPEHU�RI�FRUSVHV��DQG�WKHUH� LV�D�VFDUFLW\�RI�JUDYHV��DQG�LW�LV�LPSRVVLEOH�WR�EXU\�WKHP�VHSDUDWHO\��,Q�VXFK�D�FDVH��LW�LV�SHUPLVVLEOH�WR�EXU\�PRUH�WKDQ�RQH�ERG\�LQ�D�JUDYH��7KLV�LV�EDVHG�RQ�D KDGLWK�UHSRUWHG�E\�$KPDG�DQG�7LUPL]KL��ZKR�VDLG���7KH�$QVDU� FDPH� WR� WKH�3URSKHW�� SHDFH� EH� XSRQ� KLP�� RQ� WKH� GD\� RI� WKH�%DWWOH� RI�8KXG�� VD\LQJ�� 
2�$OODK
V�0HVVHQJHU��:H�DUH�DIIOLFWHG�ZLWK�SK\VLFDO�LQMXU\�DQG�ZH�DUH�WLUHG��ZKDW�GR�\RX�FRPPDQG�XV�WR�GR"
�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
'LJ�LW��HQODUJH�LW��DQG�GHHSHQ�LW��WKHQ�SODFH�WZR�RU�WKUHH�PHQ�LQ�RQH�JUDYH�
�7KH\�DVNHG��
:KRP�VKRXOG�ZH�SXW�LQ�ILUVW"
�+H�VDLG��
7KH�RQH�ZKR�NQRZV�WKH�PRVW�4XU
DQ
���7LUPL]KL�VWDWHG�WKDW�LW�LV�D�VRXQG�KDGLWK��
$EG�XU�5D]]DT�UHSRUWHG�IURP�:DWKLODK�LEQ�DO�$VTD
�ZLWK�D�VRXQG�FKDLQ�RI�QDUUDWRUV�WKDW���D�PDQ�DQG�D�ZRPDQ�ZHUH�EXULHG�WRJHWKHU�LQ�WKH�VDPH�JUDYH��7KH�PDQ�ZRXOG�EH�SODFHG�ILUVW��DQG�WKHQ�WKH�ZRPDQ�EHKLQG�KLP��)LTK�������%XULDO�DW�6HD7KH�DXWKRU�RI�DO�0XJKQL�VDLG���,I�D�SHUVRQ�GLHG�ZKLOH�LQ�D�VKLS�RQ�WKH�VHD��WKHQ��DFFRUGLQJ�WR�$KPDG��WKH\�VKRXOG�ZDLW�D�GD\�RU�WZR�WR�ILQG�D�SODFH�WR�EXU\�KLP��XQOHVV�WKH\�DUH�DIUDLG�WKDW�WKH�FRUSVH�ZRXOG�GHFD\�� ,I� WKH\� FDQQRW� ILQG� D� SODFH� �RQ� ODQG�� WR� EXU\� KLP�� WKHQ� WKH� GHFHDVHG� VKRXOG� EH� ZDVKHG��VKURXGHG��D�IXQHUDO�SUD\HU�RIIHUHG�IRU�KLP��WKHQ�WLHG�ZLWK�D�KHDY\�ZHLJKW��LW�EH�WKURZQ�LQWR�WKH�ZDWHU���7KLV�LV�WKH�RSLQLRQ�RI�
$WD�DQG�$O�+DVDQ��$O�+DVDQ�VDLG���+H�LV�WR�EH�SXW�LQ�D�EDVNHW�DQG�WKHQ�WKURZQ�LQWR�WKH�VHD���$VK�6KDIL
L�VDLG���7KH�ERG\�VKRXOG�EH�SODFHG�RQ�WZR�ERDUGV�DQG�OHW�LQWR�WKH�VHD�VR�WKDW�WKH�ERDUGV�PLJKW�WDNH�LW�DVKRUH��ZKHUH�VRPH�SHRSOH�PLJKW�ILQG�LW�DQG�EXU\�LW��%XW�LI�RQH�WKURZV�LW�LQWR�WKH�VHD��RQH�ZRXOG�QRW�EH�FRPPLWWLQJ�DQ\�VLQ��



LVODPPHVVDJH�FRP ���

7KH�ODWWHU��L�H��EXULDO�DW�VHD��LV�SUHIHUDEOH��EHFDXVH�LW�VHUYHV�WKH�SXUSRVH�RI�FRYHULQJ�WKH�ERG\�ZKLFK�LV�FRPSDUDEOH� WR� EXU\LQJ� KLP�� 7\LQJ� LW� EHWZHHQ� WZR� ERDUGV� LV� DSW� WR� H[SRVH� LW� DQG� FDXVH� LW� WR� EH�GLVILJXUHG�DQG�PXWLODWHG��,W�PLJKW�EH�WKURZQ�RQ�WKH�VKRUH��PXWLODWHG�DQG�QDNHG��RU�LW�PLJKW�IDOO�LQWR�WKH�KDQGV�RI�SDJDQV��7KDW�LV�ZK\�ZH�EHOLHYH�WKH�VHFRQG�FRXUVH�PHQWLRQHG�DERYH�LV�WR�EH�SUHIHUUHG�)LTK������D��3ODFLQJ�%UDQFKHV�RI�3DOP�RQ�D�*UDYH,W� LV� QRW� ODZIXO� WR� SXW� D� EUDQFK� RI� D� SDOP� RU� IORZHUV� RQ� D� JUDYH�� 7KH� FRQWUDU\� LV� VXJJHVWHG� E\� WKH�IROORZLQJ�KDGLWK�UHSRUWHG�E\�%XNKDUL�DQG�RWKHUV�IURP�,EQ�
$EEDV���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��SDVVHG�E\� WZR�JUDYHV�DQG�VDLG�� 
7KRVH� WZR�DUH�EHLQJ�SXQLVKHG� IRU�D�PLQRU�PDWWHU��7KH�ILUVW�GLG�QRW�FOHDQ�KLPVHOI�FDUHIXOO\�DIWHU�XULQDWLQJ��7KH�VHFRQG�RQH�XVHG�WR�VSUHDG�OLHV�
�7KHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DVNHG�IRU�D�IUHVK�EUDQFK�RI�D�SDOP�WUHH��EURNH�LW�LQWR�WZR�SDUWV��DQG�WKHQ�SODFHG�D�SDUW�RQ�HDFK�RI�WKHP��VD\LQJ��
,�KRSH�WKDW�WKLV�ZLOO�UHGXFH�WKHLU�SXQLVKPHQW�IRU�DV�ORQJ�DV�WKH�EUDQFK�UHPDLQV�IUHVK�
�$O�.KDWWDEL�LV�RI�WKH�RSLQLRQ��KRZHYHU��WKDW��7KLV�SODFLQJ�RI�D�EUDQFK�RI�D�SDOP�RQ�WKH�JUDYHV��ZKLOH� VD\LQJ�� �,� KRSH� WKDW� WKLV� ZLOO� UHGXFH� WKHLU� SXQLVKPHQW� IRU� DV� ORQJ� DV� LW� UHPDLQV� IUHVK��� LV� D�EOHVVHG� HIIHFW� RI� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� DQG� RI�KLV� VXSSOLFDWLRQ� WR�$OODK� WR� OLJKWHQ� WKHLU�SXQLVKPHQW��$FFRUGLQJ�WR�$O�.KDWWDEL���+H�KRSHG��DV�LW�ZHUH��WKDW�WKH�WZR�ZRXOG�EH�UHOLHYHG�RI�WKHLU�SXQLVKPHQW�VR�ORQJ�DV�WKH�SDOP�EUDQFK�UHPDLQHG�IUHVK��7KLV��KRZHYHU��GRHV�QRW�KDYH�DQ\WKLQJ�WR�GR�ZLWK� WKH� IUHVKQHVV� RU� GU\QHVV� RI� WKH� SDOP� EUDQFK� RU� LWV� UROH� LQ� OLJKWHQLQJ� WKH� SXQLVKPHQW� DV� VXFK��7KRXJK�WKH�PDVVHV�LQ�PDQ\�RI�WKH�0XVOLP�FRXQWULHV�SODFH�EUDQFKHV�RI�SDOP�RYHU�WKH�JUDYHV�RI�WKHLU�UHODWLYHV��WKLV�SUDFWLFH�KDV�QR�EDVLV�RU�PHULW�LQ�WKH�OLJKW�RI�,VODPLF�WHDFKLQJV��$O�.KDWWDEL
V� RSLQLRQ� DV� UHSRUWHG� DERYH� LV� FRUUHFW�� 7KH�&RPSDQLRQV� RI� WKH� 3URSKHW��PD\�$OODK� EH�SOHDVHG� ZLWK� WKHP�� ZHUH� IDPLOLDU� ZLWK� WKLV� DQG� SUDFWLFHG� LW�� %XNKDUL� UHSRUWHG� WKDW�� �7KHUH� LV� QR�HYLGHQFH�WR�VKRZ�WKDW�DQ\RQH�RI� WKHP�HYHU�SXW�D�EUDQFK�RI�D�SDOP�RU�D�EXQFK�RI�IORZHUV�RQ�JUDYHV��H[FHSW�RQ�WKH�JUDYH�RI�%XUDLGDK�DO�$VDOPL��ZKR�KDG�LQVWUXFWHG�KLV�KHLUV�LQ�KLV�ZLOO�WKDW�WZR�EUDQFKHV�RI� SDOP� EH� SODFHG� RQ� KLV� JUDYH�

� �%XNKDUL�� 7KH� LGHD� WKDW� VXFK� D� SUDFWLFH�ZDV� ODZIXO�� DQG� \HW�ZDV�XQNQRZQ� WR� DOO� WKH� &RPSDQLRQV�� H[FHSW� %XUDLGDK�� LV� QRW� SODXVLEOH�� $O�+DIL]� VDLG� LQ� $O�)DWK���$SSDUHQWO\�%XUDLGDK�WRRN�WKH�KDGLWK�LQ�LWV�JHQHUDO�LPSRUW�DQG�GLG�QRW�UHJDUG�LW�DV�VSHFLILFDOO\�UHODWHG�WR�WKRVH�WZR�PHQ���,EQ�5DVKLG�VDLG���,W�LV�DSSDUHQW�IURP�%XNKDUL
V�FRPPHQWDU\�WKDW�LW�ZDV�VSHFLILFDOO\�GRQH�E\�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��IRU�WKRVH�WZR�PHQ��+H�DOVR�TXRWHG�D�VWDWHPHQW�RI�7EQ�
8PDU��ZKR��ZKHQ�KH�QRWLFHG�D� WHQW�ZDV� VHW�XS�RYHU� 
$EG�XU�5DKPDQ
V�JUDYH��VDLG�� 
7DNH� LW�DZD\�� WKH�RQO\�WKLQJ� WKDW� FDQ� VKDGH� KLP� LV� KLV� GHHGV
��� ,EQ� 8PDU
V� VWDWHPHQW� VKRZV� WKDW� KH� UHDOL]HG� WKDW� SODFLQJ�DQ\WKLQJ�RYHU�D�JUDYH�GRHV�QRW�EHQHILW�WKH�GHFHDVHG��H[FHSW�KLV�RZQ�JRRG�GHHGV�)LTK�������$�:RPDQ�ZKR�'LHV�:KLOH�3UHJQDQW�ZLWK�D�/LYLQJ�)HWXV,I�D�SUHJQDQW�ZRPDQ�GLHV�DQG�WKH�WUXVWZRUWK\�SK\VLFLDQV�DUH�VXUH�WKDW�WKH�IHWXV�LV�DOLYH��WKHQ�LW�PXVW�EH�WDNHQ�RXW�RI�KHU�ZRPE�E\�D�FDHVDULDQ�RSHUDWLRQ�)LTK������D��$�QRQ�0XVOLP�:RPDQ�ZKR�'LHV�ZKLOH�&DUU\LQJ�D�&KLOG�E\�D�0XVOLP�LV�WR�EH�%XULHG�LQ�D�6HSDUDWH�*UDYH$O�%DLKDTL�UHSRUWHG�IURP�:DWKLODK�ELQ�DO�$VTD
�WKDW�KH�EXULHG�D�&KULVWLDQ�ZRPDQ�EHDULQJ�WKH�FKLOG�RI�D�0XVOLP�LQ�D�FHPHWHU\�WKDW�EHORQJHG�WR�QHLWKHU�0XVOLPV�QRU�&KULVWLDQV��$KPDG�VXSSRUWV�WKLV�RSLQLRQ�EHFDXVH�KH�VD\V�WKDW�WKH�ZRPDQ�EHLQJ�D�GLVEHOLHYHU��FDQQRW�EH�EXULHG�LQ�D�FHPHWHU\�RI 0XVOLPV��IRU�WKH\�ZRXOG�VXIIHU�EHFDXVH�RI�KHU�SXQLVKPHQW��QRU�FDQ�VKH�EH�EXULHG�LQ�D�&KULVWLDQ�FHPHWHU\�EHFDXVH�KHU�IHWXV��ZKLFK�LV�D�0XVOLP��ZRXOG�VXIIHU�E\�WKHLU�SXQLVKPHQW�)LTK������E��7KH�3UHIHUHQFH�RI�EHLQJ�%XULHG�LQ�&HPHWHULHV,EQ�4XGDPDK�VDLG���$�EXULDO�LQ�D�FHPHWHU\�LV�EHWWHU�IRU�D�VHUYDQW�RI�$OODK�WKDQ�EHLQJ�EXULHG�LQ�KRPH��IRU� WKLV� LV� OHVV�KDUPIXO� WR�VXUYLYRUV� LQ�KLV� IDPLO\�� LV�PRUH� OLNH� WKH�GZHOOLQJV�RI� WKH�KHUHDIWHU��DQG�LV�PRUH� VXLWDEOH� D� SODFH� IRU� PDNLQJ� VXSSOLFDWLRQV� IRU� IRUJLYHQHVV� DQG� PHUF\� IRU� WKH� GHDG�� 7KH�&RPSDQLRQV��WKHLU�6XFFHVVRUV��DQG�WKRVH�DIWHU�WKHP�EXULHG�WKHLU�GHDG�LQ�WKH�GHVHUWV�LQ�FHPHWHULHV�6RPH� SHRSOH�PD\� DVN�� �:K\� WKHQ�ZHUH� WKH�3URSKHW�� SHDFH� EH� XSRQ� KLP�� DQG� KLV� WZR�&RPSDQLRQV�EXULHG�LQ�KLV�KRPH"��,Q�DQVZHU�WR�WKLV�ZH�ZRXOG�UHIHU�WR�WKH�VWDWHPHQW�RI�
$LVKDK�LQ�ZKLFK�VKH�VDLG���7KLV�ZDV�GRQH�OHVW�WKH�JUDYH�RI�WKH�3URSKHW�EH�WXUQHG�LQWR�D�PRVTXH�

���%XNKDUL��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��EXULHG�KLV�&RPSDQLRQV�LQ�WKH�FHPHWHU\�RI��DO�%DTL
�LQ�0DGLQDK�DQG�VXUHO\�KLV�DFWLRQ�LV�PRUH� SUHIHUDEOH� WKDQ� VRPHRQH� HOVH
V� DFWLRQ�� 7KH� &RPSDQLRQV� RI� WKH� 3URSKHW� UHJDUGHG� KLV� EXULDO�DUUDQJHPHQWV�DV�D�VSHFLDO�FDVH�IRU�KLP�EHFDXVH��DV�UHSRUWHG�LQ�D�WUDGLWLRQ��WKH�3URSKHWV�DUH�EXULHG�DW�
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WKH�SODFH�WKH\�GLH���DQG�EHFDXVH�EXU\LQJ�KLP�DW�KLV�KRPH�GLVWLQJXLVKHG�KLV�JUDYH�IURP�WKRVH�RI�RWKHUV��DQG�SURWHFWHG�LW�IURP�EHLQJ�H[SRVHG�WR�JUHDW�QXPEHUV�RI�SHRSOH��KH�ZDV�EXULHG�DW�KRPH�:KHQ�DVNHG�DERXW�D�PDQ�ZKR�KDG�LQVWUXFWHG�LQ�KLV�ZLOO�WKDW�KH�EH�EXULHG�LQ�KLV�KRXVH��$KPDG�VDLG���+H�VKRXOG�EH�EXULHG�ZLWK 0XVOLPV�LQ�WKHLU�FHPHWHU\��)LTK�������7KH�3URKLELWLRQ�$JDLQVW�7DONLQJ�,OO�RI�WKH�'HDG,W�LV�QRW�SHUPLVVLEOH�WR�WDON�LOO�RI�WKH�GHFHDVHG�0XVOLPV�RU�WR�PHQWLRQ�WKHLU�HYLO�GHHGV��7KLV�LV�EDVHG�RQ�%XNKDUL
V�UHSRUW�IURP�
$LVKDK�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ KLP��VDLG���'R�QRW�VSHDN�LOO�RI�WKH�GHDG��WKH\�KDYH�VHHQ�WKH�UHVXOW�RI��WKH�GHHGV��WKDW�WKH\�IRUZDUGHG�EHIRUH�WKHP���$EX�'DZ
XG�DQG�7LUPL]KL�KDYH�WUDQVPLWWHG��EXW�ZLWK�D�ZHDN�FKDLQ�RI�QDUUDWRUV��IURP�,EQ�
�8PDU�D�VLPLODU�KDGLWK�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���0HQWLRQ� WKH�JRRG�GHHGV�RI�\RXU�GHDG�DQG�FRYHU� WKHLU�HYLO�GHHGV���$V�IRU�WKRVH�0XVOLPV�ZKR�RSHQO\�GR�HYLO�RU� LQGXOJH� LQ� LOOLFLW� LQQRYDWLRQ�� LW� LV�SHUPLVVLEOH� WR�PHQWLRQ�WKHLU�HYLO� GHHGV� LI� VRPH� SXEOLF� JRRG� VR� UHTXLUHV� DQG� DQG� DV� D� ZDUQLQJ� WR� RWKHUV� LQ� RUGHU� WR� GLVFRXUDJH�DQ\RQH�ZKR�PLJKW�RWKHUZLVH�IROORZ�WKHLU�EDG�H[DPSOH��,I�QR�VXFK�EHQHILW�LV�WR�EH�JDLQHG��WKHQ�LW�LV�QRW�SHUPLVVLEOH�WR�PHQWLRQ�DQ\WKLQJ�HYLO�DERXW�WKH�GHFHDVHG��%XNKDUL�DQG�0XVOLP�UHSRUWHG�WKDW�$QDV�VDLG���$� IXQHUDO� SURFHVVLRQ� SDVVHG� E\� DQG� WKH� SHRSOH� SUDLVHG� WKH� GHFHDVHG�� 7KH� 3URSKHW�� SHDFH� EH� XSRQ�KLP��H[FODLPHG�� 
,W� LV�GHFLGHG�
�7KHQ�DQRWKHU� IXQHUDO�SURFHVVLRQ�SDVVHG�E\�DQG�WKH�SHRSOH�VDLG�VRPH�EDG� WKLQJV� DERXW� WKH� GHFHDVHG�� 7KH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� UHPDUNHG�� 
,W� LV GHFLGHG�
� 
8PDU�DVNHG�� 
:KDW�LV�GHFLGHG"
�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQVZHUHG��
7KH�RQH�ZKRP�\RX�SUDLVHG�LV�HQWLWOHG� WR� 3DUDGLVH�� DQG� WKH� RQH� ZKRP� \RX� GHVFULEHG� DV� EDG� LV� HQWLWOHG� WR� WKH� +HOO� )LUH�� <RX� DUH�$OODK
V�ZLWQHVVHV�RQ�HDUWK
��&XUVLQJ�WKH�GHDG�GLVEHOLHYHUV�LV�SHUPLVVLEOH��EHFDXVH�$OODK��WKH�([DOWHG��VD\V���&XUVHV�E\�WKH�WRQJXH�RI�'DYLG�DQG�RI�-HVXV��WKH�VRQ�RI�0DU\��ZHUH�SURQRXQFHG�RQ�WKRVH�DPRQJ�WKH�&KLOGUHQ�RI�,VUDHO�ZKR�UHMHFWHG�IDLWK�

�4XU
DQ������6LPLODUO\�ZH�UHDG�LQ�WKH�4XU
DQ���3HULVK WKH�KDQGV�RI�WKH�)DWKHU�RI�)ODPH�

�4XU
DQ��������3KDUDRK�DQG�RWKHUV�OLNH�KLP�KDYH�DOVR�EHHQ�FXUVHG�LQ�WKH�4XU
DQ��EHVLGHV�WKH�JUHDW�FXUVH�RI�$OODK�DERXW�ZKLFK�ZH�UHDG���%HKROG��WKH�FXUVH�RI�$OODK�LV�RQ�WKRVH�ZKR�GR�ZURQJ��4XU
DQ������)LTK������D��5HFLWLQJ�WKH�4XU
DQ�E\�WKH�*UDYHVLGH7KH� MXULVWV� GLIIHU� FRQFHUQLQJ� WKH� OHJDOLW\� RI� UHFLWLQJ� WKH� 4XU
DQ� E\� WKH� JUDYHVLGH�� $VK�6KDIL
L� DQG�0XKDPPDG�ELQ�$O�+DVDQ�FRQVLGHU�LW�GHVLUDEOH��EHFDXVH�E\�LW��WKH�GHFHDVHG�PLJKW�EH�EOHVVHG��$O�4DGL�
,\DG� DQG� VFKRODUV� RI� WKH�0DOLNL� VFKRRO� DJUHH� ZLWK� WKHP� RQ� WKLV� SRLQW�� $KPDG� KROGV� WKDW� WKHUH� LV�QRWKLQJ�ZURQJ� LQ� UHFLWLQJ� WKH�4XU
DQ� DW� D� JUDYH��ZKHUHDV�0DOLN� DQG�$EX�+DQLIDK� YLHZ� WKLV� DV� QRW�GHVLUDEOH�EHFDXVH�WKH�VXQQDK�GRHV�QRW�PHQWLRQ�WKLV�SUDFWLFH�)LTK�������%XLOGLQJ�1HZ�*UDYHV�RYHU�2OG�*UDYHV0XVOLP�VFKRODUV�DJUHH�WKDW�D�SODFH�ZKHUH�D�0XVOLP�LV�EXULHG�VKRXOG�QRW�EH�GLVWXUEHG�LI�IOHVK��ERQHV��RU�RWKHU�SDUWV�RI�WKH�ERG\�UHPDLQ�WKHUH��,I�DQ\�RI�KLV�RWKHU�UHPDLQV�DUH�IRXQG�LW�LV�QRW�SHUPLVVLEOH�WR�GLVWXUE�WKHP��%XW�LI�WKH�HQWLUH�FRUSVH�KDV�GLVLQWHJUDWHG�LQWR�GXVW��WKHQ�D�QHZ�JUDYH�PD\�EH�GXJ�WKHUH��$OVR��LQ�VXFK�D�FDVH�LW�LV�SHUPLVVLEOH�WR�XVH�WKH�ODQG�IRU�SODQWLQJ��FXOWLYDWLRQ��EXLOGLQJ��DQG�IRU�RWKHU�EHQHILFLDO�SXUSRVHV�� ,I� WKH� UHPDLQV�RI�D�ERG\�� VXFK�DV�ERQHV��DUH� IRXQG�GXULQJ�WKH�GLJJLQJ�� WKHQ� WKH�GLJJLQJ�VKRXOG�EH�VWRSSHG��$QG�LI�WKH�UHPDLQV�DUH�IRXQG�DIWHU�WKH�GLJJLQJ�LV�ILQLVKHG��WKHQ�LW�LV�TXLWH�SHUPLVVLEOH�WR�SODFH�WKHVH�WR�RQH�VLGH�LQ�WKH�JUDYH�DQG�EXU\�DQRWKHU�ERG\�EHVLGH�WKHP�,I� WKH�GHFHDVHG�SHUVRQ�ZDV�EXULHG�EHIRUH�D�IXQHUDO�SUD\HU�ZDV�RIIHUHG�IRU�KLP�RU�KHU�DQG�WKH�SHUVRQ�KDG�QRW�\HW�EHHQ�FRYHUHG�ZLWK�VRLO��WKHQ�WKH�UHPDLQV�VKRXOG�EH�UHPRYHG�DQG�WKH�IXQHUDO�SUD\HU�VKRXOG�EH�RIIHUHG�EHIRUH� UHEXULDO��%XW� LI� WKH�GHFHDVHG�ZDV�EXULHG�FRPSOHWHO\�ZLWKRXW�D� IXQHUDO�SUD\HU�� LW LV�XQODZIXO��DFFRUGLQJ�WR�WKH�+DQDIL�DQG�WKH�6KDIL
L�VFKRROV��WR�GLJ�XS�WKH�JUDYH��7KLV�LV�DOVR�WKH�RSLQLRQ�RI�$KPDG��DFFRUGLQJ�WR�RQH�QDUUDWLRQ�IURP�KLP��,Q�VXFK�D�FDVH��D�IXQHUDO�SUD\HU�VKRXOG�EH�RIIHUHG�IRU�WKH�GHFHDVHG�ZLWKRXW�GLVWXUELQJ�WKH�JUDYH��<HW�DQRWKHU�UHSRUW�IURP�$KPDG�VD\V�WKDW�LQ�VXFK�D�FDVH�WKH�JUDYH�VKRXOG�EH�GXJ�XS��WKH�ERG\�H[KXPHG��DQG�D�IXQHUDO�SUD\HU�RIIHUHG�IRU�WKH�GHFHDVHG�SHUVRQ�7KH�OHDGHUV�RI�WKH�WKUHH�VFKRROV�KROG�LW�SHUPLVVLEOH�WR�GLJ�XS�D�JUDYH�IRU�D�YDOLG�UHDVRQ��H�J���WR�UHPRYH�VRPH�PRQH\� OHIW� LQ� WKH� JUDYH�� WR� WXUQ� WKH� IDFH�RI� D�ERG\� WRZDUG� WKH�.DLEDK� LI� EXULHG�RWKHUZLVH�� WR�ZDVK� D� ERG\� WKDW�ZDV� EXULHG�ZLWKRXW� D� SURSHU� SXULILFDWLRQ�� DQG� WR� LPSURYH� WKH� VKURXG��7KLV� LV� QRW�GRQH��KRZHYHU��LQ�FDVHV�ZKHQ�LW�LV�IHDUHG�WKDW�E\�GRLQJ VR�WKH�FRUSVH�ZLOO�GLVLQWHJUDWH�7KH�+DQDIL�VFKRRO�GLVDJUHHV�DQG�FRQVLGHUV� LW�QRW�SHUPLVVLEOH� WR�GLJ�XS�D�JUDYH�IRU�DQ\�RI� WKH�DERYH�UHDVRQV��7KH\�FRQVLGHU�VXFK�GLJJLQJ�RI�D�JUDYH�DV�D�VRUW�RI�GLVPHPEHULQJ�RI� WKH�ERG\��ZKLFK�LV�QRW�
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SHUPLVVLEOH�LQ�DQ\�FDVH��,EQ�4XGDPDK�FRXQWHUHG�WKLV�SRVLWLRQ�E\�H[SODLQLQJ���,W�ZRXOG�EH�FRQVLGHUHG�GLVPHPEHUPHQW��PXWKODK��RQO\�LQ�WKH�FDVH�RI�WKRVH�ZKRVH�ERGLHV�KDYH�URWWHQ�DZD\��,Q�VXFK�D�FDVH��D�JUDYH� VKRXOG� QRW� EH� GXJ� XS�� ,I� WKH� GHFHDVHG� ZDV� EXULHG� ZLWKRXW� D� VKURXG�� WKHQ� WKHUH� DUH� WZR�DOWHUQDWLYHV��)LUVW��KH�VKRXOG�EH�OHIW�DORQH�VLQFH�WKH�REMHFW�RI�KDYLQJ�D�VKURXG�LV�WR�FRYHU�WKH�ERG\��DQG�WKDW�LV�DFKLHYHG�E\�FRYHULQJ�LW�ZLWK�VRLO��6HFRQG��WKH�JUDYH�VKRXOG�EH�GXJ�XS�DQG�WKH�ERG\�VKURXGHG��EHFDXVH�VKURXGLQJ�LV�REOLJDWRU\�DQG�LV�DV�LPSRUWDQW�DV�ZDVKLQJ�WKH�ERG\��$KPDG�VDLG���,I�WKH�JUDYH�GLJJHU�IRUJRW�DQG�OHIW�KLV�WRROV�LQVLGH�WKH�JUDYH��KH�PD\�GLJ�WKHP�XS���7KH�VDPH�DSSOLHV�LI�VRPHRQH�GURSSHG�DQ�D[H��VRPH�PRQH\��RU�VRPHWKLQJ�RI�YDOXH��+H�ZDV�DVNHG���:KDW�LI�WKH�GHFHDVHG
V�IDPLO\�RIIHUHG�WKH�RZQHU�RI�WKH�REMHFWV�FRPSHQVDWLRQ�IRU�KLV�ORVW�YDOXDEOHV"�+H�VDLG���,I�WKH\�JLYH�KLP�KLV�ULJKWIXO�GXH��WKHQ�KH�PD\�QRW�GLJ��%XNKDUL�KDV�UHSRUWHG�D�UHOHYDQW�KDGLWK�FRQFHUQLQJ�WKLV�IURP�-DELU��ZKR�VDLG���7KH�3URSKHW��SHDFH�EH�XSRQ� KLP�� FDPH� WR� $EGDOODK� LEQ� 8ED\\� DIWHU� KH� ZDV� ORZHUHG� LQ� KLV� JUDYH�� +H� FRPPDQGHG� KLV�FRPSDQLRQV�WR�WDNH�KLP�RXW��7KHQ�KH�SXW�KLP�RQ�KLV�NQHHV��EOHZ�KLV�VDOLYD�RYHU�KLP��WKHQ�SXW�D�VKLUW�RQ�KLP���+H�KDV�DOVR�UHSRUWHG���$�PDQ�ZDV�EXULHG�ZLWK�P\�IDWKHU��,�GLG�QRW�IHHO�JRRG�XQWLO�,�UHPRYHG�KLP�DQG�EXULHG�KLP�LQ�D�VHSDUDWH�JUDYH�

���7KH�ERG\�ZDV�WDNHQ�RXW�VL[�PRQWKV�DIWHU�KLV�IDWKHU
V�GHDWK�%XNKDUL�KDV�JLYHQ�WKHVH�WZR�KDGLWK�LQ�D�VHSDUDWH�FKDSWHU��HQWLWOHG���&DQ�D�GHFHDVHG�EH�WDNHQ�RXW�RI�WKH�JUDYH� IRU� DQ\� UHDVRQ"��$EX�'DZ
XG� UHSRUWHG� IURP�$EGDOODK� LEQ� 
� $PU�ZKR� VDLG�� �:KLOH�ZH�ZHUH�JRLQJ�WR�DO�7DLI�DQG�SDVVLQJ�E\�D�JUDYH��,�KHDUG�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VD\LQJ��
7KLV�LV�$EX�5DJKDO
V� JUDYH�� 
� +H� XVHG� WR� WUHDW� WKH� 3URSKHW� LQVROHQWO\� LQ� WKH� VDFUHG� SUHFLQFWV� �RI� WKH� 6DFUHG�0RVTXH���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��DGGHG��
:KHQ�KH�OHIW��D�UHWULEXWLRQ�RYHUWRRN�$EX�5DJKDO��DV�LW�GLG�KLV�SHRSOH�DW�WKLV�SODFH��VR�KH�ZDV�EXULHG�KHUH��$QG�WKH�SURRI�RI�WKLV�LV�WKDW�KH�ZDV�EXULHG�ZLWK�D�SLHFH�RI�JROG��6R�LI�\RX�GLJ�XS�KLV�JUDYH��\RX�ZLOO�JHW�LW�
�7KH�3HRSOH�UXVKHG�WR�WKH�JUDYH��GXJ�LW�XS��IRXQG��DQG�UHPRYHG�WKH�JROG�SLHFH��$O�.KDWWDEL�VDLG���7KLV�VKRZV�WKDW�LW�LV�SHUPLVVLEOH�WR�GLJ�XS�WKH�JUDYHV�RI�SRO\WKHLVWV�LI�WKHUH�LV�VRPH�JRRG�RU�EHQHILW�IRU�0XVOLPV�LQ�GRLQJ�VR��,QGHHG��LQ VXFK�D�VLWXDWLRQ�WKHLU�FDVH�LV�QRW�VLPLODU�WR�WKDW�RI�GHFHDVHG�0XVOLPV��)LTK�������7UDQVIHULQJ�WKH�%RG\�IURP�2QH�3ODFH�WR�$QRWKHU7KH�$VK�6KDIL
L� VFKRRO�FRQVLGHUV� LW�XQODZIXO� WR� WUDQVIHU� WKH�ERG\�RI�D�GHFHDVHG�IURP�RQH�FRXQWU\�RU�WRZQ�WR�DQRWKHU�XQOHVV�LW�LV�WR�0DNNDK��0DGLQDK�RU�-HUXVDOHP��,W�LV�SHUPLVVLEOH�WR�UHPRYH�WKH�ERG\�WR�RQH�RI�WKHVH�FLWLHV�EHFDXVH�RI�WKHLU�VSHFLDO�VLJQLILFDQFH�DQG�SRVLWLRQ�,I�VRPHRQH�OHDYHV�LQVWUXFWLRQV�LQ�KLV�RU� KHU�ZLOO� WKDW� KH�RU� VKH�EH�EXULHG� LQ�D�SODFH�RWKHU� WKDQ� WKHVH� WKUHH�FLWLHV�� WKH�ZLOO�PD\�QRW�EH�H[HFXWHG��EHFDXVH�LW�FRXOG�GHOD\�WKH�EXULDO�DQG�FDXVH�WKH�ERG\�WR�GHWHULRUDWH��/LNHZLVH�WUDQVIHUULQJ�WKH�ERG\�IURP�RQH�JUDYH�WR�DQRWKHU�LV�SURKLELWHG�XQOHVV�WKHUH�LV�D�YDOLG�UHDVRQ�IRU�GRLQJ�VR��IRU�H[DPSOH��LI� WKH�GHFHDVHG�ZDV�EXULHG�ZLWKRXW�D�SURSHU�ZDVK��RU�ZDV�EXULHG�ZLWKRXW�WXPLQJ�WKH�GHFHDVHG
V�IDFH�WRZDUG�WKH�TLEODK��RU�WKH�JUDYH�ZDV�GDPDJHG�E\�IORRG�RU�GDPSQHVV�,W� LV�VWDWHG�LQ�$O�0LQKDM� WKDW�GLJJLQJ�XS�D�JUDYH�DIWHU�EXULDO�HLWKHU�IRU�UHPRYLQJ�WKH�ERG\�RU�IRU�DQ\�RWKHU� UHDVRQ� LV� SURKLELWHG� XQOHVV� WKHUH� LV� JHQXLQH� UHDVRQ� IRU� LW�� VXFK� DV�ZKHQ� D� GHFHDVHG� SHUVRQ� LV�EXULHG�ZLWKRXW�D�ZDVK�RU�LV�EXULHG�LQ�D�XVXUSHG�FORWK�RU�ODQG�RU�VRPHWKLQJ�RI�YDOXH�LV�OHIW�LQ�WKH�JUDYH�RU�WKH�GHFHDVHG�ZDV�EXULHG�ZLWKRXW�IDFLQJ�WKH�TLEODK�7KH 0DOLNL�VFKRRO�KROGV�LW�SHUPLVVLEOH�WR�UHPRYH�WKH�ERG\�IURP�RQH�SODFH�WR�DQRWKHU��EHIRUH�RU�DIWHU�WKH�EXULDO�� IRU�D�JHQXLQH� UHDVRQ�� IRU�H[DPSOH��ZKHQ� LW� LV� IHDUHG� WKDW� WKH�ERG\�RI�D�GHFHDVHG�PD\�EH�GURZQHG�LQ�WKH�VHD�RU�HDWHQ�XS�E\�ZLOG�DQLPDOV��RU�ZKHQ�UHODWLYHV�ZDQW�WR�EXU\�WKH�GHFHDVHG�QHDUE\�VR�WKDW� WKH\�PD\�YLVLW�LW�PRUH�HDVLO\��RU�LQ�RUGHU�WR�VHHN�WKH�EOHVVLQJV�RI�WKH�SODFH�WR�ZKLFK�WKH�ERG\�LV�UHPRYHG��,Q�DOO�VXFK�FDVHV��WUDQVIHUULQJ�RI�WKH�ERG\�IURP�RQH�SODFH�WR�DQRWKHU�LV�SHUPLVVLEOH�SURYLGHG�LWV�VDQFWLW\�LV�QRW�DIIHFWHG��H�J���LW�GRHV�QRW�EORDW��GRHV�QRW�GHFRPSRVH�RU�LWV�ERQHV�GR�QRW�EUHDN�7KH�+DQDIL�VFKRRO�FRQVLGHUV�WKH�UHPRYDO�RI�D�ERG\�IURP�RQH�SODFH�WR�DQRWKHU�XQGHVLUDEOH��DQG�KROGV�LW�SUHIHUDEOH�WR�EXU\�D�SHUVRQ�DW�WKH�SODFH�RI�GHDWK��7KH�ERG\�PD\�EH�WDNHQ�IRU�D�PLOH�RU�WZR�IRU�EXULDO��IRU� WKDW� LV� WKH� XVXDO� GLVWDQFH� WR� D� FHPHWHU\��$IWHU� WKH� EXULDO� UHPRYLQJ� WKH� ERG\�ZLWKRXW� D� JHQXLQH�UHDVRQ�LV�QRW�SHUPLVVLEOH�DV�PHQWLRQHG�DERYH��,I�D�ZRPDQ
V�VRQ�GLHV�DQG�KH�LV�EXULHG�LQ�KHU�DEVHQFH�LQ�DQRWKHU�WRZQ��DQG�VKH�ZDV�LPSDWLHQW�DQG�ZDQWHG�WR�UHPRYH�KLV�ERG\�WR�KHU�RZQ�WRZQ��KHU�UHTXHVW�PD\�QRW�EH�KHHGHG�
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7KH� +DQEDOL� VFKRRO� FRQVLGHUV� LW� GHVLUDEOH� WR� EXU\� D�PDUW\U� DW� WKH� SODFH� ZKHUH� KH� RU� VKH� LV� NLOOHG��$KPDG�VDLG���$V�WR�WKRVH�ZKR�DUH�VODLQ��D�KDGLWK�UHSRUWHG�E\�-DELU�IURP�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�� VD\V�� 
%XU\� WKH�PDUW\UV�ZKHUHYHU� WKH\�DUH�NLOOHG
��� ,EQ�0DMDK�UHSRUWHG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��RUGHUHG�WKDW�WKH�PDUW\UV�RI�WKH�%DWWOH�RI�8KXG�EH�UHWXUQHG�DQG�EXULHG�DW�WKH�SODFHV�ZKHUH�WKH\�KDG� IDOOHQ���$V� IRU� WKH�RWKHUV�� WKH\�DUH�QRW� WR�EH� UHPRYHG� IURP�RQH� WRZQ� WR�DQRWKHU�ZLWKRXW�D�YDOLG�FDXVH��7KLV�LV�WKH�RSLQLRQ�RI�$O$Z]D
L�DQG�,EQ�DO�0XQ]KLU��$EGDOODK�LEQ�0DOLNDK�VDLG���$EG�XU�5DKPDQ�LEQ�$EX�%DNU�GLHG�LQ�$E\VVLQLD�DQG�KLV�ERG\�ZDV�FDUULHG�WR�0DNNDK�ZKHUH�KH�ZDV�EXULHG��:KHQ�
$LVKDK�YLVLWHG�KLV�JUDYH�VKH�VDLG��
%\�$OODK��+DG�,�EHHQ�WKHUH�ZKHQ�\RX�GLHG��,�ZRXOG�QRW�KDYH�DOORZHG�\RX�WR�EH�EXULHG�DQ\ZKHUH�H[FHSW�DW�WKH�SODFH�ZKHUH�\RX�KDG�GLHG��$QG�KDG�,�VHHQ�\RX�WKHUH��,�ZRXOG�QRW�KDYH�YLVLWHG�\RX
���%XU\LQJ�WKH�GHFHDVHG�DW� WKH�SODFH�RI�GHDWK�LV�HDVLHU�DQG�PRUH�VHFXUH�DJDLQVW�GHWHULRUDWLRQ�RI�WKH�SK\VLFDO�UHPDLQV��,W�LV�SHUPLVVLEOH��KRZHYHU��WR�UHPRYH�WKH�ERG\�IURP�RQH�SODFH�WR�DQRWKHU�LQ�FDVH�WKHUH�LV�D�YDOLG�UHDVRQ�$KPDG� VDLG�� �,� GR� QRW� NQRZ� RI DQ\� KDUP� LQ� WUDQVIHUULQJ� WKH� GHFHDVHG� IURP� RQH� WRZQ� WR� DQRWKHU���:KHQ�$]�=XKUL�ZDV�DVNHG�DERXW�WKDW��KH�VDLG���7KH�ERGLHV�RI�6D
G�LEQ�$EL�:DTTDV�DQG�6D
LG�LEQ�=DLG�ZHUH�UHPRYHG�IURP�DO�
$TLT�WR�0DGLQDK��)LTK�������&RQGROHQFHV2IIHULQJ�RQH
V�FRQGROHQFHV�WR�VRPHRQH�PHDQV�VKDULQJ�LQ�KLV�JULHI�DQG�HQFRXUDJLQJ�KLP�WR�EH�SDWLHQW��,W� PHDQV� HQMRLQLQJ� SDWLHQFH� WR� FRPIRUW� WKH� GLVWUHVVHG� SHUVRQ� DQG� WR� OLJKWHQ� KLV� RU� KHU� JULHI� DQG�PLVIRUWXQH�)LTK������D��7KHLU�/HJDOLW\�&RQGROHQFHV&RQGROHQFHV� DUH� GHVLUDEOH�� HYHQ� LI� WKH� GHFHDVHG� ZDV� D� QRQ�0XVOLP�� ,EQ� 0DMDK� DQG� $O�%DLKDTL�UHSRUWHG� IURP� 
$PU� LEQ� +D]P� WKDW� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� �(YHU\� EHOLHYHU� ZKR�FRQVROHV� KLV� EURWKHU� LQ� GLVWUHVV�� ZLOO� EH� GUHVVHG� E\� $OODK� LQ� DQ� DSSDUHO� RI� KRQRU� RQ� WKH� 'D\� RI�5HVXUUHFWLRQ���,W�LV�UHFRPPHQGHG��KRZHYHU��WKDW�WKH�FRQGROHQFHV�EH�RIIHUHG�RQO\�RQFH�7KH�FRQGROHQFHV�VKRXOG�EH�RIIHUHG�WR�WKH�HQWLUH�IDPLO\�RI�WKH�GHFHDVHG��WKDW�LV��WR�DOO�WKH�UHODWLYHV��ROG�DQG�\RXQJ��PHQ�DQG�ZRPHQ���7KH�VFKRODUV�H[FOXGH�IURP�WKLV�OLVW�EHDXWLIXO�\RXQJ�ZRPHQ��2QO\�WKHLU�PDKUDP� UHODWLYHV�PD\�RIIHU� FRQGROHQFHV� WR� WKHP��2QH�PD\�RIIHU�FRQGROHQFHV�HLWKHU�EHIRUH�RU�DIWHU�WKH�EXULDO�XS�WR�WKUHH�GD\V�DIWHU�GHDWK��,I�WKH�SHUVRQ�HLWKHU�RIIHULQJ�RU�UHFHLYLQJ�FRQGROHQFHV�ZDV�QRW�SUHVHQW�DW�WKH�WLPH�RI�GHDWK��FRQGROHQFHV�PD\�EH�RIIHUHG�HYHQ�DW�D�ODWHU�SHULRG�)LTK������E��7KH�:RUGLQJ�RI�&RQGROHQFH&RQGROHQFHV�PD\�EH�RIIHUHG� LQ�DQ\�ZRUGV� VR� ORQJ�DV� WKH\� OLJKWHQ� WKH�GLVWUHVV�� LQGXFH�SDWLHQFH��DQG�EULQJ�VRODFH�WR�WKH�EHUHDYHG��,W�LV�SUHIHUDEOH��KRZHYHU��WR�XVH�WKH�ZRUGLQJ�DV�WUDQVPLWWHG�LQ�KDGLWK�8VDPDK� LEQ�=DLG� UHSRUWHG�� �$�GDXJKWHU� RI� WKH�3URSKHW�� SHDFH�EH�XSRQ�KLP�� VHQW�KLP�D�PHVVDJH� WR�FRPH�WR�KHU�KRXVH��EHFDXVH�D�VRQ�RI�KHUV�KDG�GLHG��,Q�UHVSRQVH�KH�VHQW�KHU�D�PHVVDJH�ZLWK�KLV�UHJDUGV�VD\LQJ�� 
9HULO\�� WR� $OODK� EHORQJV� ZKDW� +H� KDV� WDNHQ�� DQG� WR� +LP� EHORQJV� ZKDW� +H� KDV� JLYHQ�� )RU�HYHU\WKLQJ�+H�KDV�VHW�D�WHUP��6R�EH�SDWLHQW�DQG�EH�FRQWHQW
�

���%XNKDUL��,Q�&RPPHQW�$Q�1DZDZL�VDLG���7KLV� LV� D� YHU\� FRPSUHKHQVLYH� KDGLWK�� ,W� FRQWDLQV� D� QXPEHU� RI� HVVHQWLDO� SULQFLSOHV� RI� ,VODP�� ,W�HQFRXUDJHV�RQH� WR�EH�SDWLHQW� LQ� WKH� IDFH�RI�FDWDVWURSKH�DQG�KDUG� WLPHV��7KH�PHDQLQJ�RI� 
ZKDW�$OODK�WDNHV
� LV� WKDW� HYHU\WKLQJ� EHORQJV� WR�$OODK��7KHUHIRUH�ZKDW� KH� WDNHV� DOVR� EHORQJV� WR�+LP� DQG� QRW� WR�RWKHUV��+H�WDNHV�ZKDW�+H�RZQV��:KDWHYHU�ZH�KDYH�LV RQ�WUXVW��7KXV��ZH�VKRXOG�EH�SDWLHQW�DQG�FRQWHQW�ZLWK�ZKDWHYHU�EHIDOOV�XV���$W�7DEDUDQL��$O�+DNLP��DQG�,EQ�0DUGDZD\K�UHSRUWHG�� ZLWK�D�FKDLQ�WKDW�KDV�DQ�XQUHOLDEOH�QDUUDWRU��IURP�0X
D]K�LEQ�-DEDO�WKDW�ZKHQ�D�VRQ�RI�KLV�VOLHG��0X
D]K�UHFHLYHG�D�OHWWHU�IURP�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��RIIHULQJ�KLP�FRQGROHQFHV��7KH�3URSKHW�ZURWH� WR�KLP���,Q�WKH�QDPH�RI�$OODK�� WKH�PRVW�%HQHILFHQW��WKH�0RVW�0HUFLIXO��)URP�0XKDPPDG��WKH�0HVVHQJHU�RI�$OODK��WR�0X
D]K�ELQ�-DEDO��3HDFH�EH� XSRQ� \RX�� ,� SUDLVH� $OODK�� WKHUH� LV� QR JRG� EXW� +H�� 0D\� $OODK� LQFUHDVH� \RXU� UHZDUG�� JUDQW� \RX�SDWLHQFH��DQG�JLYH�XV�DQG�\RX�WKH�SRZHU�WR�RIIHU�RXU�WKDQNV��IRU�YHULO\��RXU�OLYHV��RXU�ZHDOWK��DQG�RXU�IDPLOLHV�DUH�JLIWV�RI�$OODK�HQWUXVWHG�WR�XV�RQO\�IRU�DZKLOH��0D\�$OODK�JUDQW�\RX�MR\�DQG�EOHVV�\RX�ZLWK�D� ODUJH�UHZDUG��PHUF\��DQG�JXLGDQFH��,I�\RX�DUH�FRQWHQW�ZLWK�+LP��\RX�VKRXOG�EH�SDWLHQW��'R�QRW�OHW�\RXU� JULHI� GHVWUR\� \RXU� UHZDUG�� VR� WKDW� \RX� PD\� UHJUHW� LW� ODWHU� RQ�� 5HPHPEHU� JULHYLQJ� RYHU� WKH�GHFHDVHG�ZLOO�QRW�UHVWRUH�KLP�WR�OLIH��QRU�UHPRYH�JULHI��:KDWHYHU�LV�GHVWLQHG�WR�KDSSHQ��LW�LV�DV�LI�LW�KDV�
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DOUHDG\�RFFXUUHG��3HDFH�EH�RQ�\RX
�

��7KLV�KDGLWK�LV�ZHDN��0X
D]K
V�VRQ�UHSRUWHGO\�GLHG�WZR�\HDUV�DIWHU�WKH�GHDWK�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�$VK�6KDIL
L�KDV�UHSRUWHG�WKH�IROORZLQJ�LQ�KLV�0XVQDG IURP�-D
IDU�LEQ�0XKDPPDG��ZKR�UHSRUWHG�IURP�KLV�IDWKHU�DQG�IURP�KLV�JUDQGIDWKHU��ERWK�RI�ZKRP�VDLG���:KHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��GLHG�DQG� FRQGROHQFHV�ZHUH� RIIHUHG�� WKH\� KHDUG� VRPHRQH� VD\LQJ�� 
,Q�$OODK� LV� WKH�EHVW� FRQVRODWLRQ� DJDLQVW�HYHU\� FDWDVWURSKH�� D� VXEVWLWXWH� IRU� HYHU\� ORVV�� DQG� D� UHSODFHPHQW� IRU� DQ\WKLQJ� WKDW� LV�PLVVHG�� 7UXVW�$OODK��VHHN�+LV�DLG��DQG�EH�KRSHIXO�RI�+LV�PHUF\��7KH�RQH�UHDOO\�DIIOLFWHG�LV�WKH�RQH�ZKR�LV�GHSULYHG�RI�WKH�UHZDUG�IRU�KLV�PLVIRUWXQH���7KH�FKDLQ�RI�QDUUDWRUV�RI�WKLV�KDGLWK�LV�ZHDN��0XVOLP�VFKRODUV�VD\�WKDW� LI� D� 0XVOLP� RIIHUV� FRQGROHQFHV� WR� DQRWKHU� 0XVOLP� KH� VKRXOG� VD\�� �0D\� $OODK� LQFUHDVH� \RXU�UHZDUG�� JLYH� \RX� WKH� EHVW� FRQVRODWLRQ�� DQG� IRUJLYH� \RXU� GHFHDVHG� EHORYHG��� $QG� LI� RQH� JLYHV�FRQGROHQFHV�WR�D�0XVOLP�IRU�D�GLVEHOLHYLQJ�UHODWLYH��RQH�VKRXOG�VD\���0D\�$OODK�LQFUHDVH�\RXU�UHZDUG��DQG�JUDQW�\RX�WKH�EHVW�RI�FRQVRODWLRQ��,I�RQH�JLYHV�FRQGROHQFHV�WR�D�GLVEHOLHYHU�IRU�D�0XVOLP�UHODWLYH��RQH�VKRXOG�VD\���0D\�$OODK�JLYH�\RX�WKH�EHVW�RI�FRQGROHQFHV�DQG�JUDQW�IRUJLYHQHVV�WR�\RXU�GHFHDVHG�EHORYHG��,I�ERWK�WKH�GHFHDVHG�DQG�WKH�RQH�WR�ZKRP�FRQGROHQFHV�DUH�JLYHQ�DUH�GLVEHOLHYHUV��WKHQ�RQH�VKRXOG�VD\���0D\�$OODK�JUDQW�\RX�D�VXEVWLWXWH���$V�IRU�WKH�UHVSRQVH�WR�FRQGROHQFHV��WKH�UHFHLYHU�VKRXOG�UHVSRQG���$PLQ��DQG��0D\�$OODK�UHZDUG�\RX��$FFRUGLQJ�WR�$KPDG��RQH�PD\�RU�PD\�QRW�VKDNH�KDQGV�ZLWK�WKH�EHUHDYHG�ZKHQ�RIIHULQJ�FRQGROHQFHV��,I�RQH�VHHV�D�SHUVRQ�ZKR�KDV�WRUQ�KLV�RU�KHU�FORWKHV�EHFDXVH�RI�D�PLVIRUWXQH��RQH�VKRXOG�FRPIRUW�WKH�SHUVRQ��DQG�VKRXOG�QRW�UHIXVH�WR�GR�ZKDW�LV�JRRG�EHFDXVH�RI�KLV�RU�KHU�YDLQ�DFW��EXW�LW�LV�JRRG�LI�RQH�ELGV�VXFK�D�SHUVRQ�WR�UHIUDLQ�IURP�GRLQJ�VR�)LTK�������6LWWLQJ�IRU�&RQGROHQFHV7KH� VXQQDK� FRQFHUQLQJ� WKLV� LV� WKDW� RQH� VKRXOG� RIIHU� FRQGROHQFHV� WR� WKH� EHUHDYHG� IDPLO\� DQG� OHDYH��1HLWKHU�WKH�FRQVROHU�QRU�WKH�FRQVROHG�VKRXOG�VLW�GRZQ��7KLV�LV�WKH�OHVVRQ�ZH�OHDUQ�IURP�WKH�H[DPSOH�RI�RXU�ULJKWHRXV�SUHGHFHVVRUV��$VK�6KDIL
L�LQ�KLV�$O�8PP�VDLG���,�GLVOLNH�JDWKHULQJ�LQ�JURXSV�WRJHWKHU�WR�JLYH�FRQGROHQFHV�HYHQ�LI�WKRVH�JDWKHUHG�GR�QRW�FU\��6XFK�D�JDWKHULQJ�UHYLYHV VRUURZ�DQG�DGGV�WR�WKH�JULHI�DQG�EXUGHQ�RI�WKH�EHUHDYHG�IDPLO\��$Q�1DZDZL�VDLG���$VK�6KDIL
L�DQG�KLV�FRPSDQLRQV�GLVOLNHG�VLWWLQJ�IRU�FRQGROHQFHV��ZKHUHE\�PHPEHUV�RI�WKH�IDPLO\�VWD\�LQ�WKHLU�KRPHV�WR�UHFHLYH�DQ\RQH�FRPLQJ�WR�JLYH�WKHLU�FRQGROHQFHV��,QVWHDG��WKH\�VKRXOG�JR�DERXW�WKHLU�XVXDO�WDVNV�DQG�QHHGV��7KLV�DSSOLHV�ERWK�WR�PHQ�DQG�ZRPHQ��$O�0XKDPLOL�VWDWHV�WKLV�H[SOLFLWO\�DQG�WUDQVPLWV�LW�LQ�UHIHUHQFH�WR�D�WH[W�IURP�$VK�6KDIL
L��7KLV�LV�PDNUXK�WDQ]LKL��0DNUXK�WDQ]LKO�VLJQLILHV�VRPHWKLQJ�ZKLFK�LV�XQGHVLUDEOH�\HW�LV�FORVHU�WR� WKH� ODZIXO�� XQOHVV� LW� LV� FRXSOHG� ZLWK� VRPH� RWKHU� LQQRYDWLRQ�� ,I� LW� LV� DFFRPSDQLHG� ZLWK� DQRWKHU�IRUELGGHQ� LQQRYDWLRQ� �ELG
DK��� DV� LV� JHQHUDOO\� WKH� FDVH�� WKHQ� LW� LV� UHJDUGHG� DV� RQH� RI� WKH� VWURQJO\�IRUELGGHQ� DFWV��$OO� VXFK� DFWV� DUH� DQ� LQQRYDWLRQ�� DQG� DV� D� VRXQG� KDGLWK� VD\V�� �$OO� QRYHO� DFWV� DUH� DQ�LQQRYDWLRQ�DQG�HYHU\�LQQRYDWLRQ�LV�HUURU��$KPDG�DQG�PDQ\�RWKHU�+DQDIL�VFKRODUV�DOVR�KROG�WKLV�RSLQLRQ��(DUO\�+DQDIL�VFKRODUV��KRZHYHU��KHOG�WKH�YLHZ�WKDW�WKHUH�LV�QRWKLQJ�ZURQJ�LQ�KROGLQJ�D�JDWKHULQJ�DW�SODFHV�RWKHU�WKDQ�PRVTXHV�IRU�WKUHH�GD\V�RI�FRQGROHQFH��VR�ORQJ�DV�RQH�GRHV�QRWKLQJ�SURKLELWHG��7KH�SUDFWLFHV�RI�VRPH�SHRSOH�QRZDGD\V��VXFK�DV�JDWKHULQJ�IRU�FRQGROHQFHV��VHWWLQJ�XS�WHQWV��VSUHDGLQJ�FDUSHWV��DQG�LQFXUULQJ�D�ORW�RI�H[SHQVHV�RXW�RI�DUURJDQFH� DQG� VKRZ� RII� DUH� DOO� GHVSLFDEOH� LQQRYDWLRQV� WKDW� DUH� IRUELGGHQ� DQG� PXVW� EH� DYRLGHG��HVSHFLDOO\�ZKHQ�PRVW�RI�WKHVH�DFWV�DUH�FRQWUDGLFWRU\�WR�WKH�WHDFKLQJV�RI�WKH�4XU
DQ�DQG�VXQQDK�DQG�DUH�YHVWLJHV�RI�SUH�,VODPLF�FXVWRPV�RI� MDKLOL\\DK��6RPH�RI� WKHVH LQQRYDWLRQV�DUH�UHFLWLQJ�WKH�4XU
DQ�LQ�D�PHORGLF�IDVKLRQ�DQG�GLVUHJDUGLQJ�WKH�UXOHV�RI�SURSHU�UHFLWDWLRQ��RU�QRW�NHHSLQJ�VLOHQW�ZKHQ�OLVWHQLQJ�WR�WKH�4XU
�DQ�RU�LQGXOJLQJ�LQ�VPRNLQJ�RU�VXFK�RWKHU�DFWLYLWLHV��$QG�WKLV�LV�QRW�DOO��6RPH�RI�WKHVH�VODYHV�RI� WKHLU� GHVLUHV� LQGXOJH� LQ� H[WUHPH� LQQRYDWLRQ�� 7KH\� DUH� QRW� VDWLVILHG� ZLWK� WKH� GD\V� RULJLQDOO\�SUHVFULEHG�E\�,VODP��EXW�GHVLJQDWH�:HGQHVGD\�DV�WKH�GD\�WR�UHQHZ�WKHVH�DERPLQDWLRQV�DQG�WR�LQGXOJH�LQ� WKHVH� LQQRYDWLRQV�� 7KH\� FHOHEUDWH� WKH� DQQLYHUVDU\� RI� GHDWK� RQ� WKH� ILUVW� GD\� DQG� REVHUYH�UHPHPEUDQFH�RQ�WKH�VHFRQG�GD\��DQG�GR�RWKHU�VXFK�RWKHU�WKLQJV�ZLWKRXW�DQ\�MXVWLILFDWLRQ�E\�HLWKHU�WH[W�RU�UHDVRQ�)LTK�������9LVLWLQJ�*UDYHV9LVLWLQJ�JUDYHV�LV�GHVLUDEOH�IRU�PHQ��
$EGDOODK�LEQ�%XUDLGDK�UHSRUWHG�IURP�KLV�IDWKHU�WKDW WKH�3URSKHW��SHDFH� EH� XSRQ� KLP�� VDLG�� �,� KDG� IRUELGGHQ�\RX� WR�YLVLW� JUDYHV�� EXW� QRZ�\RX�PD\�YLVLW� WKHP�� ,W�ZLOO�
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UHPLQG� \RX� RI� WKH�+HUHDIWHU��� �0XVOLP��$KPDG�� DQG� WKH� 6XQDQ�ZRUNV�� 7KH\�ZHUH� SURKLELWHG� IURP�YLVLWOQJ� WKH�JUDYHV�EHFDXVH�RI� WKHLU� SUR[LPLW\� WR�WKH� MDKLOL\\DK� �'D\V�RI� ,JQRUDQFH��ZKHQ� WKH\�XVHG�LQFRUUHFW�DQG�REVFHQH� ODQJXDJH��$IWHU� WKH\�KDG�IXOO\�HQWHUHG� WKH� IROG�RI�,VODP��EHFDPH�ZHOO�SOHDVHG�ZLWK� LW�� DQG� KDG� IXOO\� DFFHSWHG� LWV� ODZV�� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� SHUPLWWHG� WKHP� WR� YLVLW�JUDYHV�$EX�+XUDLUDK�UHSRUWHG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��YLVLWHG�KLV�PRWKHU
�V�JUDYH�DQG�FULHG��DQG�HYHU\RQH� WKHUH� FULHG� ZLWK� KLP�� 7KHQ� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� 
,� VRXJKW� P\� /RUG
V�SHUPLVVLRQ�WR�VHHN�IRUJLYHQHVV�IRU�KHU��EXW�+H�GLG�QRW�SHUPLW�PH��,�WKHQ�VRXJKW�SHUPLVVLRQ�WR�YLVLW�KHU�JUDYH�DQG�+H�SHUPLWWHG�PH�WR�GR�WKLV��<RX�VKRXOG�YLVLW�JUDYHV��EHFDXVH�WKH\�ZLOO�UHPLQG�\RX�RI�WKH�UHDOLW\�RI�GHDWK�

��0XVOLP��$KPDG��DQG�WKH�6XQDQ��H[FHSW�7LUPL]KL�6LQFH�WKH�SXUSRVH�RI�YLVLWLQJ�JUDYHV�LV�DGPRQLWLRQ�DQG�UHPHPEUDQFH�RI�GHDWK��LW�LV�SHUPLVVLEOH�WR�YLVLW�WKH�JUDYHV�RI�GLVEHOLHYHUV��:HHSLQJ�ZKHQ�SDVVLQJ�E\�WKH�JUDYHV�RI�WKH�ZURQJGRHUV�ZKR�ZHUH�VHL]HG�DQG� SXQLVKHG� E\� $OODK� IRU� WKHLU� HYLO� GHHGV�� DQG� WR� H[SUHVV� RQH
V� KXPLOLW\� DQG� RQH
V� QHHG� IRU�IRUJLYHQHVV�RI�$OODK�LV�GHVLUDEOH�7KLV�LV�REYLRXV�IURP�D�KDGLWK��UHSRUWHG�E\�%XNKDUL�RQ�WKH�DXWKRULW\�RI�,EQ�
8PDU��WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG�WR�KLV�&RPSDQLRQV��ZKHQ�WKH\�SDVVHG�WKURXJK�$O�+LMU��WKH�GZHOOLQJV�RI�WKH�SHRSOH�RI�7KDPXG���'R�QRW�JR�ZLWKRXW�ZHHSLQJ�WR�WKH�SODFHV�RI�EXULDO�RI�WKRVH�ZKR�DUH�XQGHUJRLQJ�WRUPHQW��%XW� LI�\RX�FDQQRW�ZHHS�� WKHQ�GR�QRW�HQWHU� WKHVH�SODFHV� OHVW�ZKDW�EHIHOO�WKHP�VKRXOG�EHIDOO�\RX��)LTK������D��(WLTXHWWH�RI�9LVLWLQJ�*UDYHV:KRHYHU�SD\V�D�YLVLW�WR�D�JUDYH�VKRXOG�IDFH�WKH�GHFHDVHG��JUHHW�KLP��DQG�VXSSOLFDWH�IRU�KLP��2Q�WKLV�VXEMHFW�ZH� ILQG� WKH� IROORZLQJ��%XUDLGDK� UHSRUWHG�� �7KH�3URSKHW�� SHDFH� EH� XSRQ� KLP�� WDXJKW�XV� WKDW�ZKHQ�ZH�YLVLWHG�JUDYHV�ZH�VKRXOG�VD\��
3HDFH�EH�XSRQ�\RX��2�EHOLHYLQJ�PHQ�DQG�ZRPHQ��2�GZHOOHUV�RI� WKLV�SODFH��&HUWDLQO\��$OODK�ZLOOLQJ��ZH�ZLOO�MRLQ�\RX��<RX�KDYH�SUHFHGHG�XV�DQG�ZH�DUH�WR�IROORZ�\RX�:H�VXSSOLFDWH�WR�$OODK�WR�JUDQW�XV�DQG�\RX�VHFXULW\
�

��5HSRUWHG�E\�0XVOLP��$KPDG��DQG�RWKHUV�,EQ�
$EEDV�UHSRUWHG���2QFH�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��SDVVHG�E\�JUDYHV�LQ�0DGLQDK��+H�WXPHG�KLV� IDFH� WRZDUG� WKHP�VD\LQJ�� 
3HDFH�EH�XSRQ�\RX��2�GZHOOHUV�RI� WKHVH�JUDYHV��0D\�$OODK�IRUJLYH�XV�DQG�\RX��<RX�KDYH�SUHFHGHG�XV��DQG�ZH�DUH�IROORZLQJ�\RXU�WUDLO
����7LUPL]KL�
$LVKDK�VDLG���(YHU\�WLPH�LW�ZDV�P\�WXUQ�WR�EH�ZLWK�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��WRZDUG�WKH�HQG�RI�WKH�QLJKW��KH�ZRXOG�JR�RXW�WR�WKH�FHPHWHU\�RI�DO�%DTL
�DQG�ZRXOG�VD\�
3HDFH�EH�XSRQ�\RX��2�DERGH�RI�EHOLHYHUV��:KDW�\RX�ZHUH�SURPLVHG�ZLOO�FRPH�WR�SDVV�WRPRUURZ�DW�D�IL[HG�WLPH��:H�VKDOO��$OODK�ZLOOLQJ��VRRQ�MRLQ�\RX��2�$OODK��*UDQW�IRUJLYHQHVV�WR�WKH�SHRSOH�ZKR�DUH�EXULHG�LQ�DO�%DTL
�DO�*KDUTDG
�
��0XVOLP�
$LVKDK� DOVR� UHSRUWHG�� �,� DVNHG�� 
:KDW� VKRXOG� ,� VD\� ZKHQ� ,� SDVV� E\� D� JUDYH\DUG�� 2�0HVVHQJHU� RI�$OODK"
� +H� UHSOLHG�� 
6D\�� �3HDFH� EH� XSRQ� WKH� EHOLHYLQJ�PHQ� DQG�ZRPHQ� GZHOOLQJ� KHUH��0D\�$OODK�JUDQW� PHUF\� WR� WKRVH� ZKR� KDYH� SUHFHGHG� XV� DQG� WKRVH� ZKR� DUH� WR� IROORZ� WKHP�� &HUWDLQO\�� $OODK�ZLOOLQJ��ZH�ZLOO�MRLQ�\RX�
��:KDW� VRPH� SHRSOH� GR�� OLNH� ZLSLQJ� KDQGV� RYHU� WKH� JUDYHV� DQG� WRPEV�� NLVVLQJ� WKHP�� DQG�FLUFXPDPEXODWLQJ�DURXQG�WKHP�DUH�DERPLQDEOH�LQQRYDWLRQV��6XFK�WKLQJV�VKRXOG�QRW�EH�GRQH��IRU�WKH\�DUH�XQODZIXO��7KHVH�WKLQJV�DUH�SHUPLVVLEOH��KRZHYHU��LI�SHUIRUPHG�LQ�UHODWLRQ�ZLWK�WKH�+RXVH�RI�$OODK��WKH�.D
DEDK�� IRU�$OODK� KDV� VR� KRQRUHG� LW�� 7KH� JUDYH� RI� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� FDQQRW� EH�FRQVLGHUHG� D� VLPLODU� FDVH�� QRU� WKH� WRPE�RI� D� VDLQW��$OO� JRRG� FRPHV� IURP� D]KHUHQFH� WR� KLV� H[DPSOH�ZKHUHDV�DOO�HYLO�IORZV�IURP�LQQRYDWLQJ�QHZ�WKLQJV�LQ�UHOLJLRQ�,EQ� DO�4D\\LP� VDLG�� �7KH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� YLVLWHG� WKH� JUDYHV� WR� VXSSOLFDWH� IRU� WKHLU�LQKDELWDQWV�� DQG� WR� VHHN� PHUF\� DQG� IRUJLYHQHVV� RI� $OODK� IRU� WKHP�� &RQWUDU\� WR� WKLV�� WKH� SDJDQV�VXSSOLFDWHG�WR�WKH�GHDG��VZHDULQJ�E\�WKHP��DVNLQJ�WKHP�IRU�WKHLU�QHHGV��DQG�VHHNLQJ�WKHLU�VXSSRUW�DQG�KHOS��6XFK�SDJDQ�SUDFWLFHV�DUH� LQ�FRQIOLFW�ZLWK�WKH�JXLGDQFH�RI� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�KLV�WHDFKLQJV�DERXW�WKH�2QHQHVV�RI�$OODK�DQG�DERXW�WKH�PDQQHU�RI�VXSSOLFDWLQJ�IRU�$OODK
V�PHUF\�IRU�WKH� GHDG�� 7KH� SHRSOH� ZKR� GR� VXFK� WKLQJV� DUH� JXLOW\� RI� SRO\WKHLVP�� WKH\� DUH� LQGXOJLQJ� LQ� VLQ�� DQG�EULQJLQJ�HYLO�WR�WKH�GHFHDVHG�7KH\�PD\�EH�GLYLGHG�LQWR�WKUHH�FDWHJRULHV��WKRVH�ZKR�VXSSOLFDWH�IRU�WKH�GHFHDVHG�� WKRVH�ZKR�VXSSOLFDWH� WKURXJK� WKH�GHFHDVHG��DQG� WKH� WKLUG�ZKR�VXSSOLFDWH� WR� WKH�GHFHDVHG��7KH\�WKLQN�WKDW�PDNLQJ�VXSSOLFDWLRQV E\�D�JUDYH�LV�EHWWHU�WKDQ�LQ�D�PRVTXH��)RU�DQ\RQH�ZKR�ORRNV�WR�
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WKH� JXLGDQFH� RI� WKH�0HVVHQJHU� RI� $OODK�� SHDFH� EH� XSRQ� KLP�� DQG� KLV� &RPSDQLRQV�� WKH� GLVWLQFWLRQ�EHWZHHQ�WKH�WZR�FLWHG�SRVLWLRQV�LV�IDLUO\�REYLRXV��)LTK�������&DQ�:RPHQ�9LVLW�*UDYHV,PDP� 0DOLN� DQG� VRPH� +DQDIL� VFKRODUV�� DQG�� DFFRUGLQJ� WR� RQH� UHSRUW� IURP� $KPDG�� PRVW� RI� WKH�VFKRODUV� KROG� LW� SHUPLVVLEOH� IRU�ZRPHQ� WR� YLVLW� JUDYHV�� 7KLV� LV� EDVHG� RQ� WKH� IROORZLQJ� KDGLWK� IURP�
$LVKDK�� �:KDW� VKRXOG� ,� VD\� WR� WKHP��2�0HVVHQJHU� RI�$OODK�ZKHQ� YLVLWLQJ� JUDYHV"��$V�PHQWLRQHG�DERYH�$EGDOODK�LEQ�$EL�0XODLNDK�LV�DOVR�UHSRUWHG�WR�KDYH�VDLG���2QFH�
$LVKDK�UHWXUQHG�DIWHU�YLVLWLQJ�WKH�JUDYH\DUG��,�DVNHG��
2�0RWKHU�RI�WKH�%HOLHYHUV��ZKHUH�KDYH�\RX�EHHQ"
�6KH�VDLG��
,�ZHQW�RXW�WR�YLVLW�WKH�JUDYH�RI�P\�EURWKHU�$EG�DU�5DKPDQ�
�,�DVNHG�KHU�� 
'LGQ
W�WKH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP��SURKLELW�YLVLWLQJ�JUDYHV"
�6KH�VDLG�� 
<HV��KH�GLG�IRUELG�YLVLWLQJ�JUDYHV�GXULQJ�WKH�HDUO\�GD\V��EXW�ODWHU� RQ� KH� RUGHUHG� XV� WR� YLVLW� WKHP
��� 7KLV� LV� UHSRUWHG� E\� $O�+DNLP� DQG� $O�%DLKDTL�� ZKR� DOVR�UHPDUNHG�WKDW�WKLV�KDGLWK�ZDV�QDUUDWHG�RQO\�E\�%LVWDP�ELQ�0XVOLP�DO�%DVUL��$]K�=KDKDEL�VDLG�WKDW�LW�LV�D�VRXQG�KDGLWK�$QDV�UHSRUWHG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDZ�D�ZRPDQ�FU\LQJ�E\�WKH�JUDYH�RI�KHU�VRQ��DQG�VDLG�WR�KHU�� 
)HDU�$OODK��DQG�EH�SDWLHQW�
�6KH�UHSOLHG�� 
:KDW�GR�\RX�FDUH�DERXW�P\�WUDJHG\"
�:KHQ�KH�ZHQW� DZD\�� VRPHRQH� WROG� KHU�� 
,QGHHG�� WKDW�ZDV� WKH�0HVVHQJHU� RI�$OODK�� SHDFH� EH� XSRQ� KLP�� 
� 7KH�ZRPDQ�IHOW�H[WUHPHO\�VRUU\�DQG�VKH�LPPHGLDWHO\�ZHQW�WR�WKH�3URSKHW
V�KRXVH��ZKHUH�VKH�GLG�QRW�ILQG�DQ\�JXDUGV��6KH�FDOOHG�RXW�� 
2�0HVVHQJHU�RI�$OODK�� ,�GLG�QRW� UHFRJQL]H�\RX�
�7KH�3URSKHW��SHDFH�EH�XSRQ� KLP�� VDLG�� 
9HULO\� SDWLHQFH� LV� QHHGHG� DW� WKH� WLPH�RI� WKH� ILUVW� DIILFWLRQ
�

� �%XNKDUL� DQG�0XVOLP��7KLV�VXSSRUWV� WKH�DUJXPHQW� LQ� IDYRU�RI� WKH�SHUPLVVLELOLW\�RI�ZRPHQ�YLVLWLQJ�JUDYHV��IRU� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDZ�KHU�DW�WKH�JUDYH�DQG�GLG�QRW�VKRZ�KLV�GLVDSSURYDO�RI�LW�7KH�SXUSRVH�RI�YLVLWLQJ�JUDYHV� LV� WR� UHPHPEHU� WKH�+HUHDIWHU��ZKLFK� LV�VRPHWKLQJ�WKDW�ERWK�PHQ�DQG�ZRPHQ� QHHG�� 0HQ� DUH� E\� QR� PHDQV� PRUH� LQ� QHHG� RI� WKLV� UHPLQGHU� WKDQ� ZRPHQ�� 6RPH� VFKRODUV�GLVOLNHG�LW�IRU�ZRPHQ�WR�YLVLW�JUDYHV�DV�WKH\�DUH�OHVV�SDWLHQW�DQG�WRR�HPRWLRQDO��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���0D\�$OODK�FXUVH�WKH�ZRPHQ�ZKR�DUH�IUHTXHQW�YLVLWRUV�RI�WKH�JUDYHV����5HSRUWHG�E\�$KPDG��,EQ�0DMDK��DQG�7LUPL]KL��ZKR�VDLG�WKDW�LW�LV�D�VRXQG�KDGLWK�$O�4XUWXEL� VDLG�� �7KH�FXUVH�PHQWLRQHG� LQ� WKLV�KDGLWK�DSSOLHV�RQO\� WR� WKRVH�ZRPHQ�ZKR�YLVLW�JUDYHV�IUHTXHQWO\��7KH�UHDVRQ�IRU�WKLV�FXUVH�OLHV�SHUKDSV�LQ�WKH�IDFW�WKDW�LW�LQYROYHV�LQIULQJHPHQW�RI�WKH�ULJKWV�RI� WKH� KXVEDQG�� DQG� OHDGV� WR� DGRUQPHQW� DQG� H[KLELWLRQ� RI� WKHLU� EHDXW\� WR� VWUDQJHUV�� DQG� VKRXWLQJ��\HOOLQJ��DQG�RWKHU�VLPLODU�WKLQJV���,W�PD\�EH�VDLG�WKDW���,I�QR�VXFK�KDUP�LV�IHDUHG�IURP�ZRPHQ�YLVLWLQJ�JUDYHV�� WKHQ� WKHUH� LV� QR� YDOLG� UHDVRQ� IRU� SUHYHQWLQJ� WKHP� IURP� YLVLWLQJ� JUDYHV�� IRU� LQGHHG�UHPHPEUDQFH� RI� GHDWK� LV� VRPHWKLQJ� WKDW� ERWK�PHQ� DQG�ZRPHQ� HTXDOO\� QHHG���&RPPHQWLQJ� RQ�$O�4XUWXEL
V� YLHZ�� $VK�6KDZNDQL� VDLG�� �7KLV� VWDWHPHQW�PD\� IRUP� WKH� EDVLV� IRU� UHFRQFLOLQJ� DSSDUHQWO\�FRQWUDGLFWRU\�KDGLWK��)LTK�������7KH�'HHGV�WKDW�%HQHILW�WKH�'HSDUWHG�6RXOV�DQG�3URIIHULQJ�5HZDUG�IRU�*RRG�'HHGV�WR�WKH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP�7KHUH�LV�FRQVHQVXV�WKDW�D�GHFHDVHG�SHUVRQ�EHQHILWV�IURP�DOO�JRRG�GHHGV�IRU�ZKLFK�KH�RU�VKH�LQ�KLV�RU�KHU� OLIH�PLJKW� KDYH� EHHQ� D� FDXVH�� $EX�+XUDLUDK� UHSRUWHG�� �7KH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG��
:KHQ�D�SHUVRQ�GLHV�DOO�KLV�JRRG�GHHGV�FHDVH�H[FHSW�IRU�WKUHH��D�FRQWLQXRXV�DFW�RI�FKDULW\��EHQHILFLDO�NQRZOHGJH�� DQG� D� ULJKWHRXV� VRQ�ZKR� SUD\V� IRU� KLP
�

� �0XVOLP�� DQG� WKH� 6XQDQ��$OVR�$EX�+XUDLUDK�UHSRUWHG�� �7KH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� 
7KH� ULJKWHRXV� ZRUNV� WKDW� FRQWLQXH� WR� EHQHILW� D�EHOLHYHU�DIWHU�KLV�GHDWK�LQFOXGH�WKH�NQRZOHGJH�WKDW�KH�WDXJKW�DQG�VSUHDG�DPRQJ�RWKHUV��D�ULJKWHRXV�VRQ�ZKRP�KH�OHDYHV�EHKLQG��RU�D�FRS\�RI�WKH�4XU
DQ�WKDW�KH�EHTXHDWKV�WR�KLV�LQKHULWRUV��RU�D�PRVTXH�WKDW�KH� EXLOGV�� RU� D� UHVW� KRXVH� WKDW� KH� EXLOGV� IRU� WKH�ZD\IDUHUV�� RU� D� FDQDO� RI�ZDWHU� WKDW� KH� GLJV� IRU� WKH�EHQHILW� RI� RWKHUV�� RU� D� FKDULW\� WKDW� KH� JLYHV�RXW�RI� KLV�SURSHUW\�GXULQJ KLV� OLIH�ZKLOH�KH� LV� VRXQG�RI�KHDOWK��+H�ZLOO�FRQWLQXH�WR�UHFHLYH�UHZDUG�IRU�DOO�WKHVH�HYHQ�DIWHU�KLV�GHDWK�
��,EQ�0DMDK�-DULU� LEQ� $EGDOODK� UHSRUWHG�� �7KH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� 
:KRHYHU� LQWURGXFHV� D� JRRG�SUDFWLFH�LQ�,VODP�ZLOO�JHW�LWV�UHZDUG�DQG�WKH�UHZDUGV�IRU�DOO�WKRVH�ZKR�IROORZ�WKHVH�SUDFWLFHV�DIWHU�KLP��ZLWKRXW�DQ\�ORVV�WR�WKHLU�UHZDUG��$QG�ZKRHYHU�LQWURGXFHV�D�EDG�SUDFWLFH�LQ�,VODP�ZLOO�DFTXLUH�LWV�VLQ�DQG�WKH�VLQV�RI�DOO�WKRVH�ZKR�SUDFWLFH�LW��ZLWKRXW�DQ\�GHFUHDVH�LQ�WKHLU�VLQV��$Q�DFFRXQW�RI�WKH�ULJKWHRXV�GHHGV�SHUIRUPHG�E\�RWKHUV�WKDW�FRQWLQXH�WR�EH�EHQHILFLDO�WR�WKH�GHFHDVHG�LV�JLYHQ�LQ�GHWDLO�EHORZ�
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��� &KDULW\��$Q�1DZDZL�KDV� UHFRUGHG� WKDW�0XVOLP� VFKRODUV� DJUHH� WKDW� FKDULW\�EHQHILWV� WKH�GHFHDVHG�SHUVRQ�DQG�LWV�UHZDUG�UHDFKHV�WKH�GHFHDVHG�ZKHWKHU�LW�LV�JLYHQ�E\�KLV�RU�RZQ�VRQ�RU�E\�VRPHRQH�HOVH��7KLV� LV�EDVHG�RQ�D�UHSRUW�IURP�$KPDG��0XVOLP��DQG�RWKHUV�IURP�$EX�+XUDLUDK�WKDW���$�PDQ�VDLG�WR�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��
�0\�IDWKHU�GLHG�OHDYLQJ�ZHDOWK�EXW�QR�ZLOO��:RXOG�KH�EH�SDUGRQHG�LI�ZH� JDYH� FKDULW\� RQ� KLV� EHKDOI"
� +H� VDLG�� 
<HV��
� ,W� LV� DOVR� UHSRUWHG� IURP� $O�+DVDQ� IURP� 6D
G� LEQ�
8EDGDK�WKDW��KLV�PRWKHU�GLHG�DQG�KH�VDLG��
2�0HVVHQJHU�RI�$OODK��P\�PRWKHU�KDV�GLHG��6KRXOG�,�JLYH�FKDULW\�RQ�KHU�EHKDOI"
�+H� VDLG�� 
<HV�
� ,� VDLG�� 
:KDW� LV� WKH�EHVW� FKDULW\"
�+H� VDLG�� 
2IIHULQJ�SHRSOH� D�GULQN�RI�ZDWHU
���$O�+DVDQ�VDLG���7KLV�LV�WKH�GULQNLQJ�SODFH�RI�WKH�IDPLO\�RI�6D
G�LQ�0DGLQDK���7KLV�LV�UHSRUWHG�E\�$KPDG��1DVD
L��DQG�RWKHUV��*LYLQJ�FKDULW\�LQ�WKH�JUDYH\DUG�LV�QRW�SHUPLVVLEOH�DQG�JLYLQJ�LW�GXULQJ�WKH�IXQHUDO�LV�GLVOLNHG���� )DVWLQJ��7KLV�LV�EDVHG�RQ�D�UHSRUW�E\�%XNKDUL�DQG�0XVOLP�IURP�,EQ�
$EEDV�ZKR�VDLG���$�PDQ�FDPH�WR� WKH�3URSKHW�� SHDFH�EH�XSRQ�KLP�� DQG� VDLG�� 
0\�PRWKHU�KDV�GLHG�ZLWKRXW�PDNLQJ�XS� IRU�D�PLVVHG�PRQWK�RI�IDVWLQJ��&DQ�,�IDVW�RQ�KHU�EHKDOI"�
�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
�:RXOG�\RX�SD\�KHU�GHEW�LI�VKH�RZHG�VRPHRQH"
�7KH�PDQ�VDLG��
<HV�
�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
$OODK�LV�PRUH�GHVHUYLQJ�RI�SD\PHQW�LQ�VHWWOHPHQW�RI�+LV�GHEW
����� 3HUIRUPLQJ� WKH�3LOJULPDJH� �+DMM���7KLV� LV�EDVHG�RQ�D� UHSRUW�E\�%XNKDUL� IURP�,EQ� 
$EEDV� WKDW� �D�ZRPDQ� RI� WKH� -XKDLQDK� WULEH� FDPH� WR� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� DQG� VDLG�� 
0\�PRWKHU� KDG�YRZHG� WR� SHUIRUP� SLOJULPDJH�� EXW� VKH� GLHG� EHIRUH� VKH� FRXOG� IXOILOO� KHU� YRZ�� 6KRXOG� ,� GR� LW� RQ� KHU�EHKDOI"
�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
<HV��3HUIRUP�+DMM�RQ�KHU�EHKDOI��:RXOG�\RX�QRW�SD\�WKH� GHEW� RI� \RXU�PRWKHU� LI� VKH� KDG� RZHG� VRPHRQH"�)XOILOO� LW��$OODK� LV�PRUH� GHVHUYLQJ� RI� UHFHLYLQJ�SD\PHQW�IRU�ZKDW�LV�GXH�WR�+LP
����� 3UD\HU� �VDODK�� 7KLV� LV�EDVHG�RQ�D� UHSRUW�E\�$G�'DUTXWQL�ZKR�VDLG�WKDW��D�PDQ�DVNHG�� 
2�$OODK
V�0HVVHQJHU�� ,� KDG� SDUHQWV� ZKRP� ,� VHUYHG�ZKLOH� WKH\� OLYHG��+RZ� FDQ� ,� EH� JRRG� WR� WKHP� DIWHU� WKHLU�GHDWK"� 
�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG�� 
9HULO\��DPRQJ� WKH�JRRG�GHHGV�WKDW�\RX�FDQ�GR�DIWHU�WKHLU�GHDWK� LV� WR�RIIHU�SUD\HU� �VDODK�� IRU� WKHP�ZKHQ�\RX�SUD\�IRU�\RXUVHOI�DQG�WR�IDVW�IRU� WKHP�ZKHQ�\RX�IDVW�IRU�\RXUVHOI
����� 5HFLWDWLRQ�RI�WKH�4XU
DQ��7KLV�LV�EHQHILFLDO�WR�WKH�GHFHDVHG�DFFRUGLQJ�WR�WKH�RSLQLRQ�RI�WKH�PDMRULW\�RI�WKH�VFKRODUV�DPRQJ�WKH�DKO�DO�VXQQDK�$Q�1DZDZL�VDLG���7KH�PRVW�ZHOO�NQRZQ�SRVLWLRQ�RI�WKH�6KDIL
L�VFKRRO�LV�WKDW�WKLV�GRHV�QRW�EHQHILW�WKH�GHFHDVHG���$KPDG�LEQ�+DQEDO�DQG�D�JURXS�RI�6KDIL
�L�VFKRODUV�KROG�WKDW�LW�GRHV�EHQHILW�WKH�GHFHDVHG���7KH� UHFLWHU� KDV� DQ� RSWLRQ�� +H� PD\� VXSSOLFDWH� IRU� WKH� GHFHDVHG� WR� EH� UHZDUGHG� IRU� WKH� UHFLWDWLRQ��VD\LQJ���2�$OODK��*UDQW�WKH�UHZDUG�RI�ZKDW�,�UHFLWHG�WR�VR�DQG�VR��,EQ�4XGDPDK�LQ�DO�0XJKQL�VWDWHG���$KPDG�LEQ�+DQEDO�VDLG��
7KH�GHFHDVHG�ZLOO�UHFHLYH�WKH�UHZDUG�IRU�HYHU\�JRRG�GRQH�RQ�KLV�EHKDOI��7KLV�LV�SURYHG�E\�WH[WXDO�HYLGHQFH�IRXQG�RQ�WKLV�VXEMHFW��7KH�IDFW�WKDW�0XVOLPV� LQ� HYHU\� FLW\�JDWKHU� WR� UHFLWH� WKH�4XU
DQ� IRU� WKH�EHQHILW�RI� WKH�GHFHDVHG�DQG� WKDW� WKH\�KDYH�EHHQ�GRLQJ�VR�ZLWKRXW�DQ\�GLVDJUHHPHQW�RU�GLVDSSURYDO�VKRZ�WKDW�WKHUH�LV�FRQVHQVXV�RQ�WKLV�VXEMHFW
��7KRVH�ZKR�KROG� WKDW� WKH� GHFHDVHG� EHQHILWV� E\� WKH� UHFLWDWLRQ� RI�RWKHUV�PDNH� LW� FRQGLWLRQDO� XSRQ� WKH�UHFLWHU�QRW�WR�DFFHSW�DQ\�SD\PHQW�IRU�KLV�UHFLWDWLRQ��,I�WKH�UHFLWHU�LV�SDLG�IRU�UHFLWLQJ��LW�LV�XQODZIXO�IRU�ERWK�WKH�JLYHU�DQG�WKH�UHFHLYHU��DQG�KH�VKDOO�KDYH�QR�UHZDUG�IRU�KLV�UHFLWLQJ��$EG�$U�5DKPDQ�LEQ�6KLEO�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���5HFLWH�WKH�4XU
DQ��DQG�GR�JRRG�GHHGV������'R�QRW�QHJOHFW� LW�� QRU� EH� H[WUHPH� LQ� LW�� 'R� QRW� PDNH� LW� D� PHDQV RI� OLYLQJ� QRU� D� VRXUFH� RI� \RXU� ZHDOWK�

��5HSRUWHG�E\�$KPDG��$W�7DEDUDQL��DQG�$O�%DLKDTL�,EQ� DO�4D\\LP� VDLG�� �:RUVKLS� LV� RI� WZR� W\SHV�� ILQDQFLDO� DQG� SK\VLFDO�� 7KH� 3URSKHW�� SHDFH� EH� XSRQ�KLP��KDV�LQIRUPHG�XV�WKDW�EHFDXVH�FKDULW\��VDGDTDK��EHQHILWV�WKH�GHFHDVHG��DOO�RWKHU�DFWV�RI�FKDULW\�ZLOO�DOVR� EHQHILW� WKH� GHFHDVHG�� DQG� WKDW� EHFDXVH� IDVWLQJ� RQ� KLV� EHKDOI� EHQHILWV� WKH� GHFHDVHG�� DOO� RWKHU�SK\VLFDO�DFWV�RI�ZRUVKLS�ZLOO�OLNHZLVH�EHQHILW�WKH�GHFHDVHG��6LPLODUO\�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��LQIRUPHG�XV�WKDW WKH�UHZDUG�RI�PDNLQJ�+DMM��ZKLFK�LQYROYHV�ERWK�SK\VLFDO�DQG�ILQDQFLDO�VDFULILFH��GRHV�LQGHHG�EHQHILW�WKH�GHFHDVHG��7KXV�WKHVH�WKUHH�W\SHV�RI�EHQHILFLDO�DFWV�RI�ZRUVKLS�DUH�VXSSRUWHG�E\�ERWK�WKH�UHYHDOHG�WH[WV�DQG�UHDVRQ��)LTK�������,QWHQWLRQ�DV�D�3UHUHTXLVLWH7KH�SHUIRUPHU�PXVW�KDYH�WKH�LQWHQWLRQ�RI�SHUIRUPLQJ�DQ�DFW�RQ�EHKDOI�RI�WKH�GHFHDVHG��,EQ�
$TLO�VDLG���,I�RQH�SHUIRUPHG�DQ\�DFW�RI�REHGLHQFH��IRU�H[DPSOH��D�SUD\HU��IDVWLQJ��RU�UHFLWDWLRQ�RI�WKH�4XU
DQ�DQG�
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PDGH�LWV�UHZDUG�D�JLIW�WR�D�GHFHDVHG�0XVOLP� WKH�GHFHDVHG�ZLOO�UHFHLYH�WKH�UHZDUG�IRU�LW��SURYLGHG�WKDW�KH�KDV�D�SULRU�LQWHQWLRQ�RI�PDNLQJ�LW�IRU�WKH�EHQHILW�RI�WKH�GHFHDVHG��DQG�WKH�DFW�DQG�WKH�LQWHQWLRQ�JR�WRJHWKHU���,EQ�DO�4D\\LP�VXSSRUWV�WKLV�RSLQLRQ�)LTK������D��7KH�%HVW�3UHVHQW�IRU�WKH�'HFHDVHG,EQ�DO�4D\\LP�VDLG���7KH�EHVW�SUHVHQW�IRU�WKH�GHFHDVHG�LV�DQ�DFW�WKDW�LV�PRVW�EHQHILFLDO�WR�SHRSOH��IRU�H[DPSOH�� IUHHLQJ� D� VODYH�7KXV� D� VDGDTDK� JLYLQJ� LQ� FKDULW\� LV� EHWWHU� WKDQ� IDVWLQJ� RQ� EHKDOI� RI� WKH�GHFHDVHG��7KH�EHVW�FKDULW\�LV�WKDW�ZKLFK�IXOILOOV�VRPHRQH
V�QHHG�DQG�LV�FRQWLQXRXV��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���7KH�EHVW�FKDULW\�LV�WR�JLYH�SHRSOH�D�GULQN�RI�ZDWHU���7KLV�DSSOLHV�WR�D�SODFH�ZKHUH�ZDWHU� LV� VFDUFH��2WKHUZLVH�� JLYLQJ� VRPHRQH� D� GULQN� RI�ZDWHU� IURP� D� ULYHU� RU� D� FDQDO�ZRXOG� QRW� EH�EHWWHU� WKDQ�IHHGLQJ�WKH�KXQJU\�ZKR�QHHG�IRRG��/LNHZLVH��VXSSOLFDWLRQ�DQG�DVNLQJ�IRUJLYHQHVV�IRU�WKH�GHFHDVHG�LV�EHQHILFLDO�WR�WKH�GHFHDVHG��HVSHFLDOO\�ZKHQ�WKH�VXSSOLFDQW�LV�VLQFHUH��HDUQHVW��DQG�KXPEOH�LQ�KLV� VXSSOLFDWLRQ��6XFK�D� VXSSOLFDWLRQ� LV�EHWWHU� WKDQ�FKDULW\�� MXVW� DV� UHJXODU�SUD\HU� �VDODK�� LV�EHWWHU�WKDQ�WKH�IXQHUDO�SUD\HU�DQG�WKDQ�VXSSOLFDWLQJ�IRU�WKH�GHFHDVHG�E\�KLV�JUDYH�,Q�JHQHUDO�� WKH�EHVW�JLIW� WR�VHQG�WKH�GHFHDVHG�LV�IUHHLQJ�D�VODYH��JLYLQJ�LQ�FKDULW\��DVNLQJ�IRUJLYHQHVV�IRU�KLP�RU�KHU��DQG�PDNLQJ�WKH�+DMM��SLOJULPDJH��RQ�KLV�RU�KHU�EHKDOI�)LTK�������3UHVHQWLQJ�D�5HZDUG�WR�$OODK
V�0HVVHQJHU��SEXK�,EQ�DO�4D\\LP�VDLG���6RPH�RI�WKH�ODWWHU�MXULVWV�KROG�LW�GHVLUDEOH�ZKLOH�RWKHUV�GR�QRW�DJUHH�EHFDXVH�WKH\�UHJDUG� LW� DV� DQ� LQQRYDWLRQ� �ELG
DK���7KH�&RPSDQLRQV�QHYHU�GLG� LW��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VKDOO�UHFHLYH�D�UHZDUG�IRU�HYHU\�JRRG�GRQH�E\�DQ\RQH�IURP�DPRQJ�KLV�FRPPXQLW\��8PPDK��ZLWKRXW�LQ� WKH� OHDVW� GLPLQLVKLQJ� WKH� UHZDUG� RI� WKH� GRHU�7KLV� LV� EHFDXVH� KH� LV� WKH� RQH� ZKR� LQYLWHG� KLV�FRPPXQLW\�WR�HYHU\�JRRG��DQG�OHG�WKHP�WR�LW��DQG�EHFDXVH�WKH�RQH�ZKR�FDOOV�RWKHUV�WR�WUXWK�DOZD\V�KDV�D�UHZDUG�VLPLODU�WR�WKDW�RI�WKRVH�ZKR�IROORZ�LW�ZLWKRXW�LQ�DQ\�ZD\�GLPLQLVKLQJ�WKHLU�UHZDUG��:KDWHYHU�JXLGDQFH� RU� NQRZOHGJH� KLV� FRPPXQLW\� JDLQHG�� WKH\� JDLQHG� LW� RQO\� WKURXJK� KLP�� VR� KH� VKDOO� KDYH� D�UHZDUG�HTXDO�WR�WKDW�RI�KLV�IROORZHUV�ZKHWKHU�WKH\�IRUPDOO\�GHGLFDWH�LW�WR�KLP�RU�QRW�)LTK������D��&KLOGUHQ�RI�0XVOLPV�DQG�1RQ�0XVOLPV7KH�FKLOGUHQ�RI�0XVOLPV�ZKR�GLH�SULRU�WR�WKH�DJH�RI�SXEHUW\�JR�WR�3DUDGLVH��
$GL�LEQ�7KDELW UHSRUWHG�WKDW� KH� KHDUG� DO�%DUD
� VD\LQJ�� �:KHQ� ,EUDKLP�� VRQ� RI� WKH�3URSKHW� GLHG�� WKH�3URSKHW�� SHDFH�EH�XSRQ�KLP��VDLG�� 
9HULO\��KH�ZLOO�KDYH�VXFNOLQJ�LQ�3DUDGLVH
�

� ��%XNKDUL��$O�+DIL]�VDLG�LQ�$O�)DWK���%XNKDUL�LQGLFDWHV�KLV�YLHZ�RQ�WKLV�VXEMHFW�ZKHQ�KH�PDNHV�WKH�VWDWHPHQW�WKDW� 
WKH\�DUH�LQ�3DUDGLVH
���$QDV�LEQ�0DOLN�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���,I�DQ\�0XVOLP�KDV�WKUHH�FKLOGUHQ�DQG�WKH\�GLH� SULRU� WR� UHDFKLQJ� WKH� DJH� RI� SXEHUW\��$OODK�ZLOO� FDXVH� KLP� WR� HQWHU� 3DUDGLVH� RQ� DFFRXQW� RI�+LV�PHUF\�WR�WKHP��,W�LV�FOHDU�IURP�WKLV�KDGLWK�WKDW�WKRVH�FKLOGUHQ�ZKR�EHFRPH�D�UHDVRQ�IRU�RWKHUV�WR�HQWHU�3DUDGLVH��ZRXOG�WKHPVHOYHV�EH�LQ�D�IDU�EHWWHU�SRVLWLRQ�WR�HQWHU�LW��EHFDXVH�WKH\�DUH�WKH�UHDO�FDXVH�RI�WKH�PHUF\�RI�$OODK�$V�IRU�FKLOGUHQ�RI�QRQ�0XVOLPV��WKH\�DUH�VLPLODU�WR�WKH�FKLOGUHQ�RI�0XVOLPV�ZLWK�UHVSHFW�WR�WKHLU�HQWU\�LQWR� 3DUDGLVH�� $Q�1DZDZL� VDLG�� �7KLV� LV� WKH� VRXQG� YLHZ� KHOG� E\� WKH� HPLQHQW� VFKRODUV�� DQG� LW� LV�VXSSRUWHG� E\�$OODK
V�ZRUGV�� 
:H�ZLOO� QRW� SXQLVK� DQ\RQH� XQWLO�:H� KDYH� VHQW� D�0HVVHQJHU�
� �4XU
DQ��������1RZ�LI�DQ�DGXOW� LV�QRW�SXQLVKHG�IRU�WKH�UHDVRQ�WKDW�WKH�WUXWK�GLG�QRW�UHDFK�KLP��LW�LV�IDU�PRUH�UHDVRQDEOH�WR�DVVXPH�WKDW�D�FKLOG�ZLOO�QRW�EH�SXQLVKHG���$�UHSRUW�E\�$KPDG�IURP�.KDQVD��GDXJKWHU�RI�0X
DZL\DK� LEQ�6DULP�� VWDWHV� WKDW�KH� UHODWHG�KHU�DXQW
V� IROORZLQJ�DFFRXQW���,�DVNHG�� 
2�0HVVHQJHU�RI�$OODK��:KR�ZLOO�EH�LQ�3DUDGLVH"
�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
3URSKHWV�ZLOO�EH�LQ�3DUDGLVH��PDUW\UV�ZLOO�EH�LQ�3DUDGLVH��DQG�EDELHV�ZLOO�EH�LQ�3DUDGLVH
���$O�+DIL]�VDLG�WKDW�WKLV�KDGLWK�KDV�D�VRXQG�FKDLQ�RI�QDUUDWRUV�)LTK������E��7KH�4XHVWLRQLQJ�LQ�WKH�*UDYH$OODKO�DO�6XQQDK�ZD�$O�-DPD
DK�DJUHH�WKDW�HDFK�SHUVRQ�ZLOO�EH�TXHVWLRQHG�DIWHU�KLV�GHDWK��ZKHWKHU�KH�LV�EXULHG�RU�QRW��(YHQ�LI�D�SHUVRQ�ZHUH�HDWHQ�E\�FDUQLYRURXV�DQLPDOV�RU�EXPW�WR�DVKHV�DQG�WKURZQ�LQWR�WKH�DLU�RU�GURZQHG�LQ�WKH�VHD��KH�RU�VKH�ZRXOG�EH�TXHVWLRQHG�DERXW�KLV�RU�KHU�GHHGV��DQG�UHZDUGHG�ZLWK�JRRG� RU� HYLO� GHSHQGLQJ�RQ�KLV�RU� KHU�GHHGV� LQ� OLIH��%RWK� WKH�ERG\�DQG� WKH� VRXO� WRJHWKHU� H[SHULHQFH�SXQLVKPHQW�RU�UHZDUG�,EQ�DO�4D\\LP�VDLG���7KH�HDUO\�0XVOLP�FRPPXQLW\�DQG�LWV�SURPLQHQW�VFKRODUV�KHOG�WKDW�DIWHU�GHDWK��D�SHUVRQ�LV�HLWKHU�LQ�EOLVV�RU�WRUPHQW�ERWK�SK\VLFDOO\�DQG�VSLULWXDOO\��$IWHU�LWV�VHSDUDWLRQ�IURP�WKH�ERG\��WKH�VRXO�HQGXUHV�D�VWDWH�RI�KDSSLQHVV�RU�SXQLVKPHQW��$W�WLPHV��ZKHQ�WKH�VRXO�UHMRLQV�WKH�ERG\��ERWK�RI�
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WKHP�UHFHLYH�WRUWXUH�RU�MR\��2Q�WKH�'D\�RI�5HVXUUHFWLRQ��WKH�VRXOV�ZLOO�EH�UHWXUQHG�WR�WKH�ERGLHV�DQG�WKH\�ZLOO�ULVH�IURP�WKHLU�JUDYHV�DQG�VWDQG�EHIRUH�WKH�/RUG�RI�WKH�ZRUOGV��7KH�0XVOLPV��&KULVWLDQV��DQG�-HZV��DOO EHOLHYH�LQ�WKH�UHVXUUHFWLRQ�RI�WKH�ERG\�$O�0DUX]L�UHODWHG�WKDW�,PDP�$KPDG�VDLG���7KH�SXQLVKPHQW�LQ�WKH�JUDYH�LV�D�UHDOLW\��DQG�RQO\�KH�ZKR�LV�PLVJXLGHG�RU�ZDQWV�WR�PLVJXLGH�RWKHUV�GHQLHV�LW��+DQEDO�VDLG���,�DVNHG�$EX�$EGDOODK�DERXW�WKH�SXQLVKPHQW�LQ�WKH JUDYH��+H�VDLG��
7KHVH�DUH�WKH�VRXQG�KDGLWK�DQG�ZH�EHOLHYH� LQ� WKHP�DQG�DIILUP�WKHP��:H�DIILUP�HYHU\WKLQJ�WKDW�FRPHV�IURP�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZLWK�D�VRXQG�FKDLQ�RI�QDUUDWRUV��,I�ZH�ZHUH�WR�FRQILUP�D�UHSRUW�DV�EHLQJ�IURP�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�WKHQ�UHMHFW�LW�RU�RSSRVH�LW��ZH�ZRXOG�EH�GHQ\LQJ�WKH�:RUG�RI�$OODK���:KDWHYHU�WKH�0HVVHQJHU�JLYHV�\RX��WDNH�LW��
��,�DVNHG�KLP��
,V�WKH�SXQLVKPHQW�RI�WKH�JUDYH�D�UHDOLW\"
�+H�VDLG�� 
<HV�� LW�LV�D�UHDOLW\��7KH�SHRSOH�DUH�SXQLVKHG�LQ�WKHLU�JUDYHV� 
�,�KHDUG�$EX�$EGDOODK�VD\LQJ��
:H�EHOLHYH� LQ� WKH�SXQLVKPHQW�RI� WKH�JUDYH�� LQ�0XQNDU�DQG�1DNLU� �WKH� WZR�TXHVWLRQLQJ�DQJHOV���DQG�WKDW� WKH� GHFHDVHG�ZLOO� EH� TXHVWLRQHG� LQ� WKHLU� JUDYHV�
� 7KH�4XU
DQ� VWDWHV� WKDW� 
$OODK�ZLOO� HVWDEOLVK� LQ�VWUHQJWK�WKRVH�ZKR�EHOLHYH�LQ� WKH�:RUG�� WKDW�VWDQGV�ILUP�LQ�WKLV�ZRUOG�DQG�LQ�WKH�+HUHDIWHU�
� �4XU
DQ�������WKDW�LV��LQ�WKH�JUDYH��$KPDG�LEQ�DO�4DVLP�VDLG��,�DVNHG��
2�$EX�$EGDOODK��'R�\RX�EHOLHYH�LQ�0XQNDU�DQG1DNLU�DQG�ZKDW�LV�UHODWHG�FRQFHPLQJ�WKH�SXQLVKPHQW�RI�WKH�JUDYH"�
�+H�VDLG��
*ORU\�WR�$OODK�<HV��ZH�GR�FRQILUP�WKDW�DQG�ZH�GHFODUH�VR�
,�VDLG��
7KLV�H[SUHVVLRQ�WKDW�\RX�XVH��LV�LW�0XQNDU�DQG�1DNLU"�2U�GR�\RX�FDOO�WKHP���7KH�WZR�DQJHOV"�
�+H�DQVZHUHG��
0XQNDU�DQG�1DNLU�
,�VDLG��
7KH\�VD\���7KHUH�LV�QR�PHQWLRQ�RI�0XQNDU�DQG�1DNLU�LQ�WKH�KDGLWK��
�+H�UHSOLHG��
2I�FRXUVH�WKHUH�LV��7KHUH�LV�0XQNDU�DQG�1DNLU
��$O�+DIL]�VDLG�LQ�$O�)DWK���$KPDG�LEQ�+D]P�DQG�,EQ�+XEDLUDK�DUH�RI�WKH�RSLQLRQ�WKDW�WKH�TXHVWLRQLQJ�LV� DGGUHVVHG� WR� WKH� VRXO� RQO\�� ZLWKRXW� LWV� UHWXUQLQJ� WR� WKH� ERG\�� 7KH�PDMRULW\� RI�0XVOLP� VFKRODUV��KRZHYHU��GLVDJUHH�ZLWK�WKHP��7KH\�VD\��
7KH�VRXO�LV�UHWXUQHG�WR�WKH�ERG\�RU�VRPH�RI�LW��DV�LV�FRQILUPHG�E\�WKH�KDGLWK��+DG�WKH�SXQLVKPHQW�EHHQ�GLUHFWHG�DW�WKH�VRXO�RQO\��WKHUH�ZRXOG�QRW�EH�FRQFHUQ�IRU�WKH�ERG\��7KH�VFDWWHUHG�SDUWV�RI�D�ERG\�VKRXOG�SRVH�QR�SUREOHP��IRU�$OODK�LV�DEOH�WR�JLYH�OLIH�WR�DQ\�SDUW�RI�D�ERG\��DQG�WKHQ�DGGUHVV�WKH�TXHVWLRQLQJ�WR�WKDW�SDUWLFXODU�SDUW��/LNHZLVH��+H�LV�DEOH�WR�JDWKHU�DOO�LWV�SDUWV�HDVLO\
��7KRVH�ZKR�KROG�WKDW�WKH�TXHVWLRQLQJ�ZLOO�EH�DGGUHVVHG RQO\�WR�WKH�VRXO�VD\�WKDW�LI�RQH�ZHUH�WR�H[DPLQH�WKH�ERG\�LQ�WKH�JUDYH�DW�WKH�WLPH�RI�WKH�TXHVWLRQLQJ��RQH�ZLOO�QRWLFH�QR�WUDFH�RI�LWV�VLWWLQJ�RU�DQ\�RWKHU�PRYHPHQW�2QH�ZLOO�DOVR�QRWLFH�WKDW�WKH�JUDYH�LV�QHLWKHU�PRUH�QDUURZ�QRU�VSDFLRXV��6LPLODU�LV�WKH�FDVH�RI�WKRVH�ZKR�DUH�QRW�EXULHG�LQ�DQ\�JUDYH��H�J���WKH�SHRSOH�ZKR�DUH�FUXFLILHG��7R�FRXQWHU�WKLV�REMHFWLRQ��LW� LV�PDLQWDLQHG�WKDW� LW� LV�QRW� LPSRVVLEOH��5DWKHU�� LQ�SK\VLFDO� OLIH�ZH�ILQG�D�VLPLODU�H[DPSOH��QDPHO\��VOHHSLQJ��$�VOHHSLQJ�SHUVRQ�H[SHULHQFHV�ERWK SOHDVXUH�DQG�SDLQ��EXW�KLV�FRPSDQLRQ�FDQQRW�QRWLFH�DQ\�RI�LWV�HIIHFWV�RQ�KLP��,Q�IDFW��HYHQ�D�SHUVRQ�ZKR�LV�ZLGH�DZDNH�DOVR�IHHOV�SDLQ�DQG�SOHDVXUH�ZKHQ�KH�KHDUV�RU�WKLQNV�RI�KLV�SDLQIXO�RU�SOHDVDQW�H[SHULHQFHV��EXW�LWV�HIIHFWV�FDQQRW�EH�QRWLFHG��&RQVLGHULQJ�WKH�XQVHHQ�LQ�WKH�OLJKW�RI�ZKDW�LV�VHHQ�RU�JXHVVLQJ�DERXW�OLIH�DIWHU�GHDWK�LQ�WHUPV�RI�WKH�SUHVHQW�OLIH�LV�WKH�PLVWDNH�RI�WKLV�IDOODFLRXV�WKLQNLQJ�2EYLRXVO\�$OODK�KDV�VFUHHQHG�WKH�VLJKWV�DQG�VRXQGV�RI�WKH�RWKHU�ZRUOG�IURP�PDQ��DQG�ZLWK�RXU�OLPLWHG�SK\VLFDO�IDFXOWLHV��ZH�DUH�LQFDSDEOH�RI�SHUFHLYLQJ�WKH�YDVW�NLQJGRP�RI�KHDYHQV��XQOHVV�$OODK�ZLOOV�LW�7KH�RSLQLRQ�RI�WKH�PDMRULW\�LQ�WKLV�UHVSHFW�LV�VXSSRUWHG�E\�YDULRXV�KDGLWK��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP�� IRU� H[DPSOH�� WROG� XV�� �WKH� GHFHDVHG� KHDUV� WKH� VRXQG� RI� WKHLU� IRRWVWHSV��� �KLV� ULEV� DUH� DOWHUHG�EHFDXVH�RI� WKH� HPEUDFH�RI� WKH�JUDYH��� �WKH� VRXQG�RI�KLV�YRLFH� UHVRXQGV�ZKHQ� WKH�DQJHO� VWULNHV�KLP�ZLWK�D�KDPPHU����KH�LV�VWUXFN�EHWZHHQ�KLV�HDUV���RU��WKH\��WKH�WZR�DQJHOV��ZLOO�FDXVH�KLP�WR�VLW�XS���$OO� WKHVH KDGLWK� UHIHU� WR�YDULRXV�ERGLO\�FRQGLWLRQV��:H�ZLOO�PHQWLRQ�KHUH� VRPH�RI� WKH�VRXQG�KDGLWK�FRQFHUQLQJ�WKLV�VXEMHFW�=DLG�LEQ�7KDELW�UHSRUWHG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZDV�JRLQJ�ZLWK�XV�WRZDUG�WKH�GZHOOLQJV�RI�%DQX�DQ�1DMMDU��+H�ZDV�ULGLQJ�D�SRQ\��ZKLFK�VSRRNHG�DQG�KH�QHDUO\�IHOO�RII��+H�IRXQG�IRXU��ILYH��RU�VL[�JUDYHV�WKHUH��DQG�DVNHG��
:KLFK�RI�\RX�NQRZV�DERXW�WKRVH�O\LQJ�LQ�WKHVH�JUDYHV"
�6RPHRQH�VDLG��
�,�GR� �� 
� 7KHUHXSRQ� WKH�3URSKHW�� SHDFH� EH� XSRQ� KLP�� DVNHG�� 
� ,Q�ZKDW� VWDWH�GLG� WKH\�GLH"� 
�+H� UHSOLHG��
7KH\�GLHG�DV�SRO\WKHLVWV�� 
�+H�VDLG���7KHVH�SHRSOH�DUH�SDVVLQJ�WKURXJK�DQ�RUGHDO� LQ� WKH�JUDYHV��<RX�ZRXOG�VWRS�EXU\LQJ�\RXU�GHDG�LQ�WKH�JUDYHV�LI�\RX�KHDUG�WKH�WRUPHQW�LQ�WKH�JUDYH�WKDW�,�KHDU��,I�LW�ZHUH�QRW� IRU� WKLV� IDFW�� ,� VKRXOG�KDYH� FHUWDLQO\�PDGH�\RX� OLVWHQ� WR� LW�
�7KHQ� WXUQLQJ�KLV� IDFH� WRZDUG�XV��KH�
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DGPRQLVKHG�� 
6HHN� UHIXJH�ZLWK�$OODK� IURP� WKH� WRUPHQW�RI�+HOO�
�7KH\� UHSOLHG�� 
:H�VHHN� UHIXJH�ZLWK�$OODK�IURP�WKH�WRUPHQW�RI�+HOO�
�+H�VDLG��
6HHN�UHIXJH�ZLWK�$OODK�IURP�WKH�WRUPHQW�RI�WKH�JUDYH�
�7KH\�VDLG��
:H�VHHN�UHIXJH�ZLWK�$OODK�IURP�WKH�WRUPHQW�RI�WKH�JUDYH��
�+H�ZDUQHG��
6HHN�UHIXJH�ZLWK�$OODK�IURP�WHPSWDWLRQV�ERWK�YLVLEOH�DQG�LQYLVLEOH�
�7KH\�UHSOLHG��
:H�VHHN�UHIXJH�ZLWK�$OODK�IURP�WHPSWDWLRQ��ILWQDK�� LQ� HYHU\� YLVLEOH� DQG� LQYLVLEOH� IRUP�
� 7KHQ� KH� DGGHG�� 
6HHN� UHIXJH� ZLWK� $OODK� IURP� WKH�WHPSWDWLRQ�RI� WKH�'DMMDO�
�7KH\�VDLG�� 
:H�VHHN�UHIXJH�ZLWK�$OODK�IURP�WKH�WHPSWDWLRQ�RI� WKH�'DMMDO
�

���0XVOLP�4DWDGDK�UHSRUWHG�WKDW�$QDV�LEQ�0DOLN�VDLG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
:KHQ�D�KXPDQ LV�ODLG�LQ�KLV�JUDYH�DQG�KLV�FRPSDQLRQV�UHWXUQ�DQG�KH�KHDUV�WKHLU�IRRWVWHSV��WZR�DQJHOV�ZLOO�FRPH�WR�KLP�DQG�PDNH�KLP�VLW�DQG�DVN�KLP���:KDW�GLG�\RX�VD\�DERXW� WKLV�PDQ��0XKDPPDG��PD\�SHDFH�EH�XSRQ�KLP"��+H�ZLOO�VD\���,�WHVWLI\�WKDW�KH�LV�$OODK
V�VHUYDQW�DQG�+LV�0HVVHQJHU���7KHQ�LW�ZLOO�EH�VDLG�WR�KLP���/RRN�DW�\RXU�SODFH�LQ�+HOO�)LUH��$OODK�KDV�H[FKDQJHG�IRU�\RX�D�SODFH�LQ�3DUDGLVH�LQVWHDG�RI�LW��
�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��DGGHG��
7KH�GHDG�SHUVRQ�ZLOO�VHH�ERWK�KLV�SODFHV��$V�IRU�D�QRQ�EHOLHYHU�RU�D�K\SRFULWH��KH�ZLOO�UHVSRQG�WR�WKH�DQJHOV���,�GR�QRW�NQRZ��EXW�,�XVHG�WR�VD\�ZKDW�WKH�SHRSOH�XVHG�WR�VD\�����,W�ZLOO�EH�VDLG�WR�KLP���1HLWKHU�GLG�\RX�NQRZ�QRU�GLG�\RX�VHHN�JXLGDQFH�IURP�WKRVH�ZKR�KDG�NQRZOHGJH���7KHQ�KH�ZLOO�EH�KLW�ZLWK�DQ�LURQ�KDPPHU�EHWZHHQ�KLV�WZR�HDUV��DQG�KH�ZLOO�FU\�DQG�WKDW�FU\�ZLOO�EH�KHDUG�E\�DOO�H[FHSW�KXPDQ�EHLQJV�DQG�MLQQV
����%XNKDUL�DQG�0XVOLP�$O�%DUD�LEQ� 
$]LE�UHSRUWHG��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
:KHQ�D�0XVOLP�LV�TXHVWLRQHG�LQ�KLV�JUDYH��KH�EHDUV�ZLWQHVV� WKDW� WKHUH� LV�QR�JRG�EXW�$OODK��DQG�WKDW�0XKDPPDG�LV� WKH�0HVVHQJHU�RI�$OODK�
�$FFRUGLQJ�WR�RQH�UHSRUW��WKH�YHUVH��
$OODK�ZLOO�HVWDEOLVK�LQ�VWUHQJWK�WKRVH�ZKR�EHOLHYH�ZLWK�WKH�:RUG��WKDW�VWDQGV�ILUP�LQ�WKLV�ZRUOG�DQG�LQ�WKH�+HUHDIWHU
��4XU
DQ��������ZDV�UHYHDOHG�FRQFHUQLQJ�WKH�SXQLVKPHQW�RI� WKH�JUDYH��7KH�GHFHDVHG�ZLOO�EH�DVNHG�� 
:KR�LV�\RXU�/RUG"
�+H�ZLOO�VD\�� 
$OODK�LV�P\�/RUG� DQG�0XKDPPDG� LV�P\�3URSKHW�
� 7KDW� LV�ZKDW� LV�PHDQW� E\� WKH� VWDWHPHQW� RI�$OODK�� 
$OODK�ZLOO�PDNH� ILUP� WKRVH�ZKR� EHOLHYH�ZLWK� D� ILUP� VWDWHPHQW� LQ� WKLV� OLIH� DQG� LQ� WKH� KHUHDIWHU
��� �$O�%XNKDUL��0XVOLP��DQG�6XQDQ�$KPDG�DQG�$EX�+DWLP�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:KHQ�D�GHFHDVHG�SHUVRQ�LV�ODLG�LQ�KLV�JUDYH��KH�KHDUV�WKH�VRXQG�RI�WKH�IRRWVWHSV�RI�SHRSOH�DV�WKH\�JR�DZD\��,I�KH�LV�D�EHOLHYHU��WKH�SUD\HU�ZLOO�VWDQG�E\�KLV�KHDG�� WKH�IDVWLQJ�ZLOO�EH�WR�KLV�ULJKW��DOPV�WR�KLV�OHIW��DQG�DOO�RWKHU�JRRG�GHHGV�RI�FKDULW\��NLQGQHVV� WR� UHODWLRQV�� DQG�JRRG�EHKDYLRU�ZLOO�EH�E\�KLV� IHHW��7KH�GHFHDVHG�ZLOO�EH�TXHVWLRQHG�E\�WKH�DQJHOV�DW�KLV�KHDG��7KH�SUD\HU�ZLOO�VD\��
7KHUH�LV�QR�HQWUDQFH�WKURXJK�PH�
�7KHQ�KH�ZLOO�EH�TXHVWLRQHG�E\�KLV�ULJKW�VLGH�ZKHUH�IDVWLQJ�ZLOO�VD\��
7KHUH�LV�QR�HQWUDQFH�WKURXJK�PH�
�7KHQ�KH�ZLOO�EH�TXHVWLRQHG�E\�KLV�OHIW�VLGH�ZKHUH�FKDULW\�ZLOO�VD\��
7KHUH�LV�QR�HQWUDQFH�WKURXJK�PH�
�7KHQ�KH�ZLOO�EH�TXHVWLRQHG�E\�KLV�IHHW�ZKHUH�WKH�JRRG�DFWV�RI�YROXQWDU\�FKDULW\��NLQGQHVV�WR�UHODWLRQV��DQG�JRRG�EHKDYLRU�ZLOO�VD\�� 
7KHUH�LV�QR�HQWUDQFH�WKURXJK�PH�
�7KHQ�WKH\�ZLOO�VD\�WR�KLP��
*HW�XS�
$QG�KH�ZLOO�JHW�XS��7KH� VXQ�ZLOO� DSSHDU� WR KLP�DQG� LW�ZLOO�EHJLQ� WR�VHW��7KHQ� WKH\�ZLOO�DVN�� 
7KLV�PDQ�ZKR�ZDV�DPRQJ�\RX��ZKDW�GR�\RX�VD\�DERXW�KLP"�:KDW�LV�\RXU�WHVWLPRQ\�DERXW�KLP"
�7KH�PDQ�ZLOO�VD\��
/HW�PH�SUD\�
�7KH�DQJHOV�ZLOO�VD\��
<RX�ZLOO�SUD\��$QVZHU�RXU�TXHVWLRQ��:KDW�GR�\RX�WKLQN�DERXW WKLV�PDQ�ZKR�ZDV�DPRQJ�\RX"�:KDW�GR�\RX�VD\�FRQFHUQLQJ�KLP"�:KDW�GR�\RX�WHVWLI\�FRQFHUQLQJ�KLP"
�7KH�GHFHDVHG�ZLOO�VD\��,�EHDU�ZLWQHVV�WKDW�0XKDPPDG�ZDV�WKH�0HVVHQJHU�RI�$OODK�ZKR�EURXJKW�WKH�WUXWK�IURP�$OODK�
�7KH�GHFHDVHG�ZLOO�EH�WROG�� 
$FFRUGLQJ�WR�WKLV�\RX�OLYHG��GLHG��DQG�DFFRUGLQJ�WR�WKLV�\RX�ZLOO�EH�UHVXUUHFWHG��LI�$OODK�ZLOOV�
�7KHQ�D�GRRU�WR�3DUDGLVH�ZLOO�EH�RSHQHG�IRU�KLP��+H�ZLOO�EH�WROG��
7KLV�LV�\RXU�SODFH�LQ�3DUDGLVH�DQG�ZKDW�$OODK�KDV�SUHSDUHG�IRU�\RX��
�$W�WKLV�WKH�GHVLUH�DQG�KDSSLQHVV�RI�WKH�GHFHDVHG�ZLOO�LQFUHDVH��+LV�JUDYH�ZLOO�EH�HQODUJHG����DUPV�OHQJWK�DQG�KLV�JUDYH�ZLOO�EH�OLW�XS��+LV�ERG\�ZLOO�FKDQJH�WR�KLV�RULJLQDO�IRUP�DQG�KLV� VSLULW�ZLOO�EH�SODFHG� LQ�D�ELUG�GDQJOLQJ�E\� WKH� WUHHV�RI�3DUDGLVH� LQ�D�QLFH�EUHH]H���7KH�3URSKHW�� SHDFH� EH XSRQ� KLP�� DGGHG�� �7KDW� LV� ZKDW� LV�PHDQW� E\� WKH� VWDWHPHQW� RI�$OODK�� 
$OODK�ZLOO�HVWDEOLVK� LQ� VWUHQJWK� WKRVH� ZKR� EHOLHYH� ZLWK� WKH� :RUG� WKDW� VWDQGV� ILUP�� LQ� WKLV� ZRUOG� DQG� LQ� WKH�+HUHDIWHU
���+H�DOVR�PHQWLRQHG�WKH�XQEHOLHYHU�DQG�VDLG���+LV�JUDYH�ZLOO�EH�FRPSUHVVHG��VR�WKDW�KLV�ULEV�ZLOO� EH� FUXVKHG� WRJHWKHU��$ERXW� WKLV� WKH�4XU
DQ� VD\V�� 
9HULO\�� IRU� KLP� LV� D� QDUURZ� OLIH� DQG�:H�ZLOO�UHVXUUHFW�KLP�EOLQG�RQ�WKH�'D\�RI�5HVXUUHFWLRQ
�

�4XU
DQ�������6DPXUD�LEQ�-XQGXE�UHSRUWHG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��DIWHU WKH�SUD\HUV�ZRXOG�WXUQ�WRZDUG�XV�DQG�DVN�XV��
'LG�DQ\�RQH�RI�\RX�KDYH�D�GUHDP"
�,I�VRPHRQH�KDG��KH�ZRXOG�UHODWH�LW��8SRQ�KHDULQJ�LW�WKH�
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3URSKHW��SHDFH�EH�XSRQ�KLP��ZRXOG�VD\��
:KDWVRHYHU�$OODK�ZLOOV��LV�GRQH��
�2QH�GD\�KH�TXHVWLRQHG�XV�VD\LQJ��
'LG�DQ\RQH RI�\RX�KDYH�D�GUHDP"
�7KH\�DQVZHUHG��
1R�
�7KHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
%XW�,�VDZ�WRQLJKW�WZR�PHQ��7KH\�FDPH�WR�PH��7KH\�KHOG�P\�KDQG�DQG�WRRN�PH�WR�WKH�KRO\�ODQG��:H�FDPH�DFURVV�D�PDQ�,\LQJ�GRZQ��DQG�EHKROG��DQRWKHU�PDQ�ZDV�VWDQGLQJ�RYHU�KLV�KHDG��KROGLQJ�D�ELJ�URFN��%HKROG��KH�ZDV�WKURZLQJ�WKH�URFN�DW�WKH�PDQ
V�KHDG��FUXVKLQJ�LW��7KH�URFN�UROOHG�DZD\�DQG�WKH�WKURZHU�IROORZHG�LW�DQG�EURXJKW�LW�EDFN��%\�WKH�WLPH�KH�UHDFKHG�WKH�PDQ��KLV�KHDG�ZDV�UHVWRUHG�WR�LWV�QRUPDO�VWDWH��7KH�WKURZHU�WKHQ�GLG�WKH�VDPH�DV�KH�KDG�GRQH�EHIRUH��,�DVNHG�P\�WZR�FRPSDQLRQV���:KR�DUH�WKHVH�WZR�SHRSOH"��7KH\�VDLG���3URFHHG���6R�ZH�SURFHHGHG�DQG�FDPH�WR�D�PDQ�O\LQJ�IODW�RQ�KLV�EDFN�DQG�DQRWKHU�PDQ�VWDQGLQJ�RYHU�KLV�KHDG�ZLWK�DQ�LURQ�KRRN��%HKROG��KH�ZRXOG�SXW�WKH�KRRN�LQ�RQH�VLGH�RI�WKH�PDQ
V�PRXWK�DQG�WHDU�RII�WKDW�VLGH�RI�KLV�IDFH�WR�WKH�EDFN�RI�WKH�QHFN�DQG�VLPLODUO\�WHDU�KLV�QRVH� IURP�IURQW� WR�EDFN�DQG�KLV�H\H� IURP�IURQW� WR�EDFN��7KHQ�KH� WXUQHG� WR� WKH�RWKHU� VLGH�RI� WKH�PDQ
V�IDFH�DQG�GLG�MXVW�DV�KH�KDG�GRQH�ZLWK�WKH�RWKHU�VLGH��$V�VRRQ�DV�KH�WRUH�RQH�VLGH��WKH�RWKHU�VLGH�UHWXUQHG�WR�LWV�QRUPDO�VWDWH��7KHQ�KH�UHWXUQHG�WR�LW�WR�UHSHDW�ZKDW�KH�KDG�GRQH�EHIRUH��,�VDLG�WR�P\�WZR�FRPSDQLRQV���:KR�DUH� WKHVH�WZR�SHRSOH"��7KH\�VDLG�WR�PH���3URFHHG���6R�ZH�SURFHHGHG�DQG�VDZ�D�KROH�OLNH�DQ�RYHQ��QDUURZ�DW�WKH�WRS�DQG�ZLGH�DW�WKH�ERWWRP��DQG�ILUH�EXUQLQJ�LQ�LW��,Q�WKDW�RYHQ�WKHUH�ZHUH� QDNHG�PHQ� DQG�ZRPHQ�� DQG� EHKROG�� IODPHV� RI� ILUH�ZHUH� UHDFKLQJ� WKHP� IURP�XQGHUQHDWK�� DQG�ZKHQ�LW�UHDFKHG�WKHP��WKH\�ZRXOG�EH�UDLVHG�KLJK�XQWLO�WKH\�ZHUH�FORVH�WR�WKH�PRXWK�RI�WKH�RYHQ��7KHQ�WKH� ILUH� VXEVLGHG� DQG� WKH\� ZHQW� EDFN� LQVLGH� LW� DJDLQ�� ,� DVNHG�� �:KR� DUH� WKHVH"�� 7KH\� VDLG� WR�PH���3URFHHG���$QG�VR�ZH�SURFHHGHG�DQG�FDPH�WR�D�ULYHU�RI�EORRG��$QG�EHKROG��LQ�WKH�PLGGOH�RI�WKH�ULYHU�ZDV�D�PDQ�VWDQGLQJ��DQG�RQ�WKH�EDQN�WKHUH�ZDV�RQH�ZKR�KDG�PDQ\�VWRQHV��7KH�PDQ�ZKR�ZDV�LQ�WKH�ULYHU�ZRXOG�WU\�WR�OHDYH�EXW�WKH�RWKHU�PDQ�ZRXOG�WKURZ�URFNV�LQWR�KLV�PRXWK�VR�WKDW�KH�ZRXOG�UHWXUQ�WR�ZKHUH�KH�ZDV��(YHU\�WLPH�WKH�IRUPHU�WULHG�WR�OHDYH��WKH�RWKHU�ZRXOG�WKURZ�URFNV�LQWR�KLV�PRXWK��7KHQ�KH�ZRXOG�UHWXUQ�WR�ZKHUH�KH�ZDV��,�DVNHG���:KR�DUH�WKHVH�SHRSOH"��7KH\�UHSOLHG���3URFHHG��3URFHHG���:H�SURFHHGHG�XQWLO�ZH�FDPH�WR�D�PDQ�ZLWK�D�UHSXOVLYH�DSSHDUDQFH��WKH�PRVW�UHSXOVLYH�DSSHDUDQFH�\RX�HYHU�VDZ�LQ�D�PDQ��%HVLGH�KLP�WKHUH�ZDV�D�ILUH�DQG�KH�ZDV�NLQGOLQJ�LW�DQG�UXQQLQJ�DURXQG�LW��,�DVNHG�P\�FRPSDQLRQV���:KR� LV� WKLV� �PDQ�"��7KH\�VDLG�WR�PH���3URFHHG��3URFHHG���6R�ZH�SURFHHGHG�XQWLO�ZH�UHDFKHG�D�JDUGHQ�RI�GHHS�JUHHQ�GHQVH�YHJHWDWLRQ��EHGHFNHG�ZLWK�DOO�VRUWV�RI�VSULQJ�FRORUV��,Q�WKH�PLGGOH�RI�WKH�JDUGHQ�WKHUH�ZDV�D�YHU\�WDOO�PDQ��,�FRXOG�KDUGO\�VHH�KLV�KHDG�EHFDXVH�RI�KLV�JUHDW�KHLJKW��$QG�DURXQG�KLP�WKHUH�ZHUH�PRUH�FKLOGUHQ�WKDQ�,�KDG�HYHU�VHHQ�EHIRUH��,�VDLG�WR�P\�FRPSDQLRQV���:KR�LV�WKLV"��7KH\�UHSOLHG���3URFHHG��3URFHHG���6R�ZH�SURFHHGHG�XQWLO�ZH�FDPH�WR�D�KXJH�PDMHVWLF�JDUGHQ��JUHDWHU�DQG�EHWWHU�WKDQ�,�KDYH�HYHU�VHHQ��0\�WZR�FRPSDQLRQV�VDLG�WR�PH���*R�XS���DQG�,�ZHQW�XS�
�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��DGGHG�� 
6R�ZH�DVFHQGHG�XQWLO�ZH�UHDFKHG�D�FLW\�EXLOW�RI�JROG�DQG�VLOYHU�EULFNV��:H�ZHQW� WR� LWV�JDWH�DQG�DVNHG� WKH�JDWHNHHSHU� WR�RSHQ� WKH�JDWH�� ,W�ZDV�RSHQHG�DQG�ZH�HQWHUHG�WKH�FLW\��7KHUH�ZH�IRXQG�PHQ�ZLWK�RQH�VLGH�RI�WKHLU�ERGLHV�DV�KDQGVRPH�DV�WKH�PRVW�KDQGVRPH�SHUVRQ�\RX�KDYH�HYHU�VHHQ��DQG� WKH�RWKHU�VLGH�DV�XJO\�DV� WKH�XJOLHVW�SHUVRQ�\RX�KDYH�HYHU�VHHQ��0\�WZR� FRPSDQLRQV� RUGHUHG� WKRVH� PHQ� WR� WKURZ� WKHPVHOYHV� LQWR� WKH� ULYHU�� %HKROG�� WKHUH� ZDV� D� ULYHU�IORZLQJ�WKURXJK�WKH�FLW\��DQG�LWV�ZDWHU�ZDV�DV�ZKLWH�DV�PLON��7KRVH�PHQ�ZHQW�DQG�WKUHZ�WKHPVHOYHV�LQ�LW�DQG�WKHQ�UHWXUQHG�WR�XV�DIWHU�WKH�XJOLQHVV�RI�WKHLU�ERGLHV�KDG�GLVDSSHDUHG�DQG�WKH\�WXUQHG�LQ�WKH�EHVW�VKDSH�
� ,� VDLG� WR� WKHP�� �,� KDYH� VHHQ�PDQ\�ZRQGHUV� WRQLJKW��:KDW� LV� WKH�PHDQLQJ� RI� DOO� WKDW� ,� KDYH�VHHQ"�7KH\� UHSOLHG�� �:H� ZLOO� LQIRUP� \RX�� $V� IRU� WKH� ILUVW� PDQ� \RX� FDPH XSRQ� ZKRVH� KHDG� ZDV� EHLQJ�FUXVKHG�ZLWK�WKH�URFN��KH�LV�WKH�V\PERO�RI�WKH�RQH�ZKR�VWXGLHV�WKH�4XU
DQ�DQG�WKHQ�QHLWKHU�UHFLWHV�LW�QRU�DFWV�RQ�LW��DQG�VOHHSV��QHJOHFWV�WKH�HQMRLQHG�SUD\HUV��$V�IRU�WKH�PDQ�\RX�FDPH�XSRQ�ZKRVH�PRXWK��QRVWULOV��DQG�H\HV�ZHUH�WRUQ�RII�IURP�IURQW�WR�EDFN��KH�LV�WKH�V\PERO�RI�WKH�PDQ�ZKR�JRHV�RXW�RI�KLV�KRXVH�LQ�WKH�PRUQLQJ�DQG�WHOOV�VR�PDQ\�OLHV�WKDW�LW�VSUHDGV�DOO�RYHU�WKH�ZRUOG��$QG�WKRVH�QDNHG�PHQ�DQG�ZRPHQ�ZKRP� \RX� VDZ� LQ� WKH� RYHQ�� WKH\� DUH� WKH� DGXOWHUHUV� DQG� WKH� DGXOWHUHVVHV� DQG� WKH�PDQ�ZKRP�\RX� VDZ� LQ� WKH� ULYHU� RI� EORRG� LV� WKH� XVXUHU��$V� IRU� WKH�PDQ� E\� WKH� EDVH� RI� WKH� WUHH�� KH�ZDV�$EUDKDP��$V� IRU� WKH�FKLOGUHQ�DURXQG�KLP�� WKH\�DUH� WKH�FKLOGUHQ�RI� WKH�SHRSOH�� �7KH�QDUUDWRU�DGGHG���6RPH� 0XVOLPV� DVNHG� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� 
2� 0HVVHQJHU� RI� $OODK�� :KDW� DERXW� WKH�FKLOGUHQ�RI�SDJDQV"
�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��UHSOLHG��
$QG�DOVR�WKH�FKLOGUHQ�RI�SDJDQV
����$QG�WKH�PDQ�ZKRP�\RX�VDZ�QHDU�WKH�ILUH�NLQGOLQJ�LW�DQG�JRLQJ�URXQG�LW��LV�0DOLN��WKH�JDWHNHHSHU�RI�+HOO��
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�7KH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� DGGHG�� 
0\� WZR� FRPSDQLRQV� H[SODLQHG�� �7KH�PHQ� \RX� VDZ� KDOI�KDQGVRPH�DQG�KDOI�XJO\�ZHUH�WKRVH�SHUVRQV�ZKR�KDG�PL[HG�DQ�DFW�WKDW�ZDV�JRRG�ZLWK�DQRWKHU�WKDW�ZDV�EDG��EXW�$OODK�IRUJDYH�WKHP���7KH�ILUVW�KRXVH�LV�WKH�FRPPRQ�EHOLHYHU
V�KRXVH��$V�IRU�WKLV�KRXVH��LW�LV�WKH�KRXVH�RI�PDUW\UV��,�DP�*DEULHO�DQG�WKLV�LV�0LFKDHO��1RZ��UDLVH�\RXU�KHDG��:KHQ�,�UDLVHG�P\�KHDG��,�VDZ�D�SDODFH�WKDW�ORRNHG�OLNH�D�FORXG��7KH\�VDLG���7KLV�LV�\RXU�KRPH���,�VDLG���/HW�PH�HQWHU�P\�KRXVH���7KH\�VDLG���<RX�VWLOO�KDYH�VRPH�OLIH�WR�FRPSOHWH�RQ�HDUWK��8SRQ�FRPSOHWLQJ�LW��\RX�PD\�FRPH�WR�\RXU�KRPH

�
���$O�%XNKDUL�,EQ�DO�4D\\LP�H[SODLQHG���7KLV�LV�D�WH[W�WKDW�SHUWDLQV�WR�WKH�SXQLVKPHQW�RI�EDU]DNK��IRU�D�YLVLRQ�E\�WKH�3URSKHWV�LV�OLNH�UHYHODWLRQ�GHPRQVWUDWLQJ�WKH UHDOLW\��$O�7DKDZL� UHSRUWHG� IURP� ,EQ� 0DV
XG� WKDW� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� �$� SHUVRQ� ZDV�RUGHUHG� WR� EH� ODVKHG� D� KXQGUHG� WLPHV� LQ� KLV� JUDYH�� +H� FRQWLQXRXVO\� DVNHG� $OODK� WR� GHFUHDVH� KLV�SXQLVKPHQW� XQWLO� RQO\� RQH� ODVK� UHPDLQHG�� +LV� JUDYH� ZDV� WRWDOO\� ILOOHG� E\� ILUH��:KHQ� WKH� ILUH� ZDV�UHPRYHG�� KH� UHJDLQHG� FRQVFLRXVQHVV� DQG� DVNHG�� 
:K\� ZDV� ,� ODVKHG"
� +H� ZDV� WROG�� 
<RX� RIIHUHG� D�SUD\HU�RQFH�ZLWKRXW�SURSHU�SXULILFDWLRQ��DQG�\RX�SDVVHG�E\�DQ�RSSUHVVHG�SHUVRQ�EXW�\RX�GLG�QRW�KHOS�KLP
��$QDV�UHSRUWHG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��RQFH�KHDUG�D�YRLFH�IURP�D�JUDYH��+H�DVNHG��
:KHQ�GLG� WKLV� RQH� GLH"
� 7KH\� VDLG�� 
+H� GLHG� GXULQJ� WKH� SUH�,VODPLF� HUD�
�+H�ZDV� SOHDVHG� WR� KHDU� WKDW� DQG�UHPDUNHG�� 
+DG�,�QRW�IHDUHG�WKDW�\RX�ZRXOG�VWRS�EXU\LQJ�\RXU�GHDG��,�ZRXOG�KDYH�DVNHG�$OODK�WR�OHW�\RX�KHDU�WKH�SXQLVKPHQW�RI�WKH�JUDYH
����5HSRUWHG�E\�1DVD
L�DQG�0XVOLP�
$EGDOODK�LEQ� 
8PDU�UHSRUWHG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
7KLV�LV��6D
G�LEQ�0X
D]K���IRU�ZKRP�WKH�7KURQH��RI�$OODK��PRYHG��7KH�GRRUV�RI�+HDYHQ�ZHUH�RSHQHG�IRU�KLP�DQG�VHYHQW\�WKRXVDQG�DQJHOV�SDUWLFLSDWHG��LQ�KLV�IXQHUDO�SUD\HU����+LV�JUDYH��ZDV�FRPSUHVVHG�DQG�ODWHU�RQ�ZDV�H[SDQGHG�IRU�KLP
�

���1DVD
L�)LTK�������7KH�$ERGH�RI�6RXOV,EQ� DO�4D\\LP� GHDOW� ZLWK� WKLV� VXEMHFW� XQGHU� D� VHSDUDWH� FKDSWHU� LQ� ZKLFK� KH� PHQWLRQV� RSLQLRQV� RI�YDULRXV�VFKRODUV�FRQFHUQLQJ�WKH�DERGH�RI�VRXOV��0HQWLRQLQJ�WKH�PRVW�FRUUHFW�SRVLWLRQ�KH�H[SODLQHG���,W�LV� VDLG� WKDW� WKH� DERGHV� RI� WKH� VRXOV� LQ� EDU]DNK� YDU\� FRQVLGHUDEO\�� 6RPH� RI� WKHP� DUH� LQ� WKH� KLJKHVW�UHDFKHV�RI� WKH�KHDYHQV�� VXFK DV� WKH� VRXOV�RI� WKH�3URSKHWV��SHDFH�EH�XSRQ� WKHP�DOO��7KHLU�VWDWXV�DOVR�YDULHV�DV�REVHUYHG�E\�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��GXULQJ�WKH�QLJKW�RI�,VUD��6RPH�VRXOV�DUH�LQ�WKH�IRUP�RI�JUHHQ�ELUGV�ZKR�URDP�DURXQG�IUHHO\�LQ�3DUDGLVH��7KHVH�DUH�WKH�VRXOV�RI�VRPH� RI� WKH� PDUW\UV�� EXW� QRW� DOO� RI� WKHP�� 7KH� VRXOV� RI� VRPH�PDUW\UV� DUH� SUHYHQWHG� IURP� HQWHULQJ�3DUDGLVH�RQ�DFFRXQW�RI� WKHLU�GHEWV�RU�VRPH�RWKHU�VLPLODU� WKLQJ��7KLV� LV�VXSSRUWHG�E\�D� UHSRUW�E\�,EQ�+DQEDO� LQ� KLV�0XVQDG� IURP�0XKDPPDG� LEQ�$EGDOODK� LEQ� -DKVK� WKDW� �$�PDQ�FDPH� WR� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�DVNHG�� 
2�$OODK
V�3URSKHW��:KDW�ZRXOG�,�KDYH�LI�,�DP�NLOOHG�LQ�WKH�FDXVH�RI�$OODK"
� 7KH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� UHSOLHG�� 
3DUDGLVH�
� � %XW��ZKHQ� WKH�PDQ� JRW� XS� WR� JR�� WKH�3URSKHW�DGGHG��
8QOHVV�\RX�KDYH�VRPH�GHEWV�WR�SD\��*DEULHO�KDV�LQIRUPHG�PH�DERXW�LW�MXVW�QRZ
��6RPH� VRXOV�ZLOO� EH� ORFNHG�RXW� DW� WKH�JDWH�RI�3DUDGLVH�� LQ� DFFRUGDQFH�ZLWK� WKLV�KDGLWK�� �,� KDYH� VHHQ�\RXU� FRPSDQLRQ� ORFNHG� RXW� DW� WKH� JDWH� RI� 3DUDGLVH���2WKHU� VRXOV� DUH� UHVWULFWHG� WR� WKHLU�JUDYHV� DV� LV�HYLGHQW�IURP�WKH�KDGLWK�DERXW�WKH�PDUW\U�ZKR�KDG�VWROHQ�D�FORDN��+H�KDG�VWROHQ�LW�RXW�RI�WKH�VSRLOV�RI�ZDU� EHIRUH� WKHLU� SURSHU� GLVWULEXWLRQ�� ZKHQ� KH� ZDV� NLOOHG�� WKH� SHRSOH� DVNHG�� �:LOO� KH� KDYH� EOLVV� LQ�3DUDGLVH"��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���%\�+LP�LQ�ZKRVH�KDQG�LV�P\�VRXO��WKH�FORDN�ZKLFK�KH�VWROH�FDXVHV�D�ILUH�WR�IODUH�RYHU�KLP�LQ�KLV�JUDYH��7KH�DERGH�RI�RWKHUV�LV�DW�WKH�JDWH�RI�3DUDGLVH��DV�GHVFULEHG�LQ�D�KDGLWK�E\�,EQ�
$EEDV�WKDW���7KH�DERGH�RI�PDUW\UV�LV�LQ�D�JUHHQ�GRPH��RQ�D�EULJKW�ULYHU��QHDU�WKH�JDWH�RI�3DUDGLVH��7KHLU�SURYLVLRQ�FRPHV�IURP�3DUDGLVH� LQ� WKH�PRUQLQJ�DQG� LQ� WKH�HYHQLQJ�

� � �$KPDG��7KLV�GRHV�QRW�DSSO\� WR� -D
IDU� LEQ�$EL�7DOLE��ZKRVH�KDQGV�ZHUH�WUDQVIRUPHG�LQWR�ZLQJV��DQG�ZLWK�WKHVH�KH�IOLHV�ZKHUHYHU�KH�ZLVKHV�LQ�3DUDGLVH�2WKHUV�UHPDLQ�FRQILQHG�WR�HDUWK��IRU�WKHVH�VRXOV�FDQQRW�ULVH�WR�KHDYHQ��,QGHHG��WKHVH�DUH�EDVH��HDUWKO\�VRXOV�ZKLFK�GR�QRW�PL[�ZLWK�WKH�KHDYHQO\�VRXOV��MXVW�DV�WKH\�GR�QRW�PL[�ZLWK�WKHP�GXULQJ�WKHLU�VRMRXUQ�RQ�HDUWK��$�VRXO� WKDW� LV�REOLYLRXV� WR� LWV�/RUG��EOLQG� WR�+LV� ORYH��QHJOLJHQW�RI�+LV� UHPHPEUDQFH��DQG�UHPLVV�LQ�VHHNLQJ�+LV�SOHDVXUH�LV�D�GHVSLFDEOH�HDUWKO\�VRXO��$IWHU�VHSDUDWLRQ�IURP�LWV�ERG\��LW�FDQQRW�JR�DQ\ZKHUH�� EXW� UHPDLQV� KHUH��2Q� WKH� RWKHU� KDQG�� WKH� KHDYHQO\� VRXO� LQ� WKLV� OLIH� FOLQJV� WR� WKH ORYH� RI�$OODK�DQG�WR�+LV�UHPHPEUDQFH��DQG�VHHNV�+LV�SOHDVXUH�DQG�QHDUQHVV��$IWHU�VHSDUDWLRQ�IURP�LWV�ERG\��LW�
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ZLOO�MRLQ�RWKHU�NLQGUHG�KHDYHQO\�VRXOV��,Q�WKH�EDU]DNK��/LWHUDOO\�DQ�LQWHUYDO��D�VHSDUDWLRQ�RU�D�SDUWLWLRQ��$O�EDU]DNK�PD\�EH�GHILQHG�DV�WKH�LQWHUYHQLQJ�VWDWH�EHWZHHQ�GHDWK�DQG�WKH�/DVW�'D\��DQG�RQ�WKH�'D\�RI�5HVXUUHFWLRQ� D�SHUVRQ�ZLOO� EH�ZLWK� WKRVH�KH� ORYHG��$OODK�ZLOO� MRLQ� VRPH�VRXOV�ZLWK�RWKHUV� LQ� WKH�DERGH�RI�EDU]DNK�DQG�RQ� WKH�'D\�RI�5HVXUUHFWLRQ��SODFLQJ� WKH�EHOLHYHU
V� VRXO�ZLWK�RWKHU�SXUH� VRXOV��WKDW�LV��RWKHU�SXUH�VRXOV�NLQGUHG�WR�KLV�VRXO��$�VRXO��DIWHU�VHSDUDWLRQ�IURP�WKH�ERG\��MRLQV�RWKHU�NLQGUHG�VRXOV�ZKR�LQ�WKHLU�QDWXUH�DQG�GHHGV�DUH�VLPLODU�WR�LW�DQG�VWD\V�ZLWK�WKHP�6RPH�VRXOV�ZRXOG�EH�WKURZQ�LQ�DQ�RYHQ�RU�D�SLW�DORQJ�ZLWK�RWKHU�IRUQLFDWRUV�DQG�KDUORWV��2WKHU�VRXOV�ZRXOG�EH�LQ�D�ULYHU�RI�EORRG��IORDWLQJ�WKHUHLQ�DQG�VZDOORZLQJ�URFNV�7KH�WZR�FDWHJRULHV�RI�VRXOV�� WKH�EOHVVHG�DQG� WKH�GDPQHG� � GR�QRW�VKDUH�D�VLPLODU�DERGH�� IRU� WKHUH�DUH�VRXOV� WKDW�UHVLGH�LQ� WKH�KLJKHVW�UHDFKHV�RI�KHDYHQV��ZKLOH�WKH�RWKHUV��ORZ�DQG�PHDQ�HDUWKO\�VRXOV��FDQQRW�ULVH�DERYH�WKH�HDUWK�:KHQ�RQH�SRQGHUV�WKH�KDGLWK�DQG�WUDGLWLRQV�RQ�WKLV�VXEMHFW�FDUHIXOO\��RQH�FDQ�HDVLO\�ILQG�WKH�UHDVRQ�IRU�WKLV��7KHUH�LV�QR�FRQWUDGLFWLRQ�LQ�WKH�VRXQG�WUDGLWLRQV�RQ�WKLV�VXEMHFW��,Q�IDFW��WKH\�DUH�DOO�WUXH�DQG�HDFK�VXSSRUWV� WKH�RWKHU��,W� LV�LPSRUWDQW��KRZHYHU��WR�XQGHUVWDQG�WKH�VRXO�DQG�WR�DSSUHFLDWH�LWV�HVVHQFH�DQG�WKH�ODZV�WKDW�JRYHUQ�LWV�IXQFWLRQV��,QGHHG��WKH�VRXO�LV�VRPHWKLQJ�FRPSOHWHO\�GLIIHUHQW�IURP�WKH�ERG\��,W�LV�LQ�3DUDGLVH� EXW�DW�WKH�VDPH�WLPH�LV�DWWDFKHG�WR�WKH�JUDYH�DQG�WKH�ERG\�LQ�LW��,W�LV�WKH�VZLIWHVW�WKLQJ�LQ�PRYLQJ��UHORFDWLQJ��DVFHQGLQJ��RU�GHVFHQGLQJ�IURP�RQH�SODFH�WR�DQRWKHU�7KHVH�VRXOV�DUH�GLYLGHG�LQWR�YDULRXV� FDWHJRULHV�� WKH� RQHV� WKDW� DUH� IUHH� WR�PRYH� DERXW�� WKRVH� WKDW� DUH� FRQILQHG�� WKH� RQHV� WKDW� DUH�FHOHVWLDO��DQG�WKH�RWKHUV�WKDW�DUH�HDUWKO\�DQG�RI�D�ORZ�RUGHU��$IWHU�VHSDUDWLRQ�IURP�WKHLU�ERGLHV��VRXOV�GR� H[SHULHQFH� KHDOWK� DQG� VLFNQHVV�� DQG� WKH\� IHHO� IDU�PRUH� SOHDVXUH� DQG� SDLQ� WKDQ� WKH\� H[SHULHQFHG�ZKHQ�WKH\�ZHUH�MRLQHG�WRJHWKHU�7KH\�DUH�VXEMHFW�WR�FRQILQHPHQW��SDLQ��SXQLVKPHQW��VLFNQHVV��DQG�JULHI�DV�WKH\�DUH�WR�YDULRXV�VWDWHV�RI�MR\��UHVW��EOLVV��DQG�IUHHGRP��+RZ�VLPLODU�LV�LWV�FRQGLWLRQ�LQ�WKH�ERG\�WR�ZKHQ�LW�ZDV�LQ�WKH�ZRPE�RI�LWV�PRWKHU��$QG�OLNHZLVH�KRZ�DQDORJRXV�LV�LWV�VLWXDWLRQ�DIWHU�VHSDUDWLRQ�IURP�WKH�ERG\�WR�ZKHQ�LW�FDPH�RXW�RI�WKH�ZRPE�LQWR�WKLV�ZRUOG��7KHUH�DUH�IRXU�DERGHV�RI�WKH�VRXO��DQG�HDFK�DERGH�LV�ELJJHU�DQG�JUHDWHU�WKDQ�WKH�SUHYLRXV�RQH�7KH�VRXO
V�ILUVW�DERGH�LV�WKH�ZRPE�RI�WKH�PRWKHU��ZKHUH�WKHUH�LV�FRQILQHPHQW��FRPSUHVVLRQ��VHFOXVLRQ��DQG� WKUHH� OD\HUV� RI� GDUNQHVV�7KH� VHFRQG� DERGH� LV� LWV� HDUWKO\� KDELWDW�ZKHUH� LW� JURZV�� GRHV�JRRG�DQG�HYLO�� DQG� DFFXPXODWHV� EOHVVLQJV� IRU� LWV� XOWLPDWH� VXFFHVV� RU� IDLOXUH�� ,WV� WKLUG� DERGH� LV� WKH� DERGH� RI�EDU]DNK��ZKLFK�LV�PRUH�VSDFLRXV�DQG�LPPHQVH�WKDQ�WKH�DERGH�RI�WKLV�ZRUOG��7KLV�DERGH��FRPSDUHG�WR�WKH�IRXUWK�RQH��LV�OLNH�WKLV�>WKLUG@�DERGH�FRPSDUHG�WR�WKH�ILUVW�DERGH�7KH� IRXUWK� DERGH� LV� WKH� DERGH� RI� HWHUQLW\�� HLWKHU� 3DUDGLVH� RU� +HOO�� 7KHUH� LV� QR� RWKHU� DERGH� DIWHUWKHVH�$OODK� FDXVHV� WKH� VRXO� WR� SDVV� WKURXJK� WKHVH� DERGHV� LQ� VWDJHV�� XQWLO� LW� UHDFKHV� WKH� DERGH�PRVW�VXLWDEOH�IRU�LW��DQ�DERGH�WKDW�RQO\�LW�GHVHUYHV�DQG�IRU�ZKLFK�LW�LV�>XQLTXHO\@�VXLWDEOH��EHFDXVH�WKLV�DERGH�ZDV�FUHDWHG�IRU� LW��DQG�WKH�VRXO�ZDV�JLYHQ�WKH�DELOLW\� WR�SHUIRUP�WKH�GHHGV�WKDW� OHDG�SUHFLVHO\�WR�WKLV�DERGH�,Q�HDFK�DERGH� WKH� VRXO�HQMR\V�D�SHFXOLDU� VWDWXV�DQG�SRVLWLRQ�DOWRJHWKHU�GLIIHUHQW� IURP�ZKDW� LW�KDV� LQ�RWKHU�DERGHV��%OHVVHG�LQGHHG�LV�VRXO
V�2ULJLQDWRU�DQG�&UHDWRU��:KR�JLYHV�LW�OLIH��FDXVHV�LW�WR�GLH��PDNHV�LW�KDSS\�RU�VXEMHFWV�LW�JULHI�DQG�VRUURZ��%OHVVHG�LV�+H�:KR�DSSRLQWHG�IRU�LW�YDULRXV�OHYHOV�RI�VXFFHVV�DQG� IDLOXUH�� DQG� GLVWLQJXLVKHG� WKHP� E\� YDULRXV� JUDGHV� LQ� DFFRUGDQFH� ZLWK� WKHLU� NQRZOHGJH��SHUIRUPDQFH��IDFXOWLHV��DQG�PRUDOLW\�:KRHYHU�WUXO\�XQGHUVWDQGV�DQG�DSSUHFLDWHV�WKLV�FDQQRW��EXW�EHDU�ZLWQHVV�WR�WKH�IDFW�WKDW�WKHUH�LV�QR�GHLW\�H[FHSW�$OODK��:KR�KDV�QR�SDUWQHUV��:LWK�+LP�DORQH�UHVWV�DOO�DXWKRULW\�� SUDLVH�� DQG� DOO� WKDW� LV� JRRG�� DQG� WR� +LP� DORQH� DOO� DIIDLUV� UHWXUQ� IRU� GHFLVLRQ�� +LV� LV� WKH�DEVROXWH� DXWKRULW\�� DQG� DOO� GRPLQLRQ�� PLJKW�� KRQRU�� ZLVGRP�� DQG� SHUIHFWLRQ� IUHH� RI� DQ\� GHIHFWV� RU�LPSHUIHFWLRQV��+H�LV�NQRZQ�WKURXJK�WKH�WHVWLPRQ\�RI�+LV�WUXWKIXO�3URSKHWV�DQG�0HVVHQJHUV��7KH\�GLG�LQGHHG�FRPH�ZLWK�7UXWK��5HDVRQ�WHVWLILHV�WR�LWV�WUXWKIXOQHVV��DQG�QDWXUH�VXSSRUWV�DQG�FRQILUPV�LW��$QG�DQ\WKLQJ�WKDW�FRQWUDGLFWV�WKLV�WHVWLPRQ\�LV�XQWUXH�
)LTK�������$=+�=+,.5$OO�ZRUGV�RI�SUDLVH�DQG�JORU\�WR�$OODK��H[WROOLQJ�+LV�3HUIHFW�$WWULEXWHV�RI�3RZHU�DQG�0DMHVW\��%HDXW\�DQG�6XEOLPHQHVV��ZKHWKHU�RQH�XWWHUV�WKHP�E\�WRQJXH�RU�VD\V�WKHP�VLOHQWO\�LQ�RQH
V�KHDUW��DUH�NQRZQ�DV�]KLNU�RU�UHPHPEUDQFH�RI�$OODK��+H�KDV�FRPPDQGHG�XV�WR�UHPHPEHU�+LP�DOZD\V�DQG�HYHU��7KH�4XU
DQ�VD\V��2�\RX�ZKR�EHOLHYH��&HOHEUDWH� WKH�SUDLVHV�RI�$OODK��DQG�GR�VR�RIWHQ��DQG�JORULI\�+LP�PRUQLQJ�DQG�HYHQLQJ��4XU
DQ������
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,I� DQ\RQH� UHPHPEHUV� $OODK�� +H� UHPHPEHUV� WKDW� SHUVRQ�� �5HPHPEHU� PH�� ,� VKDOO� UHPHPEHU� \RX���4XU
DQ������� ,Q� D�KDGLWK�TXGVL�� WKH�3URSKHW�� SHDFH�EH�XSRQ�KLP��QDUUDWHG�� �$OODK� VD\V�� 
,� DP� WR�P\�VHUYDQW�DV�KH�H[SHFWV�RI�0H��,�DP�ZLWK�KLP�ZKHQ�KH�UHPHPEHUV�0H��,I�KH�UHPHPEHUV�0H�LQ�KLV�KHDUW��,� UHPHPEHU�KLP� WR�0\VHOI�� DQG� LI�KH� UHPHPEHUV�PH� LQ�DQ�DVVHPEO\�� ,�PHQWLRQ�KLP� LQ�DQ�DVVHPEO\�EHWWHU�WKDQ�KLV��DQG�LI�KH�GUDZV�QHDUHU�WR�0H�D�KDQG
V�VSDQ��,�GUDZ�QHDUHU�WR�KLP�DQ�DUP
V�OHQJWK��DQG�LI�KH�GUDZV�QHDUHU�WR�0H�DQ�DUP
V�OHQJWK��,�GUDZ�QHDUHU�WR�KLP�D�IDWKRP�OHQJWK��DQG�LI�KH�FRPHV�WR�PH�ZDONLQJ��,�UXVK�WR�KLP�DW�>JUHDW@�VSHHG���%XNKDUL�DQG�0XVOLP�$OODK�KDV�EHVWRZHG�D�VSHFLDO�GLVWLQFWLRQ�XSRQ�WKRVH�ZKR�UHPHPEHU�+LP��7KH�3URSKHW��SHDFH EH�XSRQ�KLP�� VDLG�� �7KH� GHYRWHHV� KDYH� VXUSDVVHG� DOO��� 7KH\� DVNHG�� �:KR� DUH� WKHVH� H[FHSWLRQDO� SHRSOH��0XIDUULGXQ��� 2� 3URSKHW� RI� $OODK"�� +H� UHSOLHG�� �7KRVH� PHQ� DQG� ZRPHQ� ZKR� UHPHPEHU� $OODK�XQFHDVLQJO\����0XVOLP��7KHVH�DUH�WKH�SHRSOH�ZKR�DUH�UHDOO\�DOLYH��$EX�0XVD�UHSRUWHG���7KH�OLNHQHVV�RI�WKH�RQH�ZKR�UHPHPEHUV�KLV�/RUG�DQG�WKH�RQH�ZKR�GRHV�QRW�UHPHPEHU�+LP�LV�OLNH�WKDW�RI�D�OLYLQJ�WR�D�GHDG�SHUVRQ�

��%XNKDUL�5HPHPEUDQFH�RI�$OODK� LV� WKH� IRXQGDWLRQ�RI�JRRG�GHHGV��:KRHYHU�VXFFHHGV� LQ� LW� LV�EOHVVHG�ZLWK�WKH�FORVH�IULHQGVKLS�RI�$OODK��7KDW�LV�ZK\�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��XVHG�WR�PDNH�UHPHPEUDQFH�RI�$OODK� DW� DOO� WLPHV��:KHQ� D�PDQ� FRPSODLQHG�� �7KH� ODZV� RI� ,VODP� DUH� WRR� KHDY\� IRU�PH�� VR� WHOO�PH�VRPHWKLQJ� WKDW� ,� FDQ�HDVLO\� IROORZ��� WKH�3URSKHW��SHDFH�EH�XSRQ KLP�� WROG�KLP���/HW�\RXU� WRQJXH�EH�DOZD\V�EXV\�ZLWK�WKH�UHPHPEUDQFH�RI�$OODK���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZRXOG�RIWHQ�WHOO�KLV�&RPSDQLRQV���6KDOO�,�WHOO�\RX�DERXW�WKH�EHVW�RI�GHHGV��WKH�PRVW�SXUH�LQ�WKH�VLJKW�RI�\RXU�/RUG��DERXW�WKH�RQH�WKDW�LV�RI�WKH�KLJKHVW�RUGHU�DQG�LV�IDU�EHWWHU�IRU�\RX�WKDQ�VSHQGLQJ�JROG�DQG�VLOYHU��HYHQ�EHWWHU�IRU� \RX� WKDQ� PHHWLQJ� \RXU� HQHPLHV� LQ� WKH� EDWWOHILHOG� ZKHUH� \RX� VWULNH� DW� WKHLU� QHFNV� DQG� WKH\� DW�\RXUV"�� 7KH�&RPSDQLRQV� UHSOLHG�� �<HV��2�0HVVHQJHU� RI�$OODK��� 7KH� 3URSKHW��SHDFH� EH� XSRQ� KLP��VDLG�� �5HPHPEUDQFH� RI� $OODK�

� � �5HSRUWHG� E\� 7LUPL]KL�� $KPDG�� DQG�$O�+DNLP�� ZKR� FRQVLGHUV� LWV�FKDLQ�RI�QDUUDWRUV�VRXQG�5HPHPEUDQFH�RI�$OODK�LV�DOVR�D�PHDQV�RI�GHOLYHUDQFH�IURP�+HOO�)LUH��0X
D]K�UHSRUWHG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP� VDLG��
1R�RWKHU�DFW�RI�PDQ�LV�D�PRUH�HIIHFWLYH�PHDQV�IRU�KLV�GHOLYHUDQFH�IURP�WKH�FKDVWLVHPHQW� RI�$OODK� WKDQ� WKH� UHPHPEUDQFH� RI�$OODK�

� � �$KPDG��$KPDG� UHSRUWV� WKDW� WKH� 3URSKHW��SHDFH�EH�XSRQ�KLP�� VDLG�� �:KDWHYHU�\RX�VD\� LQ�FHOHEUDWLRQ�RI�$OODK
V�*ORU\��0DMHVW\��DQG�2QHQHVV��DQG�DOO�\RXU�ZRUGV�RI�3UDLVH�IRU�+LP�JDWKHU�DURXQG�WKH�7KURQH�RI�$OODK��7KHVH�ZRUGV�UHVRXQG�OLNH�WKH�EX]]LQJ�RI�EHHV��DQG�FDOO�DWWHQWLRQ�WR�WKH�SHUVRQ�ZKR�XWWHUHG�WKHP�WR�$OODK��'RQ
W�\RX�ZLVK�WR�KDYH�VRPHRQH�WKHUH�LQ�WKH�SUHVHQFH�RI�$OODK�ZKR�ZRXOG�FDOO�DWWHQWLRQ�WR�\RX"�)LTK��������+RZ�0XFK�]KLNU�LV�5HTXLUHG"$OODK��WKH�([DOWHG��RUGHUHG�WKDW�+H�VKRXOG�EH�UHPHPEHUHG�D�ORW��'HVFULELQJ�WKH�ZLVH�PHQ�DQG�ZRPHQ�ZKR�SRQGHU�+LV�VLJQV��WKH�4XU
DQ�PHQWLRQV���WKRVH�ZKR�UHPHPEHU�$OODK�VWDQGLQJ��VLWWLQJ�DQG�RQ�WKHLU�VLGHV�

� �4XU
DQ�������DQG��WKRVH�PHQ�DQG�ZRPHQ�ZKR�HQJDJH�PXFK� LQ�$OODK
V�SUDLVH��)RU� WKHP�KDV�$OODK�SUHSDUHG�IRUJLYHQHVV�DQG�D�JUHDW�UHZDUG�

� �4XU
DQ�������0XMDKLG�H[SODLQHG���$�SHUVRQ�FDQQRW�EH�RQH�RI�
WKRVH�PHQ�DQG�ZRPHQ�ZKR�UHPHPEHU�$OODK�PXFK
�DV�PHQWLRQHG�LQ�WKH�DERYH�YHUVH�RI�WKH�4XU
DQ��XQOHVV�KH�RU�VKH�UHPHPEHUV�$OODK�DW�DOO�WLPHV��VWDQGLQJ��VLWWLQJ��RU�O\LQJ�LQ�EHG��:KHQ�DVNHG�KRZ�PXFK�]KLNU�RQH�VKRXOG�GR�WR�EH�FRQVLGHUHG�DV�RQH�RI��WKRVH�ZKR�UHPHPEHU�$OODK�PXFK��� ,EQ�$O�6DODK� VDLG� WKDW� �PXFK�� LV� �ZKHQ�RQH� LV�FRQVWDQW� LQ� VXSSOLFDWLQJ�� LQ� WKH�PRUQLQJ�DQG�HYHQLQJ�DQG�LQ�RWKHU�SDUWV�RI�WKH�GD\�DQG�WKH�QLJKW�DV�UHSRUWHG�IURP�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP���&RQFHUQLQJ�WKH�DERYH�4XUDQLF�YHUVHV� 
$OL�E��$EL�7DOKD�UHODWHV� WKDW�,EQ� 
$EEDV�VDLG���$OO�REOLJDWLRQV�LPSRVHG�XSRQ�PDQ�E\�$OODK�DUH�FOHDUO\�PDUNHG�DQG�RQH�LV�H[HPSWHG�IURP�WKHP�LQ�WKH�SUHVHQFH�RI�D�JHQXLQH�FDXVH��7KH�RQO\�H[FHSWLRQ�LV�WKH�REOLJDWLRQ�RI�]KLNU��$OODK�KDV�VHW�QR�VSHFLILF�OLPLWV�IRU�LW��DQG�XQGHU�QR�FLUFXPVWDQFHV�LV�RQH�DOORZHG�WR�EH�QHJOLJHQW�RI�LW��:H�DUH�FRPPDQGHG�WR�
UHPHPEHU�$OODK�VWDQGLQJ�� VLWWLQJ� DQG� UHFOLQLQJ� RQ� \RXU� VLGHV�
� LQ� WKH�PRUQLQJ�� GXULQJ� WKH� GD\�� DW� VHD� RU� RQ� ODQG�� RQ�MRXUQH\�RU�DW�KRPH��LQ�SRYHUW\�DQG�LQ�SURVSHULW\��LQ�VLFNQHVV�RU�LQ�KHDOWK��RSHQO\�DQG�VHFUHWO\��DQG��LQ�IDFW��DW�DOO�WLPHV�WKURXJKRXW�RQH
V�OLIH�DQG�LQ�DOO�FLUFXPVWDQFHV��)LTK��������=KLNU�DV�DQ�,QWHJUDO�3DUW�RI�:RUVKLS6D
� LG� E�� -XEDLU� VDLG�� �$Q\RQH� HQJDJHG� LQ� REH\LQJ�$OODK� LV� LQ� IDFW� HQJDJHG� LQ� WKH� UHPHPEUDQFH� RI�$OODK���6RPH�RI�WKH�HDUOLHU�VFKRODUV�WLHG�LW�WR�VRPH�PRUH�VSHFLILHG�IRUP��
$WD�VDLG���7KH�JDWKHULQJV�RI�]KLNU�DUH�WKH�JDWKHULQJV�ZKHUH�WKH�ODZIXO�DQG�WKH�SURKLELWHG�WKLQJV�DUH�GLVFXVVHG��IRU�LQVWDQFH��VHOOLQJ��
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EX\LQJ��SUD\HUV��IDVWLQJ��PDUULDJH��GLYRUFH��DQG�SLOJULPDJH���$O�4XUWXEL�VDLG���*DWKHULQJV�RI�]KLNU�DUH�WKH�JDWKHULQJV�IRU�NQRZOHGJH�DQG�DGPRQLWLRQ��WKRVH�LQ�ZKLFK�WKH�:RUG�RI�$OODK�DQG�WKH�VXQQDK�RI�+LV�0HVVHQJHU��DFFRXQWV�RI�RXU�ULJKWHRXV�SUHGHFHVVRUV��DQG�VD\LQJV�RI�WKH�ULJKWHRXV�VFKRODUV�DUH�OHDUQHG�DQG�SUDFWLFHG�ZLWKRXW�DQ\�DGGLWLRQ�RU�LQQRYDWLRQ��DQG�ZLWKRXW�DQ\�XOWHULRU�PRWLYHV�RU�JUHHG��)LTK�������D��(WLTXHWWH�RI�=KLNU7KH�SXUSRVH�RI�]KLNU�LV�WR�SXULI\�KHDUWV�DQG�VRXOV�DQG�DZDNHQ�WKH�KXPDQ�FRQVFLHQFH��7KH�4XU
DQ�VD\V���$QG�HVWDEOLVK�UHJXODU�SUD\HU��IRU�SUD\HU�UHVWUDLQV�IURP�VKDPHIXO�DQG�XQMXVW�GHHGV��DQG�UHPHPEUDQFH�RI�$OODK�LV�WKH�JUHDWHVW�WKLQJ�LQ�OLIH��ZLWKRXW�GRXEW�

�4XU
DQ�������,Q�RWKHU�ZRUGV��WKH�UHPHPEUDQFH�RI�$OODK� KDV� D� JUHDWHU� LPSDFW� LQ� UHVWUDLQLQJ� RQH� IURP� VKDPHIXO� DQG� XQMXVW� GHHGV� WKDQ� MXVW� WKH� IRUPDO�UHJXODU�SUD\HU��7KLV�LV�VR�EHFDXVH�ZKHQ�D�VHUYDQW�RSHQV�XS�KLV�VRXO�WR�KLV�/RUG��H[WROOLQJ�+LV�SUDLVH��$OODK�VWUHQJWKHQV�KLP�ZLWK�+LV� OLJKW�� LQFUHDVLQJ� WKHUHE\�KLV� IDLWK�DQG�FRQYLFWLRQ��DQG�UHDVVXULQJ�KLV�PLQG� DQG� KHDUW�� 7KLV� UHIHUV� WR� �WKRVH� ZKR� EHOLHYH�� DQG� ZKRVH� KHDUWV� ILQG� VDWLVIDFWLRQ� LQ� WKH�UHPHPEUDQFH� RI�$OODK�� IRU�ZLWKRXW� GRXEW� LQ� WKH� UHPHPEUDQFH� RI�$OODK�GR�KHDUWV� ILQG� VDWLVIDFWLRQ�

�4XU
DQ������$QG�ZKHQ�KHDUWV�DUH�VDWLVILHG�ZLWK�WKH�7UXWK��WKH\�WXUQ�WR�WKH�KLJKHVW�LGHDOV�ZLWKRXW�EHLQJ�GHIOHFWHG�E\�LPSXOVHV�RI�GHVLUH�RU�OXVW��7KLV�XQGHUVFRUHV�WKH�LPSRUWDQFH�RI�]KLNU�LQ�PDQ
V�OLIH��2EYLRXVO\�LW�ZRXOG�EH� XQUHDVRQDEOH� WR� H[SHFW� WKHVH� UHVXOWV� MXVW� E\� XWWHULQJ� FHUWDLQ� ZRUGV�� IRU� ZRUGV� RI� WKH� WRQJXH�XQVXSSRUWHG� E\� D�ZLOOLQJ� KHDUW� DUH� RI� QR� FRQVHTXHQFH��$OODK�+LPVHOI� KDV� WDXJKW� XV� WKH�PDQQHU� LQ�ZKLFK�D�SHUVRQ�VKRXOG�UHPHPEHU�+LP��VD\LQJ���$QG�GR�EULQJ�\RXU�/RUG�WR�UHPHPEUDQFH�LQ�\RXU�YHU\�VRXO��ZLWK�KXPLOLW\�DQG�LQ�UHYHUHQFH��ZLWKRXW�ORXGQHVV�LQ�ZRUGV��LQ�WKH�PRUQLQJV�DQG�HYHQLQJ��DQG�EH�QRW�RI�WKRVH�ZKR�DUH�XQKHHGIXO�

�4XU
DQ������7KLV�YHUVH�LQGLFDWHV�WKDW�GRLQJ�]KLNU�LQ�VLOHQFH�DQG�ZLWKRXW�UDLVLQJ�RQH
V�YRLFH�LV�EHWWHU��2QFH�GXULQJ�D�MRXUQH\�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��KHDUG�D�JURXS�RI�0XVOLPV�VXSSOLFDWLQJ�DORXG��7KHUHXSRQ�WKH�3URSKHW��SHDFH�EH XSRQ�KLP��VDLG���*LYH�\RXUVHOYHV�D�UHVSLWH��\RX�DUH�QRW�FDOOLQJ�XSRQ�VRPHRQH�GHDI�RU�DEVHQW��6XUHO\�+H�:KRP�\RX�DUH�FDOOLQJ�XSRQ�LV�QHDU�\RX�DQG�+H�OLVWHQV�WR�DOO��+H�LV�QHDUHU�WR�\RX�WKDQ� WKH� QHFN� RI� \RXU�PRXQW��� 7KLV� KDGLWK� XQGHUOLQHV� WKH� ORYH� DQG� DZH� D SHUVRQ� VKRXOG� IHHO�ZKLOH�HQJDJHG�LQ�]KLNU�$�SDUW�RI�WKLV�HWLTXHWWH�LV�WKH�UHTXLUHPHQW�WKDW�D�SHUVRQ�ZLVKLQJ�WR�GR�]KLNU�EH�FOHDQ�LQ�ERG\�DQG�GUHVV��DQG�VPHOO�VZHHW�DQG�IUDJUDQW��7KLV�ZLOO�JLYH�KLP�D�IUHVK�]HDO�DQG�KH�ZLOO�IHHO�LQYLJRUDWHG��2QH�VKRXOG�IDFH�WKH�TLEODK�GXULQJ�]KLNU��IRU�WKH�EHVW�DVVHPEOLHV�DUH�WKRVH�WKDW�IDFH�WKH�.D
EDK�)LTK��������([FHOOHQFH�RI�$VVHPEOLHV�RI�=KLNU-RLQLQJ�WKH�DVVHPEOLHV�RU�FLUFOHV�RI�]KLNU�LV�D�FRPPHQGDEOH�SUDFWLFH�DV�VKRZQ�E\�WKH�IROORZLQJ�KDGLWK��,EQ�
8PDU�UHSRUWHG���7KH 3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
:KHQ�\RX�SDVV�E\�D�JDUGHQ�RI�3DUDGLVH��DYDLO� \RXUVHOYHV� RI� LW�
� 7KH�&RPSDQLRQV� DVNHG�� 
:KDW� DUH� WKH� JDUGHQV� RI� 3DUDGLVH��2�0HVVHQJHU� RI�$OODK"�
�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��UHSOLHG��
7KH�DVVHPEOLHV�RU�FLUFOHV�RI�]KLNU��7KHUH�DUH�VRPH�DQJHOV� RI�$OODK�ZKR�JR� DERXW� ORRNLQJ� IRU� VXFK� DVVHPEOLHV� RI� ]KLNU�� DQG�ZKHQ� WKH\� ILQG� WKHP� WKH\�VXUURXQG�WKHP
��0XVOLP� UHSRUWV� WKDW�0X
DZL\\DK�VDLG�� �7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZHQW�RXW� WR�D�FLUFOH�RI�KLV�&RPSDQLRQV� DQG� DVNHG�� 
:KDW PDNHV� \RX� VLW� KHUH"
� 7KH\� VDLG�� 
:H� DUH� VLWWLQJ� KHUH� LQ� RUGHU� WR�UHPHPEHU�$OODK�DQG�WR�SUDLVH�+LP�EHFDXVH�+H�JXLGHG�XV�WR�WKH�SDWK�RI�,VODP�DQG�KH�FRQIHUUHG�IDYRUV�XSRQ�XV�
�7KHUHXSRQ�KH�DGMXUHG�WKHP�E\�$OODK�DQG�DVNHG�LI�WKDW�ZDV�WKH�RQO\�SXUSRVH�RI�WKHLU�VLWWLQJ�WKHUH�� 
7KH\�VDLG��%\�$OODK��ZH�DUH�VLWWLQJ�KHUH�IRU� WKLV�SXUSRVH�RQO\�� 
�$W� WKLV� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
,�DP�QRW�DVNLQJ�\RX�WR�WDNH�DQ�RDWK�EHFDXVH�RI�DQ\�PLVDSSUHKHQVLRQ�DJDLQVW�\RX��EXW�RQO\�EHFDXVH�*DEULHO�FDPH�WR�PH�DQG�LQIRUPHG�PH�WKDW�$OODK��WKH�([DOWHG�DQG�*ORULRXV��ZDV�WHOOLQJ�WKH�DQJHOV�WKDW�+H�LV�SURXG�RI�\RX
��$EX�6D
LG�$O�.KXGUL� DQG�$EX�+XUDLUDK� UHSRUWHG� WKDW� WKH�3URSKHW�� SHDFH�EH�XSRQ�KLP�� VDLG�� �:KHQ�DQ\�JURXS�RI�PHQ�UHPHPEHU�$OODK��DQJHOV�VXUURXQG�WKHP�DQG�PHUF\�FRYHUV�WKHP��WUDQTXLOLW\�GHVFHQGV�XSRQ�WKHP��DQG�$OODK�PHQWLRQV�WKHP�WR�WKRVH�ZKR�DUH�ZLWK�+LP��
4DWDGDK�UHSRUWHG�WKDW�$QDV�LEQ�0DOLN�VDLG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
:KHQ�D�KXPDQ�LV�ODLG�LQ�KLV�JUDYH�DQG�KLV�FRPSDQLRQV�UHWXUQ�DQG�KH�KHDUV�WKHLU�IRRWVWHSV��WZR�DQJHOV�ZLOO�FRPH�WR�KLP�DQG�PDNH�KLP�VLW�DQG�DVN�KLP���:KDW�GLG�\RX�VD\�DERXW� WKLV�PDQ��0XKDPPDG��PD\�SHDFH�EH�XSRQ�
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KLP"��+H�ZLOO�VD\���,�WHVWLI\�WKDW�KH�LV�$OODK
V�VHUYDQW�DQG�+LV�0HVVHQJHU���7KHQ�LW�ZLOO�EH�VDLG�WR�KLP���/RRN�DW�\RXU�SODFH�LQ�+HOO�)LUH��$OODK�KDV�H[FKDQJHG�IRU�\RX�D�SODFH�LQ�3DUDGLVH�LQVWHDG�RI�LW��
�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��DGGHG��
7KH�GHDG�SHUVRQ�ZLOO�VHH�ERWK�KLV�SODFHV��$V�IRU�D�QRQ�EHOLHYHU�RU�D�K\SRFULWH��KH�ZLOO�UHVSRQG�WR�WKH�DQJHOV���,�GR�QRW�NQRZ��EXW�,�XVHG�WR�VD\�ZKDW�WKH�SHRSOH�XVHG�WR�VD\�����,W�ZLOO�EH�VDLG�WR�KLP���1HLWKHU�GLG�\RX�NQRZ�QRU�GLG�\RX�VHHN�JXLGDQFH�IURP�WKRVH�ZKR�KDG�NQRZOHGJH���7KHQ�KH�ZLOO�EH�KLW�ZLWK�DQ�LURQ�KDPPHU�EHWZHHQ�KLV�WZR�HDUV��DQG�KH�ZLOO�FU\�DQG�WKDW�FU\�ZLOO�EH�KHDUG�E\�DOO�H[FHSW�KXPDQ�EHLQJV�DQG�MLQQV
����%XNKDUL�DQG�0XVOLP�)LTK�������D��([FHOOHQFH�RI�3URQRXQFLQJ�/D�OODKD�LOOD�$OODK�6LQFHUHO\$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:KHQ�D�VHUYDQW�RI�$OODK�XWWHUV�WKH�ZRUGV�OD�LODKD�LOOD
$OODK��WKHUH�LV�QRQH�ZRUWK\�RI�ZRUVKLS�H[FHSW�$OODK��VLQFHUHO\��WKH�GRRUV�RI�KHDYHQ�RSHQ�XS�IRU�WKHVH�ZRUGV�XQWLO�WKH\�UHDFK�WKH�7KURQH�RI�$OODK��VR�ORQJ�DV�LWV�XWWHUHU�NHHSV�DZD\�IURP�WKH�PDMRU�VLQV�

��7LUPL]KL��ZKR�VD\V�LW�LV�D�KDVDQ�JKDULE�KDGLWK�$EX�+XUDLUDK�DOVR�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���5HQHZ�\RXU�IDLWK����+RZ�FDQ�ZH�UHQHZ�RXU�IDLWK"��WKH\�DVNHG��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��UHSOLHG���6D\�DOZD\V��
/D�LODKD�LOO�$OODK
�

���5HSRUWHG�E\�$KPDG�ZLWK�D�VRXQG�FKDLQ�RI�DXWKRULWLHV�-DELU�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���7KH�EHVW�UHPHPEUDQFH�RI�$OODK�LV�WR�UHSHDW�/D�LODKD�LOO�$OODK�DQG�WKH�EHVW�SUD\HU�LV�DOKDPGX�OL�$OODK��$OO�3UDLVH�LV�GXH�WR�$OODK��

���5HSRUWHG�E\�1DVD
L��,EQ�0DMDK��DQG�$O�+DNLP��ZKR�FRQVLGHUV�LWV�FKDLQ�VRXQG�)LTK��������([FHOOHQFH�RI�7DVELK��7DKPLG��7DKOLO��7DNELU�DQG�2WKHU�6XSSOLFDWLRQV$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���7KHUH�DUH�WZR�SKUDVHV�WKDW�DUH�OLJKW�RQ�WKH�WRQJXH�EXW�KHDY\�RQ�WKH�VFDOH�RI�UHZDUGV�DQG�DUH�GHDU�WR��$OODK��WKH�*UDFLRXV�2QH��7KHVH�DUH��VXEKDQDOODK�ZD� EL�KDPGLKL� �$OO�*ORU\� LV� WR�$OODK� DQG� DOO� 3UDLVH� WR�+LP��� DQG� VXEKDQDOODK� DO�D]LP��*ORULILHG�LV�$OODK��WKH�*UHDW��

���0XVOLP��%XNKDUL��DQG�7LUPL]KL��$EX�+XUDLUDK�DOVR�UHSRUWHG�WKDW�WKH�3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� �,� ORYH� UHSHDWLQJ� VXEKDQDOODK�� ZDO�KDPGXOLOODK�� ZD� OD�LODKD� LOO�$OODK��ZD�$OODKX�DNEDU��*ORULILHG�LV�$OODK��DOO�SUDLVH�LV�GXH�WR�$OODK��DQG�WKHUH�LV�QR�*RG�EXW�$OODK��$OODK�LV�WKH�JUHDWHVW��PRUH�WKDQ�DOO�WKDW�WKH�VXQ�VKLQHV�XSRQ�

���0XVOLP�DQG�7LUPL]KL�$EX�=KDUU�UHSRUWHG���WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
6KDOO�,�WHOO�\RX�WKH�ZRUGV�WKDW�$OODK�ORYHV�WKH�PRVW"
� ,� VDLG�� 
<HV�� WHOO�PH��2�0HVVHQJHU�RI�$OODK�
�+H�VDLG�� 
7KH�ZRUGV�PRVW�GHDU� WR�$OODK�DUH�VXEKDQ�$OODK� ZD� ELKDPGLKL� �*ORULILHG� LV� $OODK� ZLWK� DOO� SUDLVH� GXH� WR� +LP�
��� 7KLV� LV� QDUUDWHG� E\�0XVOLP� DQG� 7LUPL]KL�� ,Q� 7LUPL]KL
V� YHUVLRQ�� ZH� DOVR� ILQG� WKH� IROORZLQJ�� �7KH�ZRUGV�PRVW� GHDU� WR�$OODK� ZKLFK� +H� KDV� FKRVHQ� IRU� +LV� DQJHOV� DUH� VXEKDQD� 5DEEL� ZD� ELKDPGLKL�� VXEKDQD� 5DEEL� ZD�ELKDPGLKL��*ORULILHG�LV�P\�/RUG�ZLWK�DOO�SUDLVH�GXH�WR�+LP��*ORULILHG�LV�P\�/RUG�ZLWK�DOO�SUDLVH�GXH�WR�+LP���-DELU� UHSRUWHG� WKDW� WKH�3URSKHW�� SHDFH�EH�XSRQ�KLP�� VDLG�� �:KRHYHU� VD\V�6XEKDQ�$OODK�DO�$]LP�ZD�ELKDPGLKL��*ORULILHG�LV�$OODK��WKH�*UHDW��ZLWK�DOO�SUDLVH�GXH�WR�+LP���ZLOO�KDYH�D�SDOP�WUHH�SODQWHG�IRU�KLP�LQ�3DUDGLVH�

���5HSRUWHG�E\�7LUPL]KL�ZKR�FRQVLGHUV�LW�D�VRXQG�KDGLWK��$EX� 6D
LG� UHSRUWHG� WKDW� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� �3HUIRUP� WKH� HQGXULQJ� JRRGV� GHHGV�PRUH� IUHTXHQWO\��� 7KH� DVNHG�� �:KDW� DUH� WKHVH� HQGXULQJ� GHHGV"�� 7KH� 3URSKHW�� SHDFH� EH� XSRQ� KLP��UHSOLHG�� $W�7DNELU�� �6D\LQJ� $OODKX� DNEDU� L�H��� $OODK� LV� WKH� JUHDWHVW�� $W�7DKOLO�� �6D\LQJ� OD� LODKD� LOO�$OODK�� L�H��� WKHUH� LV� QR� JRG� EXW� $OODK�� $W�7DVELK�� �6D\LQJ� VXEKDQ�$OODK� PHDQLQJ�� ([DOWHG� DQG� IDU�UHPRYHG� LV�$OODK� IURP� DQ\�ZHDNQHVV�� DO�KDPGX� OL�$OODK�� �7KLV�PHDQV��$OO� SUDLVH� EHORQJV� WR�$OODK�DORQH��DQG� OD�KDZOD�ZDOD�TXZZDWD� LOOD�ELOODK�� �7KHUH� LV�QR�SRZHU�QRU�DQ\�DXWKRULW\�H[FHSW�ZLWK� WKH�SHUPLVVLRQ� RI� $OODK�� 7KLV� LV� UHSRUWHG� E\� $Q�1DVD
L� DQG� $O�+DNLP�� ZKR� FRQVLGHU� LWV� FKDLQ� RI�DXWKRULWLHV�VRXQG�$EGDOODK�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���'XULQJ�WKH�1LJKW�-RXUQH\�,�PHW�,EUDKLP�ZKR�VDLG�WR�PH��
2�0XKDPPDG��FRQYH\�P\�JUHHWLQJV�WR�\RXU�XPPDK��DQG�WHOO�WKHP�WKDW�WKH�3DUDGLVH�LV� RI� SXUH� ODQG�� LWV� ZDWHU� LV� VZHHW�� DQG� LWV� H[SDQVH� LV� YDVW�� VSDFLRXV� DQG� HYHQ�� $QG� LWV� SODQWV� DUH�6XEKDQ�$OODK��ZDO�KDPGXOLOODK��ZDOD�LODK�LOODOODK��ZD�$OODKX�DNEDU
�

�6DPXUD�LEQ�-XQGDE�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���7KH�GHDUHVW�SKUDVHV�WR�$OODK�DUH�IRXU��6XEKDQ�$OODK���*ORULILHG�LV�$OODK���DO�+DPGXOLOODK��$OO�SUDLVH�EH�WR�$OODK���:D�OD�LODKD�LOO�$OODK� �7KHUH� LV� QR�*RG�EXW�$OODK��� DQG�$OODK�R�$NEDU� �$OODK� LV� WKH�*UHDWHVW���7KHUH� LV� QR�KDUP� LQ�EHJLQQLQJ�WKHP�LQ�DQ\�RUGHU�\RX�FKRRVH�ZKLOH�UHPHPEHULQJ�$OODK�

���0XVOLP�
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$EX�0DV
XG�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���,I�DQ\RQH�UHFLWHV�WKH�ODVW�WZR�YHUVHV�RI�6XUDW� DO�%DTDUDK�� WKH\�ZLOO� VXIILFH� IRU� KLP�

� � �%XNKDULDQG�0XVOLP�� WKDW� LV�� WKHVH� WZR�YHUVHV�ZLOO�EULQJ�KLP�D�UHZDUG�HTXLYDOHQW�WR�WKDW�RI�D�QLJKW�SUD\HU��DQG�ZLOO�VDIHJXDUG�KLP�IURP�DQ\�KXUW�GXULQJ�WKDW�QLJKW��,EQ�.KX]DLPDK�LQ�KLV�6DKLK�KDV�DOVR�PHQWLRQHG�LW�XQGHU�WKH�FKDSWHU��7KH�5HFLWDWLRQ�RI�WKH�4XU
DQ�(TXLYDOHQW�LQ�5HZDUG�WR�D�1LJKW�3UD\HU��$EX�6D
LG�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DVNHG���&DQ�DQ\RQH�RI�\RX�UHFLWH�D�WKLUG�RI�WKH�4XU
DQ� GXULQJ� WKH� QLJKW"��7KH�&RPSDQLRQV� FRQVLGHUHG� WKLV� UDWKHU�GLIILFXOW� DQG� WKH\� VDLG�� �:KR�DPRQJ�XV�FDQ�GR�VR��2�3URSKHW�RI�$OODK"��7KHUHXSRQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG����6D\���+H�LV�$OODK��WKH�2QH�DQG�2QO\��$OODK��WKH�(WHUQDO��$EVROXWH��+H�EHJHWWHWK�QRW��QRU�LV�KH�EHJRWWHQ��DQG�WKHUH�LV�QRQH�OLNH�XQWR�+LP�

���7KH�UHIHUHQFH�KHUH�LV�WR�UHFLWDWLRQ�RI�6XUDK������6XUDWXO�,NKODV��RI�WKH�4XU
DQ��ZKLFK� WKH� 3URSKHW�� SHDFH� EH�XSRQ� KLP�� GHVFULEHG� DV� HTXLYDOHQW� WR� UHFLWLQJ� RQH�WKLUG� RI� WKH�4XU
DQ��7KLV�KDGLWK�LV�UHSRUWHG�E\�%XNKDUL��0XVOLP��DQG�1DVD
L�$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:KRHYHU�VD\V��
/D�OODKD�LOOD�$OODKX�ZDKGDKX�OD�VKDULND�ODKX��ODKXO�PXONX�ZD�ODKXO�KDPG�ZD�KXZD�
DOD�NXOOL�VKDL
LQ�TDGLU
�D�KXQGUHG�WLPHV�GXULQJ� D�GD\�ZLOO�KDYH�D� UHZDUG�HTXLYDOHQW� WR� WKH� UHZDUG� IRU� IUHHLQJ� WHQ� VODYHV��%HVLGHV�� D�KXQGUHG�JRRG�GHHGV�ZLOO�EH�UHFRUGHG�IRU�KLP�DQG�D�KXQGUHG�EDG�GHHGV�RI�KLV�ZLOO�EH�ZLSHG�RII��DQG�LW�ZLOO�EH�D�VDIHJXDUG�IRU�KLP�IURP�6DWDQ� WKDW�GD\�XQWLO�HYHQLQJ��DQG�QR�RQH�ZLOO�EH�EHWWHU� LQ�GHHGV�WKDQ�VXFK�D�SHUVRQ�H[FHSW�KH�ZKR�GRHV�PRUH�WKDQ�WKDW�

��%XNKDUL��0XVOLP��7LUPL]KL��1DVD
L��DQG�,EQ�0DMDK��,Q�WKH�YHUVLRQ�RI�0XVOLP��7LUPL]KL��DQG�1DVD
L��ZH�ILQG�WKLV�DGGLWLRQ���$QG�ZKRHYHU�VD\V�VXEKDQ�$OODK�ZD�EL�KDPGLKL� D� KXQGUHG� WLPHV� GXULQJ� D� GD\�� ZLOO� KDYH� DOO� KLV� VLQV� ZLSHG� RII� HYHQ� LI� WKH\� ZHUH� DV�QXPHURXV�DV�WKH�IRDP�RQ�WKH�VXUIDFH�RI�WKH�VHD��)LTK��������([FHOOHQFH�RI�,VWLJKIDU$QDV�UHSRUWHG�WKDW�KH�KHDUG�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VD\LQJ�WKDW�$OODK�VD\V���2�VRQ�RI�$GDP��ZKDWHYHU�\RX�DVNHG�0H�DQG�H[SHFW�IURP�0H�,�IRUJDYH�� UHVSHFWLQJ�WKDW�ZKLFK�\RX�RZHG�WR�0H�� DQG�,�GRQ
W�FDUH�>KRZ�JUHDW�WKLV�ZDV@��2�6RQ�RI�$GDP��HYHQ�LI�\RXU�VLQV�SLOH�XS�WR�WKH�VN\�DQG�WKHQ�\RX�VHHN�0\�IRUJLYHQHVV�,�ZLOO�IRUJLYH�\RX��DQG�2�VRQ�RI�$GDP��HYHQ�LI�\RX�KDYH�DQ�HDUWKIXO�RI�VLQV�EXW�\RX�PHHW�0H�ZLWKRXW�DVVRFLDWLQJ�DQ\�RWKHU�WKLQJ�ZLWK�0H�,�ZLOO�IRUJLYH�\RX�
��5HSRUWHG�E\�7LUPL]KL��ZKR�FRQVLGHUV�LW�D�KDVDQ�VDKLK�KDGLWK�$EGDOODK�E�� 
$EEDV�VDLG���,I�RQH�VXSSOLFDWHV�ZLWKRXW�IDLO�IRU�IRUJLYHQHVV�IURP�$OODK��+H�ILQGV�D�ZD\�RXW�IRU�KLP�WR�JHW�RXW�RI�HYHU\�GLVWUHVV�DQG�GLIILFXOW\��DQG�JLYHV�KLP�VXVWHQDQFH�WKURXJK�ZD\V�XWWHUO\�XQWKRXJKW�RI�

� � �5HSRUWHG�E\�$EX�'DZ
XG��1DVD
L�� ,EQ�0DMDK��DQG�$O�+DNLP��ZKR�VD\V� LWV�FKDLQ�RI�DXWKRULWLHV�LV�VRXQG��)LTK�������D��6RPH�&RPSUHKHQVLYH�)RUPV�RI�=KLNU-XZDLUL\DK��2QH�RI�WKH�ZLYHV�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��UHSRUWHG�WKDW�RQH�GD\�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��OHIW�KHU�DSDUWPHQW�LQ�WKH�PRUQLQJ�DV�VKH�ZDV�EXV\�REVHUYLQJ�KHU�GDZQ�SUD\HU�LQ�KHU�SODFH�RI�ZRUVKLS��+H�FDPH�EDFN�LQ�WKH�IRUHQRRQ�DQG�VKH�ZDV�VWLOO�VLWWLQJ�WKHUH��7KH�3URSKHW��SHDFH�EH� XSRQ� KLP�� VDLG� WR� KHU�� �<RX� KDYH� EHHQ� LQ� WKH� VDPH� SODFH� VLQFH� ,� OHIW� \RX"�� 6KH� VDLG�� �<HV���7KHUHXSRQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���,�UHFLWHG�IRXU�ZRUGV�WKUHH�WLPHV�DIWHU�,�OHIW�\RX�DQG�LI�WKHVH�ZHUH�WR�EH�ZHLJKHG�DJDLQVW�ZKDW�\RX�KDYH�UHFLWHG�VLQFH�PRUQLQJ�WKHVH�ZRXOG�RXWZHLJK�WKHP��DQG�WKHVH�ZRUGV�DUH��6XEKDQDOODK�ZD�ELKDPGLKL�
DGDGD�NKDOTLKL�ZD�ULGD
�QDIVLKL�ZD�]LQDWD�
DUVKLKL�ZD�PLGDGD� NDOLPDWLKL� �KDOORZHG� EH�$OODK� DQG�SUDLVH� LV� GXH� WR�+LP� WR� WKH� H[WHQW�RI� WKH�QXPEHU�RI�+LV�FUHDWLRQ� DQG� WR� WKH� H[WHQW�RI�+LV�SOHDVXUH�DQG� WR� WKH�H[WHQW�RI� WKH�ZHLJKW�RI�+LV�7KURQH�DQG� WR� WKH�H[WHQW�RI�LQN�XVHG�LQ�UHFRUGLQJ�ZRUGV�IRU�+LV�3UDLVH��

��5HSRUWHG�E\�0XVOLP�DQG�$EX�'DZ
XG�6D
G�LEQ�$EX�:DTTDV�UHSRUWHG�WKDW�RQFH�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDZ�D�ZRPDQ�ZKR�KDG�VRPH�GDWH�VWRQHV� RU� SHEEOHV�ZKLFK� VKH�ZDV� XVLQJ� DV� EHDGV� WR� JORULI\�$OODK��7KH�3URSKHW�� SHDFH� EH� XSRQ�KLP��VDLG�WR�KHU���/HW�PH�WHOO�\RX�VRPHWKLQJ�ZKLFK�ZRXOG�EH�HDVLHU�DQG�PRUH�H[FHOOHQW�IRU�\RX�WKDQ�WKDW���6R�KH�WROG�KHU�WR�VD\�LQVWHDG�6XEKDQ�$OODK�
DGDGD�PD�NKDODTD�ILO�DUG�ZD�VXEKDQ�$OODK�
DGDGD�PD�NKDODTD�ED\QD�]KDOLND�ZD�VXEKDQ�$OODK� 
DGDGD�PD�KXZD�NKDOLT�ZD�$OODKX�DNKDU�PLWKOD�]KDOLN�ZD�OD�LODKD� LOOD�$OODKX�PLWKOD� ]KDOLN�ZD� OD� KDZOD�ZD� OD� TXZZDWD� LOOD�PLWKOD� ]KDOLN� �*ORU\�EH� WR�$OODK� DV�PDQ\�WLPHV�DV�WKH�QXPEHU�RI�ZKDW�+H�KDV�FUHDWHG�LQ�+HDYHQ��*ORU\�EH�WR�$OODK�DV�PDQ\�WLPHV�DV�WKH�QXPEHU�RI�ZKDW�+H�KDV�FUHDWHG�RQ�(DUWK��*ORU\�EH�WR�$OODK�DV�PDQ\�WLPHV�DV�WKH�QXPEHU�RI�ZKDW�+H�KDV� FUHDWHG� EHWZHHQ� WKHP�� *ORU\� EH� WR� $OODK� DV� PDQ\� WLPHV� DV� WKH� QXPEHU� RI� WKDW� ZKLFK� +H� LV�
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FUHDWLQJ��$OODK� LV� WKH�PRVW�JUHDW� D� VLPLODU� QXPEHU�RI� WLPHV�� SUDLVH�EH� WR�$OODK� D� VLPLODU� QXPEHU�RI�WLPHV��DQG�7KHUH�LV�QR�JRG�EXW�$OODK�D�VLPLODU�QXPEHU�RI�WLPHV��DQG�WKHUH�LV�QR�PLJKW�DQG�QR�SRZHU�H[FHSW� ZLWK� $OODK� D� VLPLODU� QXPEHU� RI� WLPHV��

� �5HSRUWHG� E\� WKH� &RPSLOHUV� RI� WKH� 6XQDQ� DQG�$O�+DNLP��ZKR�VD\V�LW LV�D�VRXQG�KDGLWK�DFFRUGLQJ�WR�WKH�FULWHULRQ�RI�0XVOLP�,EQ�
8PDU�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��WROG�WKHP���$�VHUYDQW�RI�$OODK�VDLG�
0\�/RUG��$OO� SUDLVH� LV� IRU�<RX� DV�PXFK� DV�<RXU�*ORU\� DQG� 6XEOLPH�0DMHVW\� ULJKWO\� GHVHUYH�� 
� 7KLV�ZDV� WRR�PXFK�IRU�WKH�WZR�DQJHOV�WR�UHFRUG��7KH\�GLG�QRW�NQRZ�KRZ�WR�UHFRUG�LW��6R�WKH\�VRDUHG�WR�WKH�KHDYHQ�DQG� VDLG�� 
2XU� /RUG��<RXU� VHUYDQW� KDV� VDLG� VRPHWKLQJ�ZKLFK�ZH� GRQ
W� NQRZ�KRZ� WR� UHFRUG"
�$OODK�DVNHG� WKHP��DQG�� RI� FRXUVH��+H� NQHZ�ZKDW� WKH� VHUYDQW� KDG� VDLG��
:KDW� GLG�0\� VHUYDQW� VD\"
� 7KH\�VDLG�� 
+H� KDV� VDLG�� �0\� /RUG�� $OO� SUDLVH� LV� IRU� <RX� DV�PXFK� DV�<RXU�*ORU\� DQG� 6XEOLPH�0DMHVW\�ULJKWO\�GHVHUYH���$OODK�VDLG�WR�WKHP��
�:ULWH�LW�GRZQ�DV�0\�VHUYDQW�KDV�VDLG�XQWLO�KH�VKRXOG�PHHW�0H�DQG�,�UHZDUG�KLP�IRU�LW
�
���5HSRUWHG�E\�$KPDG�DQG�,EQ�0DMDK�)LTK��������&RXQWLQJ�RQ�2QH
V�)LQJHUV�LV�%HWWHU�WKDQ�&RXQWLQJ�%HDGV<XVDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��FRPPDQGHG�WKHP��WKH�HPLJUDQW�ZRPHQ��WR�EH�UHJXODU�LQ�UHPHPEHULQJ�$OODK�E\�VD\LQJ���$OODK�LV�WKH�PRVW�JUHDW����*ORU\�EH�WR�$OODK��WKH�+RO\���DQG��7KHUH�LV�QR�*RG�EXW�$OODK���DQG�QHYHU�WR�EH�IRUJHWIXO�RI�$OODK�DQG�+LV�0HUF\��DQG�WR�FRXQW�WKHP�RQ�WKHLU� ILQJHUV�� IRU� WKH� ILQJHUV�ZLOO� EH� TXHVWLRQHG� DQG�ZLOO� VSHDN�� �5HSRUWHG� LQ� WKH�6XQDQ� DQG� E\�$O�+DNLP�ZLWK�D VRXQG�FKDLQ�RI�DXWKRULWLHV�$EGDOODK�E��
$PU�E��DO�
$V�UHSRUWHG���,�VDZ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��FRXQWLQJ�WKH�JORULILFDWLRQV�RI�$OODK�RQ�KLV�ULJKW�KDQG
V�ILQJHUV�

��5HSRUWHG�LQ�WKH�6XQDQ�)LTK� �������:DUQLQJ�$JDLQVW�6LWWLQJ� LQ�&RPSDQ\�:KHUH�$OODK� LV�1RW�0HQWLRQHG� DQG�%OHVVLQJV�RQ�+LV�3URSKHW�DUH�1RW�,QYRNHG$EX�+XUDLUDK� UHSRUWHG� WKDW� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� �,I� SHRSLH� VLW� LQ� DQ� DVVHPEO\� LQ�ZKLFK�WKH\�GR�QRW�UHPHPEHU�$OODK�QRU�LQYRNH�D�EOHVVLQJ�RQ�WKH�3URSKHW��LW�ZLOO�EH�D�FDXVH�RI�JULHI�IRU�WKHP�RQ�WKH�'D\�RI�-XGJPHQW���7KLV�LV�UHSRUWHG�E\�7LUPL]KL��ZKR�VD\V�LW�LV�D�VRXQG�KDGLWK�,Q� WKH� YHUVLRQ� RI� $KPDG�� KRZHYHU�� ZH� UHDG�� �,I� SHRSOH� VLW� LQ� DQ� DVVHPEO\� LQ� ZKLFK� WKH\� GR� QRW�UHPHPEHU�$OODK��LW�ZLOO�EH�D�FDXVH�RI�VRUURZ�IRU�WKHP��DQG�LI�D�PDQ�LV�ZDONLQJ�DQG�GRHV�QRW�UHPHPEHU�$OODK��LW�ZLOO�EH�D�FDXVH�RI�VRUURZ�IRU�KLP��DQG�LI�D�PDQ�OLHV�GRZQ�RQ�KLV�EHG�DQG�GRHV�QRW�UHPHPEHU�$OODK��LW�ZLOO�EH�D�FDXVH�RI�VRUURZ�IRU�KLP���$QRWKHU�YHUVLRQ�VD\V���,W�ZLOO�EH�D�VRUURZ�IRU�WKHP��HYHQ�LI�WKH\�DUH�JLYHQ�3DUDGLVH�LQ�UHZDUG��7KH�DXWKRU�RI�)DWK�DO�
$OODP�VD\V���7KLV�KDGLWK�SURYHV�WKDW�LW�LV�LQFXPEHQW�RQ�RQH�WR�UHPHPEHU�$OODK�DQG� LQYRNH� EOHVVLQJV� RQ� WKH� 3URSKHW� ZKLOH� VLWWPJ� LQ� DQ� DVVHPEO\�� IRU� ZKHWKHU� ZH� WDNH� WKH� ZRUGV�
FDXVH�RI�JULHI�RU�VRUURZ
�WR�PHDQ�WRUPHQW�RI�ILUH�RU�DQ\�RWKHU�FKDVWLVHPHQW��REYLRXVO\�D�SXQLVKPHQW�LV�LQFXUUHG�RQO\�ZKHQ�DQ�REOLJDWRU\�DFW�LV�QHJOHFWHG�RU�D�IRUELGGHQ�DFW�LV�FRPPLWWHG��DQG�KHUH�LW�LV�ERWK�WKH� UHPHPEUDQFH� RI� $OODK� DQG� WKH� LQYRNLQJ� RI� EOHVVLQJV� RQ� +LV� 3URSKHW� WKDW� DUH� DSSDUHQWO\�LQFXPEHQW��)LTK�������D��$WRQHPHQW�IRU�6LWWLQJ�LQ�DQ�$VVHPEO\$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���,I�DQ\RQH�VLWV�LQ�DQ�DVVHPEO\�ZKHUH�WKHUH� LV� PXFK� FODPRU� DQG� VD\V� EHIRUH� JHWWLQJ� XS� WR� OHDYH�� 6XEKDQDND� $OODKXPPD� ZD� ELKDPGLND��DVKDGX�DQ�OD�LOODKD�LOOD�DQWD��DVWDJKILUXND�ZD�DWXEX�LOD\ND��*ORU\�EH�WR�<RX��2�$OODK��DQG�,�EHJLQ�ZLWK�GHFODULQJ�DOO�SUDLVH�LV�GXH�WR�<RX��,�WHVWLI\�WKDW�WKHUH�LV�QR�JRG�EXW�<RX��,�DVN�<RXU�SDUGRQ�DQG�WXUQ�WR�<RX�LQ�UHSHQWDQFH���KH�ZLOO�EH�IRUJLYHQ DQ\�VLQ�WKDW�KH�PLJKW�KDYH�FRPPLWWHG�ZKLOH�LQ�WKDW�DVVHPEO\���7LUPL]KL�DQG�$O�%DLKDTL���.LWDE�DG�'
ZDW�$O�NDELU��)LTK�������E��$WRQHPHQW�IRU�%DFNELWLQJ,W�LV�UHODWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���7KH�DWRQHPHQW�IRU�EDFNELWLQJ�>DQG�VODQGHU@�LV�WR�SUD\�IRU�IRUJLYHQHVV�RI�WKH�SHUVRQ�ZKR�ZDV�VODQGHUHG�DQG�WR�VD\��
2�$OODK��IRUJLYH�XV�DQG�KLP
��7KH�SUHIHUDEOH�FRXUVH�LQ�WKLV�UHJDUG�LV�WR�SUD\�IRU�IRUJLYHQHVV�RI�WKH�SHUVRQ�ZKR�ZDV�WKH�WDUJHW�RI�WKH�VODQGHU�DQG�WR�PHQWLRQ�KLV�JRRG�TXDOLWLHV��7KLV�ZLOO�ZLSH�RII�WKH�HIIHFWV�RI�VXFK�EDFNELWLQJ��DQG�LW�LV�QRW�QHFHVVDU\�WR�DQQRXQFH�VXFK�D�WKLQJ�)LTK��������,QMXQFWLRQ�RQ�6XSSOLFDWLRQ$OODK� KDV� FRPPDQGHG� SHRSOH� WR� FDOO� XSRQ� +LP� KXPEO\� DQG� VLQFHUHO\�� SURPLVLQJ� WKHP� +H� ZLOO�UHVSRQG�WR�WKHLU�SUD\HUV�DQG�IXOILOO�WKHLU�QHHGV�
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1X
PDQ�E��%DVKLU�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���9HULO\�VXSSOLFDWLRQ�LV�ZRUVKLS���7KHQ�KH�UHFLWHG�WKH�4XU
DQLF�YHUVH���$QG�\RXU�/RUG�VD\V�� 
&DOO�RQ�0H��,�ZLOO�DQVZHU�\RXU�SUD\HU��EXW�WKRVH�ZKR�DUH�WRR�DUURJDQW�WR�VHUYH�PH�ZLOO�VXUHO\�ILQG�WKHPVHOYHV�KXPLOLDWHG�LQ�+HOO�

��4XU
DQ��������7KLV�LV�UHSRUWHG�E\�$KPDG�DQG�6XQDQ�
$EGDU�5D]]DT�UHSRUWHG�IURP�$O�+DVDQ�WKDW� WKH�&RPSDQLRQV�DVNHG�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP���:KHUH�LV�RXU�/RUG"��$W�WKLV�$OODK�VHQW�GRZQ�WKH�IROORZLQJ�YHUVH�RI�WKH�4XU
DQ���:KHQ�0\�VHUYDQWV�DVN�\RX� �2��0XKDPPDG�� FRQFHPLQJ�0H�� ,� DP� LQGHHG�FORVH� WR� WKHP�� ,� OLVWHQ� WR� WKH�SUD\HU�RI�HYHU\�VXSSOLFDQW�ZKHQ�KH�FDOOV�XSRQ�0H�

�4XU
DQ������$EX�+XUDLUDK�UHSRUWHG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���1RWKLQJ LV�PRUH�GHDU�WR�$OODK�WKDQ�RQH
V�VXSSOLFDWLRQ�WR�+LP�

���7LUPL]KL�DQG�,EQ�0DMDK�$EX�+XUDLUDK�DOVR�UHSRUWHG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
:KRHYHU�ZDQWV�$OODK�WR�DQVZHU�KLV� SUD\HUV� GXULQJ� GLIILFXOW� WLPHV�� VKRXOG� VXSSOLFDWH� WR� +LP� PRUH� DQG� PRUH� LQ� WLPHV� RI� HDVH
�

���7LUPL]KL�$EX�<D
OD�UHODWHG�IURP�$QDV�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��UHSRUWLQJ�IURP�KLV�/RUG�VDLG���$OODK�VDLG�� 
7KHUH�DUH�IRXU�FKDUDFWHULVWLFV��RI�ZKLFK�RQH�LV�0LQH��RQH�\RXUV��RQH�FRPPRQ�EHWZHHQ�0H�DQG�\RX��DQG�RQH�LV�FRPPRQ�EHWZHHQ�\RX�DQG�0\�RWKHU�VHUYDQWV��7KH�RQH�WKDW�LV�0LQH�LV�WKDW�\RX�VKDOO�QRW�DVVRFLDWH�DQ\�RWKHU�JRG�ZLWK�0H��WKH�RQH�WKDW�LV�IRU�\RX�LV�WKDW�ZKHQ�\RX�GR�D�JRRG�GHHG�,�VKDOO�UHZDUG�\RX� IRU� LW�� WKH�RQH� WKDW� LV� FRPPRQ�EHWZHHQ�0H�DQG�\RX� LV� WKDW�ZKHQ�\RX�VXSSOLFDWH� ,� VKDOO�UHVSRQG�WR�\RXU�VXSSOLFDWLRQV��DQG�WKH�RQH�WKDW�LV�FRPPRQ�EHWZHHQ�\RX�DQG�0\�RWKHU�VHUYDQWV�LV�WKDW�\RX�VKRXOG�OLNH�IRU�WKHP�ZKDW�\RX�OLNH�IRU�\RXU�RZQ�VHOYHV
��,Q�D�VRXQG�KDGLWK�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���$OODK
V�ZUDWK�LV�RQ�WKH�RQH�ZKR�GRHV�QRW�FDOO�XSRQ�+LP�IRU�KHOS��� 
$LVKDK�UHSRUWHG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
3UHFDXWLRQV�DUH�RI�QR�DYDLO�DJDLQVW�WKH�GHFUHH�RI�$OODK��EXW�WKH�VXSSOLFDWLRQ�EHQHILWV�LQ�WKH�FDVH�RI�D�FDODPLW\�WKDW�VWULNHV�RU�LV�DERXW�WR�VWULNH��$QG�ZKHQ�D�FDODPLW\�GHVFHQGV�WKH�VXSSOLFDWLRQ�LQWHUFHSWV�LW�DQG�KROGV�LW�DW�ED\�XQWLO�WKH�'D\� RI�5HVXUUHFWLRQ
�� �5HSRUWHG� E\�$O�%D]DU��$W�7DEUDQL�� DQG�$O�+DNLP��ZKR� VD\V� LWV� FKDLQ�RI�DXWKRULWLHV�LV�VRXQG�6DOPDQ�$O�)DULVL�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���1RWKLQJ�FDQ�DYHUW�WKH�GHFUHH�RI�$OODK�H[FHSW�VXSSOLFDWLRQ��DQG�QRWKLQJ�LQFUHDVHV�OLIH�H[FHSW�YLUWXRXV�GHHGV����7LUPL]KL�$EX�
$ZDQDK�DQG�,EQ�+LEEDQ�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:KHQ�RQH�RI�\RX�VXSSOLFDWHV��KH�VKRXOG�DVN�$OODK�IRU�VRPHWKLQJ�LPSRUWDQW�DQG�JUHDW��IRU�QRWKLQJ�LV�GLIILFXOW�IRU�$OODK��)LTK��������(WLTXHWWH�RI�6XSSOLFDWLRQ7KHUH� DUH� FHUWDLQ�PDQQHUV� WKDW�PXVW� EH� REVHUYHG�ZKLOH�PDNLQJ� D� VXSSOLFDWLRQ� WR�$OODK�� 7KHVH� DUH�JLYHQ�LQ�WKH�IROORZLQJ�WRSLFV�)LTK������ D��3XUVXLW�RI�ODZIXO�PHDQV�RI�/LYHOLKRRG��,EQ�
$EEDV�UHSRUWHG���2QFH��ZKHQ�,�UHFLWHG�WKH�YHUVHV�RI�WKH�4XU
DQ��
2�\RX�SHRSOH��(DW�RI�ZKDW�LV�RQ�HDUWK��ODZIXO�DQG�JRRG
���������LQ�WKH�SUHVHQFH�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��6D
G�E��$EL�:DTTDV�JRW�XS�DQG�VDLG��
2�0HVVHQJHU�RI�$OODK��$VN�$OODK�WR�PDNH�PH�RQH�ZKRVH�VXSSOLFDWLRQ�LV�KHDUG�
�$W�WKLV�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
2�6D
G��FRQVXPH�ODZIXO�WKLQJV�DQG�\RXU�VXSSOLFDWLRQV�ZLOO�EH�KHDUG��DQG�E\�+LP�LQ�:KRVH�KDQGV�LV�WKH�VRXO�RI�0XKDPPDG��ZKHQ�D�PDQ�SXWV�LQWR�KLV�VWRPDFK�D�PRUVHO�RI�ZKDW�LV�IRUELGGHQ�KLV�SUD\HUV�DUH�QRW�DFFHSWHG�IRU�IRUW\�GD\V��DQG�D�VHUYDQW�RI�$OODK�ZKRVH�ERG\� LV� QRXULVKHG�E\�XVXU\�RU�E\�ZKDW� LV� IRUELGGHQ�EHFRPHV�PRUH�GHVHUYLQJ�RI� WKH�+HOO� ILUH��� �$O�+DIL]�E��0DUGXZL\DK�$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���2�SHRSOH��$OODK�LV�*RRG�DQG�+H��WKHUHIRUH��DFFHSWV�RQO\�WKDW�ZKLFK�LV�JRRG��$QG�$OODK�FRPPDQGHG�WKH�EHOLHYHUV�DV�+H�FRPPDQGHG�WKH�0HVVHQJHUV�E\�VD\LQJ��
2�0HVVHQJHUV��HDW�RI�WKH�JRRG�WKLQJV��DQG GR�JRRG�GHHGV��YHULO\�,�DP�DZDUH�RI�ZKDW�\RX�GR�
�4XU
DQ�������DQG�+H�VDLG�� 
2� WKRVH�ZKR�EHOLHYH��HDW�RI� WKH�JRRG� WKLQJV�WKDW�:H�JDYH�\RX
��� 4XU
DQ� ������ 7KH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� WKHQ�PDGH�PHQWLRQ� RI� D� SHUVRQ�ZKR� WUDYHOV�ZLGHO\�� KLV� KDLU� GLVKHYHOOHG�� DQG� FRYHUHG�ZLWK� GXVW�� �+H� OLIWV� KLV� KDQGV� DQG�PDNHV� VXSSOLFDWLRQ�� 
2�/RUG��2�/RUG�
� EXW� KLV� GLHW� LV� XQODZIXO�� KLV� GULQN� LV� XQODZIXO�� DQG�KLV� FORWKHV� DUH�XQODZIXO�� DQG�KLV�QRXULVKPHQW�LV�XQODZIXO��+RZ�WKHQ�FDQ�KLV�VXSSOLFDWLRQ�EH�DFFHSWHG"���0XVOLP�DQG�$KPDG�)LTK��������)DFLQJ�WKH�4LEODK�ZKLOH�PDNLQJ�D�6XSSOLFDWLRQ��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP�ZHQW�RXW�DQG�SUD\HG�IRU�UDLQ�DQG�IDFHG�WKH�TLEODK�
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)LTK�������D��6XSSOLFDWLQJ�DW�WKH�PRVW�2SSRUWXQH�7LPHV�DQG�/RFDWLRQV��7KHVH�DUH�� IRU� LQVWDQFH�� WKH�GD\�RI� 
$UDIDK��PRQWK�RI�5DPDGDQ��)ULGD\�� WKH� ODVW�SDUW�RI� WKH�QLJKW�� DW�GDZQ�� GXULQJ� SURVWUDWLRQ�� DW� WKH� WLPH� RI� UDLQIDOO�� EHWZHHQ� WKH� D]KDQ� DQG� LTDPDK�� DW� WKH� WLPH� RI�HQFRXQWHU�RI�DUPLHV��DW�WLPHV�RI�SDQLF��DQG�ZKHQ�RQH
V�KHDUW�LV�VRIW�DQG�WHQGHU�$EX�8PDPDK� UHSRUWHG�� �7KH�3URSKHW�� SHDFH� EH� XSRQ� KLP��ZDV� DVNHG�� 
:KDW� VXSSOLFDWLRQ� ILQGV� WKH�JUHDWHVW�DFFHSWDQFH"
�+H�DQVZHUHG�� 
$�SUD\HU�RIIHUHG�LQ�WKH�PLGGOH�RI�WKH�ODWWHU�SDUW�RI�WKH�QLJKW�DQG�DIWHU�WKH�SUHVFULEHG�3UD\HUV
�
��5HSRUWHG�E\�7LUPL]KL�ZLWK�D�VRXQG�FKDLQ RI�DXWKRULWLHV�$EX�+XUDLUDK�UHSRUWHG��WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���7KH�VHUYDQW�LV�QHDUHVW�WR�KLV�/RUG�ZKHQ�KH� LV� SURVWUDWLQJ� WR�+LP�� VR�PDNH� VXSSOLFDWLRQ� LQ� WKLV� VWDWH��� �0XVOLP��7KHUH� DUH�YHU\�PDQ\�KDGLWK�IRXQG�LQ�YDULRXV�ERRNV�RQ�WKLV�VXEMHFW�)LTK�������E��5DLVLQJ�2QH
V�KDQGV�WR�RQH
V�VKRXOGHUV��,EQ� 
$EEDV� LV� UHSRUWHG� DV� VD\LQJ�� �:KHQ� DVNLQJ� IRU� VRPHWKLQJ� IURP� $OODK�� \RX� VKRXOG� UDLVH� \RXU�KDQGV�RSSRVLWH�WR�\RXU�VKRXOGHUV��ZKHQ�DVNLQJ�IRU�IRUJLYHQHVV�\RX�VKRXOG�SRLQW�ZLWK�RQH�ILQJHU��DQG�ZKHQ PDNLQJ�DQ�HDUQHVW�VXSSOLFDWLRQ�\RX�VKRXOG�VSUHDG�RXW�ERWK�\RXU�KDQGV���7KLV�LV�UHSRUWHG�E\�$EX�'DZ
XG�0DOLN�E��<DVVDU�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���6XSSOLFDWH�$OODK�ZLWK�WKH�SDOPV�RI�\RXU�KDQGV��DQG�GR�QRW�VXSSOLFDWH�+LP�ZLWK�WKHLU EDFNV�XSZDUGV��6DOPDQ�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���<RXU�/RUG��WKH�%OHVVHG�DQG�WKH�([DOWHG�2QH��LV�0RGHVW�DQG�*HQHURXV��DQG�+H�ORDWKHV�WR�WXUQ�DZD\�+LV�VHUYDQW�HPSW\�KDQGHG�ZKHQ�KH�UDLVHV�KLV�KDQGV�WR�+LP�LQ�VXSSOLFDWLRQ��)LTK�������F��6WDUWLQJ�WKH�6XSSOLFDWLRQ�ZLWK�$OODK
V�3UDLVH�DQG�%OHVVLQJV�RQ�+LV�3URSKHW��)XGDODK� E�� 
8EDLG� UHSRUWHG� WKDW� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� KHDUG� D�PDQ� VXSSOLFDWLQJ� GXULQJ�SUD\HU��+H�GLG�QRW�JORULI\�$OODK��QRU�GLG�KH�LQYRNH�EOHVVLQJV�RQ�WKH�3URSKHW� 7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���+H�KDV�EHHQ�KDVW\���7KHQ�KH�FDOOHG�WKH�PDQ�DQG�VDLG�HLWKHU� WR�KLP��RU� WR�VRPHRQH�HOVH�� �:KHQ�DQ\�RQH�RI�\RX�SUD\V��KH� VKRXOG�EHJLQ�E\�JORULI\LQJ�DQG�SUDLVLQJ�KLV�/RUG�DQG� WKHQ�KH�VKRXOG�LQYRNH�EOHVVLQJV�RQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�DIWHU�WKDW�KH�VKRXOG�VXSSOLFDWH�$OODK�IRU�DQ\WKLQJ�KH�ZLVKHV��)LTK�������G��6XSSOLFDWLQJ�ZLWK�DWWHQWLRQ�DQG�KXPLOLW\��LQ�D�YRLFH�QHLWKHU�ORXG�QRU�ORZ��$OODK� VD\V�� �1HLWKHU� VD\� \RXU� SUD\HU� DORXG�� QRU� VSHDN� LW� LQ� D� ORZ� WRQH�� EXW� VHHN� D� PLGGOH� FRXUVH�EHWZHHQ���4XU
DQ��������$QG��&DOO�RQ�\RXU�/RUG�ZLWK�KXPLOLW\�DQG�LQ�SULYDWH��IRU�$OODK�GRHV�QRW�ORYH�WKRVH�ZKR�JR�EH\RQG�ERXQGV���4XU
DQ�����$EX� 0XVD� $O�$VK
DUL� UHSRUWHG�� �2QFH� WKH� SHRSOH� UDLVHG� WKHLU� YRLFHV� LQ� VXSSOLFDWLRQ�� $W� WKLV� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
%H�HDV\�RQ�\RXUVHOYHV��<RX�DUH�QRW�FDOOLQJ�XSRQ�VRPHRQH�GHDI�RU�DEVHQW��<�RX� DUH� FDOOLQJ�XSRQ�RQH�:KR� LV�$OO�VHHLQJ� DQG�$OO�KHDULQJ��+H� LV� QHDUHU� WR�\RX� WKDQ� WKH�QHFN� RI� \RXU� PRXQW�� 2� $EGDOODK� E�� 4DLV�� VKDOO� ,� WHOO� \RX� D� ZRUG� WKDW� LV� RQH� RI� WKH� WUHDVXUHV� RI�3DUDGLVH"�,W�LV���7KHUH�LV�QR�SRZHU�QRU�DQ\�PLJKW�H[FHSW�ZLWK�WKH�SHUPLVVLRQ�RI�$OODK

�
��0XVOLP�DQG�%XNKDUL�$EGDOODK�E�� 
8PDU�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���+HDUWV�DUH�OLNH�YHVVHOV��VRPH�PRUH�DWWHQWLYH�DQG�FDSDFLRXV�WKDQ�RWKHUV��:KHQ�\RX�VXSSOLFDWH�$OODK�\RX�VKRXOG�EH�FHUWDLQ�RI�EHLQJ�DQVZHUHG�� DQG� NQRZ� WKDW� $OODK� GRHV� QRW� DQVZHU� D� VXSSOLFDWLRQ� WKDW� FRPHV� IURP� D� FDUHOHVV� DQG�LQDWWHQWLYH�KHDUW����$KPDG�)LTK��������6XSSOLFDWLRQV�ZLWKRXW�D�VLQ�RU EUHDNLQJ�EORRG�WLHV��$KPDG�UHFRUGV�WKDW�$EX�6D
LG�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���$Q\�0XVOLP�ZKR�PDNHV�D�VXSSOLFDWLRQ�FRQWDLQLQJ�QRWKLQJ�WKDW�LV�VLQIXO�DQG�QRWKLQJ�WKDW�LQYROYHV�EUHDNLQJ�WLHV�RI�EORRG�UHODWLRQVKLSV��ZLOO� EH�JLYHQ� IRU LW� E\�$OODK�RQH�RI� WKHVH� WKUHH� WKLQJV��+H�PD\�DFFHSW�KLV� UHTXHVW��RU�DVVLJQ� LWV� UHZDUG� IRU� KLP� LQ� WKH� QH[W�ZRUOG�� RU� WXUQ� DZD\� IURP�KLP�DQ� HTXLYDOHQW� DPRXQW�RI� HYLO���7KRVH�ZKR�KHDUG� LW� VDLG�� �:H�ZRXOG�� WKHQ��PDNH�PDQ\�VXSSOLFDWLRQV���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��UHSOLHG���$OODK�LV�PRUH�WKDQ�UHDG\�WR�DQVZHU�ZKDW�\RX�DVN��)LTK�������D��$YRLGLQJ�KDVWLQHVV�IRU�DFFHSWDQFH�RI�VXSSOLFDWLRQ��$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���<RXU�VXSSOLFDWLRQ�ZLOO�EH�DQVZHUHG�LI� \RX� DUH� QRW� LPSDWLHQW�� DQG� LI� \RX� GR� QRW� VD\�� 
,� VXSSOLFDWHG� EXW�P\� VXSSOLFDWLRQ�ZDV� QRW� KHDUG
����0DOLN�
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)LTK�������E��6XSSOLFDWLQJ�ZLWK�FRQILGHQFH�LQ�LWV�DFFHSWDQFH��$EX�+XUDLUDK�DOVR� UHSRUWHG� WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���1RQH�RI�\RX�VKRXOG�VD\�� 
2�$OODK�� IRUJLYH�PH� LI�<RX�ZLVK�� �RU��2�$OODK��KDYH�PHUF\�RQ�PH� LI�\RX�ZLVK�
�5DWKHU�\RX�VKRXOG�EH�ILUP�LQ�\RXU�UHTXHVW��IRU��$OODK�GRHV�ZKDWHYHU�+H�ZLVKHV��DQG�QR�RQH�FDQ�IRUFH�+LP�WR�GR�RWKHUZLVH��)LTK�������F��&KRRVLQJ�FRPSUHKHQVLYH�ZRUGV�IRU�VXSSOLFDWLRQ��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP�� ORYHG�FRPSUHKHQVLYH�VXSSOLFDWLRQV�EXW�XVHG�RWKHU�VXSSOLFDWLRQV�DV�ZHOO�� 7KH� 4XU
DQLF� VXSSOLFDWLRQ�� �2XU� /RUG�� JLYH� XV� JRRG� LQ� WKLV� ZRUOG�� DQG� JLYH� XV� JRRG� LQ� WKH�KHUHDIWHU����LV�MXVW�VXFK�D�FRPSUHKHQVLYH�VXSSOLFDWLRQ�$�PDQ FDPH�WR�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�VDLG���2�0HVVHQJHU�RI�$OODK��ZKLFK�LV�WKH�EHVW�VXSSOLFDWLRQ"��7KH�3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� �6XSSOLFDWH� WR�\RXU�/RUG� IRU� IRUJLYHQHVV� DQG�VHFXULW\� LQ� WKLV� ZRUOG� DQG� LQ� WKH� +HUHDIWHU��� +H� FDPH� DJDLQ� WKH� QH[W� GD\�� DQG� WKHQ� DJDLQ� RQ� WKH�IROORZLQJ��WKLUG��GD\�DQG�DVNHG�KLP�WKH�VDPH�WKLQJ��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��JDYH�KLP�WKH�VDPH� DQVZHU�� DQG� WKHQ� VDLG�� �,I� \RX� DUH� JLYHQ� IRUJLYHQHVV� DQG� VHFXULW\� LQ� WKLV� ZRUOG� DQG� LQ� WKH�+HUHDIWHU�\RX�KDYH�DWWDLQHG�VXFFHVV���$QRWKHU�YHUVLRQ�VD\V���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
1R�VXSSOLFDWLRQ�PDGH�E\�D�SHUVRQ�LV�EHWWHU�WKDQ�DVNLQJ��2�$OODK��,�DVN�<RX�IRU�VHFXULW\�LQ�WKLV�ZRUOG�DQG�LQ�WKH�+HUHDIWHU�
����,EQ�0DMDK�)LTK��������$YRLG�6XSSOLFDWLQJ�$JDLQVW��&XUVLQJ��<RXUVHOI��\RXU�)DPLO\��RU�3URSHUW\��-DELU�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���'R�QRW�VXSSOLFDWH�DJDLQVW�\RXU�RZQ�VHOYHV��\RXU�FKLOGUHQ��\RXU�VHUYDQWV��RU�\RXU�SURSHUW\��OHVW�\RX�VKRXOG�VXSSOLFDWH�DW�D�WLPH�ZKHQ�VXSSOLFDWLRQV�DUH�DFFHSWHG��)LTK�������D��5HSHDWLQJ�D�VXSSOLFDWLRQ�WKUHH�WLPHV��$EGDOODK� E��0DV
XG� UHSRUWHG� WKDW� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� ORYHG� WR� UHSHDW� KLV� VXSSOLFDWLRQ�WKUHH�WLPHV��DQG�SUD\�IRU�IRUJLYHQHVV�WKUHH�WLPHV����$EX�'DZ
XG�)LTK�������E��:KHQ�VXSSOLFDWLQJ�IRU�VRPHRQH�EHJLQ�ZLWK�\RXUVHOI��7KH�4XU
DQ� VD\V� WKDW� WKH� EHOLHYHUV� SUD\�� �2XU� /RUG�� IRUJLYH� XV� DQG� RXU� EUHWKUHQ� LQ� IDLWK�ZKR� KDYH�SUHFHGHG�XV�LQ�IDLWK���8ED\\�E��.D
E�UHSRUWHG���:KHQ�VRPHRQH�UHTXHVWHG�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��WR�SUD\�IRU�KLP��KH�XVHG�WR�EHJLQ�E\�VXSSOLFDWLQJ�IRU�KLV�RZQ�VHOI����5HSRUWHG�E\�7LUPL]KL�ZLWK�D�VRXQG�FKDLQ�RI�DXWKRULWLHV�)LTK� ������ F�� 6XSSOLFDWLRQ� RI� D� IDWKHU�� RI� RQH� ZKR� LV� IDVWLQJ�� D� WUDYHOOHU�� DQG� RI� D� SHUVRQ� ZKR� LV�ZURQJHG��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���7KH�VXSSOLFDWLRQV�RI�WKUHH�SHUVRQV�DUH�DFFHSWHG��DQG�WKHUH�LV�QR�GRXEW�FRQFHUQLQJ� WKHLU� DFFHSWDQFH�� WKH� VXSSOLFDWLRQ�RI�D� IDWKHU��RI�D� WUDYHOOHU��DQG�RI�RQH�ZKR� LV�ZURQJHG�
��5HSRUWHG�E\�$KPDG��$EX�'DZ
XG��DQG�7LUPL]KL��ZLWK�D�VRXQG�FKDLQ�RI�WUDQVPLWWHUV�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��DOVR�VDLG���7KH�VXSSOLFDWLRQV�RI� WKUHH�SHUVRQV�DUH�QRW�UHMHFWHG�� WKH�VXSSOLFDWLRQ�RI� D� IDVWLQJ�SHUVRQ�DW� WKH� WLPH�RI�EUHDNLQJ� IDVW��RI�D� MXVW� UXOHU�� DQG�RI�D�SHUVRQ�ZKR� LV�ZURQJHG��$OODK�FDXVHV�WKHLU�VXSSOLFDWLRQV�WR�ULVH�DERYH�WKH�FORXGV��DQG�JDWHV�RI�KHDYHQ�DUH�RSHQHG�IRU�WKHP��DQG�*RG�VD\V��
%\�0\�0DMHVW\��,�ZLOO�KHOS�\RX��HYHQ�LW�EH�DIWHU�D�ZKLOH
����5HSRUWHG�E\�7LUPL]KL�ZLWK�D�VRXQG�FKDLQ�RI�DXWKRULWLHV�)LTK��������3UD\HU�RI�D�0XVOLP�IRU�$QRWKHU�0XVOLP�LQ�KLV�$EVHQFH6DIZDQ� LEQ� 
$EGDOODK� UHSRUWHG�� �,� YLVLWHG�$EX�'DUGD
V� KRXVH� LQ� 6\ULD�� ,� GLG� QRW� ILQG� KLP� WKHUH� EXW�8PP�'DUGD�ZDV�SUHVHQW�DW�WKH�KRXVH��6KH�DVNHG��
'R�\RX�LQWHQG�WR�SHUIRUP�+DMM�GXULQJ�WKLV�\HDU"
�,�UHSOLHG��
<HV�
�6KH�VDLG��
'R�VXSSOLFDWH�$OODK�IRU�XV��IRU�$OODK
V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP��XVHG�WR�VD\�� �7KH� VXSSOLFDWLRQ� RI� D� 0XVOLP� IRU� KLV� EURWKHU� LQ� KLV� DEVHQFH� LV� DFFHSWHG� ZKHQ� KH� PDNHV� D�VXSSOLFDWLRQ�IRU�EOHVVLQJV�IRU�KLV�EURWKHU��DQG�WKH�FRPPLVVLRQHG�$QJHO�VD\V��
$PHQ��0D\�LW�EH�IRU�\RX�WRR���� ,� ZHQW� WR� WKH� PDUNHW� DQG� PHW� $EX� 'DUGD� DQG� KH� QDUUDWHG� D� VLPLODU� UHSRUW� IURP� $OODK
� V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP���5HSRUWHG�E\�0XVOLP�DQG�$EX�'DZ
XG�$EGDOODK� LEQ� 
$PU� LEQ� DO�
$V� UHSRUWHG� WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�� VDLG�� �7KH�VXSSOLFDWLRQ�WKDW�JHWV�WKH�TXLFNHVW�DQVZHU�LV�WKH�RQH�PDGH�E\�RQH�0XVOLP�IRU�DQRWKHU�LQ�KLV�DEVHQFH�

��$EX�'DZ
XG�DQG�7LUPL]KL�
8PDU� LEQ� DO�.KDWWDE� UHSRUWV�� �,� VRXJKW� SHUPLVVLRQ� RI� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� WR� SHUIRUP�
8PUDK��+H�JDYH�PH�SHUPLVVLRQ��DQG�VDLG�� 
0\�\RXQJHU�EURWKHU��GR�QRW� IRUJHW�PH� LQ�\RXU�SUD\HUV�� 
�
8PDU�VDLG��
,W�ZDV�D�ZRUG�PRUH�SOHDVLQJ�WR�PH�WKDQ�WKH�HQWLUH�ZHDOWK�RI�WKH�ZRUOG
��
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)LTK�������D��2SHQLQJ�:RUGV�5HFRPPHQGHG�IRU�D�6XSSOLFDWLRQ%XUDLGDK� UHSRUWHG� WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��KHDUG�D�PDQ�VD\LQJ���2�$OODK�� ,�DVN�<RX�� ,�EHDU�ZLWQHVV�WKDW�WKHUH�LV�QR�JRG�EXW�<RX��WKH�2QH��WKH�(WHPDO��%HVRXJKW�RI�DOO��:KR�EHJHWV�QRW��QRU�LV�EHJRWWHQ��DQG�WKHUH�LV�QRQH�OLNH�XQWR�+LP���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���<RX�KDYH�DVNHG�$OODK�E\�+LV�*UHDWHVW�1DPH��:KHQ�RQH�DVNV�+LP�E\�WKLV�QDPH��+H�JLYHV��ZKDW�RQH�GHVLUHV��DQG�ZKHQ�VXSSOLFDWHG� E\� WKLV� QDPH� +H� DQVZHUV��� �5HSRUWHG� E\� $EX� 'DZ
XG� DQG� 7LUPL]KL�� ZKR� UHJDUGV� LW� D�VRXQG�KDGLWK�&RPPHQWLQJ� RQ� WKH� DERYH� KDGLWK�� $O�0XQ]KUL� VD\V�� �2XU� WHDFKHU� $EX� DO�+DVDQ� $O�0DTGLVL� VDLG��
7KHUH�LV�QR�ZHDNQHVV�LQ�LWV�FKDLQ��DQG�QR�RWKHU�DQG�PRUH�VRXQG�KDGLWK�LV�IRXQG�RQ�WKLV�VXEMHFW
��0X
D]K� E�� -DEDO� UHSRUWHG� WKDW� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� KHDUG� D� PDQ� VD\LQJ�� �� 2� /RUG� RI�0DMHVW\�DQG�+RQRU���$W�WKLV�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���<RXU�VXSSOLFDWLRQ�ZLOO�EH�KHDUG��VR�DVN�IRU�ZKDW�\RX�ZDQW�WR�DVN�

��5HSRUWHG�E\�7LUPL]KL��ZKR�VD\V�LW�LV�D�VRXQG�KDGLWK�$QDV�UHSRUWHG���2QFH�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��SDVVHG�E\�$EX�
$\\DVK��=D\G�E��DV�6DPLW�D]�=DUTL��ZKLOH�KH�ZDV�RIIHULQJ�SUD\HU�DQG�VD\LQJ��
2�$OODK��,�FDOO�XSRQ�<RX�IRU�WR�<RX�LV�GXH�DOO�SUDLVH��WKHUH� LV� QR� JRG� EXW� <RX�� 2� WKH� &RPSDVVLRQDWH� 2QH��2� WKH� 7UXH�%HQHIDFWRU�� WKH�2ULJLQDWRU� RI� WKH�KHDYHQV� DQG� WKH� HDUWK�� WKH�/RUG� RI�0DMHVW\� DQG�+RQRU��2� WKH�/LYLQJ�2QH��2� WKH�2QH�:KR�LV� VHOI�VXEVLVWLQJ�DQG�VXVWDLQV�DOO�
�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
<RX�KDYH�FDOOHG�XSRQ�$OODK�E\�+LV�JUHDWHVW�QDPH��$Q\RQH�FDOOLQJ�XSRQ�+LP�E\�WKLV�QDPH�LV�KHDUG��DQG�ZKDWHYHU�RQH�DVNV�+LP�IRU��+H�JUDQWV�LW
����5HSRUWHG�E\�$KPDG�DQG�RWKHUV��$O�+DNLP�VD\V�WKDW�LW�LV�VRXQG�DFFRUGLQJ�WR�WKH�FULWHULRQ�RI� 0XVOLP�� 0X
DZL\DK� UHSRUWHG�� �,� KHDUG� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VD\LQJ�� 
:KRHYHU�VXSSOLFDWHV�ZLWK�WKHVH�ILYH�SKUDVHV�ZLOO�EH�JUDQWHG�ZKDWHYHU�KH�DVNV��
OD�LODKD�LOOD�$OODK�ZDOODKX�DNKDU��WKHUH�LV QR�JRG�EXW�$OODK�DQG�$OODK�LV�WKH�JUHDWHVW���OD�LODKD�LOO�$OODKX�ZDKGDKX�OD�VKDULND�ODKX��WKHUH�LV� QR� JRG� EXW� RQO\� $OODK�� DQG� KH� KDV� QR� SDUWQHUV��� ODKXO�PXONX�ZD� ODKXO�KDPG�ZD� KXZD� 
DOD� NXOOL�VKDL
LQ�TDGLU��WR�+LP�EHORQJV�WKH�DXWKRULW\�DQG�+LV�LV�DOO�SUDLVH��DQG�+H�KDV�SRZHU�RYHU�DOO�WKLQJV���OD�LODKD�LOOD�$OODKX�ZD�OD�KDZOD�ZDOD�TXZZDWD�LOOD�ELOODK��WKHUH�LV�QR�JRG�EXW�$OODK�DQG�WKHUH�LV�QR�SRZHU�QRU�DQ\�VWUHQJWK�H[FHSW�ZLWK�+LV�SHUPLVVLRQ�����5HSRUWHG�E\�$W�7DEDUDQL�ZLWK�D�VRXQG�FKDLQ�)LTK��������6XSSOLFDWLRQV�IRU�0RUQLQJ�DQG�(YHQLQJ7KH�WLPH�IRU�WKH�VXSSOLFDWLRQV�RI�PRUQLQJ�LV�IURP�GDZQ�XQWLO�WKH�VXQULVH��DQG�WKRVH�RI�WKH�HYHQLQJ�DUH�PHDQW�IRU�WKH�WLPH�EHWZHHQ�
$VU��ODWH�DIWHUQRRQ��XQWLO�WKH�VXQVHW�$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���,I�DQ\RQH�VDLG�LQ�WKH�PRUQLQJ�DQG�HYHQLQJ��
VXEKDQD�$OODK�ZD�ELKDPGLKL
��*ORU\�WR�$OODK�DQG�DOO�SUDLVH�WR�+LP���D�KXQGUHG�WLPHV��RQ�WKH�'D\�RI�-XGJPHQW�QRQH�ZLOO�FRPH�ZLWK�DQ\WKLQJ�EHWWHU�WKDQ�WKDW�H[FHSW�WKH�SHUVRQ�ZKR�XWWHUV�VLPLODU�ZRUGV�RU�DGGV�VRPH�WR�WKHP��,EQ�0DV
XG�UHSRUWHG���:KHQ�LW�ZDV�HYHQLQJ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZRXOG�VXSSOLFDWH���:H�KDYH�HYHQLQJ�DQG�WKH�ZKROH�.LQJGRP�RI�$OODK�DOVR�KDV�HYHQLQJ�DQG�DOO�SUDLVH�LV�GXH�WR�$OODK��7KHUH�LV�QR�JRG�EXW�$OODK��WKH�2QH�:KR�KDV�QR�SDUWQHU�ZLWK�+LP��+LV�LV�WKH�6RYHUHLJQW\�DQG�DOO�3UDLVH�LV�GXH�WR�+LP��DQG�+H�KDV�SRZHU�RYHU�DOO�WKLQJV��2�$OODK��,�DVN�<RX�WKH�JRRG�RI�WKLV�QLJKW�DQG�,�VHHN�UHIXJH�LQ�<RX�IURP�WKH�HYLO�RI�WKLV�QLJKW�DQG�WKH�HYLO�WKDW�IROORZV�LW��2�$OODK��,�VHHN�UHIXJH�LQ�<RX�IURP�VORWK�DQG�IURP�WKH�HYLO�RI�YDQLW\��2�$OODK��,�VHHN�UHIXJH�LQ�<RX�IURP�WKH�WRUPHQW�RI�+HOO�)LUH�DQG�IURP�WKH�WRUPHQW� RI� WKH� JUDYH���$QG� OLNHZLVH�ZKHQ� LW�ZDV�PRUQLQJ� KH�ZRXOG� VD\�� �,W� LV�PRUQLQJ� IRU� XV� DQG�>DOVR@�IRU�WKH�ZKROH�.LQJGRP�RI�$OODK����0XVOLP�$EGDOODK�E��+DELE�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���6SHDN���,�DVNHG���2�0HVVHQJHU�RI� $OODK�� ZKDW� VKRXOG� ,� VD\"�� +H� UHSOLHG�� �5HFLWH� 6XUDW� DO�,NKODV�� DQG� WKH� WZR� ODVW� VXUDKV� �RI� WKH�4XU
DQ��� L�H�� 6XUDW� DO�)DODT� DQG� 6XUDW� DQ�1DV�� LQ� WKH� PRUQLQJ� DQG� HYHQLQJ� WKUHH� WLPHV�� DQG� LW� ZLOO�VXIILFH�\RX�IRU�HYHU\WKLQJ��$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��XVHG�WR�WHDFK�KLV�&RPSDQLRQV���:KHQ�LW�LV�PRUQLQJ�\RX�VKRXOG�VD\��
2�$OODK��ZH�KDYH�UHDFKHG�PRUQLQJ�ZLWK�<RXU�KHOS�DQG�HYHQLQJ�ZLWK�<RXU�KHOS��DQG�ZLWK�<RXU�KHOS�ZH�OLYH�DQG�E\�<RXU�FRPPDQG�ZH�GLH��DQG�WR�<RX�LV�RXU�5HVXUUHFWLRQ�
�$QG�ZKHQ�LW�LV�HYHQLQJ�\RX�VKRXOG�VD\��
2�$OODK��ZLWK�<RXU�KHOS�ZH�KDYH�UHDFKHG�HYHQLQJ��DQG�ZLWK�<RXU�KHOS�ZH�ZLOO�UHDFK�PRUQLQJ��ZLWK�<RXU�KHOS ZH�OLYH�DQG�E\�<RXU�FRPPDQG�ZH�GLH��DQG�WR�<RX�LV�RXU�UHWXUQ
����5HSRUWHG�E\�7LUPL]KL��ZKR�VD\V�LW�LV�D�KDVDQ�VDKLK�KDGLWK�
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6KDGGDG� E�� $ZV� UHSRUWHG� WKDW� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� �7KH� EHVW� VXSSOLFDWLRQ� IRU�IRUJLYHQHVV�LV�WR�VD\��
$OODKXPPD�DQWD�5DEEL�OD�LODKD�LOOD�DQWD��.KDODTWDQL�ZD�DQD�
DEGXND��ZD�DQD�
DOD�
DKGLND�ZD�ZD
GLND�PDVWDWD
WX��$
X]KX�ELND�PLQ� VKDUUL�PD� VDQD
WX�� DEX
X� ODND�ELQL
PDWLND� 
DOD\\D�ZD�DEX
X�ODND�EL]KDQEL�IDJKILUOL�LQQDKX�OD�\DJKILUX�]K]KXQXED�LOOD�DQWD��2�$OODK��<RX�DUH�P\ /RUG��WKHUH�LV�QR�JRG�EXW�<RX��<RX�FUHDWHG�PH�DQG� ,�DP�<RXU� VHUYDQW�� DQG� ,� WU\�P\�EHVW� WR�NHHS�P\�FRYHQDQW��IDLWK��ZLWK�<RX�DQG�WR�OLYH�LQ�WKH�KRSH�RI�<RXU�SURPLVH��,�VHHN�UHIXJH�LQ�<RX�IURP�HYLO�GRQH�E\�PH��,�DFNQRZOHGJH�<RXU�IDYRUV�XSRQ�PH�DQG�,�DFNQRZOHGJH�P\�VLQV��6R�IRUJLYH�PH�IRU�QRQH�IRUJLYHV�VLQV�EXW�<RX��
��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��DGGHG���,I�VRPHERG\�UHFLWHV�WKLV�GXULQJ�WKH�GD\�ZLWK�ILUP�IDLWK�LQ�LW��DQG�GLHV�RQ�WKH�VDPH�GD\�EHIRUH�WKH�HYHQLQJ��KH�ZLOO�EH�RQH�RI�WKH�SHRSOH�RI�3DUDGLVH��$QGLI�VRPHERG\�UHFLWHV�LW�DW�QLJKW�ZLWK�ILUP�IDLWK�LQ�LW��DQG�GLHV�EHIRUH�WKH�PRUQLQJ��KH�ZLOO�EH�RQH�RI�WKH�SHRSOH�RI�3DUDGLVH����%XNKDUL�$EX�+XUDLUDK� UHSRUWHG� LKDW�RQFH�$EX�%DNU�DV�6LGGLT�DVNHG� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�� WR� WHOO�KLP�VRPHWKLQJ�WR�SUD\ LQ�WKH�PRUQLQJ�DQG�LQ�WKH�HYHQLQJ��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���6D\��2� $OODK�� &UHDWRU� RI� WKH� KHDYHQV� DQG� WKH� HDUWK�� :KR� NQRZV� WKH� XQVHHQ� DQG� WKH� VHHQ�� /RUG� DQG�3RVVHVVRU� RI� HYHU\WKLQJ�� ,� WHVWLI\� WKDW� WKHUH� LV� QR� JRG� EXW�<RX�� ,� VHHN� UHIXJH� LQ�<RX IURP� WKH� HYLO�ZLWKLQ�P\VHOI��IURP�WKH�HYLO�RI�WKH�GHYLO��DQG�IURP�KLV�LQFLWLQJ�RQH�WR�DWWULEXWH�SDUWQHUV�WR�$OODK���7KHQ�KH�DGGHG���6D\�WKLV�LQ�WKH�PRUQLQJ��LQ�WKH�HYHQLQJ��DQG�ZKHQ�\RX�JR�WR�EHG��
8WKPDQ�E�� 
$IIDQ� UHSRUWHG� WKDW� WKH�3URSKHW�� SHDFH�EH�XSRQ�KLP�� VDLG�� 
,I� DQ\� VHUYDQW�RI�$OODK� VD\V�GDLO\�LQ�WKH�PRUQLQJ�DQG�LQ�WKH�HYHQLQJ��
�,Q�WKH�QDPH�RI�$OODK��E\�:KRVH�QDPH�QRWKLQJ�LQ�WKH�HDUWK�RU�LQ�WKH�KHDYHQ�FDQ�GR�DQ\�KDUP��DQG�+H�LV�$OO�+HDULQJ��$OO�.QRZLQJ���WKUHH�WLPHV��QRWKLQJ�ZLOO�KDUP�KLP�
��5HSRUWHG�E\�7LUPL]KL�ZKR�UHJDUGV�LW�D�KDVDQ�VDKLK��VRXQG��KDGLWK�7KDZEDQ�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���,I�DQ\RQH�VD\V�LQ�WKH�PRUQLQJ�DQG�LQ�WKH�HYHQLQJ��
,�DP�SOHDVHG�ZLWK�$OODK�DV�P\�/RUG��ZLWK�,VODP�DV�P\�UHOLJLRQ��DQG�ZLWK�0XKDPPDG�DV�WKH�3URSKHW�
�$OODK�ZLOO�FHUWDLQO\�SOHDVH�KLP����7LUPL]KL��ZKR�VD\V�LW�LV�D�VRXQG��KDVDQ�VDKLK��KDGLWK�$QDV�E��0DOLN�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���,I�DQ\RQH�VD\V�LQ�WKH�PRUQLQJ�RU�LQ�WKH�HYHQLQJ��
2�$OODK��LW�LV�PRUQLQJ��,�FDOO�WR EHDU�ZLWQHVV�WR�<RX��DQG�WR�WKH�EHDUHUV�RI�<RXU�7KURQH��<RXU�DQJHOV�� DQG�DOO�<RXU�FUHDWXUHV�� WKDW�<RX�DUH�$OODK�RWKHU� WKDQ�:KRP� WKHUH� LV�QR�JRG��DQG� WKDW�0XKDPPDG� LV�<RXU� VHUYDQW�DQG�0HVVHQJHU�
�$OODK�ZLOO� HPDQFLSDWH�RQH�IRXUWK�RI�KLP� IURP�+HOO�� ,I�RQH�VD\V�LW� WZLFH��$OODK�ZLOO�HPDQFLSDWH�RQH�KDOI�RI�KLP�IURP�+HOO�� ,I�RQH�VD\V�LW� WKUHH�WLPHV��$OODK�ZLOO�HPDQFLSDWH�WKUHH�IRXUWKV�RI�KLP��IURP�+HOO���$QG�LI�KH�VD\V�LW�IRXU�WLPHV��$OODK�ZLOO�HPDQFLSDWH�KLP��FRPSOHWHO\��IURP�+HOO���7LUPL]KL�$EGDOODK� LEQ� *KDQQDP� UHSRUWHG� WKDW� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� �,I� DQ\RQH� VD\V� LQ� WKH�PRUQLQJ�� 
2�$OODK��:KDWHYHU�IDYRU�KDV�FRPH�WR�PH��KDV�FRPH�IURP�<RX�DORQH�:KR�KDV�QR�SDUWQHU��7R�<RX� DOO� SUDLVH� LV� GXH� DQG� DOO� WKDQNVJLYLQJ�
� � KH� H[SUHVVHV� KLV� WKDQNVJLYLQJ� IRU� WKH� GD\��$QG� LI�DQ\RQH�VD\V�WKH�VDPH�LQ�WKH�HYHQLQJ��KH�H[SUHVVHV�KLV�WKDQNV�IRU�WKH�QLJKW���$EX�'DZ
XG�$EGDOODK�LEQ�
8PDU�VDLG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��DOZD\V�XWWHUHG�WKHVH�VXSSOLFDWLRQV�LQ�WKH�HYHQLQJ� DQG� LQ� WKH�PRUQLQJ�� 
2�$OODK�� ,� DVN�<RX� IRU� VHFXULW\� LQ� WKLV�ZRUOG� DQG� LQ� WKH�+HUHDIWHU��2�$OODK��,�DVN�<RX�IRU�IRUJLYHQHVV�DQG�VHFXULW\�LQ�P\�GLQ�DQG�LQ�P\�ZRUOGO\�DIIDLUV��LQ�P\�IDPLO\�DQG�LQ�P\�SURSHUW\��2�$OODK��&RYHU�XS�P\�IDXOWV��DQG�NHHS�PH�VDIH�IURP�WKH�WKLQJV�,�IHDU��2�$OODK��*XDUG�PH� IURP� WKH� IURQW�DQG� WKH�EHKLQG�� IURP� WKH� ULJKW�DQG� WKH� OHIW�� DQG� IURP�DERYH��$QG� ,� VHHN� LQ�<RXU�JUHDWQHVV� WKH� SURWHFWLRQ� IURP� XQH[SHFWHG� KDUP� IURP� EHQHDWK��� �$EX�'DZ
XG� DQG�$O�+DNLP��:DNL
�VDLG���7KLV�PHDQV�WR�EH�VZDOORZHG�XS�E\�WKH�HDUWK��
$EGXU�5DKPDQ� E�� $EX� %DNUDK� VDLG� WKDW� KH� WROG� KLV� IDWKHU�� �2�P\� IDWKHU�� ,� KHDU� \RX� VXSSOLFDWLQJ�HYHU\�PRUQLQJ�ZLWK�WKH�ZRUGV��
2�$OODK��*UDQW�PH�VRXQG�KHDOWK��2�$OODK��*UDQW�PH�VRXQG�KHDULQJ��2�$OODK��*UDQW�PH�VRXQG�H\HVLJKW��7KHUH�LV�QR�JRG�EXW�<RX�
�<RX�UHSHDW� WKHP�WKUHH�WLPHV�LQ� WKH�PRUQLQJ�DQG�WKUHH�WLPHV�LQ� WKH�HYHQLQJ�
�+H�UHSOLHG�� 
,�KHDUG�WKH�3URSKHW�� SHDFH�EH�XSRQ�KLP��XVLQJ� WKHVH�ZRUGV�DV�D� VXSSOLFDWLRQ�DQG� ,� OLNH� WR� IROORZ�KLV�SUDFWLFH
����$EX�'DZ
XG�,EQ�
$EEDV�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���,I DQ\RQH�VDLG��
2�$OODK��,�KDYH�ULVHQ�ZLWK� <RXU� KHOS�� EOHVVLQJV�� VHFXULW\�� DQG� SURWHFWLRQ�� VR� FRPSOHWH� <RXU� EOHVVLQJV� XSRQ� PH�� <RXU�VHFXULW\�IRU�PH��DQG�\RXU�SURWHFWLRQ��LQ�WKLV�ZRUOG�DQG�LQ�WKH�+HUHDIWHU�
�WKUHH�WLPHV�LQ�WKH�PRUQLQJ�DQG�LQ�WKH�HYHQLQJ��$OODK�ZLOO�FHUWDLQO\�FRPSOHWH�+LV�IDYRUV�XSRQ�KLP��
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$QDV�UHSRUWHG�WKDW�RQFH�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��H[FODLPHG���&DQ
W�DQ\RQH�RI�\RX�EH�OLNH�$EX�'DPGDP"�� 7KH� &RPSDQLRQV� DVNHG�� �:KR� LV� $EX� 'DPGDP�� 2�0HVVHQJHU� RI� $OODK"�� +H� UHSOLHG���:KHQ�KH� JHWV� XS� LQ� WKH�PRUQLQJ� KH� VD\V�� 
2�$OODK�� ,� RIIHU�P\�KRQRU� DQG� OLIH� WR�<RX"
�6R� WKDW� KH�ZRXOG�QRW� DEXVH� WKRVH�ZKR�DEXVHG�KLP��QRU�ZRXOG�KH�ZURQJ� WKRVH�ZKR�ZURQJHG�KLP��RU�KLW� WKRVH�ZKR�KLW�KLP��$EX�'DUGD�UHSRUWHG�WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���,I�DQ\RQH�VD\V�GDLO\�LQ�WKH�PRUQLQJ�DQG�LQ�WKH�HYHQLQJ��
$OODK�VXIILFHV�PH��WKHUH�LV�QR�JRG�EXW�+H��LQ�+LP�LV�P\�WUXVW��DQG�KH�LV�WKH�/RUG�RI�WKH�7KURQH��6XSUHPH�
�VHYHQ�WLPHV��$OODK�ZLOO�VXIILFH�KLP�IRU�DOO�WKH�FRQFHUQV�RI�WKH�OLIH�RI�WKLV�ZRUOG�DQG�RI�WKH�+HUHDIWHU��,W�LV�UHSRUWHG�WKDW�7DOT�E��+DELE�VDLG���$�PDQ�FDPH�WR�$EX�'DUGD�DQG�VDLG�WR�KLP��
2�$EX�'DUGD��\RXU�KRXVH�KDV�EXUQHG�
�+H�VDLG��
1R��LW�FDQQRW�EH�EXUQHG��$OODK�ZLOO�QHYHU�DOORZ�WKLV�WR�KDSSHQ�EHFDXVH�RI�WKH� ZRUGV� WKDW� ,� KHDUG� IURP� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� :KRHYHU� VD\V� WKHVH� ZRUGV� LQ� WKH�EHJLQQLQJ�RI�D�GD\��WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��WROG�XV��ZLOO�QRW�EH�DIIOLFWHG�E\�D�PLVIRUWXQH�XQWLO�WKH�HQG�RI�WKH�GD\��DQG�ZKRHYHU�VD\V�WKHVH�ZRUGV�LQ�WKH�HYHQLQJ�ZLOO�QRW�EH�DIIOLFWHG�XQWLO�PRUQLQJ��7KHVH�ZRUGV�DUH���2�$OODK��<RX�DUH�P\�/RUG��WKHUH�LV�QR�JRG�EXW�<RX��,�SXW�P\�WUXVW�LQ�<RX��<RX�DUH�WKH�/RUG�RI�WKH�0LJKW\�7KURQH��:KDWHYHU�$OODK�ZLOOV�ZLOO�KDSSHQ�DQG�ZKDW�+H�GRHV�QRW�ZLOO��FDQQRW�KDSSHQ��7KHUH�LV�QR�SRZHU�RU�VWUHQJWK�H[FHSW�ZLWK�$OODK��WKH�([DOWHG��WKH�0LJKW\��,�NQRZ�WKDW�$OODK�KDV�SRZHU�RYHU�DOO�WKLQJV��DQG�$OODK�FRPSUHKHQGV�DOO�WKLQJV�LQ�NQRZOHGJH��2�$OODK��,�VHHN�UHIXJH�ZLWK�<RX�IURP�WKH�HYLO�RI�P\VHOI�DQG�IURP�WKH�HYLO�RI�DOO�FUHDWXUHV�XQGHU�<RXU�FRQWURO��6XUHO\�WKH�VWUDLJKW�ZD\�LV�P\�6XVWDLQHU
V�ZD\���
�,Q�VRPH�YHUVLRQV�RI�WKLV�KDGLWK�ZH�IXUWKHU�ILQG�WKDW�KH�VDLG���&RPH��OHW�XV�JR��6R�KH�ZHQW�ZLWK�WKHP�WR�KLV�KRXVH��7KH\�IRXQG�DOO�WKH�DUHD�VXUURXQGLQJ�WKH�KRXVH�EXUQHG�EXW�KLV�KRXVH�ZDV�QRW�GDPDJHG��)LTK��������6XSSOLFDWLRQV�DW�%HG�7LPH+X]KDLIDK�DQG�$EX�=KDUU�UHSRUWHG�WKDW�ZKHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZHQW�WR�EHG��KH�ZRXOG�VD\���2�$OODK��E\�<RXU�QDPH�,�OLYH�DQG�GLH���$QG�ZKHQ�KH�ZRNH�XS�KH�VDLG���3UDLVH�EH�WR�$OODK�:KR�JDYH� XV� OLIH� DIWHU� GHDWK� DQG� WR� +LP� LV� WKH� UHWXUQ��� � +H� SODFHG� KLV� ULJKW� KDQG� XQGHU� KLV� FKHHN� DQG�SUD\HG��WKUHH�WLPHV���2�$OODK��VDYH�PH�IURP�<RXU�SXQLVKPHQW�RQ�WKH�GD\�ZKHQ�<RX�ZLOO�UDLVH�<RXU�FUHDWXUH���+H�ZRXOG�DOVR�VD\���2�$OODK��/RUG�RI�WKH�KHDYHQV��WKH�HDUWK��DQG�WKH�0LJKW\�7KURQH��RXU�/RUG�DQG�WKH�/RUG� RI� HYHU\WKLQJ��:KR� FDXVHV� WKH� VHHG� WR� JURZ� DQG� WKH� GDWH�VWRQH� WR� VSOLW� DQG� VSURXW��:KR� VHQW�GRZQ�7DXUDK��,QMLO��DQG�WKH�4XU
DQ��,�VHHN�UHIXJH�LQ�<RX�IURP�WKH�HYLO�RI�DOO�HYLO�PRQJHUV�XQGHU�<RXU�&RQWURO��<RX�DUH�WKH�)LUVW�DQG�WKHUH�LV�QRWKLQJ�EHIRUH�<RX��DQG�<RX�DUH�WKH�/DVW��DQG�WKHUH�LV�QRWKLQJ�DIWHU�<RX��<RX�DUH�WKH�(YLGHQW�DQG�WKHUH�LV�QRWKLQJ�EH\RQG�<RX��DQG�<RX�DUH�WKH�6RXUFH�DQG�WKHUH�LV�QR�SRZHU�EHVLGH�<RX��5HOLHYH�XV�RI�RXU�GHEW�DQG�SRYHUW\���7KLV�LV�UHSRUWHG�E\�%XNKDUL�7KH�3URSKHW�� SHDFH� EH� XSRQ� KLP�� DOVR� SUD\HG�� �3UDLVH�EH� WR�$OODK�:KR�KDV� IHG�XV� DQG�JLYHQ�XV� WR�GULQN��PHW�DOO�RXU�QHHGV��DQG�JLYHQ�XV�UHIXJH��ZKLOH�WKHUH�DUH�PDQ\�ZKR�KDYH�QHLWKHU�DQ\RQH�WR�PHHW�WKHLU� QHHGV� QRU� DQ\RQH� WR� SURYLGH� WKHP�ZLWK� D� UHIXJH���$QG� HYHU\� QLJKW�ZKHQ�KH� UHWLUHG� WR�EHG�KH�ZRXOG� KROG� RXW� KLV� KDQGV� WRJHWKHU� LPSORULQJO\� DQG� EORZ� RYHU� WKHP� DIWHU� UHFLWLQJ� 6XUDK�$O�,NKODV��6XUDK�$O�)DODT��DQG�6XUDK�$Q�1DV��DQG�WKHQ�UXE�KLV�KDQGV�RYHU�ZKLFKHYHU�SDUWV�RI�KLV�ERG\�KH�ZDV�DEOH�WR�UXE��VWDUWLQJ�ZLWK�KLV�KHDG��IDFH��DQG�IURQW�RI�KLV�ERG\��+H�XVHG�WR�GR�WKDW�WKUHH�WLPHV�7KH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� LQVWUXFWHG� KLV�&RPSDQLRQV� WKDW�ZKHQ� WKH\� JR� WR� EHG� WKH\� VKRXOG�VXSSOLFDWH���,Q�<RXU�QDPH��2�/RUG��,�OD\�PH�GRZQ�WR�VOHHS��$QG�E\�<RXU�OHDYH�,�UDLVH�P\VHOI�XS��6R�LI�<RX�WDNH�DZD\�P\�VRXO GXULQJ�VOHHS��IRUJLYH�LW��DQG�LI�<RX�NHHS�LW�DOLYH�DIWHU�VOHHS�SURWHFW�LW�MXVW�DV�<RX�SURWHFW�<RXU�SLRXV�VHUYDQWV��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��RQFH�DGYLVHG�KLV�GDXJKWHU��)DWLPDK���6D\�VXEKDQ�$OODK�WKLUW\�WKUHH�WLPHV��DO�KDPGX�OLOODK��WKLUW\�WKUHH�WLPHV��DQG�$OODKX�DNEDU��WKLUW\�IRXU�WLPHV���+H�DOVR�FRPPHQGHG�WKH�UHFLWDWLRQ�RI�D\DWDO�.XUVL�� WKH�YHUVH�RI� WKH�7KURQH��4XU
DQ�������DORQJ�ZLWK�WKH�DERYH�VXSSOLFDWLRQV��DQG� VDLG� WKDW� KH�ZKR�GRHV� VR�ZLOO� EH�XQGHU� WKH�SURWHFWLRQ�RI�$OODK��:KR�ZLOO� DVVLJQ� D�SURWHFWRU� WR�SURWHFW�KLP�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP�� VDLG� WR�%DUD�� �:KHQ�\RX�JR� WR�EHG�PDNH�ZXGX�DV�\RX�GR�IRU� WKH�UHJXODU�SUD\HU��DQG�WKHQ�OLH�GRZQ�RQ�\RXU�ULJKW�VLGH�DQG�VD\�� 
�2�$OODK��,�VXUUHQGHU�P\�VRXO�WR�<RX��DQG� ,� WXP�P\�IDFH� WRZDUG�<RX��DQG�,� WUXVW�P\�DIIDLUV� WR�<RXU�FDUH�� ,� WXUQ� WR�<RX� LQ� IHDU�DQG�KRSH��
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7KHUH�LV�QR�UHIXJH�QRU�DQ\�SURWHFWLRQ�DJDLQVW�<RX�H[FHSW�LQ�<RX��,�EHOLHYH�LQ�<RXU�ERRN�ZKLFK�<RX�KDYH�UHYHDOHG�WR�<RXU�3URSKHW�ZKRP�<RX�VHQW
���7KHQ�KH�DGGHG���,I�\RX�GLH��\RX�ZLOO�GLH�LQ�\RXU�WUXH�QDWXUH��DQG�WKHVH�ZRUGV�ZLOO�EH�\RXU�ODVW�ZRUGV��)LTK��������6XSSOLFDWLRQ�RQ�:DNLQJ�8S7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��DGYLVHG�WKDW�RQ�ZDNLQJ�XS�IURP�VOHHS�RQH�VKRXOG�VD\���7KDQNV�EH�WR�$OODK�:KR�UHWXUQHG�P\�VRXO��PDGH�P\�ERG\�VRXQG��DQG�SHUPLWWHG�PH�WR�UHPHPEHU�+LP��:KHQ� WKH�3URSKHW�� SHDFH�EH�XSRQ�KLP��ZRNH�KH�ZRXOG� VD\�� �7KHUH� LV� QR�JRG�EXW�<RX��JORU\�EH� WR�<RX��2�$OODK��,�VHHN�<RXU�IRUJLYHQHVV�RI�P\�VLQV��DQG�DVN�IRU�<RXU�PHUF\��2�$OODK��LQFUHDVH�PH�LQ�NQRZOHGJH��DQG�OHW�QRW�P\�KHDUW�GHYLDWH�DIWHU�<RX�KDYH�JXLGHG�PH�RQ�WKH�ULJKW�SDWK��*UDQW�PH�PHUF\�IURP�<RX��IRU�<RX�DUH�WKH�*UDQWRU�RI�ERXQWLHV�ZLWKRXW�PHDVXUH��,Q� DQRWKHU� VRXQG� KDGLWK� WKH�3URSKHW�� SHDFH�EH�XSRQ�KLP�� VDLG�� �:KRHYHU�ZDNHV�XS� IURP�VOHHS� DQG�FDQQRW�JR�EDFN�WR�VOHHS��DQG�VD\V���/D�LODKD�LOOD�$OODKX�ZDKGDKX�OD�VKDULND�ODKX��ODKXO�PXON�ZD�ODKXO�KDPG�� ZD� KXZD� 
DOD� NXOOL� VKD
� LQ� TDGHHU�� DO�KDPGX� OLOODKL�� ZD� VXEKDQ
$OODK�� ZD� OD� LODKD� LOODOODKX��ZDOODKX�DNEDU��ZDOD�KDZOD�ZDOD�TXZZDWD�LOOD�ELOODK��WKHUH�LV�QR�JRG�EXW�$OODK��+H�LV�2QH�DQG�KDV�QR�SDUWQHU�� WR�+LP�EHORQJV� DOO� SUDLVH� DQG� DOO� DXWKRULW\�� DQG�+H�KDV�SRZHU�RYHU� DOO� WKLQJV�� SUDLVH�EH� WR�$OODK��JORU\�EH� WR�$OLDK�� WKHUH� LV�QR�JRG�EXW�$OODK��$OODK� LV� WKH�JUHDWHVW�� WKHUH� LV�QR�SRZHU�QRU�DQ\�DXWKRULW\�EXW�ZLWK�$OODK��
� DQG� WKHQ� VD\V�� 
$OODKXPPD LJKILU� OL� �2�$OODK�� IRUJLYH�PH���RU�DVNV� VRPH�RWKHU�WKLQJ��ZLOO�EH�DQVZHUHG��DQG�LI�KH�PDNHV�ZXGX�DQG�RIIHUV�D�SUD\HU�LW�ZLOO�EH�DFFHSWHG�IURP�KLP��)LTK��������:KHQ�2QH�LV�)ULJKWHQHG�'XULQJ�6OHHS
8PDU�E��6KX
DLE�UHSRUWHG�IURP�KLV�IDWKHU�DQG�KH�IURP�KLV�JUDQGIDWKHU�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:KHQ�RQH�RI�\RX�LV�IULJKWHQHG�GXULQJ�VOHHS�KH�VKRXOG�VD\��
,�VHHN�SURWHFWLRQ�LQ�WKH�SHUIHFW�ZRUGV� RI� $OODK�� IURP� +LV� GLVSOHDVXUH� DQG� SXQLVKPHQW� DQG� IURP� HYLO� SHRSOH�� DQG� IURP� WKH� �HYLO��SURPSWLQJ�RI�GHYLOV�DQG�IURP�WKHLU�SUHVHQFH�
�7KHQ�QRWKLQJ�ZLOO�KDUP�KLP���7KH�QDUUDWRU�DGGHG���,EQ�
8PDU�XVHG�WR�WHDFK�WKLV�WR�KLV�FKLOGUHQ��ERWK�JURZQ�XS�DQG�\RXQJ��DQG�KH�ZRXOG�ZULWH�LW�RQ�D�SLHFH�RI�SDSHU�DQG�PDNH�WKHP�ZHDU�LW�DURXQG�WKHLU�QHFNV���7KH�FKDLQ�RI�DXWKRULWLHV�RI�WKLV�KDGLWK�LV�VRXQG�.KDOLG�E��:DOLG�UHSRUWHG�WKDW�RQFH�KH�VXIIHUHG�IURP�LQVRPQLD��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG�WR�KLP���6KDOO�,�WHDFK�\RX�ZRUGV�WKDW�ZLOO�PDNH�\RX�JR�WR�VOHHS�ZKHQ�\RX�VD\�WKHP"�6D\��
2�$OODK��WKH�/RUG� RI� WKH� VHYHQ� KHDYHQV� DQG�ZKDWHYHU� WKH\� FRYHU��/RUG� RI� WKH� HDUWKV� DQG�ZKDWHYHU� WKH\� FRQWDLQ��&UHDWRU�RI�GHYLOV�DQG�ZKRPHYHU�WKH\�PLVOHDG��EH�P\�SURWHFWRU�IURP�WKH�HYLO�RI�DOO�<RXU�FUHDWXUHV�OHVW�VRPH�RI�WKHP�PD\�KDVWHQ�ZLWK�LQVROHQFH�DJDLQVW�PH�RU�WUDQVJUHVV�WKH�ERXQGV��+RQRUHG�LV�KH�ZKR�LV�LQ�<RXU�SURWHFWLRQ�DQG�EOHVVHG�EH�<RXU�QDPH��WKHUH�LV�QR�JRG�H[FHSW�<RX
�
��5HSRUWHG�E\�$W�7DEUDQL�LQ�KLV�$O�.DKLU�DQG�$O�$ZVDW��,WV�FKDLQ�LV�VRXQG��DOWKRXJK�$EGXU�5DKPDQ�GLG�QRW�KHDU�LW�IURP�.KDOLG��$O�+DIL]�DO�0XQ]KDUL�KDV�PHQWLRQHG�LW�%DUD
� E�� 
$]LE� UHSRUWHG� WKDW� D�PDQ� FRPSODLQHG� WR� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� DERXW� IHDU� DQG�GHSUHVVLRQ��7KH�3URSKHW�VDLG�WR�KLP��
6D\��
*ORU\�WR�$OODK��WKH�+RO\��WKH�.LQJ��/RUG�RI�WKH�DQJHOV�DQG�RI�*DEULHO��<RXU�SRZHU�DQG�JORU\�HQFRPSDVV�WKH�KHDYHQV�DQG�WKH�HDUWK���7KH�PDQ�VDLG�WKHVH�ZRUGV�DQG�$OODK�KHDOHG�KLP�RI�KLV�GHSUHVVLRQ�DQG�IHDU�)LTK�������D��3UD\HU�RQ�'UHDPLQJ�6RPHWKLQJ�8QSOHDVDQW-DELU�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���,I�VRPHRQH�RI�\RX�VHHV�DQ�XQSOHDVDQW�GUHDP�KH�VKRXOG�VSLW�WKUHH�WLPHV�RQ�KLV�OHIW�VLGH�DQG�VHHN�$OODK
V�UHIXJH�IURP�WKH�DFFXUVHG�6DWDQ��DQG�FKDQJH�WKH�VLGH�RQ�ZKLFK�KH�ZDV�O\LQJ�
��5HSRUWHG�E\�0XVOLP��$EX�'DZ
XG��1DVD�L��DQG�,EQ�0DMDK�$EX�6D
LG�$O�.KXGUL�UHSRUWHG�WKDW�KH�KHDUG�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VD\LQJ���:KHQ�VRPHRQH�DPRQJ�\RX�VHHV�D�JRRG�DQG�SOHDVLQJ�GUHDP��KH�VKRXOG�NQRZ�WKDW� LW� LV�IURP�$OODK��DQG�VR�KH�VKRXOG�SUDLVH�DQG�WKDQN�$OODK��DQG�GHVFULEH�WR�RWKHUV�ZKDW�KH�VDZ�LQ�WKH�GUHDP��%XW�LI�KH�VHHV�VRPHWKLQJ�KH�GLVOLNHV�WKHQ�LW�LV�IURP�6DWDQ��VR�KH�VKRXOG�VHHN�$OODK
V�UHIXJH�IURP�LWV�HYLO�DQG�VKRXOG�QRW�PHQWLRQ�LW�WR�DQ\RQH��,W�ZLOO�QRW�KDUP�KLP����5HSRUWHG�E\�7LUPL]KL��ZKR�VDLG�LW�LV�D�KDVDQ�VDKLK�KDGLWK�)LTK��������3UD\HU�2Q�:HDULQJ�&ORWKHV,EQ�$V�6LQQL�UHSRUWHG�WKDW�ZKHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��SXW�RQ�KLV�FORWKHV��ZKHWKHU�D�VKLUW��D�FORDN��RU�D�WXUEDQ��KH�ZRXOG�VD\���2�$OODK��,�VHHN�IURP�<RX�LWV�JRRGQHVV�DQG�WKH�JRRGQHVV�IRU�ZKLFK�LW�LV�PDGH��DQG�,�VHHN�<RXU�UHIXJH�DJDLQVW�LWV�HYLO�DQG�WKH�HYLO�WKDW�LV�DSSRUWLRQHG�IRU�LW��0X
D]K�E��$QDV UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���,I�DQ\RQH�ZHDUV�D�QHZ�JDUPHQW�DQG�VD\V��
$OO�WKDQNV�DQG�SUDLVH�EH�WR�$OODK��:KR�FORWKHG�PH�DQG�JDYH�PH�VXVWHQDQFH��ZKHUHDV�,�KDYH�
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QR�SRZHU�RU�VWUHQJWK�
�$OODK�ZLOO�IRUJLYH�DOO�KLV�SUHYLRXV�VLQV���7R�SURQRXQFH�WKH�QDPH�RI�$OODK�LV�DOVR�UHFRPPHQGHG��EHFDXVH�DQ\WKLQJ�GRQH�ZLWKRXW�LQYRNLQJ�$OODK
V�QDPH�LV�IODZHG�$EX�6D
LG�$O�.KXGUL� UHSRUWHG� WKDW�ZKHQ� WKH�3URSKHW��SHDFH�EH�KLP��JRW�D�QHZ�SLHFH�RI�JDUPHQW��KH�ZRXOG�PHQWLRQ�LW��ZKHWKHU�D�WXUEDQ�RU�D�VKLUW�RU�D FORDN��DQG�WKHQ�ZRXOG�VD\���2�$OODK�DOO�SUDLVH�DQG�WKDQNV�EH� WR�<RX��<RX�KDYH�JLYHQ�PH� WKLV�JDUPHQW�� ,� VHHN� IURP�<RX� LWV�JRRG�DQG� WKH�JRRG� WKDW� LV�PDGH�RI� LW�DQG�,�VHHN�<RXU�UHIXJH�DJDLQVW�LWV�HYLO�DQG�WKH�HYLO�WKDW�LW�LV�PDGH�RI����5HSRUWHG�E\�$EX�'DZ
XG DQG�7LUPL]KL��ZKR�FRQVLGHUV�LW�D�VRXQG�KDGLWK�
8PDU�UHSRUWHG�WKDW�KH�KHDUG�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VD\��,I�DQ\RQH�ZHDUV�VRPH�QHZ�FORWKLQJ�DQG� VD\V�� 
DOO� SUDLVH� DQG� WKDQNV�EH� WR�$OODK�:KR�FORWKHG�PH� WR�FRYHU�P\�QDNHGQHVV�� DQG�PDGH� LW� D�PHDQV�RI�DGRPPHQW�IRU�PH�
�DQG�WKHQ�WDNHV�KLV�ROG�JDUPHQW�DQG�JLYHV�LW�LQ�FKDULW\��ZLOO�EH�XQGHU�WKH�SURWHFWLRQ� RI� $OODK� DQG� ZLOO� EH� WUHDWHG� DV� LI� VWUXJJOLQJ� LQ� WKH� FDXVH� RI� $OODK�� LQ� OLIH� DQG� DIWHU� KLV�GHDWK��)LTK�������D��2Q�6HHLQJ�$QRWKHU�0XVOLP�:HDULQJ�6RPH�1HZ�&ORWKHV$FFRUGLQJ�WR�D�VRXQG�KDGLWK��WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��GUHVVHG�8PP�.KDOLG��D�VPDOO�JLUO��LQ�D�EODFN�ZRROHQ�EODQNHW�DQG�VDLG�WR�KHU���0D\�\RX�OLYH�VR�ORQJ�WKDW�\RX�ZLOO�ZHDU�RXW�PDQ\�JDUPHQWV���7KH�&RPSDQLRQV�XVHG� WR�VD\���0D\�\RX� OLYH�VR� ORQJ WKDW�\RX�ZHDU�RXW� WKLV�JDUPHQW�DQG�PD\�$OODK�UHSODFH�LW�ZLWK�D�EHWWHU�RQH���2Q�VHHLQJ�
8PDU�ZHDULQJ�VRPH�QHZ�FORWKHV�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���0D\�\RX�ZHDU�QHZ�FORWKHV�DQG�PD\�\RX�OLYH�QREO\�DQG�GLH�DV�D�KDSS\�PDUW\U�
��5HSRUWHG�E\�,EQ�0DMDK�DQG�,EQ�$V�6LQQL�)LTK��������2Q�'LVFDUGLQJ�D�3LHFH�RI�&ORWKLQJ$QDV�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���7KH�EDUULHU�EHWZHHQ�WKH�H\HV�RI�WKH�-LQQ�DQG�WKH�QDNHGQHVV�RI� WKH�&KLOGUHQ�RI�$GDP�LV�>FUHDWHG@�ZKHQ�D�0XVOLP�GLVFDUGV�D�JDUPHQW�DQG�VD\V�� 
,Q�WKH�QDPH�RI�$OODK�EHVLGHV�:KRP�WKHUH�LV�QR�RWKHU�JRG
����,EQ�$V�6LQQL�)LTK�������D��2Q�/HDYLQJ�2QH
V�+RXVH$QDV�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:KHQ�RQH�RI�\RX�OHDYHV�WKH�KRXVH�KH�VKRXOG�VD\�� 
,Q�WKH�QDPH�RI�$OODK��,�SXW�P\�WUXVW�LQ�$OODK��7KHUH�LV�QR�SRZHU�RU�VWUHQJWK�H[FHSW�ZLWK�$OODK�
�7R�KLP�LV�VDLG��
7KLV�LV�VXIILFLHQW�IRU�\RX��<RX�DUH�SURWHFWHG��VDYHG��DQG�JXLGHG�
�7KH�GHYLO�OHDYHV�KLP�DORQH��VD\LQJ�WR�DQRWKHU�GHYLO��
+RZ�FDQ�\RX�WDFNOH�D�PDQ�ZKR�LV�JXLGHG��VDYHG��DQG�ZHOO�SURWHFWHG
�
��$EX�'DZ
XG�$� VRXQG� KDGLWK� UHSRUWV� WKH� IROORZLQJ� VXSSOLFDWLRQ� IURP�$QDV�� �,Q� WKH� QDPH� RI� $OODK�� ,� EHOLHYH� LQ�$OODK�� DQG� ,� VHHN� SURWHFWLRQ� RI�$OODK�� 7KHUH� LV� QR� SRZHU� RU� VWUHQJWK� H[FHSW�ZLWK�$OODK��� �0XVQDG�$KPDG�8PP�6DOPDK�UHSRUWHG�WKDW�ZKHQHYHU�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZKHQHYHU�OHIW�KHU�DSDUWPHQW�KH�ZRXOG� ORRN� XS� DQG� WKHQ� SUD\�� �2�$OODK�� ,� VHHN�<RXU� UHIXJH� DJDLQVW� JRLQJ� DVWUD\� RU� OHDGLQJ� RWKHUV�DVWUD\�� VOLSSLQJ� RU� FDXVLQJ� RWKHUV� WR� VOLS�� GRLQJ� ZURQJ� RU� EHLQJ� ZURQJHG� E\� RWKHUV�� DQG�EHKDYLQJ�DUURJDQWO\� RU� EHLQJ� WUHDWHG� DUURJDQWO\� E\� RWKHUV��� �5HSRUWHG� E\� 7LUPL]KL�� ZKR� FRQVLGHUV� LW� D� VRXQG�KDGLWK�)LTK��������3UD\HUV�2Q�(QWHULQJ�2QH
V�+RXVH-DELU� UHSRUWHG�� �,� KHDUG� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VD\LQJ�� 
,I� D�PDQ� UHPHPEHUV�$OODK�ZKLOHHQWHULQJ�KLV�KRXVH�DQG�HDWLQJ�KLV�PHDOV��WKH�GHYLO�VD\V�WR�KLV�IRUFHV���<RX�ZLOO�KDYH�QR�SODFH�WR�VOHHS�RU� IRRG� WR�HDW���%XW� LI� WKH�SHUVRQ�IDLOV� WR�UHPHPEHU�$OODK�ZKLOH�HQWHULQJ�KLV�KRXVH�WKH�GHYLO�VD\V�WR�WKHP���<RX�KDYH�IRXQG� WKH�SODFH� WR� UHVW�DW�QLJKW���$QG� LI�KH�GRHV�QRW� UHPHPEHU�$OODK�ZKLOH�HDWLQJ�PHDOV��WKH�GHYLO�VD\V���<RX�KDYH�IRXQG�WKH�SODFH�WR�UHVW�DQG�PHDOV�WR�HDW�
�
���0XVOLP�$EX�0DOLN�$O�$VKD
UL� UHSRUWHG� WKDW� WKH�3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� �:KHQ� D�PDQ�HQWHUV�KLV�KRXVH� KH� VKRXOG� VD\�� 
2 $OODK�� ,� VHHN�RI�<RX� WKH�EHVW� RI� HQWUDQFH� DQG� WKH�EHVW� RI� GHSDUWXUH�� ,Q� WKH�QDPH�RI�$OODK�ZH�HQWHU�DQG�LQ�WKH�QDPH�RI�$OODK�ZH�JR�RXW��DQG�ZH�SXW�RXU�WUXVW�LQ�$OODK��RXU�/RUG�
�DQG�WKHQ�KH�VKRXOG�JUHHW�KLV�IDPLO\����$EX�'DZ
XG�$QDV�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG�WR�KLP���2�VRQ��ZKHQ�\RX�HQWHU�\RXU�KRXVH�VD\�� 
$V�6DODPX�$OD\NXP� �SHDFH� EH� XSRQ� \RX��
� ,W� ZLOO� EULQJ� EOHVVLQJ� WR� \RX� DQG� WR� \RXU� IDPLO\����7LUPL]KL�)LTK�������D��2Q�6HHLQJ�6RPHWKLQJ�3OHDVLQJ�$ERXW�2QH
V�2ZQ�3URSHUW\
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2Q�VHHLQJ VRPHWKLQJ�JRRG�DQG�SOHDVLQJ�FRQFHUQLQJ�RQH
V�IDPLO\�RU�SURSHUW\�RQH�VKRXOG�VD\���$OODK
V�ZLOO�EH�GRQH��7KHUH�LV�QR�SRZHU�RU�VWUHQJWK�H[FHSW�ZLWK�$OODK����5HSRUWHG�E\�,EQ�$V�6LQQL��$QG�RQ�VHHLQJ� LQ� WKHP� VRPHWKLQJ� XQSOHDVDQW�� KH� VKRXOG� VD\�� �3UDLVH� DQG� WKDQNV� EH� WR� $OODK� XQGHU� DOO�FLUFXPVWDQFHV���$OODK�VD\V�LQ�WKH�4XU
DQ�����������:K\�GLG�\RX�QRW�VD\��DV�\RX�ZHQW�LQWR�\RXU�JDUGHQ��
$OODK
V�:LOO�EH�GRQH��7KHUH�LV�QR�SRZHU�EXW�ZLWK�$OODK��
$QDV�UHSRUWHG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
,I�IRU�HYHU\�EOHVVLQJ�EHVWRZHG�E\�$OODK�XSRQ�KLV� VHUYDQW� LQ�KLV� IDPLO\�RU�SURSHUW\� WKH� VHUYDQW� VD\V�� �$OODK
V�ZLOO�EH�GRQH��7KHUH� LV�QR�SRZHU�EXW�ZLWK�$OODK���KH�ZLOO�ZLWQHVV�QR�PLVIRUWXQH�FRQFHUQLQJ�WKHP�H[FHSW�WKDW�RI�GHDWK
����5HSRUWHG�E\�,EQ�$V�6LQQL�,W�LV�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��RQ�VHHLQJ�VRPHWKLQJ�JRRG�DQG�SOHDVLQJ�XVHG�WR�VD\���3UDLVH�EH�WR�$OODK�ZLWK�:KRVH�EOHVVLQJV�DOO�JRRG�GHHGV�DUH�SHUIHFWHG���$QG�ZKHQ�KH�VDZ�VRPHWKLQJ�WKDW�GLVSOHDVHG�KLP��KH�ZRXOG�VD\���3UDLVH�DQG�WKDQNV�EH�WR�$OODK�XQGHU�DOO�FLUFXPVWDQFHV����5HSRUWHG�E\�,EQ�0DMDK��$O�+DNLP�VDLG���7KH�FKDLQ�RI�WKLV�KDGLWK�LV�VRXQG�DQG�LWV�QDUUDWRUV�DUH�WUXVWZRUWK\�)LTK��������2Q�/RRNLQJ�LQWR�D�0LUURU
$OL� UHSRUWHG� WKDW�ZKHQ� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�� ORRNHG� LQWR�D�PLUURU�KH�ZRXOG�VD\���3UDLVH�DQG�WKDQNV�EH�WR�$OODK��2�$OODK��PDNH�PH�JRRG�PDQQHUHG�DV�<RX�PDGH�PH�JRRG�ORRNLQJ����5HSRUWHG�E\�,EQ�$V�6LQQL��$QDV�UHSRUWHG�WKDW�ZKHQHYHU�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ORRNHG�DW�KLV�IDFH�LQ�WKH�PLUURU��KH�ZRXOG�VD\���3UDLVH�EH�WR�$OODK�:KR�IDVKLRQHG�P\�QDWXUH�DQG�JDYH�LW�D�SHUIHFW�IRUP��DQG�:KR�KRQRUHG�P\�IDFH�DQG�PDGH�LW�JRRG��DQG�PDGH�PH�RQH�RI�WKH�0XVOLPV��)LTK�������D��2Q�6HHLQJ�6RPHRQH�LQ�'LVWUHVV$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���,I�RQH�VHHV�DQ�DIIOLFWHG SHUVRQ�DQG�VD\V�� 
3UDLVH�DQG�WKDQNV�EH�WR�$OODK�:KR�KDV�VDYHG�PH�IURP�ZKDW�KH�KDV�DIIOLFWHG�\RX�ZLWK��DQG�KDV�KRQRUHG�PH�RYHU�PDQ\�RI�+LV�FUHDWXUHV�
�KH�ZLOO�EH�VDYHG�IURP�WKDW�DIIOLFWLRQ����5HSRUWHG�E\�7LUPL]KL��ZKR�FRQVLGHUV�LW�VRXQG�$Q�1DZDZL�VWDWHV�WKDW�WKH�VFKRODUV�VDLG���2QH�VKRXOG�VD\�WKH�DERYH�PHQWLRQHG�VXSSOLFDWLRQ�LQDXGLEO\�VR�WKDW�WKH�DIIOLFWHG�SHUVRQ�VKRXOG�QRW�KHDU�LW��OHVW�KH�VKRXOG�EH�JULHYHG�E\�LW��%XW�LI�WKH�DIIOLFWLRQ�LV�WKH�UHVXOW�RI�KLV�VLQIXO�FRQGXFW�WKHQ�WKHUH�LV�QR�KDUP�LQ�KLV�OLVWHQLQJ�LI�KH�LV�QRW�KHHGIXO�RI�HYLO��)LTK��������2Q�+HDULQJ�WKH�6RXQG�RI�D�&RFN��D�'RQNH\��DQG�D�'RJ$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���6HHN�UHIXJH�ZLWK�$OODK�DJDLQVW�WKH�GHYLO�ZKHQ�\RX�KHDU� WKH�VRXQG�RI�D�GRQNH\��IRU�LW�VHHV�WKH�GHYLO��DQG�ZKHQ�\RX�KHDU�D�FRFN��SUD\�WR�$OODK�IRU�+LV�ERXQW\��IRU�LW�VHHV�DQ�DQJHO�
��%XNKDQ�DQG�0XVOLP�$EX�'DZ
XG
V�YHUVLRQ�UHDGV���:KHQ�\RX�KHDU�WKH�EDUNLQJ�RI�GRJV�DQG�EUD\LQJ�RI�GRQNH\V�GXULQJ�WKH�QLJKW�VHHN�WKH�UHIXJH�RI�$OODK�IURP�WKHP��IRU�WKH\�VHH�ZKDW�\RX�GRQ
W��)LTK�������D��:KHQ�WKH�:LQG�%ORZV$EX�+XUDLUDK�UHSRUWHG���,�KHDUG�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VD\LQJ���7KH�ZLQG�LV�D�EOHVVLQJ�IURP�$OODK��,W�EULQJV�PHUF\�DV�ZHOO�DV�SXQLVKPHQW��6R�ZKHQ�\RX�VHH�LW�GR�QRW�DEXVH�LW��DQG�DVN�$OODK�IRU�LWV�JRRG��DQG�VHHN�UHIXJH�ZLWK�$OODK�DJDLQVW� LWV�HYLO
����5HSRUWHG�E\�$EX�'DZ
XG�ZLWK�D�VRXQG�FKDLQ�RI�QDUUDWRUV�
$LVKDK�UHSRUWHG�WKDW�ZKHQHYHU�WKH�ZLQG�EOHZ��WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZRXOG�VXSSOLFDWH���2�$OODK��,�DVN�<RX�IRU�LWV�JRRG��DQG�WKH�JRRG�WKDW�LV�LQ�LW��DQG�WKH�JRRG�RI�ZKDW�LW�LV�VHQW�ZLWK��DQG�,�VHHN�<RXU�UHIXJH�DJDLQVW�LWV�HYLO��DQG�WKH�HYLO�LW�LV�VHQW�ZLWK����0XVOLP�)LTK�������E��2Q�+HDULQJ�7KXQGHU,EQ� 
8PDU� UHSRUWHG� WKDW� ZKHQHYHU� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� KHDUG� WKH� VRXQG� RI� WKXQGHU� RU�OLJKWQLQJ� KH� ZRXOG� VD\�� �2�$OODK�� GR� QRW� GHVWUR\� XV�ZLWK�<RXU�ZUDWK� QRU� OHW� XV� SHULVK�ZLWK�<RXU�SXQLVKPHQW��DQG�VDYH�XV�EHIRUH�LW�FRPHV�WR�SDVV����5HSRUWHG�E\�7LUPL]KL��E\�LWV�FKDLQ�RI�DXWKRULWLHV�LV�ZHDN�)LTK�������F��2Q�6HHLQJ�WKH�0RRQ
$EGDOODK� E�
8PDU� UHSRUWHG� WKDW� ZKHQ� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDZ� PRRQ� KH� ZRXOG� VD\���$OODK� LV� WKH�*UHDWHVW��2�$OODK��PDNH� LW� VKLQH�XSRQ�XV� LQ�SHDFH��IDLWK��VHFXULW\��VDIHW\��DQG�ZLWK�WKH�SRZHU� WR�GR�ZKDW�<RX� ORYH�DQG�DUH�SOHDVHG�ZLWK��2�PRRQ��<RXU�/RUG�DQG RXU�/RUG�LV�$OODK����$W�7DEDUDQL�
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4DWDGDK�UHSRUWHG�WKDW�ZKHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDZ�WKH�PRRQ��KH�ZRXOG�VD\���<RX�DUH�WKH�QHZ�PRRQ�RI�JRRGQHVV�DQG�JXLGDQFH��WKH�QHZ�PRRQ�RI�JRRGQHVV�DQG�JXLGDQFH��,�EHOLHYH�LQ�$OODK�:KR�FUHDWHG�\RX���+H�VDLG�WKLV�WKUHH�WLPHV��$QG�WKHQ�KH�ZRXOG�DGG���3UDLVH�EH�WR�$OODK�:KR�FDXVHG�VXFK�DQG�VXFK�PRQWK�WR�JR�E\�LQ�WKLV�PDQQHU�DQG�EURXJKW�DQRWKHU�PRQWK��ZKLFK�KH�QDPHG����7KLV�LV�UHSRUWHG�E\�$EX�'DZ�
XG�)LTK��������6XSSOLFDWLRQV�RI�6RUURZ�DQG�*ULHI,EQ�
$EEDV�UHSRUWHG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��DW�WLPHV�RI�VRUURZ�DQG�JULHI�XVHG�WR�VXSSOLFDWH��/D� LOLKD� LOOD�$OODK�$O�
$]LP��$O�
$OLP�� OD� LODKD� LOOD�$OODK��5DEEXO� 
DUVKLO� 
$]LP�� OD� LODKD� LOOD�$OODKX��5DEEXV�6DPDZDWL�ZD�UDEEXO�DUGL�ZD�UDEEXO� 
DUVKL�NDULP��7KHUH�LV�QR JRG�EXW�$OODK��WKH�0LJKW\��WKH�)RUEHDULQJ�� WKHUH� LV�QR�JRG�EXW�$OODK�� WKH�/RUG�RI� WKH�PLJKW\� WKURQH�� WKHUH� LV�QR�JRG�EXW�$OODK�� WKH�/RUG�RI�WKH�KHDYHQV�DQG�WKH�HDUWK��DQG�WKH�/RUG�RI�WKH�WKURQH�RI�KRQRU�
���7KLV�LV�UHSRUWHG�E\�%XNKDUL�DQG�0XVOLP�$QDV� VDLG� WKDW�ZKHQ� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZDV� IDFHG�ZLWK�D�VHULRXV�GLIILFXOW\��KH�ZRXOG�DOZD\V�VXSSOLFDWH���<D�+D\\X��\D�4D\\XPX��EL�UDKPDWLND�DVWDJKLWKX��2� WKH�/LYLQJ��2�WKH�(WHUQDO�� ,�VHHN�KHOS�LQ�<RXU�JUDFH����7LUPL]KL�$EX� +XUDLUDK� UHSRUWHG� WKDW� ZKHQHYHU� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� ZDV� IDFHG� ZLWK� D� VHULRXV�GLIILFXOW\�� KH� ZRXOG� UDLVH� KLV� KHDG� WR� WKH� VN\� DQG� VXSSOLFDWH�� �6XEKDQ�$OODK� DO�
$]LP� �JORU\� EH� WR�$OODK�� WKH�0LJKW\���� $QG� ZKHQ� KH� LPSORUHG� VHULRXVO\� DQG� VWURQJO\�� KH� ZRXOG� VD\� �<D�+D\\X�� <D�4D\\XP��2�WKH�/LYLQJ��WKH�(WHUQDO�2QH�����7LUPL]KL�$EX�%DNUDK� UHSRUWHG� WKDW� WKH�3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� �7KH� VXSSOLFDWLRQV� RI� GLVWUHVV� DUH��
$OODKXPPD� UDKPDWDND� DUMX�� IDOD� WDNLOQL� LOD� QDIVL� WDUIDWD� 
DLQ��ZD�DVODK� OL� VKD
QL�NXOODKX�� OD� LODKD� LOOD�DQWD��2�$OODK��,�KRSH�IRU�<RXU�PHUF\��VR�JLYH�PH�QRW�RYHU�WR�P\�VHOI�HYHQ�IRU�DV�OLWWOH�DV�ZLQN�RI�DQ�H\H��DQG�VHW�ULJKW�DOO�P\�DIIDLUV��WKHUH�LV�QR�JRG�EXW�<RX�����$EX�'DZ
XG�$VPD��GDXJKWHU�RI�
$PDLV��UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DVNHG�KHU���6KDOO�,�WHOO�\RX�ZRUGV� WKDW� \RX�PD\�VD\� LQ� WLPHV�RI�SDLQ�RU�GLVWUHVV��7KHVH�DUH�� 
$OODK��$OODK��5DEEL� OD�XVKULNX�ELKL�VKDL
DQ��$OODK��$OODK��P\�/RUG��,�DVVRFLDWH�QRQH�ZLWK�+LP����$QRWKHU�QDUUDWLRQ�VD\V�WKDW�WKHVH�ZRUGV�VKRXOG�EH�VDLG�VHYHQ�WLPHV���$EX�'DZ
XG�6D
G� LEQ�:DTDV� UHSRUWHG� WKDW� WKH�3URSKHW�� SHDFH�EH�XSRQ�KLP�� VDLG�� �7KH� VXSSOLFDWLRQ�PDGH�E\� WKH�&RPSDQLRQ�RI�WKH�)LVK��3URSKHW�<XQXV��LQ�WKH�EHOO\�RI�WKH�ILVK�ZDV��
/D�LODKD�LOOD�DQWD��VXEKDQDND��LQQL�NXQWX�PLQD]�]DOLPLQ��WKHUH� LV�QR�JRG�EXW�<RX��<RX�DUH� IDU�H[DOWHG�DQG�DERYH�DOO�ZHDNQHVVHV��DQG�,�ZDV�LQGHHG�WKH�ZURQJGRHU�
��,I� DQ\�0XVOLP� VXSSOLFDWHV� LQ� WKHVH�ZRUGV�� KLV� VXSSOLFDWLRQ�ZLOO� EH� DFFHSWHG��� ,Q� DQRWKHU� UHSRUW�ZH�UHDG�� �,� NQRZ� ZRUGV� WKDW� ZLOO� FDXVH� $OODK� WR� UHPRYH� RQH
V� GLVWUHVV�� 7KHVH� DUH� WKH� ZRUGV� �RI�VXSSOLFDWLRQ��RI�P\�EURWKHU�<XQXV��SHDFH�EH�XSRQ�KLP�

��7LUPL]KL�,EQ�0DV
XG�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���,I�DQ\�VHUYDQW�RI�$OODK�DIIOLFWHG�ZLWK�GLVWUHVV� RU� JULHI� PDNHV� WKLV� VXSSOLFDWLRQ�� KLV� VXSSOLFDWLRQ� ZLOO� EH� DFFHSWHG�� 
2� $OODK�� ,� DP� <RXU�VHUYDQW��VRQ�RI�<RXU�VHUYDQW��VRQ�RI�\RXU�PDLGVHUYDQW��0\�IRUHKHDG�LV�LQ�<RXU�KDQG��<RXU�FRPPDQG�FRQFHPLQJ�PH�SUHYDLOV��DQG�<RXU�GHFLVLRQ�FRQFHUQLQJ�PH�LV�MXVW��,�FDOO�XSRQ�<RX�E\�HYHU\�RQH�RI�WKH�EHDXWLIXO�QDPHV�E\�ZKLFK�<RX�KDYH�GHVFULEHG�<RXUVHOI��RU�ZKLFK�<RX�KDYH�UHYHDOHG�LQ�<RXU�ERRN��RU�KDYH� WDXJKW� DQ\RQH� RI�<RXU� FUHDWXUHV�� RU�ZKLFK�<RX�KDYH� FKRVHQ� WR� NHHS� LQ� WKH� NQRZOHGJH�RI� WKH�XQVHHQ�ZLWK�<RX��WR�PDNH�WKH�4XU
DQ�WKH�GHOLJKW�RI�P\�KHDUW��WKH�OLJKW�RI�P\�EUHDVW��DQG�UHPRYHU�RI�P\� JULHIV�� VRUURZV�� DQG� DIIOLFWLRQV
��� $� VXSSOLFDWLRQ� LQ� WKHVH� ZRUGV� ZLOO� EH� DQVZHUHG�� $OODK� ZLOO�UHPRYH�RQH
V�DIIOLFWLRQ�DQG�UHSODFH�LW�ZLWK�MR\�DQG�KDSSLQHVV���5HSRUWHG�E\�$KPDG�DQG�,EQ�+LEEDQ�)LTK��������2Q�(QFRXQWHULQJ�WKH�(QHP\��DQG�:KHQ�2QH�LV $IUDLG�RI�WKH�5XOHU$EX�0XVD�QDUUDWHG�WKDW�ZKHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��IHDUHG�D�SHRSOH��KH�XVHG�WR�VXSSOLFDWH�DJDLQVW� WKHP� LQ� WKHVH� ZRUGV�� �2� $OODK�� ZH� UHTXHVW� \RX� WR� NLOO� WKHP� DQG�ZH� VHHN� <RXU� SURWHFWLRQ�DJDLQVW�WKHLU�HYLO�
��$EX�'DZ
XG�DQG�1DVD
L�,EQ�$V�6LQQL�UHSRUWHG�WKDW�LQ�D�EDWWOH�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VXSSOLFDWHG���2�0DVWHU�RI�WKH�'D\�RI�-XGJPHQW��,�ZRUVKLS�<RX�DORQH��DQG�VHHN�RQO\�<RXU�KHOS���$QDV�UHPDUNHG���,�VDZ�WKH�DQJHOV�ILJKWLQJ�DJDLQVW�KLV�HQHPLHV�DQG�GHIHDWLQJ�WKHP�OHIW�DQG�ULJKW��,W�LV�DOVR�UHSRUWHG�IURP�,EQ�
8PDU�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:KHQ�\RX�DUH�DIUDLG�RI�D�UXOHU�RU�VRPHRQH�HOVH��\RX�VKRXOG�VD\��
7KHUH�LV�QR�JRG�EXW�$OODK��WKH�)RUEHDULQJ��WKH�*UDFLRXV��*ORU\�
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EH� WR�$OODK��P\� /RUG�� JORU\� EH� WR�$OODK�� WKH�/RUG� RI� WKH� VHYHQ� KHDYHQV� DQG� RI� WKH�PLJKW\� WKURQH��7KHUH�LV�QR�JRG�EXW�<RX��VWURQJ�LV�\RXU�SURWHFWLRQ��DQG�JUHDW�LV�<RXU�SUDLVH
��,EQ� 
$EEDV� VDLG�� �+DVEXQD�$OODK� ZD� QL
DP� DOZDNLO� �$OODK� VXIILFHV� XV� IRU� HYHU\WKLQJ� DQG�+H� LV� WKH�PRVW� H[FHOOHQW� JXDUGLDQ���� DQG� WKHQ� KH� DGGHG�� �7KHVH� ZRUGV� ZHUH� XWWHUHG� E\� WKH� 3URSKHW� ,EUDKLP��SHDFH�EH�XSRQ�KLP��ZKHQ�KH�ZDV� WKURZQ� LQWR� WKH� ILUH�� DQG� WKH�3URSKHW�0XKDPPDG��SHDFH�EH�XSRQ�KLP�� VDLG� WKHVH� ZRUGV� ZKHQ� WKH� SHRSOH� LQIRUPHG� KLP�� 
7KH� SHRSOH� KDYH� JDWKHUHG� DJDLQVW� \RX
����%XNKDUL�
$ZI�E��0DOLN�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��MXGJHG�WKH�FDVH�RI�WZR�PHQ��7KH�RQH�ZKR�ORVW� WKH�FDVH�� WXUQLQJ�DZD\�WR�JR��VDLG���$OODK�LV�VXIILFLHQW�IRU�XV��DQG�+H�LV� WKH�EHVW�JXDUGLDQ���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG�WR�KLP���$OODK�GLVDSSURYHV�RI�ZHDNQHVV�DQG�LPSRWHQFH��<RX�PXVW�SXW�LQ�HIIRUW�DQG�ZRUN��EXW�LI�\RX�DUH�RYHUZKHOPHG�E\�D�GLIILFXOW\�WKHQ�VD\��
$OODK�LV�VXIILFLHQW�IRU�PH��DQG�KH�LV�WKH�PRVW�H[FHOOHQW�JXDUGLDQ
��)LTK��������:KHQ�2QH�LV�&RQIURQWHG�ZLWK�D�'LIILFXOW�6LWXDWLRQ$QDV� UHSRUWHG� WKDW� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� XVHG� WR� VXSSOLFDWH�� �2�$OODK�� WKHUH� LV� QR� HDVH�H[FHSW�ZKDW�<RX�PDNH�HDV\��DQG�\RX�DORQH�FDQ�WXUQ�D�GLIILFXOW\�LQWR�HDVH����,EQ�$V�VLQQL�)LTK�������D��:KHQ�2QH�LV�'HVWLWXWH,EQ� 
8PDU� UHSRUWHG�WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:KHQ�\RX� OHDYH�\RXU�KRXVH�DQG�DUH�DIIOLFWHG�ZLWK�KDUGVKLS��ZK\�GRQ
W�\RX�SUD\��
,Q�WKH�QDPH�RI�$OODK�UHVSHFWLQJ�P\VHOI��P\�SURSHUW\��DQG�P\� GLQ�� 2� $OODK�� FDXVH� PH� WR� EH� VDWLVILHG� DQG� SOHDVHG� ZLWK� <RXU� GHFUHH�� DQG EOHVV�PH� LQ� ZKDWLV�GHFUHHG�IRU�PH��VR�WKDW�,�ZLOO�QRW�ZDQW�WR�KDVWHQ�ZKDW�<RX�KDYH�GHOD\HG��QRU�WR�GHOD\�ZKDW�<RX�KDYH�KDVWHQHG
����,EQ�$V�6LQQL�)LTK�������E��:KHQ�2QH�LV�LQ�'HEW
$OL� UHODWHG� WKDW�D�VODYH��ZKR�KDG�DJUHHG�RQ� WHUPV�RI�KLV� IUHHGRP�ZLWK�KLV�PDVWHU��FDPH�WR�KLP�DQG�VDLG���,�FDQQRW�SD\�P\�PDVWHU�DV�,�DJUHHG�LQ�WKH�WHUPV�RI�IUHHGRP��VR�KHOS�PH���
$OL�VDLG�WR�KLP���/HW�PH�WHDFK�\RX�WKH�VXSSOLFDWLRQ�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��WDXJKW�PH��,I�\RX�VD\�LW��$OODK�ZLOO�FDXVH� \RXU� GHEW� WR� EH� SDLG� HYHQ� LI� LW� EH� DV� JUHDW� DV� D�PRXQWDLQ�� 6D\�� 
2�$OODK��PDNH�<RXU� ODZIXO�ERXQWLHV� VXIILFLHQW� IRU�PH� VR� DV� WR� VDYH�PH� IURP�ZKDW� LV� XQODZIXO�� DQG� IURP�<RXU� JUDFH� JUDQW�PH�VXIILFLHQW�DEXQGDQFH�WR�PDNH�PH�IUHH�IURP�WKH�QHHG�RI�DOO�H[FHSW�<RX
����5HSRUWHG�E\�7LUPL]KL��ZKR�FRQVLGHUV�LW�VRXQG�$EX�6D
LG�DO�.KXGUL�UHSRUWHG���2QH�GD\�WKH�3URSKHW��SHDFH�EHXSRQ�KLP��HQWHUHG�WKH�PRVTXH��+H�VDZ�WKHUH�D�PDQ�IURP�WKH�$QVDU�FDOOHG�$EX�8PDPDK��+H�DVNHG�� 
:KDW� LV� WKH�PDWWHU�ZLWK�\RX�WKDW�,�VHH�\RX�VLWWLQJ�LQ�WKH�PRVTXH�ZKHQ�LW�LV�QRW�WKH�WLPH�RI�SUD\HU�
�+H�UHSOLHG��
,�DP�YHU\�PXFK�ZRUULHG�DQG�LQ�JUHDW�GHEW��2�0HVVHQJHU�RI�$OODK�
�7KH�3URSKHW�VDLG��
/HW�PH�WHDFK�\RX�ZRUGV�WR�VD\�VR�WKDW�$OODK�ZLOO�UHPRYH� \RXU�ZRUULHV� DQG� VHWWOH� \RXU� GHEW"
�+H� H[FODLPHG�� 
2I� FRXUVH��2��0HVVHQJHU� RI�$OODK�
� 7KH�3URSKHW�VDLG��
6D\�LQ�PRUQLQJ�DQG�HYHQLQJ���2�$OODK��,�VHHN�UHIXJH�LQ�<RX�IURP�DOO�ZRUU\�DQG�JULHI��,�VHHN� UHIXJH� LQ� <RX� IURP� LQFDSDFLW\� DQG� VODFNQHVV�� ,� VHHN� UHIXJH� LQ� <RX� IURP� FRZDUGLFH� DQG�QLJJDUGOLQHVV��DQG�,�VHHN�UHIXJH�LQ�<RX�IURP�EHLQJ�RYHUFRPH�E\�GHEW�DQG�EHLQJ�VXEMHFWHG�WR�PHQ��
�7KH�PDQ�VDLG��
:KHQ�,�GLG�WKDW��$OODK�UHPRYHG�DOO�P\�ZRUULHV�DQG�VHWWOHG�P\�GHEW
����$EX�'DZ
XG�)LTK��������:KHQ�2QH�LV�)DFHG�ZLWK�6RPHWKLQJ�'LIILFXOW�RU�8QSOHDVDQW$EX�+XUDLUDK�UHODWHG� WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:KHQ�RQH�RI�\RX�LV�DIIOLFWHG�ZLWK�DQ\�PLVIRUWXQH�KH�VKRXOG�VD\��
,QD�OL�OODKL�ZD�LQQD�
LOD\KL�5DML
XQ��:H�DUH�IRU�$OODK��DQG�WR�+LP�LV�RXU�UHWXUQ��
�HYHQ�LI�LW�EH�PHUHO\�ORVLQJ�RQH
V�VKRH�VWUDSV��IRU�WKLV�LV�DOVR�D�PLVIRUWXQH����,EQ�$V�6LQQL�$EX�+XUDLUDK� UHSRUWHG� WKDW� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� �$� VWURQJ� EHOLHYHU� LV� EHWWHU� DQG�GHDUHU�WR�$OODK�WKDQ�D�ZHDN�EHOLHYHU��DQG�WKHUH�LV�JRRG�LQ�HYHU\RQH��EXW�FKHULVK�ZKDW�JLYHV�\RX�EHQHILW�LQ� WKH� +HUHDIWHU� DQG� VHHN� KHOS� IURP� $OODK DQG� GR� QRW� ORVH� KHDUW�� DQG� LI� DQ\WKLQJ� �LQ� WKH� IRUP� RI�WURXEOH�� FRPHV� WR� \RX�� GRQ
W� VD\�� 
,I� ,� KDG� QRW� GRQH� WKDW�� VXFK� DQG� VXFK� WKLQJ� ZRXOG� QRW� KDYH�KDSSHQHG�
�EXW�VD\��
$OODK�KDV�RUGDLQHG�LW�VR��DQG�ZKDWHYHU�+H�SOHDVHV�+H�GRHV�
�EHFDXVH�
LIV
�DQG�
EXWV
�RSHQ�WKH�GRRU�IRU�6DWDQ���0XVOLP�)LTK�������D��:KDW�WR�6D\�:KHQ�2QH�LV�6WUXFN�E\�'RXEW$EX�+XUDLUDK� UHSRUWHG� WKDW�$OODK
V�0HVVHQJHU�� SHDFH� EH� XSRQ� KLP�� VDLG�� �6DWDQ� FRPHV� WR� \RX� DQG�VD\V�� 
:KR� FUHDWHG� VR�DQG�VR�� XQWLO� ILQDOO\� KH� VD\V�� 
:KR� FUHDWHG� \RXU� /RUG"
� 6R��ZKHQ� KH� LQVSLUHV�VXFK�D�GRXEW��RQH�VKRXOG�VHHN�UHIXJH�ZLWK�$OODK�DQG�JLYH�XS�VXFK�WKRXJKWV�

��%XNKDUL�DQG�0XVOLP�
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$QRWKHU� VDKLK� KDGLWK� UHSRUWV� WKDW� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� �7KH� SHRSOH�ZLOO� FRQWLQXH�UDLVLQJ� TXHVWLRQV� XQWLO� WKH\� DVN�� 
$OODK� FUHDWHG� WKH� FUHDWLRQ�� EXW�ZKR� FUHDWHG�$OODK"
� 6R�ZKRHYHU� LV�IDFHG�ZLWK�VXFK�D�VLWXDWLRQ�VKRXOG�VD\��
,�EHOLHYH�LQ�$OODK�DQG�+LV�PHVVHQJHUV
��)LTK��������:KHQ�2QH�LV�$QJU\6XODLPDQ�E��6DUG�VDLG���,�ZDV�VLWWLQJ�ZLWK�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZKHQ�WZR�PHQ�DEXVHG�HDFK�RWKHU�DQG�RQH�RI�WKHP�EHFDPH�VR�DQJU\�WKDW�KLV�IDFH�EHFDPH�VZROOHQ�DQG�FKDQJHG��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG�� 
,�NQRZ�D�ZRUG� WKDW� WKDW�ZLOO�FDXVH�KLP�WR� UHOD[��DQG� WKLV� LV���,�VHHN�UHIXJH�ZLWK�$OODK� IURP� 6DWDQ�� WKH� DFFXUVHG�� �,I� KH� VDLG� WKHVH� ZRUGV�� KLV� DQJHU� ZLOO� FRRO� GRZQ�
� �0XVOLP� DXG�%XNKDUL�)LTK�������D��6RPH�&RPSUHKHQVLYH�6XSSOLFDWLRQV
$LVKDK� VD\V� WKDW� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� ORYHG� WKH� VKRUW� EXW� FRPSUHKHQVLYH�� PHDQLQJIXO�VXSSOLFDWLRQV��PRUH� WKDQ� RWKHUV��:H� JLYH� EHORZ� VRPH� RI� WKHVH� VXSSOLFDWLRQV��ZKLFK� DUH� D�PXVW� IRU�HYHU\�EHOLHYHU�$QDV�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��IUHTXHQWO\�SUD\HG���2�$OODK��JLYH�XV�DOO�WKH�JRRG�RI�WKLV�ZRUOG��DQG�WKH�JRRG�RI�WKH�OLIH�KHUHDIWHU��DQG�VDYH�XV�IURP�WKH�SXQLVKPHQW�RI�WKH�ILUH��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��YLVLWHG�RQH�RI�WKH�0XVOLPV�ZKR�KDG�EHFRPH�DV�IHHEOH�DV�D�FKLFNHQ��DQG�LQTXLUHG�DERXW�KLV�KHDOWK��$OODK
V�0HVVHQJHU��SHDFH�EH�KLP��DVNHG���'LG�\RX�VXSSOLFDWH�$OODK�IRU�DQ\WKLQJ�RU�EHJ�+LP�IRU�LW"��+H�UHSOLHG���<HV��,�DVNHG�LQ�WKHVH�ZRUGV��
2��*RG�SXQLVK�PH�LQ�WKLV�ZRUOG�ZLWK�WKH�SXQLVKPHQW�WKDW�<RX�DUH�JRLQJ�WR�LQIOLFW�RQ�PH�LQ�WKH�+HUHDIWHU
���$OODK
V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP��UHPDUNHG���+DOORZHG�EH�$OODK��<RX�KDYH�QHLWKHU�WKH�SRZHU�QRU�WKH�IRUEHDUDQFH�WR�WDNH�XSRQ�\RXUVHOI�WKH�EXUGHQ�RI�$OODK
V�SXQLVKPHQW��:K\�GLG�\RX�QRW�VD\�WKLV�� 
2�$OODK��JUDQW�XV�DOO�WKH�JRRG�RI�WKH�ZRUOG��DQG�DOO�WKH�JRRG�RI�WKH�+HUHDIWHU��DQG�VDYH�XV�IURP�WKH�WRUPHQW�RI�WKH�ILUH"�
�7KHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��PDGH�WKLV�VXSSOLFDWLRQ�IRU�KLP�DQG�KH�ZDV�DOO�ULJKW���0XVOLP�6D
G�LEQ�$EX�:DTTDV�KHDUG�KLV�VRQ�SUD\LQJ���2�$OODK��,�DVN�<RX�IRU�3DUDGLVH�DQG�LWV�EOHVVLQJV�DQG�LWV�SOHDVXUH��DQG�IRU�VXFK�DQG�VXFK��DQG�VXFK�DQG�VXFK��,�VHHN�UHIXJH�LQ�<RX�IURP�+HOO��IURP�LWV�FKDLQV��IURP�LWV�FROODUV��DQG�IURP�VXFK�DQG�VXFK��DQG�IURP�VXFK�DQG�VXFK���$W�WKLV�6D
G�VDLG���<RX�KDYH�DVNHG�$OODK�IRU�D�ORW�RI�JRRG��DQG�VRXJKW�+LV�UHIXJH�IURP�D�ORW�RI�HYLO��,�KHDUG�$OODK
V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP��VD\LQJ��
7KHUH�ZLOO�EH�SHRSOH�ZKR�ZLOO�H[DJJHUDWH�LQ�VXSSOLFDWLRQ��)RU�\RX�LW�LV�VXIILFLHQW�WR�VD\���2�$OODK��,�VHHN�IURP�<RX�DOO�WKH�JRRG��ZKHWKHU�,�NQRZ�LW�RU�,�GR�QRW�NQRZ�LW��DQG�,�VHHN�<RXU�UHIXJH�IURP�DOO�WKH�HYLO��ZKHWKHU�,�NQRZ�LW�RU�,�GR�QRW�NQRZ�LW�
��$KPDG�DQG�1DVD
L�
$EGDOODK�LEQ� 
$EEDV�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��SUD\HG�WR�$OODK���0\�/RUG��KHOS�PH�DQG�GR�QRW�WXUQ�DJDLQVW�PH��*UDQW�PH�YLFWRU\��DQG�GR�QRW�JUDQW�YLFWRU\�RYHU�PH��3ODQ�RQ�P\�EHKDOI�DQG�GR�QRW�SODQ� DJDLQVW�PH��*XLGH�PH�� DQG�PDNH� WKH�JXLGDQFH� HDV\� IRU�PH��*UDQW�PH�YLFWRU\�RYHU�WKRVH�ZKR�DFW�ZURQJIXOO\�WRZDUG�PH��2�$OODK��PDNH�PH�JUDWHIXO�WR�<RX��PLQGIXO�RI�<RX��LQ�DZH�RI�<RX��GHYRWHG�WR�\RXU�REHGLHQFH��KXPEOH��SHQLWHQW��DQG�HYHU�WXUQLQJ�WR�<RX�LQ�UHSHQWDQFH��0\�/RUG��DFFHSW�P\� UHSHQWDQFH��ZDVK� DZD\�P\� VLQV�� DQVZHU�P\� VXSSOLFDWLRQ�� FOHDUO\� HVWDEOLVK�P\� HYLGHQFH��JXLGH�P\�KHDUW��PDNH�P\�WRQJXH�WUXH��DQG�GUDZ�RXW�PDOLFH�IURP�P\�EUHDVW��=DLG�LEQ�$UTDP�VDLG���,�DP�QRW�JRLQJ�WR�VD\�DQ\WKLQJ�H[FHSW�ZKDW�$OODK
V�0HVVHQJHU��PD\�SHDFH�EH�XSRQ�KLP��XVHG� WR� VD\��+H�XVHG� WR� VXSSOLFDWH�� 
2�$OODK�� ,�VHHN�UHIXJH� LQ�<RX�IURP�LQFDSDFLW\�� IURP�VORWK�� IURP�FRZDUGLFH�� IURP�PLVHUOLQHVV�� IURP�ROG�DJH��DQG� IURP�WKH� WRUPHQW�RI� WKH�JUDYH��2�$OODK��JUDQW�P\�VRXO�ULJKWHRXVQHVV��DQG�SXULI\�LW��IRU�<RX�DUH�WKH�%HVW�3XULILHU��<RX�DUH�WKH�3URWHFWLQJ�IULHQG��DQG�*XDUGLDQ��2�$OODK��,�VHHN�UHIXJH�LQ�<RX�IURP�WKH�NQRZOHGJH�WKDW�GRHV�QRW�EHQHILW��IURP�D�KHDUW�WKDW�GRHV�QRW�IHDU�<RX��IURP�D�VRXO� WKDW� LV�XQFRQWHQWHG��DQG�IURP�VXSSOLFDWLRQ�WR�ZKLFK�<RX�GR�QRW�UHVSRQG����0XVOLP�7KH� 3URSKHW�� SHDFH� EH� XSRQ KLP�� H[FODLPHG� WR� KLV� &RPSDQLRQV�� �2� SHRSOH�� ZRXOG� \RX� OLNH� WR� EH�VHULRXV�LQ�\RXU�VXSSOLFDWLRQV"��7KH\�UHSOLHG���<HV��2�$OODK
V�0HVVHQJHU���+H�VDLG���7KHQ�DVN�+LP��
2�$OODK��KHOS�XV�LQ�UHPHPEULQJ�<RX��LQ�RIIHULQJ�WKDQNV�WR�<RX��DQG�LQ�ZRUVKLSSLQJ�<RX�SURSHUO\
�
��$O�+DNLP�$KPDG�UHSRUWV� WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DGYLVHG���5HFLWH�IUHTXHQWO\���<D�]KD�DO�MDODOL�Z�DO�LNUDP��2��3RVVHVVRU�RI�0DMHVW\�DQG�VXEOLPLW\��
�
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7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��DOVR�XVHG�WR�VD\���2�&RQWUROOHU�RI�WKH�+HDUWV��PDNH�P\�KHDUW�ILUP�LQ�<RXU� IDLWK�� 7KH� EDODQFH� LV� LQ� WKH� KDQGV� RI� WKH�%HQHILFHQW�� WKH�([DOWHG�� WKH�0LJKW\�� DQG�+H� KRQRUV�VRPH�DQG�EULQJV�RWKHUV�ORZ�WKHUHE\���$KPDG�,EQ�
8PDU�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��XVHG�WR�VXSSOLFDWH���2�$OODK��,�VHHN�UHIXJH�LQ�<RX� DJDLQVW� GHSULYDWLRQ� RI�<RXU� ERXQWLHV�� DJDLQVW� ORRVLQJ�<RXU� VHFXULW\�� DJDLQVW� WKH� VXGGHQQHVV�RI�<RXU�ZUDWK��DQG�DJDLQVW�HYHU\WKLQJ�WKDW�PLJKW�FDXVH�<RXU�DQJHU��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��XVHG�WR�VD\���2�$OODK��EHQHILW�PH�ZLWK�ZKDW�<RX�KDYH�WDXJKW�PH��DQG�WHDFK�PH�ZKDW�LV�EHQHILFLDO�IRU�PH��DQG�LQFUHDVH�PH�LQ�NQRZOHGJH��7KDQNV�EH�WR�$OODK�XQGHU�DOO�FLUFXPVWDQFHV��DQG�,�VHHN�$OODK
V�UHIXJH�IURP�WKH�SOLJKW�RI�WKH�SHRSOH�RI�WKH�ILUH�
��$W�7LUPL]KL�:KHQ� �KLV� GDXJKWHU�� )DWLPDK� FDPH� WR� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� DVNLQJ� KLP� WR� JLYH� KHU� D�VHUYDQW��KH�VDLG���6D\��
2�$OODK��WKH�/RUG�RI�WKH�VHYHQ�KHDYHQV��DQG�WKH�PDJQLILFHQW�WKURQH��RXU�/RUG�DQG�WKH�/RUG�RI�DOO�WKLQJV��WKH�5HYHDOHU�RI�WKH�7RUDK��,QMLO��DQG�WKH�4XU
DQ��7KH�6SOLWWHU�DQG�*URZHU�RI�WKH� VHHG�JUDLQ� DQG�GDWH� VWRQH�� ,� VHHN�<RXU� UHIXJH�DJDLQVW� WKH�HYLO�RI�DOO� WKLQJV� WKDW�<RX�KROG�XQGHU�<RXU�FRQWURO��<RX�DUH� WKH�)LUVW�� WKHUH� LV�QRWKLQJ�EHIRUH�<RX��<RX�DUH� WKH�/DVW��DQG�WKHUH� LV�QRWKLQJ�DIWHU� <RX�� <RX� DUH� WKH�0DQLIHVW� DQG� WKHUH� LV� QRWKLQJ� DERYH�<RX�� <RX� DUH� ,QQHUPRVW� DQG� WKHUH� LV�QRWKLQJ�EH\RQG�<RX��5HPRYH�WKH�EXUGHQ�RI�GHEW�IURP�XV�DQG�UHOLHYH�XV�IURP�ZDQW
�
��0XVOLP�7KH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� DOVR� XVHG� WR� VXSSOLFDWH�� �2� $OODK�� ,� EHVHHFK� <RX� IRU� JXLGDQFH��YLUWXRXVQHVV��FKDVWLW\��DQG�GHWDFKPHQW�IURP�WKH�ZRUOG��
$EGDOODK�,EQ� 
8PDU� UHSRUWHG� WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VHOGRP�OHIW�DQ�DVVHPEO\�ZLWKRXW�XVLQJ�WKHVH�VXSSOLFDWLRQV�IRU�KLV�&RPSDQLRQV���2�$OODK��DSSRUWLRQ�WR�XV�WKH�IHDU�RI�<RX�WKDW�ZLOO�VWDQG�EHWZHHQ� XV� DQG� DFWV� RI� GLVREHGLHQFH� WR�<RX�� DQG� WKH� REHGLHQFH� WR�<RX� WKDW�ZLOO� EULQJ� XV� WR�<RXU�3DUDGLVH��DQG�WKH�FHUWDLQW\�VXIILFLHQW�IRU�<RX�WR�PDNH�WKH�FDODPLWLHV�RI�WKLV�ZRUOG�HDV\�IRU�XV��*UDQW�XV�HQMR\PHQW�RI�RXU�KHDULQJ��RXU�VLJKW��DQG�RXU�SRZHU�DV�ORQJ�DV�<RX�JUDQW�XV�OLIH��DQG�GR�WKH�VDPH�IRU�WKRVH�ZKR�LQKHULW�IURP�XV��*UDQW�XV�YLFWRU\�RYHU�WKRVH�ZKR�KDYH�ZURQJHG�XV�DQG�KHOS�XV�DJDLQVW�WKRVH�ZKR�DUH�KRVWLOH� WR�XV��/HW�QR�FDODPLW\�EHIDOO�RXU�GLQ��GR�QRW� OHW�ZRUOGO\�DIIDLUV�EHFRPH�RXU�JUHDWHVW�FRQFHUQ� RU� DOO� WKDW�ZH� NQRZ� DERXW�� DQG GR� QRW� OHW� WKRVH� UXOH� RYHU� XV�ZKR�GR� QRW� VKRZ�XV�PHUF\����5HSRUWHG�E\�7LUPL]KL��ZKR�FRQVLGHUV�LW�D�VRXQG�KDGLWK�)LTK��������,QYRNLQJ�%OHVVLQJV�RQ�WKH�3URSKHW$OODK�VD\V���$OODK�DQG�+LV�DQJHOV�VHQG�EOHVVLQJV�WR�WKH�3URSKHW��2�\RX�ZKR�EHOLHYH��6HQG�EOHVVLQJV�WR�KLP��DQG�VDOXWH�KLP�ZLWK�DOO�UHVSHFW��)LTK�������D��:KDW�LV�0HDQW�E\�,QYRNLQJ�%OHVVLQJV�RQ�WKH�3URSKHW"$EXDO�
$OL\DK� VDLG�� �$OODK
V� VHQGLQJ� EOHVVLQJV� WR� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� PHDQV� WKDW� +H�SUDLVHV� KLP� LQ� IURQW� RI� WKH� DQJHOV�� DQG� WKH� EOHVVLQJV� RI� DQJHOV� PHDQ� WKHLU� VXSSOLFDWLRQV� LQYRNLQJ�EOHVVLQJV�RQ�WKH�3URSKHW�
��%XNKDUL��6XILDQ�$O�7KDZUL�DQG�RWKHU�VFKRODUV�VDLG���%OHVVLQJV�RI�WKH�/RUG�PHDQ�+LV�PHUF\��DQG�WKH�EOHVVLQJV�RI�WKH�DQJHOV�UHIHU�WR�WKHLU�VXSSOLFDWLRQV�DQG�VHHNLQJ�IRUJLYHQHVV����7LUPL]KL��&RPPHQWLQJ�RQ�WKH�4XU
DQLF�YHUVH��������,EQ�.DWKLU�VDLG���,Q�WKLV�YHUVH�$OODK��WKH�([DOWHG��LQIRUPHG�+LV�VHUYDQWV�DERXW�WKH�UHYHUHG�VWDWXV�WKDW�+LV�3URSKHW�DQG�VHUYDQW�RFFXSLHV�ZLWK�+LP�LQ�WKH�KLJKHU�DVVHPEO\��+H�UHYHDOHG�WKDW�+H�SUDLVHV�KLP�LQ�WKH�FRPSDQ\�RI�WKH�DQJHOV�FORVH�WR�+LP��DQG�WKDW�WKH�DQJHOV�SUD\�IRU�KLP��DQG�WKDW�+H�KDV�FRPPDQGHG�WKH�LQKDELWDQWV�RI�WKH�ORZHU�ZRUOG�WR�VHQG�WKHLU�VDOXWDWLRQV�DQG�JUHHWLQJV�WR�WKH�3URSKHW��VR�WKDW�WKH�ORZHU�DQG�WKH�KLJKHU�ZRUOGV�ZRXOG�MRLQ�WRJHWKHU�LQ�KLV�SUDLVH��2Q�WKLV�VXEMHFW�WKHUH�DUH�PDQ\�KDGLWK��6RPH�RI�WKHVH�DUH�JLYHQ�EHORZ�$EGXOODK� ELQ� $PU� ELQ� $O�
$V� UHSRUWHG� WKDW� KH� KHDUG� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VD\LQJ�� �,I�DQ\RQH� LQYRNHV� EOHVVLQJV� XSRQ� PH� RQFH�� $OODK� ZLOO� EHVWRZ� EOHVVLQJV� XSRQ� KLP� WHQ� WLPHV� RYHU����0XVOLP�,EQ�0DV
XG�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���7KH�SHRSOH�QHDUHVW�WR�PH�RQ�WKH�'D\�RI�-XGJPHQW�ZLOO�EH�WKH�RQHV�PRVW�FRQVFLHQWLRXV�LQ� LQYRNLQJ�EOHVVLQJV�XSRQ�PH���7LUPL]KL�UHSRUWHG�WKLV�KDGLWK��DQG�KH�FRQVLGHUV� LW�D�VRXQG�KDGLWK��7KH�ZRUGV��QHDUHVW� WR�PH��KHUH�PHDQ�WKH�RQHV�PRVW�GHVHUYLQJ�RI�WKH�3URSKHW
V�LQWHUFHVVLRQ�DQG�QHDUHVW�WR�KLP�LQ�VWDWLRQ�$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���'R�QRW�WXUQ�P\�JUDYH�LQWR�D�VLWH�RI�IHVWLYLWLHV�� EXW� VHQG� JUHHWLQJV� WR� PH� IRU� \RXU� JUHHWLQJV� DUH� UDLVHG� WR� PH� ZKHUHYHU� \RX� PLJKW� EH����5HSRUWHG�E\�$EX�'DZ
XG�ZLWK�D�VRXQG�FKDLQ�RI�DXWKRULWLHV�
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$XV�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���7KH�EHVW�RI�\RXU�GD\V�LV�)ULGD\��VR�VHQG�PRUH�DQG�PRUH�JUHHWLQJV� WR�PH�RQ� LW�� IRU�\RXU�JUHHWLQJV�DUH�SUHVHQWHG� WR�PH���7KH\�DVNHG�� �+RZ�DUH�RXU�JUHHWLQJV�SUHVHQWHG�WR�\RX�ZKLOH�\RX�DUH�GHDG�DQG�\RXU�ERG\�LV�WXUQHG�LQWR�GXVW"��+H�UHSOLHG���$OODK�KDV�IRUELGGHQ�WKH�HDUWK�WR�FRQVXPH�WKH�ERGLHV�RI�WKH�SURSKHWV����$EX�'DZ
XG�DQG�1DVD
L�$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:KHQ�DQ\�0XVOLP�VHQGV�JUHHWLQJV�WR�PH��$OODK�UHWXUQV�P\�VRXO�WR�PH�VR�WKDW�,�PD\�UHVSRQG�WR�KLV�JUHHWLQJV����5HSRUWHG�E\�$EX�'DZ
XG�ZLWK�D�VRXQG�FKDLQ�RI�DXWKRULWLHV�$KPDG�UHFRUGHG�WKDW�$EX�7DOKD�$O�$QVDUL�VDLG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZRNH�XS�RQH�GD\�FKHHUIXO�DQG�EHDPLQJ��+LV�FRPSDQLRQV�H[FODLPHG�� 
2�3URSKHW�RI�$OODK��\RX�ZRNH�XS�WRGD\�FKHHUIXO�DQG�EHDPLQJ�
�+H�UHSOLHG��
<HV��$�PHVVHQJHU�RI�$OODK��WKH�0LJKW\�DQG�WKH�*ORULILHG��FDPH�WR�PH�DQG�VDLG���,I�DQ\RQH�IURP�\RXU�XPPDK�VHQGV�\RX�D�VDOXWDWLRQ��$OODK�ZLOO�UHFRUG�IRU�KLP�WHQ�JRRG�GHHGV��ZLSH�RII� WHQ�RI�KLV�VLQV��DQG�UDLVH�KLP�WKHUHE\�WHQ�GHJUHHV�LQ�UDQN��DQG�+H�ZLOO�UHWXUQ�KLV�VDOXWDWLRQ�ZLWK�D�VLPLODU�VDOXWDWLRQ��
�,EQ�.DWKLU�FRQVLGHUV�WKLV�D�VRXQG�KDGLWK�$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:KRHYHU�GHVLUHV�WR�EH�JLYHQ��KLV�UHZDUG��LQ�IXOO�PHDVXUH��VKRXOG�VHQG�VDOXWDWLRQV�WR�XV�� WKH�PHPEHUV�RI�P\�IDPLO\�� DQG�VKRXOG�VD\��
2�$OODK�� VKRZHU�EOHVVLQJV�XSRQ�0XKDPPDG�� WKH�3URSKHW�� KLV�ZLYHV�� WKH�PRWKHUV�RI� WKH�EHOLHYHUV��KLV�GHVFHQGDQWV��DQG�WKH�PHPEHUV�RI�KLV�IDPLO\��DV�\RX�VKRZHUHG�EOHVVLQJV�XSRQ�WKH�IDPLO\�RI�,EUDKLP��<RX�DUH�WKH�3UDLVHZRUWK\�DQG�*ORULRXV����5HODWHG�E\�$EX�'DZ
XG�DQG�1DVD
L�$EX�LEQ�.D
DE�VDLG���:KHQ�WZR�WKLUGV�RI�WKH�QLJKW�KDG�SDVVHG��WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZRXOG�JHW� XS� DQG� VD\�� 
2� SHRSOH�� UHPHPEHU� $OODK�� UHPHPEHU� $OODK�� 7KH� JUHDW� FRPPRWLRQ� KDV� FRPH��IROORZHG�E\�PRUH�FRPPRWLRQV��'HDWK�KDV�FRPH�ZLWK�DOO�WKDW�LW�KDV�LQ VWRUH��'HDWK�KDV�FRPH�ZLWK�DOO�WKDW�LW�KDV�LQ�VWRUH�
�,�VDLG��
2�PHVVHQJHU�RI�$OODK��,�LQYRNH�EOHVVLQJV�WR�\RX�D�JUHDW�GHDO��+RZ�PXFK�RI�P\�SUD\HU�VKRXOG�,�UHVHUYH�IRU� LQYRNLQJ�>VXFK@�EOHVVLQJV�XSRQ�\RX"
�7KH�3URSKHW�UHSOLHG�� 
:KDWHYHU�\RX�ZDQW�
� ,� DVNHG� 
$�TXDUWHU� RI� LW"
�+H�VDLG�� 
:KDWHYHU�\RX�ZLVK�� ,I�\RX� LQFUHDVH� LW�� WKDW�ZRXOG�EH�EHWWHU�IRU�\RX�
�,�DVNHG��
+DOI�RI�LW"
�+H�UHSHDWHG��
:KDWHYHU�\RX�ZLVK��EXW�LI�\RX�LQFUHDVH�LW��WKDW�ZRXOG�EH� EHWWHU� IRU� \RX�
� ,� DVNHG�� 
7ZR�WKLUGV� RI� LW"
�+H� VDLG�� 
:KDWHYHU� \RX�ZLVK�� ,I� \RX� LQFUHDVH� LW�� WKDW�ZRXOG�EH�EHWWHU�IRU�\RX�
�,�VDLG��
,�GHYRWH�P\�ZKROH�SUD\HU�WR�LQYRNLQJ�EOHVVLQJV�RQ�\RX��L�H��,�SUD\�IRU�\RX� ZKHUHYHU� ,� DP��
� +H� FRQFOXGHG�� 
7KXV� ZLOO� \RX� EH� UHOLHYHG� RI� \RXU� DQ[LHW\�� DQG� \RXU� VLQV�IRUJLYHQ
����5HODWHG�E\�7LUPL]KL�)LTK��������6HQGLQJ�6DOXWDWLRQV�WR�WKH�3URSKHW�RQ�+HDULQJ�+LV�1DPH��,V�WKLV�2EOLJDWRU\"6RPH� 0XVOLP� VFKRODUV� KROG� WKDW� LW� LV� REOLJDWRU\� WR� VHQG� VDOXWDWLRQV� WR� WKH� 3URSKHW�� L�H�� LQYRNH�EOHVVLQJV�XSRQ�KLP��HDFK� WLPH�RQH�KHDUV�KLV�QDPH�PHQWLRQHG��7KH\�� OLNH�$O�7DKDZL�DQG�$O�+DOLPL��EDVH�WKHLU�DUJXPHQW�RQ�D�KDGLWK�UHFRUGHG�E\�7LUPL]KL��ZKLFK�KH�JUDGHV�DV�VRXQG��IURP�$EX�+XUDLUDK��WKDW� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� �0D\� WKH� QRVH� RI� WKH� SHUVRQ� LQ� ZKRVH� SUHVHQFH� ,� DP�PHQWLRQHG� EH� FRYHUHG�ZLWK� GLUW� LI� KH� GRHV� QRW� LQYRNH� EOHVVLQJV� XSRQ�PH��$QG� OHW� WKH� QRVH� RI� WKDW�SHUVRQ� EH� VPHDUHG�ZLWK� GXVW�ZKR� ILQGV� WKH�PRQWK� RI�5DPDGDQ� EXW� OHWV� LW� FRPH� WR� DQ� HQG�ZLWKRXW�VHFXULQJ� SDUGRQ� IRU� KLPVHOI�� $QG� PD\� WKH� QRVH� RI� WKH� SHUVRQ� EH� VPHDUHG� ZOWK� GXVW� ZKRVH� DJHG�SDUHQWV��ERWK�RI�WKHP�RU�RQH�RI�WKHP��DUH�VWLOO�OLYLQJ��DQG�ZKR�IDLOV�WKHP��L�H��E\�VHUYLQJ�WKHP��WR�HQWHU�3DUDGLVH����5HODWHG�E\�7LUPL]KL��ZKR�VDLG�LW�LV�DQ�DXWKHQWLF�KDGLWK�,Q�D� UHSRUW� UHODWHG�E\�$EX�=KDUU�ZH�UHDG���WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG�� 
7KH�PRVW�PLVHUO\�DPRQJ�SHRSOH�LV�WKH�RQH�ZKR�IDLOV�WR�LQYRNH�EOHVVLQJV�XSRQ�PH�ZKHQ�P\�QDPH�LV�PHQWLRQHG�LQ�KLV�RU�KHU�SUHVHQFH
��2WKHU�VFKRODUV�DUH�RI�WKH�RSLQLRQ�WKDW�LQYRNLQJ�$OODK
V�EOHVVLQJV�XSRQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��RQO\�RQFH�ZKLOH�LQ�D�JDWKHULQJ�LV�REOLJDWRU\��$IWHU�WKDW�LW�LV�QR�ORQJHU�QHFHVVDU\��WKRXJK�LW�LV�SUHIHUUHG�WR�GR�VR��7KLV�LV�EDVHG�RQ�D�KDGLWK�IURP�$EX�+XUDLUDK�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���,I�VRPH�SHRSOH�VLWWLQJ�WRJHWKHU�LQ�DQ�DVVHPEO\�GR�QRW�UHPHPEHU�$OODK LQ�LW��QRU�LQYRNH�$OODK
V�EOHVVLQJV�XSRQ�+LV�3URSKHW��SHDFH�EH�XSRQ�KLP��WKH\�ZLOO�EH�VRUU\�RQ�WKH�'D\�RI�-XGJPHQW��$OODK�PD\�HLWKHU�SXQLVK�WKHP�RU�IRUJLYH�WKHP����7LUPL]KL�)LTK��������,QYRNLQJ�$OODK
V�%OHVVLQJV�8SRQ�WKH�3URSKHW�ZKHQ�:ULWLQJ�KLV�1DPH7KH VFKRODUV�KROG�LW�GHVLUDEOH�WR�LQYRNH�$OODK
V�EOHVVLQJV�XSRQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��HDFK�WLPH�RQH�ZULWHV�KLV�QDPH��%XW�WKLV�LV�QRW�PHQWLRQHG�LQ�DQ\�KDGLWK��VR�QRQH�FDQ�EH�XVHG�WR�VXSSRUW�WKLV�YLHZ��$O�.KDWLE� DO�%DJKGDGL� VDLG�� �,� VDZ� WKH�KDQGZULWLQJ�RI� ,PDP�$KPDG� ,EQ�+DQEDO�DQG� ,� IRXQG�
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WKDW�RIWHQ�KH�ZURWH� WKH�QDPH�RI� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZLWKRXW� LQYRNLQJ�$OODK
V�EOHVVLQJV�XSRQ�KLP���7KHQ�KH� DGGHG�� �,W� KDV�FRPH� WR�P\�NQRZOHGJH� WKDW�KH�XVHG� WR� LQYRNH�$OODK
V�EOHVVLQJV�XSRQ�WKH�3URSKHW�YHUEDOO\��$Q�1DZDZL�VDLG���:KHQ�LQYRNLQJ�$OODK
V�EOHVVLQJV�XSRQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZH�VKRXOG�FRPELQH�SUD\HUV�IRU�SHDFH�DQG�EOHVVLQJV�XSRQ�KLP��E\�VD\LQJ�6DODODKX�
DODLKL�ZDV�VDOODP���DQG�VKRXOG�QRW�FRQILQH�LW�WR�RQH�RI�WKHVH�VD\LQJ�HLWKHU�6DOODKX�
DODLKL��0D\�$OODK�VKRZHU�+LV�EOHVVLQJV�XSRQ�KLP��RU�
$ODLKL�DV�VDODDP��SHDFH�EH�XSRQ�KLP�
��)LTK�������D��,QYRNLQJ�%OHVVLQJV�8SRQ�WKH�3URSKHWV,W�LV�SUHIHUUHG�WR�LQYRNH�$OODK
V�EOHVVLQJV�XSRQ�WKH�3URSKHWV�DQG�DQJHOV�VHSDUDWHO\��$V�WR�RWKHUV�WKDQ�WKH�3URSKHWV��WKHUH�LV�FRQVHQVXV�DPRQJ�VFKRODUV�WKDW�$OODK
V�EOHVVLQJV�PD\�EH�LQYRNHG�IRU�WKHP�DORQJ�ZLWK� RWKHUV� �EXW� QRW� VHSDUDWHO\��� 7KH� VWDWHPHQW� RI� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� KDV� EHHQ� FLWHG�DERYH�� �2� $OODK� LQYRNH� EOHVVLQJV� RQ�0XKDPPDG�� WKH� 3URSKHW�� DQG� KLV� ZLYHV�� WKH� PRWKHUV� RI� WKH�EHOLHYHUV� ����� ,W� LV� GLVOLNHG�� KRZHYHU�� WR� LQYRNH� EOHVVLQJV� IRU� WKHP� RQ� WKHLU� RZQ�� )RU� LQVWDQFH�� RQH�VKRXOG�QRW�VD\���8PDU��PD\�$OODK�VKRZHU�+LV�EOHVVLQJV�XSRQ�KLP��)LTK�������E��+RZ�WR�,QYRNH�%OHVVLQJV�DQG�3HDFH�8SRQ�WKH�3URSKHW$EX�0DV
XG�$O�$QVDUL�UHSRUWHG�WKH�IROORZLQJ�DFFRXQW�IURP�%DVKLU�LEQ�6D
G���,�DVNHG�3URSKHW��SHDFH�EH�XSRQ�KLP�� 
2�0HVVHQJHU�RI�$OODK��$OODK�KDV�FRPPDQGHG�XV� WR� LQYRNH�EOHVVLQJV�XSRQ�\RX��+RZ�VKRXOG�ZH�GR�LW"
�7KH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP��UHPDLQHG�VLOHQW�XQWLO�ZH�ZLVKHG�ZH�KDG�QRW�DVNHG�KLP��7KHQ�KH�WROG�XV�WR�VD\�
$OODKXPPD�VDOOL� 
DOD�PXKDPPDGLQ�ZD�
DOD�DOL�PXKDPPDGLQ�NDPD�VDOOD\WD�
DOD�DOL�LEUDKLPD�ZD�EDULN�
DOD�PXKDPPDGLQ�ZD�
DOD�DOL�PXKDPPDGLQ�NDPD�EDUDNWD�
DOD�LEUDKLPD�ZD�
DOD�DOL�LEUDKLPD�ILO�
DODPLQ��LQQDND�KDPPLGXP�PDMHHG��2�$OODK��EOHVV�0XKDPPDG�DQG�WKH�IDPLO\�RI�0XKDPPDG�DV�<RX�EOHVVHG�WKH� IDPLO\� RI� ,EUDKLP�� DQG� JLYH� EDUDND� WR�0XKDPPDG� DQG� WKH� IDPLO\� RI�0XKDPPDG� DV�<RX� JDYH�EDUDND�WR�WKH�IDPLO\�RI�,EUDKLP��LQ�DOO�WKH�ZRUOGV��<RX�DUH�ZRUWK\�RI�3UDLVH�DQG�*ORULRXV���DQG�WKHQ�KH�WROG�XV�WR�JLYH�WKH�WDVOLP�DV�\RX�KDYH�OHDUQHG�LW����0XVOLP�$EGXOODK� LEQ�0DV
XG� VDLG�� �:KHQ�\RX� LQYRNH�EOHVVLQJV�XSRQ� WKH�3URSKHW�GR� LW� LQ� WKH�EHVW�PDQQHU��EHFDXVH� \RX� GRQ
W� NQRZ�ZKHWKHU� RU� QRW� \RXU� EOHVVLQJV�PD\� EH� SUHVHQWHG� WR� KLP�� 7KH�&RPSDQLRQV�DVNHG�KLP�WR�WHDFK�WKHP�KRZ�WR�GR�LW��+H�UHSOLHG�� 
�6D\���$OODKXPPD�
LM
DO�VDODZDWDND�ZD�UDKPDWDND�ZD� EDUDNDWDND� 
DOD� VD\\LGLO�PXUVDOLQ��ZD� LPDPDO�PXWDTDGLPLQ�ZD� NKDWLPLQ� QDKL\\LQ�PXKDPPDGLQ�
DEGXND�ZD� UDVXOXND� LPDPDO� NKDLU�ZD� TDLGLO� NKDLU�ZD� UDVXOLU� UDKPDWL��$OODKXPPD�E
DWKX�PDTDPDQ�\DJKEDWXKX�ELKLO� DZDOXQ��$OODKXPPD�VDOOL� 
DOD�PXKDPPDGLQ�ZD� 
DOD�DOL�PXKDPPDGLQ�NDPD�VDOODLWD�
DOD�LEUDKLPD�ZD�DOL�LEUDKLPD�LQQDND�KDPLGXP�PDMHHG���$OODKXPPD�EDULN�
DOD�PXKDPPDGLQ�ZD�
DOD DOL�PXKDPPDGLQ� NDPD� EDUDNWD� 
DOD� LEUDKLPD� ZD� 
DOD� DOL� LEUDKLPD� LQQDN� KDPLGXP� PDMHHG� �2� $OODK��VKRZHU� <RXU� EOHVVLQJV�� PHUF\�� DQG� IDYRUV� RQ� WKH� &KLHI� RI� WKH� 0HVVHQJHUV�� DQG� WKH� &KLHI� RI� WKH�)RUHPRVW��WKH�6HDO�RI�WKH�3URSKHWV��0XKDPPDG��<RXU�VHUYDQW�DQG�<RXU 0HVVHQJHU��WKH�OHDGHU�RI�WKH�YLUWXRXV��WKH�FKLHI�RI�WKH�YLUWXRXV��WKH�0HVVHQJHU�RI�0HUF\��JUDQW�KLP�D�VWDWLRQ�WKDW�LV�WKH�KDSS\�JRDO�RI� WKH� PRVW� H[FHOOHQW�� 2� $OODK�� EOHVV�0XKDPPDG� DQG� KLV� IDPLO\� DV� <RX� EOHVVHG� ,EUDKLP� DQG� WKH�IDPLO\�RI� ,EUDKLP��<RX�DUH� LQGHHG�3UDLVHZRUWK\� DQG�*ORULRXV��2�$OODK��JLYH�EDUDND� WR�0XKDPPDG�DQG� KLV� IDPLO\� DV� \RX� JDYH� EDUDND� WR� ,EUDKLP� DQG� KLV� IDPLO\�� <RX� DUH� LQGHHG� 3UDLVHZRUWK\� DQG�*ORULRXV�
����,EQ�0DMDK�)LTK��������*RLQJ�RQ�D�-RXUQH\$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���7UDYHO�DQG�EH�VRXQG�LQ�KHDOWK��DQG�ILJKW��LQ�WKH�FDXVH�RI�$OODK��DQG�EH�HQULFKHG����$KPDG��$OPDQDZL�FRQVLGHUV�WKLV�D�VRXQG�KDGLWK�)LTK�������D��/HDYLQJ�2QH
V�+RXVH�IRU�:KDW�LV�'HDU�WR�$OODK$EX�+XUDLUDK�UHSRUWHG� WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���1R�RQH� OHDYHV�KLV�KRPH�ZLWKRXW�WZR�EDQQHUV�ZDLWLQJ�DW�KLV�GRRU��RQH�RI�WKHP�LQ�WKH�KDQGV�RI�DQ�DQJHO�DQG�WKH�RWKHU�LQ�WKH�KDQGV�RI�D�GHYLO��,I�KH�LQWHQGV�WR�GR�ZKDW�SOHDVHV�$OODK�WKH�DQJHO�ZLOO�IROORZ�KLP�ZLWK�KLV�VWDQGDUG��DQG�KH�ZLOO�UHPDLQ�XQGHU�WKH�EDQQHU�RI�WKH�DQJHO�XQWLO�KH�UHWXUQV�WR�KLV�KRXVH��EXW�LI�KH�VHWV�RXW�IRU�ZKDW�GLVSOHDVHV�$OODK� WKH� GHYLO�ZLWK� KLV�EDQQHU�ZLOO� IROORZ�KLP�DERXW�� DQG�KH�ZLOO� UHPDLQ�XQGHU� WKH�GHYLO
V� EDQQHU�XQWLO�KH�UHWXUQV�WR�KLV�KRXVH����$KPDG�DQG�$W�7DEDUDQL��,WV��FKDLQ�RI�DXWKRULWLHV�LV�VRXQG�)LTK��������&RQVXOWDWLRQ�DQG�,VWLNKDUDK�%HIRUH�6HWWLQJ�RXW�RQ�D�-RXUQH\
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,VWLNKDUD��$UDELF��PHDQV�WR�DVN�$OODK�WR�JXLGH�RQH�WR�WKH�ULJKW�WKLQJ�FRQFHUQLQJ�DQ\�DIIDLU�LQ�RQH
V�OLIH��HVSHFLDOO\�ZKHQ�RQH�KDV� WR� FKRRVH�EHWZHHQ� WZR�SHUPLVVLEOH� DOWHUQDWLYHV��$� WUDYHOOHU� VKRXOG�FRQVXOW�JRRG� ULJKWHRXV� SHUVRQV� EHIRUH� VHWWLQJ� RXW� RQ� D� MRXUQH\�� EHFDXVH�$OODK� VD\V�� �$QG� FRQVXOW� WKHP� �2�3URSKHW��LQ�DIIDLUV��RI�PRPHQW�����4XU
DQ��������DQG�RQH�RI�WKH�FKDUDFWHULVWLFV�RI�WKH�EHOLHYHUV�LV�WKDW��WKH\��FRQGXFW��WKHLU�DIIDLUV�E\�PXWXDO�FRQVXOWDWLRQ���4XU
DQ��������4DWDGDK�VDLG���(YHU\�SHRSOH�ZKR�VHHN�WKH�SOHDVXUH�RI�$OODK�DQG�FRQVXOW�ZLWK�RQH�DQRWKHU�DUH�JXLGHG�WR�WKH�EHVW�FRXUVH�LQ�WKHLU�DIIDLUV��7KH�WUDYHOOHU�VKRXOG�DOVR�PDNH�LVWLNKDUDK�DQG�VHHN�JXLGDQFH�IURP�$OODK��6D
�G�LEQ�:DTDV�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���,VWLNKDUDK��VHHNLQJ�JXLGDQFH�IURP�$OODK��LV�RQH�RI�WKH�GLVWLQFW�IDYRUV� �RI� $OODK�� XSRQ� PDQ�� DQG� D� JRRG� IRUWXQH� IRU� WKH� VRQ� RI� $GDP� LV� WR� EH� SOHDVHG� ZLWK� WKH�MXGJPHQW�RI�$OODK��$QG�D�PLVIRUWXQH�RI� WKH� VRQ�RI�$GDP� LV�KLV� IDLOXUH� WR�PDNH� LVWLNKDUDK� �VHHNLQJ�$OODK
V� JXLGDQFH��� DQG� D� PLVIRUWXQH� IRU� WKH� VRQ� RI� $GDP� LV� KLV� GLVSOHDVXUH� ZLWK� WKH� MXGJPHQW� RI�$OODK���,EQ�7DLPL\\DK�VDLG���+H�ZKR�VHHNV�JXLGDQFH�IURP�WKH�&UHDWRU�DQG�FRQVXOWV�WKH�FUHDWXUHV�ZLOO�QHYHU�UHJUHW�LW��)LTK�������D��+RZ�WR�PDNH�,VWLNKDUDK)RU�WKLV�SXUSRVH�RQH�VKRXOG�SUD\�WZR�QRQ�REOLJDWRU\�UDND
DW�RI�SUD\HU��HYHQ�LI�WKH\�DUH�RI�WKH�UHJXODU�VXQQDK�SUD\HUV�RU�D�SUD\HU� IRU�HQWHULQJ� WKH�PRVTXH��DQG�VR�RQ��GXULQJ�DQ\� WLPH�RI� WKH�GD\�RU�QLJKW��2QH� VKRXOG� UHFLWH� LQ� WKHP� ZKDWHYHU� RQH� ZLVKHV� RI� WKH� 4XU
DQ�� DIWHU� UHFLWLQJ� DO�)DWLKDK�� 7KHQ� RQH�VKRXOG�SUDLVH�$OODK�DQG�LQYRNH�EOHVVLQJV�XSRQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��$IWHU�WKLV�RQH�VKRXOG�VXSSOLFDWH�WR�$OODK�ZLWK�WKH�IROORZLQJ�VXSSOLFDWLRQ��ZKLFK�-DELU�,EQ� 
$EGXOODK�KDV�UHSRUWHG�IURP�WKH�3URSKHW�� SHDFH� EH� XSRQ� KLP��ZKHQ� KH� UHODWHG�� �7KH�3URSKHW�� SHDFH� EH� XSRQ� KLP�� WDXJKW� XV� KRZ� WR�PDNH� ,VWLNKDUDK� LQ�DOO� �RXU��DIIDLUV�� MXVW�DV�KH� WDXJKW�XV�YDULRXV�VXUDKV�RI� WKH�4XU
DQ��+H� WROG�XV�� 
,I�DQ\RQH�RI�\RX�FRQVLGHUV�GRLQJ�VRPHWKLQJ�KH�VKRXOG�RIIHU�D�WZR�UDN
DW�SUD\HU�RWKHU�WKDQ�WKH�REOLJDWRU\�SUD\HUV�� DQG� WKHQ� VD\� �DIWHU� WKH� SUD\HU��� �$OODKXPPD� LQQL� DVWDNKLUXND� EL
LOPLND��ZD� DVWDTGLUXND� EL�TXGUDWLND��ZD�DV
DOXND�PLQ�IDGOLND�DO�D]LPID�LQQDND�WDTGLUX�ZDOD�DTGLUX��ZD�WD
ODPX�ZDOD�D�
�ODPX��ZD�DQWD� 
DOODPX�O�JKX\XE��$OODKXPPD�� LQ�NXQWD� WD
� ODPX�DQQD�KD]KD,�DPUD�NKDLUXQ� OLIL�GLQL�ZD�PD
DVKL�ZD�DTLEDWL�DPUL��RU�
DMLOL�DPUL�ZD
DMLOLKL��I�DTGLUKX�OL�ZD�\DV�VLUKX�OL�WKXPPD�EDULN�OL�ILKL��ZD�LQ�NXQWD�WD
OODPX� DQQD� KD]KD�O�DPUD� VKDUUXQ� OLIL� GLQL� ZD� PD
DVKL� ZD�DTLEDWL� DPUL� �RUIL
DMLOL� DPUL� ZD� DMLOLKL��IDVULIKX� DQQL�ZDV�ULIQL
DQKX��:D� DTGLU� OL� DO�NKDLUD� KDLWKX�NDQD� WKXPPD�DUGLQL� ELKL� �2�$OODK� �� ,� DVN�JXLGDQFH�IURP�<RXU�NQRZOHGJH��DQG�3RZHU�IURP�<RXU�0LJKW�DQG�,�DVN�IRU�<RXU�JUHDW�EOHVVLQJV��<RX�DUH�FDSDEOH�DQG�,�DP�QRW��<RX�NQRZ�DQG�,�GR�QRW�DQG�<RX�NQRZ�WKH�XQVHHQ��2�$OODK��,I�<RX�NQRZ�WKDW�WKLV�WKLQJ�LV�JRRG�IRU�P\�GLQ�DQG�P\�VXEVLVWHQFH�DQG�IRU�P\�+HUHDIWHU�� �RU�VD\��,I�LW LV�EHWWHU�IRU�P\�SUHVHQW�DQG�ODWHU�QHHGV��� WKHQ�RUGDLQ�LW�IRU�PH�DQG�PDNH�LW�HDV\�IRU�PH�WR�REWDLQ��DQG�WKHQ�EOHVV�PH�LQ�LW��,I�<RX�NQRZ�WKDW�WKLV�WKLQJ�LV�KDUPIXO�WR�PH�LQ�P\�GLQ�DQG�VXEVLVWHQFH�DQG�LQ�WKH�+HUHDIWHU���RU�VD\��,I�LW�LV�ZRUVH�IRU�P\�SUHVHQW�DQG�ODWHU�QHHGV���WKHQ�NHHS�LW�DZD\�IURP�PH��DQG�NHHS�PH�DZD\�IURP�LW��$QG�RUGDLQ� IRU�PH�ZKDWHYHU� LV�JRRG�IRU�PH��DQG�PDNH�PH�VDWLVILHG�ZLWK�LW���
�7KH�3URSKHW��PD\�SHDFH�EH�XSRQ�KLP��DGGHG�WKDW�WKHQ�WKH�SHUVRQ�VKRXOG�PHQWLRQ�KLV�QHHG��7KHUH�LV�QRWKLQJ DXWKHQWLF�FRQFHUQLQJ�DQ\WKLQJ�VSHFLILF�WKDW�LV�WR�EH�UHFLWHG�LQ�WKH�SUD\HU�QRU�LV�WKHUH�DQ\�DXWKHQWLF�UHSRUW�FRQFHUQLQJ�KRZ�PDQ\�WLPHV�RQH�VKRXOG�UHSHDW�LW�$Q�1DZDZL�KROGV�WKDW��DIWHU�PDNLQJ�LVWLNKDUDK��D�SHUVRQ�PXVW�GR�ZKDW�KH�LV�ZKROHKHDUWHGO\�LQFOLQHGWR� GR� DQG� IHHOV� JRRG� DERXW� GRLQJ� DQG� VKRXOG� QRW� LQVLVW� RQ� GRLQJ�ZKDW� KH� KDG� GHVLUHG� WR� GR� EHIRUH�PDNLQJ� WKH� LVWLNKDUDK��$QG� LI� KLV� IHHOLQJV� FKDQJH�� KH� VKRXOG� OHDYH�ZKDW�KH�KDG� LQWHQGHG� WR�GR�� IRU�RWKHUZLVH�KH�LV�QRW�OHDYLQJ�WKH�FKRLFH�WR�$OODK��DQG�ZRXOG�QRW�EH�KRQHVW�LQ�VHHNLQJ�DLG�IURP�$OODK
V�SRZHU�DQG�NQRZOHGJH��6LQFHULW\�LQ�VHHNLQJ�$OODK
V�FKRLFH��PHDQV�WKDW�RQH�VKRXOG�FRPSOHWHO\�DEDQGRQ�ZKDW�RQH�GHVLUHG�RQHVHOI��)LTK��������7UDYHOOLQJ�RQ�7KXUVGD\�LV�3UHIHUUHG%XNKDUL�UHSRUWV�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VHOGRP�VHW�RXW�RQ�D�MRXUQH\�H[FHSW�RQ�7KXUVGD\�)LTK�������D��2IIHULQJ�7ZR�5DND
DW�%HIRUH�WKH�-RXUQH\$O�0XW
DP� LEQ� DO�0LTGDP� UHSRUWHG� WKDW� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� �1R� RQH� OHDYHV�DQ\WKLQJ�EHKLQG�ZLWK�KLV�IDPLO\�EHWWHU�WKDQ�WKH�WZR�UDND
DW�RI�SUD\HUV�WKDW�KH�RIIHUV�ZLWK�WKHP�ZKLOH�LQWHQGLQJ�WR�JR�RQ�D�MRXUQH\����$W�7DEDUDQL�DQG�,EQ�
$VDNLU�DV�D�PXUVDO�KDGLWK�)LTK�������E��,W�LV�3UHIHUUHG�WR�KDYH�&RPSDQLRQV�IRU�WKH�-RXUQH\
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,EQ� 
8PDU� UHSRUWHG� WKDW� WKH�3URSKHW�� SHDFH�EH�XSRQ�KLP�� IRUEDGH� ORQHOLQHVV�� L�H��� WKDW�D�PDQ�VKRXOG�VOHHS�DORQH�DW�QLJKW��RU�JR�RQ�D�MRXUQH\�DORQH���$KPDG�8PDU�LEQ�6KX
DLE�UHSRUWHG�IURP�KLV�IDWKHU�DQG�KH�IURP�KLV�JUDQGIDWKHU�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���$�VLQJOH�KRUVHPDQ��WUDYHOOHU��LV�D�GHYLO��WZR DUH�WZR�GHYLOV��EXW�WKUHH�DUH�D�FDUDYDQ��)LTK��������%LGGLQJ�)DUHZHOO�WR�2QH
V�5HODWLYHV��$VNLQJ�WKHP�IRU�3UD\HUV��DQG�3UD\LQJ�IRU�7KHP$EX� +XUDLUDK� UHSRUWHG� WKDW� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� �$Q\RQH� LQWHQGLQJ� WR� JR� RQ� D�MRXUQH\� VKRXOG� VD\� WR� WKRVH� VWD\LQJ�EHKLQG�� 
,� FRPPHQG�\RX� WR�$OODK�:KRVH� WUXVWV�DUH�QHYHU� ORVW
����,EQ�$V�6LQQL�
8PDU�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:KHQ�VRPHWKLQJ�LV�HQWUXVWHG�WR�WKH�FDUH�RI�$OODK��+H�JXDUGV�LW����$KPDG�,W�LV�UHSRUWHG�IURP�$EX�+XUDUDLK�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:KHQ�RQH�RI�\RX�LQWHQGV�WR�JR�RQ�D�MRXUQH\��KH�VKRXOG�ELG�IDUHZHOO�WR�KLV�EURWKHUV��IRU�$OODK�ZLOO�PDNH�WKHLU�SUD\HUV�D�PHDQV�RI�JRRG��,W�LV�VXQQDK�WKDW�WKH�PHPEHUV�RI�WKH�IDPLO\��DV�ZHOO�DV�WKH�IULHQGV�DQG�WKRVH ZKR�VHH�WKH�WUDYHOOHU�RII�VKRXOG�SUD\�IRU�KLP�DV�LQ�WKH�IROORZLQJ�SUD\HU�WUDQVPLWWHG�IURP�WKH�3URSKHW�6DOLP�UHSRUWHG�WKDW�ZKHQ�VRPHRQH�ZDQWHG�WR�OHDYH�IRU�D�MRXUQH\�
,EQ�8PDU�ZRXOG�VD\�WR�KLP���&RPH�RYHU� WR�PH�VR�WKDW�,�PD\�ELG�\RX�IDUHZHOO�DV� WKH�3URSKHW��SHDFH�XSRQ�KLP��XVHG�WR�ELG�XV�IDUHZHOO���DQG�WKDW�KH�XVHG�WR�VD\���7R�$OODK�,�FRPPHQG�\RXU�GLQ��,VODP���\RXU�WUXVW��7KDW�LV�KLV�IDPLO\��WKRVH�KH�OHDYHV�EHKLQG��DQG�KLV�SURSHUW\���DQG�WKH�FRQFOXVLRQ�RI�\RXU�GHHGV��
,Q�DQRWKHU�UHSRUW�ZH�UHDG�WKDW�ZKHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ELG�IDUHZHOO�WR�D�PDQ�KH�ZRXOG�KROG�KLV�KDQG�DQG�ZRXOG�QRW�OHDYH�LW�XQWLO�WKH�PDQ�KLPVHOI�GURSSHG�WKH�3URSKHW
�V�KDQG��7KH�UHVW�RI�WKH�KDGLWK�LV�VLPLODU�WR�WKH�RQH�JLYHQ�DERYH��7LUPL]KL�FRQVLGHUV�WKLV�D�VRXQG��KDVDQ�VDKLK��KDGLWK�$QDV�UHSRUWHG�WKDW�D�PDQ�FDPH�WR�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�VDLG���2�$OODK
V�0HVVHQJHU��,�LQWHQG�WR�JR�RQ�D�MRXUQH\��VR�SOHDVH�JLYH�PH�SURYLVLRQ�IRU�WKH�MRXUQH\���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP�� UHSOLHG�� �0D\� $OODK� SURYLGH� \RX� ZLWK� SLHW\� �WDTZD���� 7KH� PDQ� VDLG�� �*LYH� PH� VRPH� PRUH�SURYLVLRQ���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���$QG�PD\�$OODK�IRUJLYH�\RXU�VLQV���7KH�PDQ�VDLG���*LYH�PH�VWLOO�PRUH���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��WKHQ�UHSOLHG���$QG�PD\�$OODK�IDFLOLWDWH�JRRG�IRU�\RX�ZKHUHYHU�\RX�PD\�EH���7LUPL]KL�FRQVLGHUV�WKLV�D�VRXQG�KDGLWK���5HSRUWHG�E\�$EX�'DZ
XG�DQG�7LUPL]KL��ZKR�FRQVLGHUV�LW�WR�EH�D�VRXQG��KDVDQ�VDKLK��KDGLWK�$EX�+XUDLUDK� UHSRUWHG� WKDW�D�PDQ�VDLG� WR� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�� �2�$OODK
V�0HVVHQJHU�� ,�LQWHQG� WR�SURFHHG�RQ�D� MRXUQH\�� VR�JLYH�PH�VRPH�DGYLFH���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP�� VDLG� WR�KLP�� �)HDU�$OODK�� WKH�0LJKW\�DQG� WKH�([DOWHG�� DQG�JORULI\�+LP�RQ�HYHU\�HOHYDWHG�SLHFH�RI�JURXQG���:KHQ�WKH�PDQ�WXUQHG�DZD\�WR�JR��WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���2�$OODK��PDNH�WKH�GLVWDQFH�VKRUW�IRU�KLP��DQG�PDNH�KLV�MRXUQH\�HDV\�IRU�KLP���7LUPL]KL�FRQVLGHUV�WKLV�D�VRXQG�KDGLWK�)LTK��������$VNLQJ�WKH�7UDYHOOHU��3UD\�IRU�8V�
8PDU� LEQ� DO�.KDWWDE� UHSRUWV�� �,� VRXJKW� SHUPLVVLRQ� RI� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� WR� SHUIRUP�
XPUDK�� +H� JDYH�PH� SHUPLVVLRQ� DQG� VDLG�� 
0\� EURWKHU�� GR� QRW� IRUJHW�PH� LQ� \RXU� SUD\HUV
� ��� 
8PDU�UHSRUWHG� IXUWKHU�� �7KLV� ZDV� D� ZRUG� PRUH� SOHDVLQJ� WR� PH� WKDQ� WKH� HQWLUH� ZHDOWK� RI� WKH� ZRUOG����5HSRUWHG�E\�$EX�'DZ
XG�DQG�7LUPL]KL��ZKR�KROGV�LW�WR�EH�D�VRXQG�KDGLWK�)LTK�������D��6XSSOLFDWLRQV�IRU�D�-RXUQH\,W�LV�SUHIHUUHG�IRU�D�WUDYHOOHU�WR�VD\�ZKHQ�OHDYLQJ�KRPH���%LVPLOODKL�WDZDNDOWX�
DODOODK�ZD�OD�KDXOD�ZDOD�TXZZDWD�LOOD�ELOODK��$OODKXPPD�LQQL�DX]KX�ELND�DQ�DGLOOD�DX�XGDOOD�DX�D]LOOD�DX�X]DOOD�DX�D]OLPD�DX�X]ODPD�DX�DM�KDOD�DX�\XM�KDOD� 
DOD\\D��,Q� WKH�QDPH�RI�$OODK��,�UHSRVH�P\�WUXVW� LQ�$OODK��DQG�WKHUH� LV�QHLWKHU�SRZHU�QRU�DQ\�PLJKW�H[FHSW�ZLWK�$OODK��2�$OODK��,�VHHN�UHIXJH�ZLWK�<RX�IURP�OHDGLQJ�RWKHUV�DVWUD\�RU�EHLQJ�OHG�DVWUD\��FDXVLQJ�RWKHUV�WR�VOLS�RU�EHLQJ�FDXVHG�WR�VOLS�E\�RWKHUV��RU�GRLQJ�ZURQJ�RU�EH�ZURQJHG�E\�RWKHUV��RU�EHKDYLQJ�IRROLVKO\�RU�EHLQJ�WUHDWHG�IRROLVKO\�E\�RWKHUV����7KH�WUDYHOOHU�PD\�FKRRVH�ZKDWHYHU�KH�ZDQWV�IURP�WKH�VXSSOLFDWLRQV�UHSRUWHG�IURP�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��6RPH�RI�WKHVH VXSSOLFDWLRQV�DUH�JLYHQ�EHORZ�,EQ�
�$EEDV�UHSRUWHG�WKDW�ZKHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��SURFHHGHG�RQ�MRXUQH\��KH�ZRXOG�VD\���2�$OODK��<RX�DUH�WKH�&RPSDQLRQ�LQ�WKH�MRXUQH\��DQG�WKH�2QH�:KR�ORRNV�DIWHU�WKH�IDPLO\��2�$OODK��,�VHHN�UHIXJH�LQ�<RX�IURP�ZRUWKOHVV�FRPSDQLRQV�RQ�WKH�MRXUQH\��DQG�IURP�ILQGLQJ�KDUP�ZKHQ�,�UHWXUQ��2�$OODK��PDNH� WKH� OHQJWK� RI� WKH� MRXUQH\� VKRUW� IRU� XV�� DQG� WKH� MRXUQH\� HDV\� IRU� XV���$QG�ZKHQ� KH�
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UHWXUQHG�KH�ZRXOG� VD\�� �:H�DUH� UHWXUQLQJ� UHSHQWDQW��ZRUVKLSSLQJ�RXU�/RUG�DQG�SUDLVLQJ�+LP���$QG�ZKHQ�KH�ZHQW�WR�KLV�IDPLO\�KH�ZRXOG�VD\���5HSHQWDQW��UHSHQWDQW��ZH�UHWXUQ�WR�RXU�/RUG��WKH�VLQ�YLVLWV�XV�QRW����5HSRUWHG�E\�$KPDG��$W�7DEDUDQL��DQG�$O�%D]DU�ZLWK�D�VRXQG�FKDLQ�RI�DXWKRULWLHV�$EGXOODK� LEQ� 6DUMLV� UHSRUWHG� WKDW�ZKHQ�$OODK
V�0HVVHQJHU��PD\� SHDFH� EH� XSRQ� KLP�� VHW� IRUWK� RQ� D�MRXUQH\�� KH� ZRXOG� VD\�� �2�$OODK�� ,� VHHN� UHIXJH� �ZLWK� <RX�� IURP� WKH� KDUGVKLSV� RI� WKH� MRXUQH\� DQG�ILQGLQJ�HYLO�FKDQJHV�RQ�P\�UHWXUQ��DQG�GLVJUDFH�DIWHU�KRQRU��DQG�WKH�FXUVH�RI�WKH�RSSUHVVHG��DQG�D�VDG�GLVDUUD\�LQ�P\�SURSHUW\�DQG�IDPLO\���$QG�ZKHQ�KH�UHWXPHG�KH�ZRXOG�XVH�VLPLODU�ZRUGV��H[FHSW�WKDW�KH�ZRXOG�PHQWLRQ� KLV� IDPLO\� EHIRUH� KLV� SURSHUW\�� DQG�ZRXOG� VD\� ����� D� VDG� GLVDUUD\� LQ�P\� IDPLO\� DQG�SURSHUW\�
��$KPDG�DQG�0XVOLP�)LTK��������:KDW�D�7UDYHOOHU�6KRXOG�6D\�RQ�5LGLQJ
$OL�LEQ�5DEL
D�UHSRUWHG�WKDW�D�ULGLQJ�DQLPDO�ZDV�EURXJKW�IRU�
$OL�WR�ULGH��:KHQ�KH�SXW�KLV�IRRW�LQ�WKH�VWLUUXSV�KH�VDLG���,Q�WKH�QDPH�RI�$OODK���:KHQ�KH�ZDV�VHDWHG�RQ�LW�KH�VDLG���*ORU\�WR�+LP�:KR�KDV�VXEMHFWHG�WKLV��PHDQV�RI� WUDQVSRUWDWLRQ�� WR�RXU��XVH���IRU�ZH�FRXOG�QHYHU�KDYH�DFFRPSOLVKHG�WKLV��E\�RXUVHOYHV���$QG�WR�RXU�/RUG��VXUHO\��PXVW�ZH�UHWXUQ����4XU
DQ�����������7KHQ�KH�SUDLVHG�$OODK�WKUHH�WLPHV�� DQG� JORULILHG� +LP� �L�H�� VDLG� $OODKX� DNEDU��� DQG� WKHQ� VDLG�� �6XEKDQDND� OD� LODKD� LOOD� DQW�� TDG�]DODPWX�QDIVL��IDJKILUOL��LQQDKX�OD�\DJKILUX�]KXQXED�LOOD�DQWD��*ORU\�WR�<RX��2�$OODK���WKHUH�LV�QR�JRG�EXW�<RX��,�KDYH�LQGHHG�ZURQJHG�P\�VRXO��VR�IRUJLYH�PH��YHULO\�QRQH�FDQ�IRUJLYH�VLQV�H[FHSW�<RX����7KHQ�KH�ODXJKHG��ZKHUHXSRQ�,�DVNHG�KLP���:K\�GLG�\RX�ODXJK� 2�&KLHI�RI�WKH�%HOLHYHUV"��+H�UHSOLHG���,�VDZ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��GRLQJ�DV�,�GLG���$W�WKLV�,�DVNHG�KLP���:K\�GLG�\RX�ODXJK��2�$OODK
V�PHVVHQJHU"��+H�UHSOLHG���2XU�/RUG�LV�SOHDVHG�ZKHQ�KLV�VHUYDQW�VD\V�
�0\�/RUG��IRUJLYH�PH��
�DQG�+H�VD\V�� 
0\�VHUYDQW�NQRZV�WKDW�WKHUH�LV�QRQH�WR�IRUJLYH�VLQV�H[FHSW�0H
����5HSRUWHG�E\�$KPDG��,EQ�+LEEDQ��DQG�$O�+DNLP��ZKR�VDLG�LW�LV�VRXQG�DFFRUGLQJ�WR�WKH�FULWHULRQ�RI�0XVOLP�$O�$]GL� UHFRUGHG�$EGXOODK� ,EQ� 
8PDU
V� QDUUDWLRQ� WKDW�ZKHQHYHU�$OODK
V�0HVVHQJHU�� SHDFH� EH XSRQ�KLP�� PRXQWHG� KLV� FDPHO� WR� VHW� RXW� RQ� D� MRXUQH\�� KH� JORULILHG� $OODK� �XWWHUHG� $OODK�R�$NEDU�� WKUHH�WLPHV�� DQG� WKHQ�VDLG���*ORU\� WR�+LP�:KR�KDV�VXEMHFWHG� WKHVH� WR�RXU� �XVH��� IRU�ZH�FRXOG�QHYHU�KDYH�DFFRPSOLVKHG� WKLV� �E\�RXUVHOYHV���$QG� WR�RXU�/RUG��VXUHO\��PXVW�ZH�UHWXUQ��2�$OODK��ZH�VHHN�YLUWXH�DQG�SLHW\�IURP�<RX�RQ�WKLV�MRXUQH\�RI�RXUV��DQG�DFWLRQV�WKDW�SOHDVH�<RX��2�$OODK��OLJKWHQ�WKLV�MRXUQH\�RI�RXUV��DQG�PDNH�LWV�GLVWDQFH�HDV\�IRU�XV��2�$OODK��<RX�DUH��RXU��FRPSDQLRQ�GXULQJ�WKH�MRXUQH\��DQG�JXDUGLDQ RI� �RXU�� IDPLO\�� 2� $OODK�� ,� VHHN� UHIXJH� ZLWK� <RX� IURP� WKH� KDUGVKLS� RI� WKH� MRXUQH\�� WKH�JORRPLQHVV�RI�WKH�VLJKWV��DQG�IURP�ILQGLQJ�PLVIRUWXQHV�LQ�SURSHUW\�DQG�IDPLO\�RQ�RXU�UHWXUQ���$QG�WKH�3URSKHW�� SHDFH� EH� XSRQ� KLP�� XWWHUHG� WKHVH� ZRUGV� LQ� DGGLWLRQ�� �:H� DUH� UHWXUQLQJ� UHSHQWDQW��ZRUVKLSSLQJ�RXU�/RUG�DQG�SUDLVLQJ�+LP����$KPDG�DQG�0XVOLP�)LTK��������:KDW�D�7UDYHOOHU�6KRXOG�6D\�DW�1LJKWIDOO$EGXOODK�LEQ�
8PDU�UHSRUWHG�WKDW�ZKHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZDV�WUDYHOOLQJ�RU�ILJKWLQJ��LQ�WKH� FDXVH� RI�$OODK� DQG� QLJKW� FDPH� RQ�� KH� VDLG�� �2� HDUWK��P\�/RUG� DQG� \RXU�/RUG� LV�$OODK�� ,� VHHN�UHIXJH�LQ�$OODK�IURP�\RXU�HYLO��WKH�HYLO�RI�ZKDW�\RX�FRQWDLQ��WKH�HYLO�RI�ZKDW�KDV�EHHQ�FUHDWHG�LQ�\RX��DQG�WKH�HYLO�RI�ZKDW�FUHHSV�XSRQ�\RX��,�VHHN�UHIXJH�LQ�$OODK�IURP�OLRQV��IURP�ODUJH�EODFN�VQDNHV��IURP�RWKHU�VQDNHV��IURP�VFRUSLRQV��IURP�WKH�HYLO�RI�MLQQ�ZKR�LQKDELW�VHWWOHPHQWV��DQG�IURP�D�SDUHQW�DQG�KLV�RIIVSULQJ�

��$KPDG�DQG�$EX�'DZ
XG�)LTK�������D��:KDW�D�7UDYHOOHU�6KRXOG�6D\�RQ�6WRSSLQJ�DW�D�3ODFH.KDXODK��GDXJKWHU�RI�+DNLP�$V�6DOODPPL\D��UHSRUWHG�WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���,I�DQ\RQH�VWRSV�DW�D�SODFH�DQG�WKHQ�VD\V��
,�VHHN�UHIXJH�ZLWK�DOO�WKH�SHUIHFW�ZRUGV�RI�$OODK�IURP�WKH�HYLO�RI� KLV� FUHDWXUHV�
� QRWKLQJ�ZLOO� KDUP� KLP� XQWLO� KH� GHSDUWV� IURP� WKDW� SODFH��� �5HSRUWHG� E\� WKH�*URXS�H[FHSW�%XNKDUL�DQG�$EX�'DZ
XG�)LTK��������2Q�$SSURDFKLQJ�D�9LOODJH�RU�3ODFH
$WD� LEQ�$EL�0DUZDQ� UHODWHV� IURP�KLV� IDWKHU� WKDW�.D
DE� VZRUH� WR�KLP�E\�+LP�:KR�VSOLW� WKH�VHD� IRU�3URSKHW�0RVHV�� SHDFH�EH�XSRQ�KLP�� WKDW�6XKDLE� LQIRUPHG�KLP� WKDW�ZKHQHYHU� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDZ�D�YLOODJH�WKDW�KH�ZDQWHG�WR�HQWHU��KH�DOZD\V�VXSSOLFDWHG���$OODKXPPD�UDEELV�VDPDZDWL�VDE
� L�ZD�PD�D]ODOQD�ZD�UDEEXO�DUGLQDV�VDE
� L�ZD�PD�DTODOQD�ZD�UDEEXVK�VD\DWLQL�ZD�PD�DGODOQD�ZD�UDEEXU�UL\\DKL�ZD�PD�]DUDLQD�DV
DOXND�NKDLUD�KD]KLKLO�TDU\DWD�ZD�NKDLUD�DKODKD�ZD�NKDLUD�PDILKD�ZD�QD
X]KX�ELND�PLQ�VKDUULKD�ZD�VKDUUL�DKOLKD�ZD�VKDUUL�PDILKD��2�$OODK��/RUG�RI�WKH�VHYHQ�KHDYHQV�DQG�ZKDW�WKH\�RYHUVKDGRZ��/RUG�RI�WKH�VHYHQ�HDUWKV�DQG�ZKDW�WKH\�FDUU\��DQG�/RUG�RI�WKH�GHYLOV�DQG�WKRVH�
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ZKRP�WKH\�PLVOHDG��DQG�/RUG�RI�WKH�ZLQGV�DQG�ZKDW�WKH\�VFDWWHU�DERXW��,�DVN�<RX�RI�WKH�JRRG�RI�WKLV�YLOODJH��WKH�JRRG�RI�LWV�SHRSOH�DQG�WKH�JRRG�LW�KDV��DQG�VHHN�<RXU�SURWHFWLRQ�IURP�LWV�HYLO��DQG�WKH�HYLO�RI�LWV�SHRSOH��DQG�WKH�HYLO�LQ�LW�����5HSRUWHG�E\�1DVD
L��,EQ�+LEEDQ��DQG�$O�+DNLP�ZKR�FRQVLGHUV�WKLV�D�VRXQG�KDGLWK�,EQ� 
8PDU� UHSRUWHG�� �:H�ZHUH�ZLWK� WKH�3URSKHW�� SHDFH�EH�XSRQ�KLP��RQ� D� MRXUQH\��:KHQ�KH� VDZ�D�WRZQ�WKDW�KH�ZDQWHG�WR�HQWHU�KH�ZRXOG�VD\��
2�$OODK��EOHVV�XV�LQ�LW
�WKUHH�WLPHV��DQG�WKHQ�
2�$OODK�JUDQW�XV� VXVWHQDQFH� IURP� LWV� IUXLWV�� DQG� SXW� RXU� ORYH� LQ� �WKH� KHDUWV� RI�� LWV� SHRSOH�� DQG� SXW� WKH� ORYH� RI� LWV�ULJKWHRXV� SHRSOH� LQ� RXU� KHDUWV
�

� �5HSRUWHG� E\� $W�7DEDUDQL� LQ� KLV� $O�$ZVDU� ZLWK� D� VRXQG� FKDLQ� RI�DXWKRULWLHV�$
LVKDK�UHSRUWHG�WKDW�ZKHQHYHU�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DSSURDFKHG�D�SODFH�WKDW�KH�LQWHQGHG�WR�HQWHU�KH�ZRXOG�VD\��
2�$OODK�,�DVN�<RX�RI�WKH�JRRG�LQ�LW��DQG�WKH�JRRG�RI�ZKDW�\RX�KDYH�SODFHG�LQ�LW��DQG�,�VHHN�<RXU�UHIXJH�IURP�LWV�HYLO�DQG�WKH�HYLO�RI�ZKDW�<RX�KDYH�SODFHG�LQ�LW��2�$OODK��JLYH�XV�LWV�IUXLWV�DQG�SURWHFW�XV�IURP�LWV�SODJXHV��DQG�SXW�RXU�ORYH�LQ�WKH�KHDUWV�RI�LWV�SHRSOH�DQG�SXW�WKH�ORYH�RI�LWV�ULJKWHRXV�SHRSOH�LQ�RXU�KHDUWV�
��5HSRUWHG�E\�$V�6LQQL�)LTK�������D��:KDW�WKH�7UDYHOOHU�6KRXOG�VD\�DW�'DZQ$EX�+XUDLUDK� UHSRUWHG� WKDW� GXULQJ� D� MRXUQH\�ZKHQ� WKH� GD\� EURNH�� WKH�3URSKHW�� SHDFH� EH�XSRQ�KLP��ZRXOG�VD\���$�OLVWHQHU�KDV�KHDUG�WKDW�ZH�SUDLVH�$OODK�IRU�+LV�IDYRUV�XSRQ�XV��2XU�/RUG��DFFRPSDQ\�XV�DQG�JUDQW�XV�<RXU�IDYRUV��:H�VHHN�SURWHFWLRQ�RI�$OODK�IURP�WKH�)LUH�
��0XVOLP�)LTK��������2Q�*RLQJ�8SKLOO��'RZQKLOO��RU�5HWXUQLQJ-DELU� VDLG���:H�XVHG� WR�VD\�$OODKX�DNEDU�ZKHQ�ZH�ZHQW�XS�D�KLJK�SODFH��DQG�VXEKDQDOODK�ZKHQ�ZH�ZHQW�GRZQ�D�YDOOH\����%XNKDUL�,EQ� 
�8PDU� UHSRUWHG� WKDW� WKH�3URSKHW�� SHDFH� EH� XSRQ� KLP�� UHWXUQHG� IURP�KDMM� �RU� 
XPUDK���:KHQ�KH�DSSURDFKHG�D�SDWK�KLJK�XS�LQ�PRXQWDLQ�RU�RQH�WKDW�ZDV�GLIILFXOW��KH�ZRXOG�EDFN�XS�WKUHH�VWHSV�DQG�VD\���7KHUH�LV�QR�JRG�EXW�$OODK��+H�LV�2QH��+H�KDV�QR�SDUWQHUV��7R�+LP�EHORQJV�DOO�GRPLQLRQ�DQG�SUDLVH��DQG�+H�KDV�SRZHU�RYHU�DOO�WKLQJV��:H�DUH�UHWXUQLQJ�UHSHQWDQW��ZRUVKLSSLQJ��SURVWUDWLQJ��SUDLVLQJ�RXU�/RUG��+H�NHSW�+LV�SURPLVH��$QG�JDYH�YLFWRU\�WR�+LV�VHUYDQW��DQG�GHIHDWHG�DOO�WKH�FRQIHGHUDWHV�DORQH��)LTK�������D��2Q�%RDUGLQJ�D�6KLS$O�+XVVDLQ� LEQ� $OL� UHSRUWHG� WKDW� WKH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� VDLG�� �7KH� VHFXULW\� IRU� P\�FRPPXQLW\� DJDLQVW� GURZQLQJ� LV� WR� VD\�� ZKLOH� ERDUGLQJ� D� VKLS� �RU� D� ERDW��� 
%LVPLOODKL�PDMUDLKD� ZD�PXUVDKD�LQQD�UDKKL�ODJKDIRRU�XQ�UDKHHP��%XNKDUL���ZD�PD�TDGDUXOODKD�KDTD�TDGULKL��ZDO�DUGX�MDPL
DQ�TDEDGDWXKX� \DXPDO� TL\\DPDWL� ZDV� VDPDZDWX� PDWZL\\DWXQ� KL� \DPHHQLKL� VXEKDQDOODKL� 
DPPD�\XVKUDNXQ� �4XU
DQ�������� �,Q� WKH�QDPH�RI�$OODK��ZKHWKHU� LW�PRYH�RU�EH�DW� UHVW��)RU�P\�/RUG� LV��EH�VXUH��2IW�)RUJLYLQJ��0RVW�PHUFLIXO��1R�MXVW�HVWLPDWH�KDYH�WKH\�PDGH�RI�$OODK��VXFK�DV�LV�GXH�WR�+LP��2Q�WKH�GD\�RI�-XGJPHQW�WKH�ZKROH�RI�WKH�HDUWK�ZLOO�EH�EXW�+LV�KDQGIXO��DQG�WKH�KHDYHQV�ZLOO�EH�UROOHG�XS� LQ�+LV� ULJKW� KDQG��*ORU\� WR�+LP��+LJK� LV�+H� DERYH� WKH�SDUWQHUV� WKH\�DWWULEXWH� WR�+LP����7KLV� LV�UHSRUWHG�E\�$V�6LQQL�)LTK��������6DLOLQJ�LQ�5RXJK�:HDWKHU,W�LV�QRW�SHUPLVVLEOH�WR�HPEDUN�RQ�D�YR\DJH�ZKHQ�WKH�VHD�LV�VWRUP\�DQG�DJLWDWHG��$FFRUGLQJ�WR�D�KDGLWK�UHSRUWHG�E\�$EX�
8PUDQ�DO�-DZQL�VRPH�RI�WKH�&RPSDQLRQV�WROG�KLP�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���$Q\RQH�ZKR�VOHHSV�RQ�D�KRXVH�WRS�WKDW�KDV�QR�IHQFH��DQG�WKHQ�IDOOV�DQG�GLHV��KH�IRUIHLWV�WKH�SURWHFWLRQ�RI�$OODK�� DQG� DQ\RQH�ZKR� VDLOV�ZKLOH� WKH� VHD� LV� URXJK�� DQG� WKHQ�SHULVKHV�� KH� IRUIHLWV� WKH�SURWHFWLRQ�RI�$OODK����5HSRUWHG�E\�$KPDG�ZLWK�D�VRXQG�FKDLQ�RI�DXWKRULWLHV�)LTK������3,/*5,0$*(��$�*(1(5$/�'(),1,7,21��,76�(;&(//(1&(�$1'�35(5(48,6,7(6$OODK�� WKH�([DOWHG�2QH�� VD\V�� �7KH� ILUVW�+RXVH� �RI�ZRUVKLS�� DSSRLQWHG� IRU�PHQ�ZDV� WKDW� DW�%DNND���%DNND�LV�RQH�RI�WKH�QDPHV�RI�0DNNDK��IXOO�RI�EOHVVLQJV�DQG�JXLGDQFH�IRU�DOO�NLQGV�RI�EHLQJV��LQ�LW�DUH�VLJQV�PDQLIHVW��IRU�H[DPSOH��� WKH�VWDWLRQ�RI�$EUDKDP�� ZKRHYHU�HQWHUV�LW�DWWDLQV�VHFXULW\��SLOJULPDJH�WKHUHWR� LV� D� GXW\�PHQ�RZH� WR�$OODK��WKRVH�ZKR� FDQ� DIIRUG� WKH� MRXUQH\�� EXW� LI� DQ\�GHQ\� IDLWK��$OODK�VWDQGV�QRW�LQ�QHHG�RI�DQ\�RI�+LV�FUHDWXUHV���4XU
DQ����������)LTK�����D��'HILQLWLRQ�RI�+DMM7KH�PDMRULW\�RI�WKH�VFKRODUV�KROG�WKDW�+DMM�ZDV�SUHVFULEHG�LQ�WKH�VL[WK�\HDU�DIWHU�+LMUDK��0LJUDWLRQ�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��IURP�0DNNDK�WR�0DGLQDK��IRU� LW�ZDV�WKHQ�WKDW� WKH�IROORZLQJ�YHUVH�
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FRQFHUQLQJ� LW� ZDV� UHYHDOHG�� �$QG� FRPSOHWH� WKH� +DMM� DQG� 
8PUDK� LQ� WKH� VHUYLFH� RI� $OODK�� �4XU
DQ���������7KLV�FRQFOXVLRQ�LV�EDVHG�RQ�WKH�XQGHUVWDQGLQJ�WKDW�WKH��FRPSOHWLRQ��LQ�WKH�DERYH�YHUVH�LQ�IDFW�UHIHUV� WR� WKH� WLPH� ZKHQ� LW� ZDV� ILUVW� PDGH� REOLJDWRU\�� 7KLV� YLHZ� LV� DOVR� VXSSRUWHG� E\� 
$OTDPDK��0DVURXT�� DQG� ,EUDKLP�$Q�1DNK
L��ZKR� VXEVWLWXWH� �$QG� HVWDEOLVK�� IRU� �$QG� FRPSOHWH�� LQ� WKH� DERYH�YHUVH��DV�UHSRUWHG�E\�$W�7DEDUDQL�RQ�VRXQG�DXWKRULW\��,EQ�DO�4D\\LP��KRZHYHU��LV�LQFOLQHG�WR�WKH�YLHZ�WKDW�+DMM�ZDV�PDGH�REOLJDWRU\�LQ�WKH�QLQWK�RU�WKH�WHQWK�\HDU�RI�+LMUDK�)LTK�����E��([FHOOHQFH�RI�+DMM7KH� 'LYLQH� /DZ� *LYHU� H[KRUWHG� 0XVOLPV� WR� SHUIRUP� +DMM�� ,Q� WKLV� UHJDUG� ZH� PD\� UHIHU� WR� WKH�IROORZLQJ�)LTK�����F��+DMM�� 2QH�RI�WKH�%HVW�'HHGV$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH 3URSKHW��SHDFH�EH�XSRQ�KLP��ZDV�RQFH�DVNHG���:KDW�LV�WKH�EHVW�GHHG"��+H� UHSOLHG�� �7R� KDYH� IDLWK� LQ� $OODK� DQG� +LV� 0HVVHQJHU��� 7KH� HQTXLUHU� DVNHG�� �:KDW� QH[W"�� 7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���7R�VWULYH�LQ�WKH�FDXVH�RI�$OODK����:KDW�LV�WKH�QH[W�EHVW�WKLQJ"��+H�UHSOLHG�� �+DMM�0DEUXU� �D� IDXOWOHVV�+DMM� WKDW� LV� IUHH�RI� VLQ� DQG� LV� JUDFHG�ZLWK�'LYLQH� DFFHSWDQFH� DQG�SOHDVXUH���$O�+DVDQ�VDLG���,W�PHDQV�WKDW�D�SHUVRQ�DIWHU�SHUIRUPDQFH�RI�+DMM�VKRXOG�GHVLUH�DQG�EH�LQFOLQHG�WR�WKH�OLIH�RI� WKH�+HUHDIWHU� UDWKHU� WKDQ� WKH�PDWHULDO�SOHDVXUHV�RI� WKLV�ZRUOG���$QRWKHU� UHSRUW� WUDQVPLWWHG�RQ�VRXQG�DXWKRULW\� IURP� WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP�� VD\V� WKDW�D� ULJKWHRXV�SHUIRUPDQFH�RI�+DMM� LV�FURZQHG�E\�IHHGLQJ�WKH�QHHG\�DQG�VSHDNLQJ�NLQG�ZRUGV�WR�PHQ�)LTK������+DMM��$�)RUP�RI -LKDG$O�+DVDQ�LEQ�$OL�VD\V�WKDW�D�PDQ�FDPH�WR�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�VDLG���,�DP�D�FRZDUG�DQG�D�ZHDN�SHUVRQ��,V�WKHUH�DQ\WKLQJ�,�FDQ�GR"��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���<RX�PD\�JR�IRU�D�MLKDG��VWULYLQJ��WKDW�LQYROYHV�QR�ILJKWLQJ��WKDW�LV��+DMM���7KLV�LV�UHSRUWHG�E\�$EGXU�5D]]DT�DQG�$W�7DEDUDQL��DQG�DOO�LWV�QDUUDWRUV�DUH�WUXVWZRUWK\�$EX�+XUDLUDK�QDUUDWHV� WKDW� WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP��VDLG�� �+DMM� LV� WKH� MLKDG�IRU� WKH�ROG�� WKH�ZHDN�DQG�WKH�ZRPHQ����7KLV�LV�UHSRUWHG�E\�1DVD
L�ZLWK D�UHOLDEOH�FKDLQ�RI�QDUUDWRUV�
$LVKDK� UHSRUWV� WKDW� VKH� RQFH� VDLG�� �2�3URSKHW� RI�$OODK�� -LKDG� �VWULYLQJ� RU� ILJKWLQJ� LQ� WKH� FDXVH� RI�$OODK��LV�WKH�EHVW�GHHG��6KRXOG�ZH��ZRPHQ��WKHQ��QRW�DFWLYHO\�SDUWLFLSDWH�LQ�LW"��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��UHSOLHG���7KH�EHVW�MLKDG�IRU�\RX�LV�+DMM�0DEUXU�����%XNKDUL�DQG�0XVOLP�,Q�DQRWKHU�UHSRUW� 
$LVKDK�VD\V���,�RQFH�DVNHG�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��� 
2�3URSKHW�RI�$OODK��6KRXOG� QRW� ZH� �ZRPHQ�� VWULYH� DQG� DFWLYHO\� SDUWLFLSDWH� LQ� WKH� ,VODPLF� ZDU� ZLWK� \RX"
� 7KH� 3URSKHW��SHDFH�EH�XSRQ�KLP��UHSOLHG��
7KH�EHVW�DQG�WKH�PRVW�EHDXWLIXO�VWULYLQJ�IRU�\RX�LQ�WKH�FDXVH�RI�$OODK�LV�+DMM�0DEUXU��
��%XNKDUL�DQG�0XVOLP��
$LVKDK�FRPPHQWHG���$IWHU�KHDULQJ�WKLV�IURP�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��,�VKDOO�QHYHU�FHDVH�SHUIRUPLQJ�+DMM��)LTK�����D��+DMM�:LSHV�2II�3DVW�6LQV$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���+H�ZKR�SHUIRUPV�+DMM�IRU�$OODK
V�SOHDVXUH�DQG�DYRLGV�DOO�OHZGQHVV�DQG�VLQV�ZLOO�UHWXUQ�DIWHU�+DMM�IUHH�IURP�DOO�VLQV�DV�KH�ZDV�WKH�GD\�KLV�PRWKHU�JDYH�ELUWK�WR�KLP����%XNKDUL�DQG�0XVOLP�
$PU�LEQ�DO�
$V�VD\V���:KHQ�$OODK�JXLGHG�PH�WR�,VODP��,�ZHQW�WR�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�VDLG� WR�KLP�� 
2�3URSKHW�RI�$OODK��6WUHWFK�RXW�\RXU�KDQG�VR� WKDW� ,�PD\�SOHGJH�P\�DOOHJLDQFH� WR�\RX�
�7KH�3URSKHW��SHDFH�EH XSRQ�KLP��VWUHWFKHG�RXW�KLV�KDQG�WR�PH��EXW�,�ZLWKGUHZ�P\�KDQG��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��DVNHG��
2�
$PU��ZKDW�LV�WKH�PDWWHU�ZLWK�\RX"
�,�VDLG��
,�ZRXOG�OLNH�WR�VWLSXODWH�D�FRQGLWLRQ�� 
� 7KH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� DVNHG�� 
:KDW� LV� LW"
� ,� VDLG�� 
7KDW� DOO�P\� SDVW� VLQV� EH�IRUJLYHQ�
�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
2�
$PU��'R�\RX�QRW�NQRZ�WKDW�,VODP�ZLSHV�RII�DOO�SDVW� VLQV�� DQG� KLMUDK� �OHDYLQJ� RQH
V� KRPH� DQG� KHDUWK� IRU� $OODK
V� FDXVH�� ZLSHV� RII� DOO� VLQV�� DQG��VLPLODUO\��+DMM�ZLSHV�RII�DOO�SDVW�VLQV��
��0XVOLP�$EGXOODK�LEQ�0DV
XG�QDUUDWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���$OWHUQDWH�EHWZHHQ�+DMM�DQG�
8PUDK��UHJXODUO\���IRU�WKHVH�WZR�UHPRYH�SRYHUW\�DQG�VLQV�MXVW�DV�WKH�EODFNVPLWK
V�EHOORZV�UHPRYHV�DOO�LPSXULWLHV� IURP�PHWDOV� OLNH� LURQ�� JROG� DQG� VLOYHU�� 7KH� UHZDUG� IRU� +DMM�0DEUXU� LV� QRWKLQJ� VKRUW� RI�3DUDGLVH����1DVD
L�DQG�7LUPL]KL��ZKR�UHJDUGV�LW�D�VRXQG�KDGLWK�)LTK������3LOJULPV�DUH�$OODK
V�*XHVWV
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$EX�+XUDLUDK� UHSRUWHG� WKDW� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� VDLG�� �3LOJULPV� DQG� WKRVH� SHUIRUPLQJ�
8PUDK� DUH� $OODK
V� JXHVWV�� WKHLU� SUD\HUV� DUH� DQVZHUHG� DQG� WKHLU� VXSSOLFDWLRQV� IRU� IRUJLYHQHVV� DUH�JUDQWHG��7KLV�LV�UHSRUWHG�E\�1DVD
L��,EQ�0DMDK��,EQ�.KX]DLPDK�DQG�,EQ�+LEEDQ�LQ�WKHLU�FROOHFWLRQV�RI�6DKLK�KDGLWK��,Q�WKH�ODVW�WZR�ZH�UHDG���$QG�$OODK
V�JXHVWV�DUH�WKUHH��$�SLOJULP�SHUIRUPLQJ�+DMM��RQH�SHUIRUPLQJ�
8PUDK��DQG�D�SHUVRQ�ZKR�ILJKWV�LQ�WKH�FDXVH�RI�$OODK��)LTK�����D��7KH�5HZDUG�RI�+DMM�LV�3DUDGLVH$EX� +XUDLUDK� VD\V� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� VDLG�� �$OO� VLQV� FRPPLWWHG� LQ� EHWZHHQ� WKH�SHUIRUPDQFH� RI� RQH� 
8PUDK� DQG� DQRWKHU� DUH� H[SLDWHG� DQG� HUDVHG�� DQG� WKH� UHZDUG�RI�+DMM�0DEUXU� LV�QRWKLQJ�VDYH�3DUDGLVH����%XNKDUL�DQG�0XVOLP�,Q�DQRWKHU�VRXQG�KDGLWK�,EQ�-RUDLM�UHODWHV�IURP�-DELU�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���7KLV�+RXVH� RI� $OODK� �WKH�.D
EDK�� LV� WKH� SLOODU� RI� ,VODP�� VR� ZKRVRHYHU� KHDGV� WR� LW� ZLWK� WKH� LQWHQWLRQ� RI�SHUIRUPLQJ�+DMM� RU� 
8PUDK� LV�XQGHU�$OODK
V� VHFXULW\�� ,I�KH� VKRXOG�GLH� �GXULQJ�KLV� WULS��KH� LV�JUDQWHG�3DUDGLVH��DQG�LI�KH�UHWXUQV�KRPH�VDIHO\��KH�UHWXUQV�ZLWK�UHZDUG�DQG�JDLQ��)LTK�����E��7KH�([FHOOHQFH�RI�6SHQGLQJ�LQ�+DMM%XUDLGDK� UHSRUWV� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� DV� VD\LQJ�� �6SHQGLQJ� GXULQJ� +DMM� LV� DNLQ� WR�VSHQGLQJ� LQ� WKH� FDXVH�RI�$OODK�� DQG� HYHU\�GLUKDP� WKXV� VSHQW�ZLOO�EH� UHZDUGHG�VHYHQ�KXQGUHG� WLPHV�RYHU�

��5HSRUWHG�E\�,EQ�$EL�6KDLEDK��$KPDG��$W�7DEDUDQL�DQG�$O�%DLKDTL�)LTK�����F��+DMM�LV�2EOLJDWRU\�2QO\�2QFH�LQ�/LIH7KHUH�LV�FRQVHQVXV�DPRQJ�0XVOLP�VFKRODUV�WKDW�+DMM�LV�REOLJDWRU\�RQO\�RQFH�GXULQJ�WKH�OLIHWLPH�RI�D�0XVOLP��XQOHVV�VRPHRQH�YRZV�WR�SHUIRUP�H[WUD�+DMM��LQ ZKLFK�FDVH�KH�PXVW�IXOILO�KLV�YRZ��:KDWHYHU�LV�GRQH�RYHU�DQG�DERYH�LV�VXSHUHURJDWRU\�RU�RSWLRQDO�$EX�+XUDLUDK�QDUUDWHV�WKDW�RQFH��LQ�D�VHUPRQ��WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���2�SHRSOH��$OODK�KDV�SUHVFULEHG�+DMM�IRU�\RX��VR�\RX�PXVW�SHUIRUP�LW���$�PDQ�DVNHG���(YHU\�\HDU��2�3URSKHW�RI�$OODK"��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��UHPDLQHG�VLOHQW��:KHQ�WKH�PDQ�UHSHDWHG�LW�WKULFH��WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���+DG�,�VDLG� 
\HV
�� LW�ZRXOG�KDYH�EHFRPH�D�\HDUO\�REOLJDWLRQ��DQG�WKLV�ZRXOG�KDYH�EHHQ�EH\RQG�\RXU�SRZHU���7KHQ�KH�DGGHG���/HDYH�PH�DORQH�VR�ORQJ�DV�,�OHDYH�\RX�DORQH��L�H���GR�QRW�SHVWHU�PH�ZLWK� TXHVWLRQV� DERXW� WKLQJV�ZKLFK� ,� RPLW� DQG� GR� QRW�PHQWLRQ��� 6RPH� SHRSOH�ZKR� OLYHG�EHIRUH�\RX�ZHUH�GHVWUR\HG�EHFDXVH�WKH\�DVNHG�WRR�PDQ\�TXHVWLRQV�DQG�GLVDJUHHG�ZLWK�WKHLU�3URSKHWV��6R�ZKHQ�,�FRPPDQG�\RX�WR�GR�VRPHWKLQJ��\RX�PXVW�REH\�DQG�GR�LW�WR�WKH�EHVW�RI�\RXU�SRZHU��DQG�LI�,�IRUELG�\RX�IURP�VRPHWKLQJ��WKHQ�DYRLG�LW����%XNKDUL�DQG�0XVOLP�,EQ�
$EEDV�QDUUDWHV�WKDW�RQFH�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DGGUHVVHG�XV�DQG�VDLG���2�3HRSOH��+DMM�KDV�EHHQ�SUHVFULEHG�IRU�\RX���$W�WKLV�$O�$TUD
�ELQ�+DELV�VWRRG�XS�DQG�DVNHG���2�3URSKHW�RI�$OODK��$UH�ZH� WR�SHUIRUP�+DMM� HYHU\�\HDU"��7KH�3URSKHW� �SHDFH�EH�XSRQ�KLP�� VDLG�� �+DG� ,� VDLG� 
\HV
�� LW�ZRXOG�KDYH� EHFRPH� D� �\HDUO\� REOLJDWLRQ�� DQG� KDG� LW� EHFRPH� D� �\HDUO\�� REOLJDWRU\� GXW\� \RX� ZRXOG� KDYH�IDLOHG�WR�NHHS�LW��+DMM�LV�REOLJDWRU\�RQO\�RQFH�LQ�RQH
V�OLIHWLPH��:KDWHYHU�RQH�GRHV�RYHU�DQG�DERYH�WKLV�LV� VXSHUHURJDWRU\� �D� YROXQWDU\� DFW�� IRU� KLP�� �5HSRUWHG� E\� $KPDG�� $EX� 'DZ
� XG�� 1DVD
� L� DQG� $O�+DNLP��ZKR�UHJDUGV�LW�D�VRXQG�KDGLWK�)LTK� ����� &DQ� WKH� 3HUIRUPDQFH� RI� +DMM� %H� 'HIHUUHG� WR� D� 0RUH� &RQYHQLHQW� 7LPH� RU� 0XVW� ,W� %H�3HUIRUPHG�,PPHGLDWHO\�DIWHU�2QH�LV�$EOH�WR�'R�6R"$VK�6KDIL
L��$WK�7KDZUL��$O�$Z]D
L�DQG�0RKDPPDG�ELQ�DO�+DVDQ�DUH�RI�WKH�RSLQLRQ�WKDW�+DMM�PD\�EH�SHUIRUPHG� DW� DQ\� WLPH� GXULQJ� RQH
V� OLIH�� DQG� WKHUH� LV� QRWKLQJ� ZURQJ� LI� VRPHRQH�� IRU� ZKRP� LW� LV�REOLJDWRU\��GHOD\V�LW�XQWLO�D�ODWHU�GDWH�LQ�KLV��RU�KHU��OLIH��IRU��DOWKRXJK�+DMM�ZDV�SUHVFULEHG�LQ�WKH��WK�\HDU� RI� +LMUDK�� WKH 3URSKHW� �SHDFH� EH� XSRQ� KLP�� GHOD\HG� LW� XQWLO� WKH� ��WK� \HDU� RI� +LMUDK� ZKHQ� KH�SHUIRUPHG� LW� DORQJ� ZLWK� KLV� ZLYHV� DQG� PDQ\� RI� KLV� FRPSDQLRQV�� +DG� SHUIRUPLQJ� LW� HDUOLHU� EHHQ�HVVHQWLDO�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZRXOG�KDYH�QHYHU�GHOD\HG�LW�$VK�6KDIL
L�VD\V���:H��WKHUHIRUH��DUH�FRQYLQFHG�WKDW�+DMM�LV�REOLJDWRU\�XSRQ�D�0XVOLP��PDOH�RU�IHPDOH��IURP�WKH�DJH�RI�SXEHUW\�XQWLO�EHIRUH�KLV�GHDWK��$EX�+DQLIDK��0DOLN��$KPDG��VRPH�RI�$VK�6KDIL
L
V�IROORZHUV�DQG�$EX�<XVXI�DUH�RI�WKH�RSLQLRQ�WKDW�+DMM�PXVW� EH� SHUIRUPHG� DV� VRRQ� DV� RQH� LV� �SK\VLFDOO\� DQG� ILQDQFLDOO\�� LQ� D� SRVLWLRQ� WR� GR� VR�� 7KLV�RSLQLRQ�LV�EDVHG�RQ�D�KDGLWK�WKDW�LV�UHODWHG�E\�,EQ�
$EEDV�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���+H�ZKR�LQWHQGV�WR�SHUIRUP�+DMM�OHW�KLP�GR�VR�H[SHGLWLRXVO\��IRU�KH�PD\�ZHOO IDOO�VLFN��PD\�ORVH�KLV�PRXQW� �DELOLW\� WR� EHDU� H[SHQVHV� RI� WKH� MDXUQH\�� RU� KH�PD\� EH� SUHYHQWHG� E\� VRPH� RWKHU� H[LJHQF\�

�
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�5HSRUWHG� E\�$KPDG��$O�%DLKDTL��$W�7DKDZL� DQG� ,EQ�0DMDK�� ,Q� DQRWKHU� UHSRUW� E\�$KPDG� DQG�$O�%DLKDTL�� ZH� UHDG� WKDW� WKH� 3URSKHW� �SHDFH� EH XSRQ� KLP�� VDLG�� �+DVWHQ� WR� SHUIRUP� +DMM� � WKH� EDVLF�REOLJDWLRQ� � IRU� \RX� GRQ
W� NQRZ� ZKDW� PLJKW� KDSSHQ� WR� \RX��� PHDQLQJ� �RQH� PD\� IDOO� VLFN� RU� EH�SUHYHQWHG� E\� VRPH� RWKHU� H[LJHQF\��� 7KH� HDUOLHU� VFKRODUV� LQWHUSUHWHG� WKHVH� DKDGLWK� VD\LQJ� LW� ZDV�FRPPHQGDEOH�IRU D�SHUVRQ�WR�SHUIRUP�+DMM�DV�VRRQ�DV�SRVVLEOH�SURYLGHG�KH�KDG�WKH�DELOLW\�WR�GR�VR�)LTK������3UHUHTXLVLWHV�IRU�+DMM7KHUH� LV� D� FRQVHQVXV� DPRQJ� MXULVWV� FRQFHUQLQJ� WKH�SUHUHTXLVLWHV� WKDW�PXVW�EH� IRXQG� LQ� D�SHUVRQ� IRU�+DMM�WR�EH�LQFXPEHQW�RQ�KLP���� +H�PXVW EH�D�0XVOLP���� +H�PXVW�EH�DQ�DGXOW���� +H�PXVW�EH�RI�D�VRXQG�VWDWH�RI�PLQG���� +H�PXVW�EH�IUHH���� +H�PXVW�KDYH�WKH�QHFHVVDU\�SRZHU�DQG�DELOLW\�$Q\RQH�ODFNLQJ�DQ\�RI�WKHVH�FRQGLWLRQV�LV�QRW�REOLJDWHG�WR�SHUIRUP�+DMM��$OO�WKHVH�FRQGLWLRQV��WKDW�LV��EHLQJ� D� 0XVOLP�� EHLQJ� RI� DGXOW� DJH� DQG� RI� VRXQG� PLQG�� EHLQJ� IUHH�� DQG� SRVVHVVLQJ� WKH� SRZHU� WR�GLVFKDUJH�D�GXW\�DUH�HTXDOO\�YDOLG�ZLWK�UHVSHFW�WR�DOO�RWKHU�IRUPV�RI�ZRUVKLS�LQ�,VODP��7KLV�LV�EDVHG�RQ�D� KDGLWK� RI� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� ZKLFK� VD\V�� �7KUHH� SHUVRQV� DUH� QRW� WR� EH� KHOG�DFFRXQWDEOH�� D� VOHHSLQJ� SHUVRQ� XQWLO� KH� DZDNHV�� D� PLQRU� XQWLO� KH� FRPHV� RI� DJH�� DQG� D� PHQWDOO\�GLVWXUEHG�SHUVRQ�XQWLO�KH�UHJDLQV�KLV�UHDVRQ��)UHHGRP�LV�DQ�HVVHQWLDO�SUHUHTXLVLWH�IRU�+DMM��IRU�WKLV�ZRUVKLS�QHHGV�WLPH�DV�ZHOO�DV�ILQDQFLDO�DELOLW\��$�VODYH� ODFNV� ERWK�� IRU� DOO� KLV� WLPH� LV� VSHQW� LQ� WKH� VHUYLFH� RI� KLV�PDVWHU�� DQG� ILQDQFLDOO\� KH� ODFNV� WKH�DELOLW\�WR�XQGHUWDNH�WKLV�REOLJDWLRQ��7KH�4XU
DQ�VD\V���3LOJULPDJH�WKHUHWR�LV�D�GXW\�PHQ�RZH�WR�$OODK��WKRVH�ZKR�FDQ�DIIRUG�WKH�MRXUQH\���������)LTK������7+(�$%,/,7<�72�3(5)250�+$--�� :+$7�'2(6�,7�,03/<"7KH�DELOLW\�WR�SHUIRUP�+DMM��ZKLFK�LV�RQH�RI�LWV�HVVHQWLDO�FRQGLWLRQV��LQFOXGHV�WKH�IROORZLQJ���� $� SHUVRQ�PXVW� EH� KHDOWK\� DQG� SK\VLFDOO\� ILW�� ,I� RQH� LV� GLVDEOHG� E\� ROG� DJH� RU� D� GLVHDVH� WKDW� LV�LQFXUDEOH� RU� LV� XQDEOH� WR� SHUIRUP� +DMM� IRU� VRPH� RWKHU� VLPLODU� UHDVRQ�� KH� PD\�� LI� KH� LV� ILQDQFLDOO\�FDSDEOH��DVVLJQ�VRPHRQH�HOVH�WR�SHUIRUP�+DMM�RQ�KLV�EHKDOI�DQG�DW�KLV�H[SHQVH��7KLV�ZLOO�EH�GLVFXVVHG�ODWHU�XQGHU��+DMM�2Q�%HKDOI�RI�$QRWKHU�3HUVRQ����� 7KH�MRXUQH\�WR�+DMM�PXVW�EH�VDIH�VR�WKDW�WKH�SLOJULP
V�OLIH�DQG�SRVVHVVLRQV�DUH�VDIH�DQG�VHFXUH�IURP�DQ\�GDQJHU�� ,I�RQH� LV�DIUDLG� IRU�RQH
V� OLIH� IURP�KLJKZD\PHQ�RU�DQ�HSLGHPLF�RU� LI�RQH� LV�DIUDLG� WR�EH�UREEHG�RI�RQH
�V�SRVVHVVLRQV��WKHQ�VXFK�D RQH�LV�GHHPHG�DV�RQH�RI�WKRVH�ZKR�FDQQRW�DIIRUG�WKH�MRXUQH\�IRU�+DMM��7KHUH�LV��KRZHYHU��D�GLIIHUHQFH�RI�RSLQLRQ�DPRQJ�VFKRODUV�UHJDUGLQJ�WKH�HQWU\�IHHV�DQG�RWKHU�FKDUJHV�OHYLHG� RQ� SLOJULPV�� &DQ� D� SHUVRQ� EH� H[FXVHG� DQG� UHFNRQHG� DV� XQDEOH� ILQDQFLDOO\� WR� SHUIRUP� +DMM�EHFDXVH�RI�WKHVH�FKDUJHV"�$VK6KDIL
L�DQG�RWKHUV�DUH�RI�WKH�YLHZ�WKDW�WKH�SUHVHQFH�RI�WKHVH�OHYLHV�GRHV�TXDOLI\� D� SHUVRQ� WR� EH� FODVVLILHG� DV� XQDEOH� WR� SHUIRUP�+DMM�� HYHQ� WKRXJK� WKH� OHY\� LQYROYHG�PD\� EH�SDOWU\��7KH�0DOLNL�VFKRODUV�GLVDJUHH�IRU�WKH\�GR�QRW�UHJDUG�WKLV�DV�D�VXIILFLHQW�UHDVRQ�IRU�D�SHUVRQ�WR�EH�GHHPHG� DV� XQDEOH� WR� SHUIRUP� +DMM�� XQOHVV� WKH� DPRXQW� LQYROYHG� LV� WRR� H[RUELWDQW� RU� LV� GHPDQGHG�UHSHDWHGO\���� 2QH� PXVW� SRVVHVV� WKH� QHFHVVDU\� SURYLVLRQ� DQG� DOVR� WKH� UHTXLVLWH� PHDQV� RI� MRXUQH\��1HFHVVDU\�SURYLVLRQ�KHUH�PHDQV�WKDW�WKH�LQWHQGLQJ�SLOJULP�PXVW�KDYH�VXIILFLHQW�VXSSOLHV�IRU�KLPVHOI�DV�ZHOO�DV�IRU�KLV� IDPLO\� WKDW� KH� OHDYHV� EHKLQG�� 7KHVH� VXSSOLHV� LQFOXGH� VXIILFLHQW� DQG� DGHTXDWH� FORWKLQJ�� KRXVLQJ��PHDQV�RI�WUDYHOLQJ��DQG�WRROV�IRU�WKH�SXUVXLW�RI�KLV�WUDGH�RU�SURIHVVLRQ�EHVLGHV�WKH�ILQDQFLDO�PHDQV�IRU�WKH�MRXUQH\���7KH�SHUVRQ�LQWHQGLQJ�WR�SHUIRUP�+DMM�VKRXOG�QRW�VHOO�KLV�FORWKHV��KLV�SHUVRQDO�EHORQJLQJV��RU�KLV�KRXVH��HYHQ�LI�WKH\�ZHUH�DEXQGDQW�WR�JHW�PRQH\�IRU�+DMM��0HDQV�RI�WUDYHOLQJ�LPSO\�WKDW�ZKLFK�HQDEOHV�KLP�WR�JR�WR�+DMM�DQG�FRPH�EDFN��ZKHWKHU�LW�LV�E\�ODQG��E\�VHD��RU�E\�DLU��7KLV�FRQFHUQV�WKRVH�ZKR�OLYH�IDU�IURP�0DNNDK�DQG�FDQQRW�ZDON�WKHUH�$V�IRU� WKRVH�ZKR�OLYH�LQ� WKH�YLFLQLW\�RI�0DNNDK��WKLV�FRQGLWLRQ�GRHV�QRW�DSSO\��IRU�WKH\�DUH VR�FORVH�WKDW�WKH\�FDQ�JR�IRU�+DMM�RQ�IRRW�6RPH� DKDGLWK� H[SODLQ� WKH� 4XU
DQLF� ZRUGV� �WKRVH� ZKR� FDQ� DIIRUG� WKH� MRXUQH\��� �4XU
DQ� ������ DV�PHDQLQJ�SURYLVLRQ�RI�IRRG�DQG�PHDQV�RI�MRXUQH\��$QDV�UHSRUWV�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��
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ZKHQ�RQFH�DVNHG�DERXW� WKH�PHDQLQJ�RI��WKRVH�ZKR�FDQ�DIIRUG��VDLG���,W�PHDQV�SRVVHVVLQJ�PHDQV�RI�VXVWHQDQFH�DQG�WUDQVSRUWDWLRQ����$G�'DUDTXWQL�FRQVLGHUV�WKLV�KDGLWK�VRXQG��$O�+DIL]�UHPDUNV���0RVW�SUREDEO\�LWV�FKDLQ�RI�WUDQVPLWWHUV�LV�QRW�WUDFHDEOH�WR�WKH�3URSKHW��SHDFH�EH�XSRQ KLP���7LUPL]KL�DV�ZHOO�KDV� UHSRUWHG� LW� RQ� WKH� DXWKRULW\� RI� ,EQ� 
8PDU� EXW� LWV� FKDLQ� RI� WUDQVPLWWHUV� LV� ZHDN�� $EGXO� +DTT�UHPDUNHG�� �$OO� LWV�FKDLQV�RI� WUDQVPLWWHUV�DUH�ZHDN��� ,EQ�$O�0XQ]KLU� VD\V�� �,W� LV�QRW� WUDFHDEOH� WR� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�WKH�FRUUHFW�SRVLWLRQ�LV�WKDW�LW�LV�D�VRXQG�EXW�LQFRPSOHWHO\�WUDQVPLWWHG�KDGLWK�ZKRVH�FKDLQ�RI�DXWKRULWLHV�GRHV�QRW�JR�EDFN�WR�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP���$OL� �PD\�$OODK�EH�SOHDVHG�ZLWK�KLP��QDUUDWHV� WKDW� WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP��RQFH� VDLG�� �+H�ZKR�SRVVHVVHV� VXIILFLHQW�SURYLVLRQV�DQG�PHDQV�RI� MRXUQH\� IRU� WKH�SHUIRUPDQFH�RI�+DMM�DQG�\HW�GRHV�QRW�GR�VR�� OHW�KLP�GLH� WKH�GHDWK�RI�D�-HZ�RU�D�&KULVWLDQ���)RU�$OODK�VD\V�LQ�WKH�4XU
�DQ���3LOJULPDJH�WKHUHWR�LV�D�GXW\�PHQ�RZH�WR�$OODK�� WKRVH�ZKR�FDQ�DIIRUG WKH�MRXUQH\����7UDQVPLWWHG�E\�7LUPL]KL��EXW�DPRQJ� WKH� QDUUDWRUV� RI� WKLV� KDGLWK� DUH� LQFOXGHG� �+DODO�� LEQ� $EGXOODK�� ZKR� LV� XQNQRZQ�� DQG� �$O�+DULWK��ZKRP�$VK�6KD
DEL�DQG�RWKHUV�KDYH�GHVFULEHG�DV�D�OLDU�$OO�WKHVH�DKDGLWK�DUH�ZHDN�LQ�DXWKRULW\��\HW�PRVW�VFKRODUV�UHJDUG�SURYLVLRQV�DQG�PHDQV�RI�MRXUQH\�DV�D�QHFHVVDU\�FRQGLWLRQ�IRU�+DMM��,I�D�SHUVRQ�KDV�QHLWKHU�WKH�QHFHVVDU\�SURYLVLRQV�QRU�PHDQV�RI�WUDYHO��KH�LV�QRW�REOLJDWHG�WR�SHUIRUP�+DMM�,EQ� 7DLPL\\DK� VD\V�� �7KHVH� DKDGLWK� DUH� PXVQDG� �$� UHSRUW� ZKLFK� LV� WUDFHDEOH� LQ� XQLQWHUUXSWHG�DVFHQGLQJ�RUGHU�RI�WKH�QDUUDWRUV�WR�LWV�ILUVW�DXWKRULW\��DQG�KDYH�D�VRXQG�FKDLQ�RI�DXWKRULWLHV��VRPH�DUH�PXUVDO��$�KDGLWK�WUDQVPLWWHG�E\�D�VXFFHVVRU��DWDEL
���\RXQJ�RU�ROG��ZLWKRXW�PHQWLRQLQJ�WKH�&RPSDQLRQ�ZKR�PLJKW�KDYH�KHDUG� LW� IURP�WKH�3URSKHW�GLUHFWO\��$VK�6KDIL
L�FRQVLGHUV�VXFK�D�KDGLWK�ZHDN��ZKLOH�$EX� +DQLIDK� DQG� 0DOLN� FRQVLGHU� LW� VRXQG�� DQG� RWKHUV� DUH� PDXTXI�� �$� KDGLWK� UHSRUWHG� IURP� D�&RPSDQLRQ� WKURXJK� ZRUGV� RU� DFWV� XQLQWHUUXSWHGO\� RU� RWKHUZLVH�� 7KH\� DOO� SURYH� WKDW� WKH� DELOLW\� WRDUUDQJH�RQH
V�SURYLVLRQV�DQG�SRVVHVVLRQ�RI�PHDQV�RI�MRXUQH\�LV�D�QHFHVVDU\�SUHUHTXLVLWH�IRU�+DMM��DQG�WKLV�GHVSLWH�WKH�IDFW�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��NQHZ�WKDW�PDQ\�RI�WKH�SHRSOH��LQ�KLV�WLPH��ZHUH�DEOH�WR�JR�IRU�+DMM�RQ�IRRW�6LPLODUO\�WKH�ZRUGV�RI�$OODK���3LOJULPDJH�WKHUHWR�LV�D�GXW\�PHQ�RZH�WR�$OODK�� WKRVH�ZKR�FDQ�DIIRUG�WKH� MRXUQH\��XQGHUOLQH� WKH� IDFW� WKDW�DELOLW\�DQG�SRZHU�DUH� WKH�QHFHVVDU\�SUHUHTXLVLWH� IRU�DOO� IRUPV�RI�ZRUVKLS��,W�VLJQLILHV�WKH�XQVSHFLILHG�SRZHU�RU�D�OLWWOH�ELW�PRUH�WKDQ�ZKDW�PD\�EH�QHFHVVDU\��,Q�WKH�FDVH�RI� VDZP� �IDVWLQJ�� DQG� VDODK� �REOLJDWRU\� SUD\HUV�� WKH� ILQDQFLDO� DELOLW\� LV� VXSHUIOXRXV� DQG� LV� QRW�VSHFLILHG�LQ�WKH�4XU
DQ��XQOLNH�+DMM�IRU�ZKLFK�LW�LV�DQ�LPSRUWDQW�UHTXLUHPHQW��6LPLODUO\��+DMM�LV�D�IRUP�RI� ZRUVKLS� ZKLFK� LQYROYHV� WUDYHOLQJ� IRU� ZKLFK� RQH� PXVW� EH� LQ� SRVVHVVLRQ� RI� VXIILFLHQW� PHDQV� WR�VXSSRUW�RQHVHOI��DQG�RQH
�V�IDPLO\���DV�ZHOO�DV�EH�DEOH�WR�VKRXOGHU�WKH�FRVW�RI�WKH�MRXUQH\�DV�LQ�MLKDG�,Q�WKLV�UHJDUG�ZH�PD\�UHIHU�WR�WKH�4XU
DQLF�YHUVH������������1RU�LV�WKHUH�DQ\�EODPH�RQ�WKRVH�ZKR�ILQG�QR�UHVRXUFHV�WR�VSHQG��QRU�LV�WKHUH��EODPH��RQ�WKRVH�ZKR�FRPH�WR�\RX�WR�EH�SURYLGHG�ZLWK�PRXQWV��DQG�ZKHQ�\RX�VDLG��
,�FDQ�ILQG�QR�PRXQWV�IRU�\RX���
,Q�$O�0XKD]KLE�ZH�UHDG���,I�VRPHRQH�KDV�WKH�PRQH\�WR�EX\�SURYLVLRQV�DQG�WKH�SDVVDJH�WR�+DMM�EXW�KH�QHHGV� LW� WR�SD\�KLV�GHEWV��+DMM� LV�QRW�ELQGLQJ�RQ�KLP��ZKHWKHU� WKH�VHWWOHPHQW�RI� WKH�GHEW� LV� UHTXLUHG�LPPHGLDWHO\�RU� LV�GXH�DIWHU�D� WLPH��7KH�GHEWV� WKDW�DUH�GXH�IRU� LPPHGLDWH�VHWWOHPHQW�PXVW�EH�SDLG�DW�RQFH��ZKHUHDV�WKH�+DMM�PD\�EH�SHUIRUPHG�ODWHU�RQ�LQ�OLIH��%XW�LI�KH�VSHQGV�DOO�WKDW�KH�KDV�RQ�+DMM�KH�PD\�QRW�EH�LQ�D�SRVLWLRQ�WR�SD\�RII�KLV�GHEW��6LPLODUO\�� LI�RQH�LV�LQ�QHHG�RI�D�GZHOOLQJ�RU�D�VHUYDQW�WR�KHOS�KLP��KH�PD\�EH�FODVVLILHG�DV�XQDEOH�WR�SHUIRUP�+DMM��/LNHZLVH��LI�RQH�QHHGV�WR�WDNH�D�ZLIH�EHFDXVH�KH�IHDUV�KH�PD\�QRW�EH�DEOH�WR�DYRLG�HYLO��KH�PXVW�JHW�PDUULHG��IRU�LW�LV�KLV�LPPHGLDWH�QHHG��)XUWKHUPRUH��LI�RQH�QHHGV�JRRGV�IRU�KLV�EXVLQHVV�WR�REWDLQ� UHTXLVLWH� UHVRXUFHV� WKHUHIURP�� VXFK� D� RQH�� DFFRUGLQJ� WR� $EXO� 
$EEDV�� ,EQ� 6DULK�� PD\� EH�FODVVLILHG�DV�XQDEOH�WR�SHUIRUP�+DMM�LQ�YLHZ�RI�KLV�VSHFLILF�QHHG��$O�0XJKQL�VD\V���,I�WKH�GHEW�LV�RZHG�WR� D�ZHDOWK\� SHUVRQ�ZKR�GRHV� QRW� GHPDQG� LPPHGLDWH� VHWWOHPHQW�RI� WKH� ORDQ�� GHIHUV� VHWWOHPHQW� WR� D�ODWHU� VWDJH��DQG� LV� UHDG\� WR�SHUPLW� WKH�GHEWRU� WR SURFHHG�IRU�+DMM�� WKHQ�VXFK�D�GHEWRU� LV� �WHFKQLFDOO\��DEOH� WR�SHUIRUP�+DMM��%XW� LQ�FDVH�WKH�OHQGHU�FDQQRW�DIIRUG�WR�GHIHU�VHWWOHPHQW�RI�WKH�ORDQ��WKH�GHEWRU�ZRXOG�EH�UHFNRQHG�DV�XQDEOH�WR�SHUIRUP�+DMM��$FFRUGLQJ�WR�WKH�6KDIL
L�VFKRRO���,I�VRPHRQH�RIIHUV�DQRWKHU�D�IUHH�SDVVDJH�IRU�+DMM��RQH�LV�QRW�REOLJHG�WR� DFFHSW� WKH� RIIHU�� IRU� LW� LV� D� IDYRU� DQG� LQYROYHV� GLVWUHVV� RI� EHLQJ� REOLJHG� WR� DQRWKHU� SHUVRQ�� ,I��



LVODPPHVVDJH�FRP ���

KRZHYHU��VXFK�DQ�RIIHU�LV�PDGH�E\�RQH
�V�VRQ�WR�SHUIRUP�+DMM��WKHQ�RQH�LV�REOLJDWHG�WR�GR�VR��IRU�RQH�FDQ�SHUIRUP�LW�ZLWKRXW�EHLQJ�EHKROGHQ�WR�DQ\RQH�HOVH��7KH�+DQEDOL�VFKRRO�LV�RI�WKH�YLHZ�WKDW�DQ�RIIHU�RI�ILQDQFLDO�KHOS�E\�VRPHRQH�HOVH�GRHV�QRW�REOLJDWH�D�SHUVRQ� WR�SHUIRUP�+DMM��QRU�GRHV� WKLV�FODVVLI\�KLP�DV��ILQDQFLDOO\��FDSDEOH�RI�SHUIRUPLQJ�LW��ZKHWKHU�WKH� RIIHU� FRPHV� IURP� D� VWUDQJHU� RU� D� UHODWLYH� DQG� ZKHWKHU� WKH� RIIHU� SURYLGHV� PHDQV� RI� WUDYHO� DQG�SURYLVLRQ��RU�OLQDQDFLDO�KHOS�DV�VXFK���� 7KHUH�PXVW� DOVR� EH� QR� REVWUXFWLRQ�ZKLFK�PD\�SUHYHQW� SHRSOH� IURP�XQGHUWDNLQJ� WKH� MRXUQH\� IRU�+DMM��OLNH�IHDU�RI�WRUWXUH�RU�LPSULVRQPHQW�E\�D�W\UDQQLFDO�UXOHU�)LTK������+DMM�RI�D�0LQRU�DQG�D�6ODYH7KRXJK�+DMM�LV�QRW�FRPSXOVRU\�IRU�WKHVH�WZR�JURXSV�LW�LV�TXLWH�YDOLG�LI�WKH\�SHUIRUP�RQH��EXW�LW�ZLOO�QRW�VXIILFH�WKHP�DV�UHJDUGV�WKH�+DMM�SUHVFULEHG�LQ�,VODP�,EQ� 
$EEDV� UHSRUWV�� �7KH�3URSKHW� �SHDFH� EH� XSRQ� KLP�� VDLG�� 
$Q\�PLQRU� �FKLOG��ZKR�SHUIRUPV�+DMM�PXVW� SHUIRUP� LW� DJDLQ� DIWHU� FRPLQJ� RI� DJH�� DQ\� VODYH� ZKR� SHUIRUPV� +DMM� DQG� LV� WKHQ� IUHHG�� PXVW�SHUIRUP�KLV�+DMM�DJDLQ
����5HSRUWHG�E\�$W�7DEDUDQL�RQ�VRXQG�DXWKRULW\��$V�6D
LE ELQ�<D]LG�VD\V���0\�IDWKHU�SHUIRUPHG�+DMM�ZLWK�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZKR�ZDV�SHUIRUPLQJ�KLV�)DUHZHOO�+DMM��ZKLOH� ,�ZDV�RQO\�VHYHQ�\HDUV�ROG���7KLV�ZDV�UHSRUWHG�E\�$KPDG��%XNKDUL�DQG�7LUPL]KL��ZKR�QRWHG���$OO� VFKRODUV� DJUHH� WKDW� LI� D� PLQRU� SHUIRUPV� +DMM�� KH� PXVW� UHSHDW� KLV� +DMM� XSRQ� FRPLQJ� RI� DJH��/LNHZLVH�D�VODYH�ZKR�SHUIRUPV�+DMM��DQG�WKHUHDIWHU�JDLQV�KLV�IUHHGRP��PXVW�DOVR�UHSHDW�KLV�+DMM�LI�KH�LV�LQ�D�SRVLWLRQ�WR�GR�VR��,W� LV� DOVR� UHSRUWHG� IURP�,EQ� 
$EEDV� WKDW�GXULQJ�D�+DMM�D�ZRPDQ� OLIWHG�D�ER\��DQG�DVNHG� WKH�3URSKHW���:LOO�WKLV�ER\�EH�UHZDUGHG�IRU�+DMM"��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQVZHUHG���<HV��DQG�\RX�WRR�ZLOO�EH�UHZDUGHG����7KH�ER\�ZLOO�EH�UHZDUGHG�IRU�KLV�REHGLHQFH��ZKLOH�WKH�PRWKHU�ZLOO�EH�UHZDUGHG�IRU�KHOSLQJ�DQG�LQVWUXFWLQJ�KLP�WR�SHUIRUP�+DMM��7KLV�KDGLWK�LV�DOVR�UHSRUWHG�IURP�
8PDU�-DELU�UHSRUWV���:H�SHUIRUPHG�+DMM�ZLWK�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�D�QXPEHU�RI�ZRPHQ�DQG�FKLOGUHQ�ZHUH�ZLWK�XV��:H�VDLG� WDOEL\DK�RQ�EHKDOI�RI� WKH�FKLOGUHQ��DQG��DOVR�� WKUHZ�SHEEOHV�RQ�WKHLU�EHKDOI��7KLV�LV�QDUUDWHG�E\�$KPDG�DQG�,EQ�0DMDK�,I�D�PLQRU�LV�DEOH�KH�PD\�KLPVHOI�GHFODUH�WKH�VWDWH�RI�LKUDP�DQG�SHUIRUP�WKH�ULWHV�RI�+DMM��2WKHUZLVH��KLV� JXDUGLDQ� �$Q�1DZDZL� VDLG�� �7KH� JXDUGLDQ�ZKR� GHFODUHV� WKH� VWDWH� RI� LKUDP�RQ� EHKDOI� RI� D� QRQ�GLVFHUQLQJ PLQRU�� LV� WKH� JXDUGLDQ� RI� KLV� SURSHUWLHV�� L�H��� KLV� IDWKHU�� JUDQGIDWKHU�� RU� WKH� JXDUGLDQ�DSSRLQWHG�E\�ODZ��&RQFHPLQJ�WKH�PRWKHU��WKH�VFKRODUV�GLIIHU��6RPH�DUH�RI�WKH�RSLQLRQ�WKDW�KHU�LKUDP�RQ�KLV�EHKDOI� LV�RQO\�YDOLG� LI�VKH�LV�DSSRLQWHG�E\�ODZ�DV�KLV�JXDUGLDQ��2WKHUV�FODLP�WKDW�KHU�LKUDP�LV�YDOLG�HYHQ�LI�VKH�LV�QRW� WKH�JXDUGLDQ��PXVW�GHFODUH� WKH�VWDWH�RI� LKUDP�DQG�VD\�WDOEL\DK�RQ�KLV�EHKDOI��FLUFXPDPEXODWH�URXQG�.D
EDK��UXQ�EHWZHHQ�6DID�DQG�0DUZDK��VWD\�DW�
$UDIDK�DQG�WKURZ�VWRQHV�RQ�KLV�EHKDOI�� ,I��RQ�WKH RWKHU�KDQG��D�PLQRU�DWWDLQV� WKH�DJH�RI�SXEHUW\�RQ�RU�EHIRUH�WKH�'D\�RI� 
$UDIDK��KLV�+DMM� LV� WKHQ� FUHGLWHG� WR� KLP��7KH� VDPH� DSSOLHV� WR� D� VODYH�ZKR� LV� OLEHUDWHG� RQ� RU�EHIRUH� WKH�'D\�RI�
$UDWDK��0DOLN� DQG� ,EQ�$O�0XQ]KLU� VD\�� �7R� ERWK� RI� WKHVH� SHRSOH� WKHLU�+DMM� FDQQRW� EH� FUHGLWHG� DV��UHSODFHPHQW� IRU�� WKH� REOLJDWRU\�+DMM�� IRU� WKH\� LQWHQGHG� D� VXSHUHURJDWRU\�ZRUVKLS�ZKLOH� SXWWLQJ� RQ�LKUDP��LWV�VXSHUHURJDWRU\�VWDWXV�FDQQRW�EH�WUDQVIRUPHG�LQWR�DQ�REOLJDWRU\�ZRUVKLS��)LTK�������$�:RPDQ�6KRXOG�6HHN�+HU�+XVEDQG
V�3HUPLVVLRQ�IRU�+DMM,W�LV�GHVLUDEOH�IRU�D�ZRPDQ�WR�VHHN�KHU�KXVEDQG
V�SHUPLVVLRQ�IRU�WKH�SUHVFULEHG�+DMM��7KHQ�LI�KH�JUDQWV�KHU�WKH�SHUPLVVLRQ�VKH�PD\�OHDYH�IRU�+DMM��LQ�FDVH�KH�UHIXVHV�WR�JLYH�SHUPLVVLRQ��VKH�PD\�VWLOO�SURFHHG�IRU�+DMM��IRU�D�KXVEDQG�VKRXOG�QRW�IRUELG�KLV�ZLIH�IURP�SHUIRUPLQJ�REOLJDWRU\�+DMM��,W�LV�DQ�REOLJDWRU\�DFW� RI�ZRUVKLS�� ,W� LV� XQODZIXO� WR� REH\� DQ\RQH� LQ� VRPHWKLQJ� WKDW� LQYROYHV� GLVREHGLHQFH� WR�$OODK��$�ZRPDQ� VKRXOG� SHUIRUP� REOLJDWRU\�+DMM� DV� VRRQ� DV� SRVVLEOH�� MXVW� DV� VKH� VKRXOG� RIIHU� KHU� SUHVFULEHG�GDLO\�SUD\HUV�DW�WKHLU�HDUOLHVW�SUHVFULEHG�WLPHV��,Q�HLWKHU�FDVH�D�KXVEDQG�KDV�QR�ULJKW�WR�SUHYHQW�KLV�ZLIH�IURP�GRLQJ�ZKDW�LV�KHU�REOLJDWRU\�GXW\��7KH�VDPH�DSSOLHV�ZKHQ�D�ZLIH�KDV�YRZHG�D�+DMM��EHFDXVH�LW�LV�REOLJDWRU\� OLNH� WKH� SUHVFULEHG� +DMM�� ,Q� WKH� FDVH� RI� VXSHUHURJDWRU\� +DMM�� KRZHYHU�� WKH� KXVEDQG�PD\�SUHYHQW� KLV� ZLIH�� DQG� WKH� ZLIH� PXVW� REH\� KHU� KXVEDQG�� 7KLV� LV� VXSSRUWHG� E\� D� KDGLWK� UHSRUWHG� E\�$G'DUDTXWQL� RQ� WKH� DXWKRULW\� RI� ,EQ� 
8PDU�ZKR� QDUUDWHG� WKDW�ZKLOH� VSHDNLQJ� DERXW� D�ZHDOWK\� ODG\�ZKRVH�KXVEDQG�KDG�UHIXVHG�WR�JLYH�KHU�SHUPLVVLRQ�WR�SHUIRUP�+DMM��WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���6KH�PXVW�QRW�JR�IRU�+DMM�H[FHSW�E\�KHU�KXVEDQG
V�SHUPLVVLRQ��)LTK������D��+H�:KR�'LHV�:LWKRXW�3HUIRUPLQJ�2EOLJDWRU\�+DMM
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,I� D�SHUVRQ�GLHV�EHIRUH�SHUIRUPLQJ�REOLJDWRU\�+DMM�RU� LI�RQH�YRZHG� WR�SHUIRUP�+DMM�EXW�GLHG�EHIRUH�IXOILOOLQJ�RQH
�V�YRZ��KLV�KHLU�PXVW�DVVLJQ�VRPHRQH�WR�SHUIRUP�+DMM�RQ�EHKDOI�RI�WKH�GHFHDVHG��$OO�WKH�HQVXLQJ� H[SHQVHV� LQ� WKLV� UHJDUG�PXVW�EH�SDLG�RXW�RI� WKH�GHFHDVHG
V�SURSHUW\�� DV� LQGHHG�PXVW�EH�DQ\�GHEWV�OHIW�E\�KLP�,EQ�
$EEDV�QDUUDWHV�WKDW�D�ZRPDQ�IURP�WKH�WULEH�RI�-RKDLQDK�FDPH�WR�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG� VDLG�� �0\�PRWKHU� KDG� YRZHG� WR� SHUIRUP�+DMM� EXW� VKH� GLHG� EHIRUH� IXOILOOLQJ� KHU� YRZ�� VKRXOG� ,�SHUIRUP�+DMM�RQ�KHU�EHKDOI"�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���<HV��SHUIRUP�+DMM�RQ�KHU�EHKDOI��:RXOG�\RX�QRW�SD\�RII�DQ\�GHEWV�\RXU�PRWKHU�PLJKW�KDYH�OHIW�EHKLQG�XSRQ�KHU�GHDWK"�3D\�RII�ZKDW�\RX�RZH�WR�$OODK��IRU�+H�LV�PRVW�GHVHUYLQJ�RI�VHWWOHPHQW�RI�+LV�GHEW����%XNKDUL�7KLV KDGLWK�XQGHUOLQHV�WKH�REOLJDWLRQ�RI�SHUIRUPLQJ�+DMM�RQ�EHKDOI�RI�D�GHFHDVHG�SHUVRQ��ZKHWKHU�RU�QRW� KH� OHDYHV� D� ZLOO� WR� WKLV� HIIHFW� �LW� LV� D� NLQG� RI� GHEW� IRU� WKH� GHFHDVHG��� DQG� DOO� GHEWV� OHIW� E\� WKH�GHFHDVHG�PXVW�EH�VHWWOHG��MXVW�DV�DOO�RWKHU�ILQDQFLDO�REOLJDWLRQV�VXFK�DV�]DNDK��DQ�DWRQHPHQW�RU�D�YRZ�WUDQVDFWHG�E\�WKH�GHFHDVHG�KDV�WR�EH�IXOILOOHG�,EQ�
$EEDV��=DLG�ELQ�7KDELW��$EX�+XUDLUDK��DQG�$VK�6KDIL
L�KROG�WKLV�RSLQLRQ��7KH\�FRQVLGHU�WKDW�WKH�H[SHQVHV�RI� WKH� VXEVWLWXWH� �WKH�KLUHG�SHUVRQ��PXVW�EH�SDLG�RXW�RI� WKH�ZHDOWK�RI� WKH�GHFHDVHG�EHIRUH�GLYLGLQJ�LW�XS�DPRQJ�KLV�KHLUV�,Q�FDVH�WKH�ZHDOWK�LV�LQVXIILFLHQW�WR�FRYHU�ERWK�WKH�FRVW�RI�+DMM��E\�WKH�VXEVWLWXWH��DQG�VHWWOHPHQW�RI�WKH�GHFHDVHG
V� GHEWV�� WKH� H[SHQVH� RI�+DMM�PXVW� EH� SDLG� ILUVW�� DV� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� VDLG���$OODK�LV�PRVW�GHVHUYLQJ�WKDW�+LV�GHEW�EH�SDLG�EDFN��,PDP�0DOLN�VD\V���$�SHUVRQ�PD\�SHUIRUP�+DMM�RQ�EHKDOI�RI�WKH�GHFHDVHG�RQO\�LI�WKH�GHFHDVHG�OHDYHV�D�ZLOO�WR�WKDW�HIIHFW��,I�WKH�GHFHDVHG�OHDYHV�QR�VXFK�ZLOO��WKHQ�D�+DMM�RQ�KLV�EHKDOI�PD\�QRW�EH�SHUIRUPHG��IRU� WKLV� ZRUVKLS� LQYROYHV��PRUH� WKDQ� DQ\WKLQJ� HOVH�� SK\VLFDO� H[HUWLRQ� DQG� VWUXJJOH� DQG� DV� VXFK�� QR�RWKHU� SHUVRQ� FDQ� UHSODFH� RU� VXEVWLWXWH� DQRWKHU� SHUVRQ�� ,I� D� GHFHDVHG�PDNHV� D�ZLOO� UHJDUGLQJ� LW�� WKHQ�+DMM�PD\�EH�SHUIRUPHG��PHHWLQJ DOO�LWV�FRVW�IURP�RXW�RI�RQH�WKLUG�RI�WKH�VKDUH�RI�KLV�KHULWDJH��)LTK�������+DMM�2Q�%HKDOI�RI�2WKHUV,I�VRPHRQH�KDV�WKH�DELOLW\�WR�SHUIRUP�+DMM�EXW�DIWHUZDUGV�KH�LV�XQDEOH�WR�SHUIRUP�LW�GXH�WR�VLFNQHVV�RU�ROG�DJH��KH�PXVW�DUUDQJH�IRU�VRPHRQH�HOVH�WR�SHUIRUP�+DMM�RQ�KLV�EHKDOI��IRU�KH�PD\�QHYHU�EH�DEOH�WR�GR�LW�KLPVHOI��,Q�WKLV�UHVSHFW��VXFK�D�SHUVRQ�LV�YHU\�PXFK�OLNH�WKH�GHFHDVHG��KHQFH�WKH�SHUPLVVLRQ�IRU�KLP�WR�FKRRVH�KLV�VXEVWLWXWH�LQ�+DMM�7KLV�LV�EDVHG�RQ�D�KDGLWK�UHSRUWHG�E\�$O�)DGO�LEQ�
$EEDV��ZKR�VD\V���$�ZRPDQ�RI�.KDWK
DP�VDLG��
2�3URSKHW�RI�$OODK��$OODK�KDV�SUHVFULEHG�+DMM�IRU�+LV�VHUYDQWV���1RZ�WKDW��,�DP�JURZQ�XS��,�ILQG�WKDW�P\�IDWKHU�LV�DQ�ROG�PDQ��DQG�KH�FDQQRW�ULGH�RQ�WKH�FDPHO��IRU�ORQJ���6KRXOG�,�SHUIRUP�+DMM�RQ�KLV�EHKDOI"
�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
<HV�
��7KLV�KDSSHQHG�GXULQJ�WKH�)DUHZHOO�+DMM���5HSRUWHG�E\�WKH�*URXS��7LUPL]KL�FRQVLGHUV�LW�D�VRXQG�KDGLWK�ZLWK�D�VRXQG�FKDLQ�DQG�DGGV���2Q�WKLV�WRSLF��UHSRUWV�RWKHU�WKDQ�WKLV�KDGLWK�DUH�DOVR�IRXQG��WKH\�DUH�RI�VRXQG�DXWKRULW\��DQG�WKH�FRPSDQLRQV�RI�WKH�3URSKHW��SHDFH� EH� XSRQ� KLP�� EHOLHYHG� DQG� SUDFWLFHG� DFFRUGLQJO\�� WKH\� KHOG� WKDW� RQH� PD\� SHUIRUP� +DMM� RQ�EHKDOI�RI�D�GHFHDVHG�SHUVRQ���$W�7KDZUL��,EQ�DO�0XEDUDN��$VK�6KDIL
L��$KPDG�DQG�,VKDT�DOVR�KROG�D�VLPLODU�YLHZ�,PDP�0DOLN� VD\V�� �,I� WKH�GHFHDVHG� OHDYHV�D�ZLOO� WKDW� VRPHRQH�SHUIRUP�D�+DMM�RQ�KLV�EHKDOI�� WKHQ� LW�PD\�EH�SHUIRUPHG���6RPH�VFKRODUV�OLNH�,EQ�0XEDUDN�DQG�$VK�6KDIL
L�VD\�WKDW�LW�LV�SHUPLVVLEOH�IRU�DQ�ROG�PDQ��ZKR�LV�XQDEOH�WR�SHUIRUP�+DMM�RQ�KLV�RZQ��WR�DUUDQJH�IRU�D�VXEVWLWXWH�WR�GR�LW�RQ�KLV�EHKDOI�7KH� DERYH� KDGLWK� DOVR� OHQGV� VXSSRUW� WR� WKH� YLHZ� WKDW�� ERWK� IRU� D� PDQ� RU� D� ZRPDQ�� LW� LV� TXLWH�SHUPLVVLEOH�WR�SHUIRUP�+DMM�RQ�EHKDOI�RI�DQRWKHU�PDQ�RU�ZRPDQ��7KHUH�LV�QRWKLQJ�DJDLQVW�WKLV�LQ�WKH�4XU
DQ�RU�KDGLWK�)LTK�������3RVLWLRQ�RI�D�6LFN�3HUVRQ�:KR�5HFRYHUV,I� D� VLFN�SHUVRQ� UHFRYHUV� DIWHU� VRPHRQH�KDV�SHUIRUPHG�+DMM� RQ�KLV�EHKDOI�� KH�ZLOO� EH� FRQVLGHUHG� DV�KDYLQJ�SHUIRUPHG�KLV�REOLJDWRU\�GXW\��DQG�KH�ZLOO�QRW�EH�UHTXLUHG�WR�UHSHDW�LW��IRU�LW�ZRXOG�LPSO\�WKH�REOLJDWLRQ�RI�SHUIRUPLQJ�WZR�REOLJDWRU\�SLOJULPDJHV��UDWKHU�WKDQ�RQH���7KLV�LV�,PDP�$KPDG
V�YLHZ�7KH�PDMRULW\�RI�VFKRODUV�DUH��KRZHYHU��RI�WKH�YLHZ�WKDW�VXFK�D�VXEVWLWXWRU\�+DMM�ZLOO�QRW�VXIILFH�D�PDQ�WR�DEVROYH�KLP�RI�KLV�REOLJDWLRQ��IRU�KLV�UHFRYHU\�VKRZV�WKDW�KLV�FDVH�ZDV QRW�UHDOO\�KRSHOHVV��DQG�KH�VKRXOG�WKHUHIRUH�UHSHDW�LW���IRU�WKH�GHFLVLYH�IDFWRU�LQ�WKLV�UHVSHFW�LV�FHVVDWLRQ�RI�LOOQHVV�DQG�UHVWRUDWLRQ�RI�KLV�KHDOWK�
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,EQ�+D]LP�LV�LQFOLQHG�WR�WKH�ILUVW�YLHZ��+H�VD\V���:KHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��FRPPDQGHG�WR�SHUIRUP�+DMM�RQ�EHKDOI�RI�WKRVH�ZKR�DUH�XQDEOH�WR�ZDON�RU�ULGH��L�H���FDQQRW�WUDYHO�IRU�+DMM���DQG�WROG�WKDW�WKLV�ZLOO�SD\�RII�WKHLU�GHEW�WR�$OODK��WKHQ�LQGHHG�WKH�GHEW�LV�VHWWOHG��DQG�WKHLU�HIIRUW�DFFHSWHG���$QG�VXUHO\� LI� DQ� REOLJDWLRQ� LV� UHPRYHG� RU� IXOILOOHG�� WKHUH� LV� QR� MXVWLILFDWLRQ� IRU� LWV� UHSHWLWLRQ�� HVSHFLDOO\�ZKHQ� WKHUH� LV� QRWKLQJ� LQ� WKH� WH[WV� WR� VXSSRUW� LW��+DG� VXFK� D� UHSHWLWLRQ� EHHQ� QHFHVVDU\�� WKH� 3URSKHW��SHDFH� EH� XSRQ� KLP�� PXVW� KDYH� FOHDUO\� PHQWLRQHG� LW�� EXW� DV� KH� GLG� QRW�� WKHUH� LV� QR� UHDVRQ� IRU� LWV�UHSHWLWLRQ�)LTK������D��&RQGLWLRQV�IRU�3HUIRUPLQJ�+DMM�RQ�%HKDOI�RI�2WKHUV%HIRUH�SHUIRUPLQJ�+DMM�RQ�EHKDOI�RI�VRPHRQH�HOVH��D�SHUVRQ�PXVW�KDYH�SHUIRUPHG�KLV�RZQ�+DMM���7KLV�LV�EDVHG�RQ�WKH�KDGLWK�LQ�ZKLFK�,EQ�
$EEDV�QDUUDWHV�WKDW�WKH�3URSKHW��SHDFH�EH XSRQ�KLP��KHDUG�D�PDQ�VD\LQJ���2�$OODK��+HUH�,�DP�LQ�UHVSRQVH�WR�<RXU�FDOO�RQ�EHKDOI�RI�6KDEUXPDK���7KH�3URSKHW��SHDFH�EH�XSRQ� KLP�� DVNHG� KLP�� �+DYH� \RX� SHUIRUPHG� \RXU� RZQ� +DMM"�� +H� UHSOLHG�� �� 1R��� ZKHUHXSRQ� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��WROG�KLP���<RX�PXVW�SHUIRUP�+DMM�RQ�\RXU�RZQ�EHKDOI�ILUVW��DQG�WKHQ�WRU�6KDEUXPDK����$EX�'DZ
XG�DQG�,EQ�0DMDK��$O�%DLKDTL�VD\V���,WV�FKDLQ�RI�DXWKRULWLHV�LV�VRXQG��DQG�LQ�WKLV�UHJDUG�LW�LV�WKH�PRVW�JHQXLQH�UHSRUW��0RVW�RI�WKH�VFKRODUV�KROG�WKDW�LW�LV�QRW�SURSHU�IRU�D�SHUVRQ�WR�SHUIRUP�+DMM�RQ�EHKDOI�RI�RWKHUV�SULRU�WR�SHUIRUPLQJ�LW�RQ�KLV�RZQ�EHKDOI��ZKHWKHU�RU�QRW�KH�LV�DEOH�RU�XQDEOH�WR�GR�VR�)LTK������E��+DMM�LQ�)XOILOOPHQW�RI�D�9RZ�:KLOH�+DYLQJ�WR�3HUIRUP�2EOLJDWRU\�+DMM$FFRUGLQJ�WR�WKH�YHUGLFW�RI�,EQ�
$EEDV�DQG�
,NULPDK�LI�D�SHUVRQ�SHUIRUPV�+DMM�LQ�IXOILOOPHQW�RI�D�YRZ��ZKLOH�KH�KDV�\HW� WR�SHUIRUP� WKH�SUHVFULEHG�+DMM�� WKHQ� LW� VKRXOG� VXIILFH�KLP� �DQG� DEVROYH�KLP�� WURP�ERWK�� 
$WD�DQG�,EQ� 
8PDU��RQ�WKH�RWKHU�KDQG��KROG�WKDW�RQH�PXVW�ILUVW�SHUIRUP�WKH�+DMM�REOLJDWRU\�RQ�KLP��DQG�WKHUHDIWHU�SHUIRUP�DQRWKHU�+DMM�WR�IXOILO�KLV�YRZ�)LTK�������1R�6DURUDK��'HOD\LQJ���LQ�,VODP,EQ� 
$EEDV� UHSRUWV�� �7KH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� VDLG�� 
7KHUH� LV� QR� 6DURUDK� �GHOD\LQJ�SHUIRUPDQFH�RI�REOLJDWRU\�+DMM��LQ�,VODP�


��$KPDG�DQG�$EX�'DZ
XG�$O�.KDWWDEL�UHPDUNV���7KH�ZRUG�VDURUDK�KDV�WZR�PHDQLQJV���� D�SHUVRQ�ZKR�GRHV�QRW�PDUU\�DQG�OHDGV�D�OLIH�RI�FHOLEDF\��OLNH�PRQDVWLF�&KULVWLDQV��RU���� VRPHRQH�ZKR�KDV�QRW�SHUIRUPHG�+DMM��,Q�RWKHU�ZRUGV�WKLV�PHDQV�WKDW�QR�RQH�DEOH�WR�SHUIRUP�+DMM�VKRXOG�IDLO�WR�GR�VR��EHFDXVH�LQ�,VODP�WKHUH�LV�QR�GHOD\LQJ�RI�REOLJDWRU\�+DMM�6RPH� VFKRODUV� UHIHU� WR� LW� DV� D� SURRI� WKDW� D� SHUVRQ� ZKR� KDV� QRW� SHUIRUPHG� +DMM� LV� QRW� DOORZHG� WR�SHUIRUP�+DMM�RQ�EHKDOI�RI�RWKHUV��$O�$Z]D
L��$VK�6KDIL
L��$KPDG�DQG�,VKDT�KROG�WKLV�YLHZ��0DOLN�DQG�$WK�7KDZUL� VD\�� �6XFK�D�SHUVRQ
V�+DMM� GHSHQGV�RQ�KLV�RZQ� LQWHQWLRQ���$O�+DVDQ�$O�%DVUL�� 
$WD�DQG�$Q�1DNK
L�DOVR�KROG�D�VLPLODU�YLHZ�)LTK������D��*HWWLQJ�D�/RDQ�IRU�+DMM$EGXOODK�LEQ�$EL� 
$ZID�UHODWHV���,�DVNHG�WKH�3URSKHW��SHDFH�EH�XSRQ KLP��DERXW�D�PDQ�ZKR�KDV�QRW�SHUIRUPHG�+DMM��
6KRXOG�KH�QRW�JHW�D�ORDQ�WR�SHUIRUP�+DMM"
�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��UHSOLHG��
1R�
��$O�%DLKDTL��)LTK������E��3HUIRUPLQJ�+DMM�ZLWK�8QODZIXOO\�*DLQHG�0RQH\6RPHRQH�SHUIRUPLQJ�+DMM�ZLWK�XQODZIXOO\�JDLQHG�PRQH\��PD\�WHFKQLFDOO\�IXOILO�KLV�SUHVFULEHG�GXW\�RI�SLOJULPDJH��EXW�DFFRUGLQJ�WR�WKH�PDMRULW\�RI�WKH�VFKRODUV��KH�ZLOO�EH�JXLOW\�RI�VLQ�IRU�GRLQJ�VR��,PDP�$KPDG� GLVDJUHHV� DQG� KROGV� WKDW� VXFK� D� +DMM� LV� QRW� HQRXJK� IRU� D� SHUVRQ� WR� DEVROYH� KLP� RI� KLV�SUHVFULEHG�REOLJDWLRQ��DQG�WKLV�LV�PRUH�FRUUHFW�DV�WKH�VDKLK�KDGLWK�VD\V���6XUHO\��$OODK�LV�3XUH��DQG�+H�GRHV�QRW�DFFHSW�DQ\WKLQJ�EXW�ZKDW� LV�SXUH��DQG�FOHDQ����$OVR�LW� LV�UHSRUWHG�E\�$EX�+XUDLUDK�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���$V�VRRQ�DV�D�SLOJULP�VHWV�RXW�IRU�+DMM�ZLWK�D�SURYLVLRQ�ZKLFK�LV�ODZIXO��DQG�SXWV�KLV�IRRW�LQ�WKH�VWLUUXS��ULGHV�KLV�PRXQW��DQG�FDOOV�RXW��
2��$OODK��+HUH�,�DP�LQ�UHVSRQVH�WR�<RXU�FDOO�
�DQ�DQQRXQFHU�DQVZHUV�KLP�IURP�WKH�KHDYHQV�DERYH��VD\LQJ�� 
<RXU�FDOO�KDV�EHHQ�KHDUG��\RX�DUH�D�KDSS\�RQH��\RXU�SURYLVLRQV�DUH�ODZIXO��\RXU�PRXQW�LV�ODZIXO�DQG�\RXU�SLOJULPDJH�LV�IUHH�RI�VLQ�DQG�DFFHSWDEOH�
�%XW��LI�KLV�SURYLVLRQV�DUH�XQODZIXOO\�JDLQHG��DQG�KH�SXWV�KLV�IRRW�LQ�WKH�VWLUUXS�DQG�FDOOV�RXW��
2�$OODK��+HUH�,�DP�LQ�UHVSRQVH�WR�<RXU�FDOO�
�DQ�DQQRXQFHU�IURP�WKH�KHDYHQV�DERYH�DQVZHUV�KLP� EDFN�� VD\LQJ�� 
<RXU� FDOO� LV� QRW� DFFHSWHG�� QRU� DUH� \RX� ZHOFRPH�� \RXU� IRRG� LV� XQODZIXO�� \RXU�SURYLVLRQV�DUH�XQODZIXO��DQG�\RXU�SLOJULPDJH�LV�QRW�IUHH�RI�VLQ�DQG�LV�XQDFFHSWDEOH��
�$O�0XQ]KUL�VD\V��
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�7KLV� LV� UHSRUWHG� E\� $W�7DEDUDQL� LQ� $O�$ZVDW�� DQG� DOVR� E\� $O�$VEDKDQL� LQ� D� PXUVDO� KDGLWK� IURP�$VODP��WKH�IUHHG�VODYH�RI�
8PDU�ELQ�DO�.KDWWDE��)LTK�������:KDW�LV�%HWWHU�LQ�+DMM��5LGLQJ�RU�:DONLQJ"$O�+DIL]�ZULWHV�LQ�$O�)DWK���,EQ�DO�0XQ]KLU�VD\V�WKHUH�LV�D�GLIIHUHQFH RI�RSLQLRQ�DV�WR�ZKDW�LV�EHWWHU�IRU�D�SLOJULP��ZDONLQJ�RU�ULGLQJ�GXULQJ�WKH�+DMM�7KH�PDMRULW\�RI�VFKRODUV�KROG�ULGLQJ�LV�EHWWHU��IRU�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��GLG�VR��DQG�EHFDXVH�LW� LV�PRUH�KHOSIXO� �LQ�FRQFHQWUDWLQJ��RQ�SUD\LQJ�DQG�PDNLQJ�VXSSOLFDWLRQV�WR�$OODK��DSDUW�IURP�RWKHU�EHQHILWV�,VKDT� ELQ�5DKRZHK� VD\V�� �:DONLQJ� LV� SUHIHUDEOH� IRU� LW� LQYROYHV�PRUH� H[HUWLRQ� DQG� KDUGVKLS� �LQ� WKH�FDXVH� RI� $OODK����:H�PD\� VD\� WKDW� ZKHWKHU� D� SHUVRQ� ZDONV� RU� ULGHV� GXULQJ� +DMM� GHSHQGV� RQ� HDFK�SHUVRQ�DQG�KLV�SDUWLFXODU�FLUFXPVWDQFH��%XNKDUL�KDV�WUDQVPLWWHG�IURP�$QDV��PD\�$OODK�EH�SOHDVHG�ZLWK�KLP��WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDZ�D�PDQ�OHDQLQJ�RQ�ERWK�VLGHV�RQ�KLV�WZR�VRQV��ZKHUHXSRQ�KH�DVNHG���:KDW�LV�WKH�PDWWHU�ZLWK�WKLV�PDQ"��7KH�SHRSOH�VDLG���+H�KDV�YRZHG�WR�ZDON�GXULQJ�+DMM���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���$OODK�LV� LQ�QR�QHHG�ZKDWHYHU�RI�WRUWXULQJ�WKLV�PDQ���7KHQ�KH�FRPPDQGHG�WKH�PDQ�WR�SHUIRUP�KLV�+DMM�ULGLQJ��)LTK������D��'RLQJ�%XVLQHVV�DQG�/HDVLQJ�5LGHV�'XULQJ�+DMM7KHUH�LV�QR�KDUP�LI�D�SLOJULP�HQJDJHV�LQ�WUDGH�DQG�EXVLQHVV�GXULQJ�+DMM�RU�
8PUDK�,EQ� 
$EEDV� VDLG�� �,Q� WKH� EHJLQQLQJ� ZKHQ� +DMM� ZDV� SUHVFULEHG�� WKH� SHRSOH� XVHG� WR� WUDGH� DW� 0LQD��
$UDIDK�� DQG� WKH�PDUNHW� SODFH�RI�=KXO�0DMD]� �$�SODFH� FORVH� WR� 
$UDIDK��GXULQJ� WKH�+DMM� VHDVRQ��EXW�WKH\� IHDUHG� LW�PLJKW�EH� IRUELGGHQ� IRU� WKHP�ZKLOH� LQ� D� VWDWH�RI� LKUDP��7KHUHXSRQ�$OODK� UHYHDOHG� WKH�YHUVH� �4XU
DQ� �������� �,W� LV� QR� FULPH� LQ� \RX� LI� \RX� VHHN� RI� WKH� ERXQW\� RI� \RXU� /RUG� �GXULQJ�SLOJULPDJH����7KLV�LV�UHSRUWHG�E\�%XNKDUL��0XVOLP�DQG�1DVD
L�&RPPHQWLQJ�RQ�WKH�DERYH�YHUVH��,EQ�
$EEDV�DGGV���7KH�SHRSOH�XVHG�WR�VKXQ�EXVLQHVV�ZKLOH�LQ�0LQD��VR� WKH\� ZHUH� LQVWUXFWHG� WR� HQJDJH� LQ� EXVLQHVV� RU� WUDGH� ZKLOH� SRXULQJ� GRZQ� IURP� 
$UDIDK�

OV� $EX�2PDPDK�$W�7DLPL�QDUUDWHV�WKDW�KH�VDLG�WR�,EQ�
8PDU���,�UHQW�PRXQWV�WR�SHRSOH�GXULQJ�+DMM�VHDVRQ��DQG�WKH� SHRSOH� WHOO� PH� WKDW� P\� +DMM� LV� YRLG��� ,EQ� 
8PDU� DVNHG� KLP�� �'R� \RX� QRW� GRQ� +DMM� JDUE�� VD\�WDOEL\DK��JR�DURXQG�WKH�+RXVH�RI�$OODK��SRXU�GRZQ�IURP�
$UDIDK��DQG�VWRQH�WKH�6DWDQ"��7KH�PDQ�VDLG���<HV��,�GR���,EQ�
8PDU�VDLG���7KHQ�\RXU�+DMM�LV�TXLWH�YDOLG��DQG�\RX�ZLOO�EH�UHZDUGHG�IRU�LW���$�SHUVRQ�FDPH� WR� WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP�� DQG� DVNHG�KLP� VRPHWKLQJ� VLPLODU� WR�ZKDW�\RX� DVNHG�PH��ZKHUHXSRQ� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� UHPDLQHG� VLOHQW� XQWLO� WKLV� YHUVH� �4XU
DQ� ������� ZDV�UHYHDOHG� WR� KLP�� �,W� LV� QR� FULPH� LQ� \RX� LI� \RX� VHHN� WKH� ERXQW\� RI� \RXU�/RUG� �GXULQJ�+DMM� VHDVRQ����7KHQ� WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP��VHQW� IRU� WKH�PDQ�DQG�UHFLWHG�WKH�YHUVH�WR�KLP��VD\LQJ���<RXU�+DMM�LV�YDOLG���7KLV�LV�UHSRUWHG�E\�$EX�'DZ
XG�DQG�6D
LG LEQ�0DQVXU��$O�+DIL]�$O�0XQ]KUL�VDLG�$EX�2PDPDK�LV�QRW�NQRZQ��DV�D�QDUUDWRU��,EQ�
$EEDV�VD\V�WKDW�D�PDQ�DVNHG�KLP���,�KLUH�P\VHOI�WR�WKHVH�SHRSOH�WR�JXLGH�WKHP�LQ�SHUIRUPLQJ�WKHLU�ULWHV�RI�+DMM��ZLOO�,�KDYH�D�UHZDUG�IRU�+DMM"��,EQ�
$EEDV�VDLG���<HV����$QG�WKHQ�KH�UHFLWHG���7R�WKHVH�ZLOO� EH� DOORWWHG� ZKDW� WKH\� KDYH� HDUQHG�� DQG� $OODK� LV� TXLFN� LQ� DFFRXQW�

� �4XU
DQ� ������� 7KLV� LV�WUDQVPLWWHG�E\�$O�%DLKDTL�DQG�$G�'DUDTXWQL�)LTK�������7+(�+$--�2)�7+(�3523+(7��3HDFH�%H�8SRQ�+LP���$�'HWDLOHG�$FFRXQW0XVOLP�UHSRUWV���$EX�%DNU�LEQ�$EL�6KDLEDK�DQG�,VKDT�ELQ�,EUDKLP�WROG�XV�WKDW�+DWHP�ELQ�,VPD
LO�DO�0DGDQL�UHSRUWHG�RI�-D
IDU�ELQ�0RKDPPDG�DQG�KH�RI�KLV�IDWKHU��VD\LQJ��
:H�YLVLWHG�-DELU�ELQ�$EGXOODK��KH�ZDV�EOLQG��DQG�KH�EHJDQ�LQTXLULQJ�DERXW�WKH�SHRSOH��ZKR�KDG�FRPH�WR�VHH�KLP��WLOO�LW�ZDV�P\�WXUQ��,�VDLG���,�DP�0RKDPPDG�LEQ�$OL�LEQ�+XVVHLQ���+H�SODFHG�KLV�KDQG�RQ�P\�KHDG�DQG�RSHQHG�P\�XSSHU�EXWWRQ� DQG� WKHQ� WKH� ORZHU�RQH�� DQG� WKHQ�SODFHG�KLV�KDQG�RQ�P\�FKHVW� �LQ�RUGHU� WR�EOHVV�PH��� ,�ZDV�GXULQJ�WKRVH�GD\V�D�\RXQJ�ER\��DQG�WKHQ�KH�VDLG���<RX�DUH�ZHOFRPH��P\�QHSKHZ��$VN�ZKDWHYHU�\RX�ZDQW�WR�DVN���,�DVNHG�KLP�D�TXHVWLRQ�EXW�LW�ZDV�WLPH�IRU�SUD\HU��+H�VWRRG�XS�FRYHULQJ�KLPVHOI�LQ�KLV�PDQWOH��:KHQHYHU�KH�SODFHG� LWV�HQGV�XSRQ�KLV�VKRXOGHUV� WKH\�VOLSSHG�GRZQ�EHFDXVH�LW�ZDV�VKRUW��LQ�VL]H���$QRWKHU�PDQWOH�ZDV��KRZHYHU�� ,\LQJ�RQ� WKH�FORWKHV� UDFN�QHDUE\��DQG�KH�SXW� LW�RQ��DQG�OHG�WKH�SUD\HU��,�VDLG�WR�KLP���7HOO�PH�DERXW�WKH�+DMM�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP����+H�KHOG�XS�KLV�QLQH�ILQJHUV� DQG� VDLG�� �7KH� 3URSKHW� �SHDFH� EH� XSRQ KLP�� VWD\HG� LQ�0DGLQDK� IRU� QLQH� \HDUV� EXW� GLG� QRW�SHUIRUP� +DMM�� 7KHQ�� LQ� WKH� WHQWK� \HDU� KH� PDGH� D� SXEOLF� DQQRXQFHPHQW� WR� WKH� HIIHFW� WKDW� $OODK
V�



LVODPPHVVDJH�FRP ���

0HVVHQJHU�ZDV�DERXW�WR�SHUIRUP�WKH�+DMM��$�ODUJH�QXPEHU�RI�SHRSOH�FDPH�WR�0DGLQDK��DQG�DOO�RI�WKHP�ZHUH�HDJHU�WR�HPXODWH�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�IROORZ�KLV�DFWLRQV��:H� VHW� RXW� ZLWK� KLP� XQWLO� ZH� UHDFKHG� =KXO�+XODLIDK�� ZKHUH� $VPD� ELQW� 
8PDLV� JDYH� ELUWK� WR�0RKDPPDG�LEQ�$EL�%DNU��6KH�VHQW�D�PHVVDJH�WR�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DVNLQJ�KLP���:KDW�VKRXOG�,�GR"��+H�VDLG���7DNH�D�EDWK��EDQGDJH�\RXU�SULYDWH�SDUWV�DQG�SXW�RQ�LKUDP��7KH�3URSKHW� �SHDFH�EH�XSRQ�KLP�� WKHQ�SUD\HG� LQ� WKH�PRVTXH�DQG�WKHQ�PRXQWHG�DO�4DVZD��KLV�VKH�FDPHO��DQG�LW�VWRRG�HUHFW�ZLWK�KLP�RQ�LWV�EDFN�DW�DO�%DLGD��$V�IDU�DV�,�FRXOG�VHH�LQ IURQW�RI�PH��EHKLQG�PH��RQ�P\�ULJKW�DQG�RQ�P\�OHIW��,�VDZ�ULGHUV�DQG�SHGHVWULDQV��7KH�0HVVHQJHU�RI�$OODK��SHDFH�EH�KLP��ZDV�SURPLQHQW�DPRQJ�XV�DQG�WKH��UHYHODWLRQ��RI�WKH�4XU
DQ�ZDV�GHVFHQGLQJ�XSRQ�KLP��DQG�LW�LV�KH�ZKR�NQRZV��LWV�WUXH��LQWHUSUHWDWLRQ��:KDWHYHU�KH�GLG��ZH�DOVR�GLG�+H�SURQRXQFHG�WKH�2QHQHVV�RI�$OODK��VD\LQJ���/DEEDLND�$OODKXPPD�ODEEDLN�ODEEDLND�OD�VKDULND�ODND�ODEEDLN��LQQDO�KDPGD�ZDQ�QL
PDWD�ODND�ZDO�PXON��OD�VKDULND�ODN��2�$OODK��,�KDVWHQ�WR�<RX��<RX�KDYH�QR� SDUWQHU�� ,� KDVWHQ� WR� <RX�� $OO SUDLVH� DQG� JUDFH� LV� 7KLQH� DQG� WKH� 6RYHUHLJQW\� WRR�� <RX� KDYH� QR�SDUWQHU���$QG�WKH�SHRSOH�DOVR�SURQRXQFHG�WKLV�WDOEL\DK�ZKLFK�WKH\�SURQRXQFH�WRGD\��7KH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP��GLG�QRW�GLVDSSURYH�RI�DQ\WKLQJ�LQ�LW��EXW�KH�D]KHUHG�WR�KLV�RZQ�WDOEL\DK�-DELU�VDLG���:H�GLG�QRW�KDYH�DQ\�RWKHU�LQWHQWLRQ�EXW�WKDW�RI�+DMM�RQO\��EHLQJ�XQDZDUH�RI�WKH�
8PUDK��EXW�ZKHQ�ZH�FDPH�ZLWK�KLP�WR�WKH�+RXVH��RI�$OODK���KH�WRXFKHG�WKH�%ODFN�6WRQH��+DMDU�DO�$VZDG��DQG�PDGH�VHYHQ�FLUFXLWV��UXQQLQJ�WKUHH�RI�WKHP�DQG�ZDONLQJ�IRXU��7KHQ�JRLQJ�WR�WKH�6WDWLRQ�RI�,EUDKLP��KH�UHFLWHG���$QG�DGRSW� WKH�6WDWLRQ�RI� ,EUDKLP�DV�D�SODFH�RI�SUD\HU�

� �4XU
DQ��������+H�VWRRG�DW�D�SODFH�ZKHUH�WKH�6WDWLRQ��RI�,EUDKLP��ZDV�EHWZHHQ�KLP�DQG�WKH�+RXVH��7KHUH�KH�SUD\HG�WZR�UDN
DKV�UHFLWLQJ�6XUDK�$O�ONKODV�� DQG�6XUDK�$O�.DILUXQ��+H� WKHQ� UHWXUQHG� WR� WKH�%ODFN�6WRQH� �+DMDU�DO�$�VOaDG��DQG�NLVVHG�LW��7KHQ�KH�ZHQW�RXW�RI� WKH�JDWH� WR�6DID��DQG�DV�KH�DSSURDFKHG�LW�KH�UHFLWHG���$O�6DID�DQG�DO�0DUZDK� DUH� DPRQJ� WKH� VLJQV� DSSRLQWHG� E\�$OODK��� �4XU
DQ������� �DGGLQJ��� ,� EHJLQ�ZLWK�ZKDW�$OODK�EHJDQ��+H�ILUVW�PRXQWHG�6DID�XQWLO�KH�VDZ�WKH�+RXVH��DQG�IDFLQJ�4LEODK�KH�GHFODUHG�WKH�2QHQHVV�RI�$OODK�DQG�JORULILHG�+LP�DQG�VDLG��/D� LODKD� LOOD�$OODK�ZDKGDKX� OD�VKDULND� ODKX�� ODKXO�PXON�ZD� ODKXO�KDPG��ZD�KXZD�
DOD�NXOOL�VKD
LQ�TDGHHU��OD�LODKD�LOODOODKX�ZDKGDKX�DQMD]D�ZD
GDKX��ZD�QDVDUD�
DEGDKX��ZD� KD]DPDO� DK]DED� ZDKGDK� �7KHUH� LV� QR� *RG� EXW� $OODK�� 2QH�� +H� KDV� QR� SDUWQHU�� +LV� LV� WKH�6RYHUHLJQW\�� WR�+LP�SUDLVH� LV� GXH�� DQG�+H� LV�3RZHUIXO� RYHU� HYHU\WKLQJ��7KHUH� LV� QR�*RG�EXW�$OODK�DORQH��:KR�IXOILOOHG�+LV�SURPLVH��KHOSHG�+LV�VHUYDQW�DQG�URXWHG�WKH�FRQIHGHUDWHV�DORQH���+H� VDLG� WKHVH� ZRUGV� WKUHH� WLPHV�PDNLQJ� VXSSOLFDWLRQV� LQ� EHWZHHQ�� +H� WKHQ� GHVFHQGHG� DQG�ZDONHG�WRZDUGV�0DUZDK��DQG�ZKHQ�KLV�IHHW� WRXFKHG�WKH�ERWWRP�RI�WKH�YDOOH\��KH�UDQ��DQG�ZKHQ�KH�EHJDQ�WR�DVFHQG��KH�ZDONHG�WLOO�KH�UHDFKHG�0DUZDK��7KHUH�KH�GLG�DV�KH�KDG�GRQH�DW�6DID��:KHQ�LW�ZDV�KLV�ODVW�URXQG�RI�0DUZDK�KH�VDLG��
,I�,�KDG�NQRZQ�EHIRUHKDQG�ZKDW�,�KDYH�FRPH�WR�NQRZ�DIWHUZDUGV��,�ZRXOG�QRW�KDYH�EURXJKW�VDFULILFLDO�DQLPDOV�DQG�ZRXOG�KDYH�RIIHUHG�LW�DV�DQ�
8PUDK��6R��KH� DPRQJ�\RX�ZKR�KDV�QRW� WKH� VDFULILFLDO� DQLPDOV�ZLWK�KLP� VKRXOG�SXW�RII� LKUDP�DQG� WUHDW� LW� DV� DQ�
8PUDK�� 6XUDTD� LEQ�0DOLN� LEQ� -X
WKDP� JRW� XS� DQG� VDLG�� 
0HVVHQJHU� RI� $OODK�� GRHV� LW� DSSO\� WR� WKH�SUHVHQW� \HDU�� RU� GRHV� LW� DSSO\� IRUHYHU"� 7KHUHXSRQ� WKH� 0HVVHQJHU� RI� $OODK� �SHDFH� EH� XSRQ� KLP��LQWHUWZLQHG� WKH� ILQJHUV� �RI� RQH� KDQG�� LQWR� DQRWKHU� DQG� VDLG� WZLFH�� 
7KH� 
8PUDK� KDV� EHFRPH�LQFRUSRUDWHG�LQ�WKH�+DMM�
��DGGLQJ���
1R��EXW�IRUHYHU�DQG�HYHU�
�$OL� FDPH� IURP�<HPHQ�ZLWK� WKH� VDFULILFLDO� DQLPDOV� IRU� WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP��DQG� IRXQG�)DWLPDK� �$OODK� EH� SOHDVHG� ZLWK� KHU�� WR� EH� RQH� DPRQJ� WKRVH� ZKR� KDG� SXW� ROI� LKUDP�� SXW� RQ� G\HG�FORWKHV�� DQG� KDG� DSSOLHG� NXKO�� $OL� VKRZHG� GLLDSSURYDO� RI� LW�� ZKHUHXSRQ� VKH� VDLG�� 
0\� IDWKHU� KDV�FRPPDQGHG�PH�WR�GR�WKLV�
��7KH�QDUUDWRU��VDLG�WKDW�$OL�XVHG�WR�VD\�LQ�,UDT��
,�ZHQW�WR�WKH�0HVVHQJHU�RI�$OODK� �SHDFH� EH� XSRQ� KLP�� VKRZLQJ� DQQR\DQFH� DW� )DWLPDK� IRU� ZKDW� VKH� KDG� GRQH�� DQG� DVNHG� WKH�3URSKHW� �SHDFH� EH� XSRQ� KLP�� UHJDUGLQJ�ZKDW VKH� KDG� QDUUDWHG� IURP�KLP�� DQG� WROG� KLP� WKDW� KH�ZDV�DQJU\�ZLWK�KHU��ZKHUHXSRQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
6KH�KDV�WROG�WKH�WUXWK��VKH�KDV�WROG�WKH�WUXWK�
��7KH�3URSKHW�WKHQ�DVNHG�$OL���
:KDW�GLG�\RX�VD\�ZKHQ�\RX�SXW�RQ�LKUDP"
�,��$OL��VDLG��
2 $OODK��,�DP�SXWWLQJ� RQ� LKUDP� IRU� WKH� VDPH� SXUSRVH� DV� <RXU�0HVVHQJHU� KDV� SXW� LW� RQ�
� 7KHUHXSRQ� WKH� 3URSKHW��SHDFH�EH�XSRQ�KLP��WROG�KLP��
,�KDYH�ZLWK�PH�VDFULILFLDO�DQLPDOV��VR�GR�QRW�SXW�RII�WKH�LKUDP�
��-DELU��VDLG��
7KH�WRWDO�QXPEHU�RI�WKRVH�VDFULILFLDO�DQLPDOV�EURXJKW�E\�$OL�IURP�<HPHQ�DQG�RI�WKRVH�EURXJKW� E\� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� ZDV� RQH� KXQGUHG�� $OO� WKH� SHRSOH� H[FHSW� WKH� 3URSKHW�
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�SHDFH�EH�XSRQ�KLP��DQG�WKRVH�ZKR�KDG�ZLWK�WKHP�VDFULILFLDO�DQLPDOV��SXW�RII�LKUDP�DQG�JRW�WKHLU�KDLU�FOLSSHG��:KHQ�LW�ZDV�WKH�GD\�RI�7DUZL\D���WK�RI�=KXO�+LMMDK��WKH\�ZHQW�WR�0LQD�DQG�SXW�RQ�WKH�LKUDP�IRU�+DMM� DQG� WKH�0HVVHQJHU� RI�$OODK� �SHDFH� EH� XSRQ� KLP�� URGH� DQG� OHG� WKHUH�� WKH� QRRQ�� DIWHUQRRQ��VXQVHW��
,VKD�DQG�GDZQ�SUD\HUV��+H�WKHQ�ZDLWHG�D�OLWWOH�WLOO�WKH�VXQ�URVH��DQG�FRPPDQGHG�WKDW�D�WHQW�RI�KDLU�VKRXOG�EH�SLWFKHG�DW�1DPLUD��7KH�0HVVHQJHU� RI�$OODK� �SHDFH� EH� XSRQ� KLP�� WKHQ� VHW� RXW� DQG� WKH�4XUDLVK� GLG� QRW� GRXEW� WKDW� KH�ZRXOG� KDOW� DW� $O�0DVK
DU� $O�+DUDP� �WKH� VDFUHG� VLWH�� DV� WKH� 4XUDLVK� XVHG� WR� GR� LQ� WKH� SUH�,VODPLF�SHULRG��7KH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP���KRZHYHU��SDVVHG�RQ�WLOO�KH�FDPH�WR�
$UDIDK�DQG�KH�IRXQG�WKDW�WKH�WHQW�KDG�EHHQ�SLWFKHG�IRU�KLP�DW�1DPLUD��7KHUH�KH�JRW�GRZQ�WLOO�WKH�VXQ�KDG�SDVVHG�WKH�PHULGLDQ�� KH� FRPPDQGHG� WKDW� DO�4DVZD� EH� EURXJKW� DQG� VDGGOHG� IRU� KLP�� 7KHQ� KH� FDPH� WR� WKH�ERWWRP�RI�WKH�YDOOH\��DQG�DGGUHVVHG�WKH�SHRSOH�VD\LQJ��9HULO\�\RXU�EORRG��\RXU�SURSHUW\�DUH�DV�VDFUHG�DQG�LQYLRODEOH�DV�WKH�VDFUHGQHVV�RI�WKLV�GD\�RI�\RXUV��LQ�WKLV�PRQWK�RI�\RXUV��LQ�WKLV�WRZQ�RI�\RXUV�%HKROG��(YHU\WKLQJ�SHUWDLQLQJ� WR�WKH�'D\V�RI�,JQRUDQFH�LV�XQGHU�P\�IHHW��DQG�FRPSOHWHO\�DEROLVKHG��$EROLVKHG� DUH� DOVR� WKH� EORRG�UHYHQJHV� RI� WKH�'D\V� RI� ,JQRUDQFH��7KH� ILUVW� FODLP�RI� RXUV� RQ� EORRG�UHYHQJH�ZKLFK�,�DEROLVK�LV�WKDW�RI�WKH�VRQ�RI�5DEL�
D�LEQ�DO�+DULWK��ZKR�ZDV�QXUVHG�DPRQJ�WKH�WULEH�RI�6D
G�DQG�NLOOHG�E\�+X]KDLO��$QG�WKH�XVXU\�RI�WKH�SUH�,VODPLF�SHULRG�LV�DEROLVKHG��DQG�WKH�ILUVW�RI�RXU�XVXU\�,�DEROLVK�LV�WKDW�RI�
$EEDV�LEQ�
$EG�DO�0XWWDOLE��IRU�LW�LV�DOO�DEROLVKHG�)HDU�$OODK�FRQFHUQLQJ�ZRPHQ��9HULO\�\RX�KDYH�WDNHQ�WKHP�RQ�WKH�VHFXULW\�RI�$OODK��DQG�LQWHUFRXUVH�ZLWK�WKHP�KDV�EHHQ�PDGH�ODZIXO�XQWR�\RX�E\�ZRUG�RI�$OODK��<RX�WRR�KDYH�ULJKWV�RYHU�WKHP��LQ�WKDW�WKH\�VKRXOG�QRW�DOORZ�DQ\RQH�WR�VLW�RQ�\RXU�EHG�ZKRP�\RX�GR�QRW� OLNH��%XW�LI�WKH\�GR�WKDW��\RX�FDQ�FKDVWLVH�WKHP�EXW�QRW�VHYHUHO\��7KHLU�ULJKWV�XSRQ�\RX�DUH�WKDW�\RX�VKRXOG�SURYLGH�WKHP�ZLWK�IRRG�DQG�FORWKLQJ�LQ�D�ILWWLQJ�PDQQHU�,�KDYH�OHIW�DPRQJ�\RX�WKH�%RRN�RI�$OODK��DQG�LI�\RX�KROG�IDVW�WR�LW��\RX�ZLOO�QHYHU�JR�DVWUD\��$QG�\RX�ZLOO�EH�DVNHG�DERXW�PH��RQ�WKH�'D\�RI�5HVXUUHFWLRQ����QRZ�WHOO�PH��ZKDW�ZRXOG�\RX�VD\"�7KH\��WKH�DXGLHQFH��VDLG���:H�ZLOO�EHDU�ZLWQHVV�WKDW�\RX�KDYH�FRQYH\HG��WKH�PHVVDJH���GLVFKDUJHG��WKH�PLQLVWU\�RI� 3URSKHWKRRG�� DQG� JLYHQ�ZLVH� �VLQFHUH�� FRXQVHO���+H� �WKH� QDUUDWRU�� VDLG�� �+H� �WKH�+RO\� 3URSKHW��WKHQ�UDLVHG�KLV�IRUHILQJHU�WRZDUGV�WKH�VN\�DQG�SRLQWLQJ�LW�DW�WKH�SHRSOH��VDLG���
2�$OODK��EH�ZLWQHVV��2�$OODK�EH�ZLWQHVV�
�VD\LQJ�LW�WKULFH
����7KHQ�D]KDQ�ZDV�SURQRXQFHG�DQG�ODWHU�RQ�LTDPD�DQG�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��OHG�WKH�QRRQ�SUD\HU��7KHQ�DQRWKHU�,TDPD�ZDV�SURQRXQFHG�DQG�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��OHG�WKH�DIWHUQRRQ�SUD\HU�DQG�KH�REVHUYHG�QR�RWKHU�SUD\HU�LQ�EHWZHHQ�WKH�WZR���7KLV�SURYHV�WKH�YDOLGLW\�RI�MRLQLQJ�=XKU�DQG�
$VU�SUD\HU�RQ�WKLV�GD\��DW�WKLV�SODFH��7KHUH�LV�FRQVHQVXV�RQ�LW��EXW�WKHUH�LV�GLVDJUHHPHQW�DV�WR�LWV�FDXVH��$EX�+DQLIDK�DQG�VRPH�6KDIL
L�VFKRODUV�KROG�WKDW�LW�LV�D�SDUW�RI�+DMM��EXW�WKH�PDMRULW\�RI�6KDIL
L�VFKRODUV� KROG� LW� LV� GXH� WR� MRXUQH\�� 7KH�0HVVHQJHU� RI�$OODK� �SHDFH� EH� XSRQ� KLP�� WKHQ�PRXQWHG� KLV�FDPHO�DQG�FDPH�WR�WKH�SODFH�ZKHUH�KH�ZDV�WR�VWD\��+H�PDGH�KLV�VKH�FDPHO��DO�4DVZD��WXUQ�WRZDUGV�WKH�URFN\�VLGH��ZLWK�WKH�SHGHVWULDQ�SDWK�,\LQJ�LQ�IURQW�RI�KLP��+H�IDFHG�WKH�4LEODK��DQG�VWRRG�WKHUH�XQWLO�WKH�VXQ�VHW��DQG�WKH�\HOORZ�OLJKW�GLPLQLVKHG�VRPHZKDW��DQG�WKH�GLVF�RI�WKH�VXQ�WRWDOO\�GLVDSSHDUHG��+H�PDGH�8VDPD�VLW�EHKLQG�KLP��DQG�SXOOHG�WKH�QRVHVWULQJ�RI�4DVZD�VR�IRUFHIXOO\�WKDW�LWV�KHDG�WRXFKHG�WKH�VDGGOH��LQ�RUGHU�WR�NHHS�KHU�XQGHU�SHUIHFW�FRQWURO���DQG�SRLQWLQJ�RXW�ZLWK�KLV�ULJKW�KDQG��DGYLVHG�WKH�SHRSOH�WR EH�PRGHUDWH��LQ�VSHHG��VD\LQJ���2�SHRSOH��FDOPQHVV��FDOPQHVV���:KHQHYHU�KH�SDVVHG�RYHU�DQ�HOHYDWHG�WUDFW�RI�ODQG��KH�VOLJKWO\�ORRVHQHG�WKH�QRVH�VWULQJ�RI�KLV�FDPHO�WLOO�VKH�FOLPEHG�XS��7KLV�LV�KRZ�KH�UHDFKHG�DO�0X]GDOLIDK���7KHUH�KH�OHG�WKH�HYHQLQJ�DQG�
,VKD�SUD\HUV�ZLWK�RQH�D]KDQ�DQG�WZR�LTDPDV�DQG�GLG�QRW�JORULI\��$OODK��LQ�EHWZHHQ�WKHP��L�H��KH�GLG�QRW�REVHUYH�VXSHUHURJDWRU\�UDN�
DKV�EHWZHHQ�0DJKULE�DQG�
,VKD�SUD\HUV���7KH�0HVVHQJHU�RI�$OODK� �SHDFH�EH�XSRQ�KLP�� WKHQ� OD\�GRZQ� WLOO�GDZQ�DQG�RIIHUHG� WKH�GDZQ�SUD\HU�ZLWK�DQ�D]KDQ�DQG�LTDPD�ZKHQ�WKH�PRUQLQJ�OLJKW�ZDV�FOHDU��+H�DJDLQ�PRXQWHG�DO�4DVZD��DQG�ZKHQ�KH�FDPH� WR� $O�0DVK
DU� $O�+DUDP�� KH� IDFHG� 4LEODK�� DQG� VXSSOLFDWHG� WR� $OODK�� *ORULILHG� +LP�� DQG�SURQRXQFHG�+LV�8QLTXHQHVV�DQG�2QHQHVV��DQG�NHSW�VWDQGLQJ�WLOO�WKH�GD\OLJKW�ZDV�YHU\�FOHDU��+H�WKHQ�ZHQW�TXLFNO\�EHIRUH�WKH�VXQ�URVH��DQG�VHDWHG�EHKLQG�KLP�ZDV�$O�)DGO�LEQ�
$EEDV��ZKR�ZD�V�D�PDQ�ZLWK�EHDXWLIXO�KDLU�� IDLU�FRPSOH[LRQ��DQG�KDQGVRPH�IDFH��$V� WKH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ� KLP��PRYHG� RQ�� D� JURXS� RI�ZRPHQ� ULGLQJ� FDPHOV�ZDV� DOVR� SDVVLQJ��$O�)DGO�EHJDQ� WR� ORRN� DW�WKHP��7KH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP��SODFHG�KLV�KDQG�RQ�$O�)DGO
V�IDFH�ZKR�WKHQ�WXUQHG�
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KLV�IDFH�WR�WKH�RWKHU�VLGH��DQG�EHJDQ�WR�ORRN��DQG�WKH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ KLP��WXUQHG�KLV�KDQG�WR�WKH�RWKHU�VLGH�DQG�SODFHG�LW�RQ�$O�)DGO
V�IDFH��+H�DJDLQ�WXUQHG�KLV�IDFH�WR�WKH�RWKHU�VLGH�WLOO�KH�FDPH�WR�WKH�ERWWRP�RI�0XKDVVLU��+H�XUJHG�KHU��DO�4DVZD��D�OLWWOH��DQG��IROORZLQJ�WKH�PLGGOH�URDG���7KLV�SURYHV� WKDW� LW� LV� VXQQDK� WR� IROORZ�D�GLIIHUHQW� URDG�RQ� WKH�ZD\�EDFN� IURP�$UDIDK� WKDQ� WKH�RQH�WDNHQ� ZKLOH� JRLQJ� WRZDUG� LW�� 7KH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� ZHQW� E\� WKH� 'DE� URDG� WR� $UDIDK��6LPLODUO\�KH�XVHG�WR�WDNH�GLIIHUHQW�URXWHV�JRLQJ�WR�RU�FRPLQJ�EDFN�IURP�
(LG�SUD\HUV��ZKLFK�FRPHV�RXW�DW�WKH�JUHDWHVW�-DPDUDK��KH�FDPH�WR�WKH�-DPDUDK�ZKLFK�LV�QHDU�WKH�WUHH��$W�WKLV�KH�WKUHZ�VHYHQ�VPDOO�SHEEOHV�� VD\LQJ�� 
$OODKX�$NEDU
� ZKLOH� WKURZLQJ� HYHU\� RQH� RI� WKHP� LQ� D�PDQQHU� LQ�ZKLFK� WKH� VPDOO�SHEEOHV�DUH�WKURZQ��KROGLQJ�WKHP�ZLWK�ILQJHUV��DQG�WKLV KH�GLG�ZKLOH�DW�WKH�ERWWRP�RI�WKH�YDOOH\���7KDW�LV��KH�VWRRG�WKHUH�DW�D�SODFH�ZKHUH�0LQD��$UDIDK�DQG�$O�0X]GDOLIDK�ZHUH�RQ�KLV�ULJKW��DQG�0DNNDK�RQ�KLV�OHIW�VLGH��+H� WKHQ�ZHQW� WR� WKH� SODFH� RI� VDFULILFH�� DQG� VDFULILFHG� VL[W\�WKUHH� �FDPHOV��ZLWK� KLV� RZQ� KDQG��+H�VKDUHG�WKH�UHPDLQLQJ�FDPHOV�ZLWK�$OL��ZKR�VDFULILFHG�WKHP��+H�WKHQ�FRPPDQGHG�WKDW�D�SLHFH�RI�PHDW�IURP�HDFK�VDFULILFHG�DQLPDO�EH�SXW�LQ�D�SRW��:KHQ�LW�ZDV�FRRNHG��ERWK�RI�WKHP��WKH�3URSKHW�DQG�$OL��DWH�VRPH�RI�LW�DQG�GUDQN�LWV�VRXS��7KH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP��DJDLQ�URGH�DQG�FDPH�WR�WKH�+RXVH��RI�$OODK���ZKHUH�KH�SHUIRUPHG�7DZDI�$O�,IDGDK�DQG�RIWHUHG�WKH�=XKU�SUD\HU�DW�0DNNDK��+H�FDPH�WR�WKH�WULEH�RI�
$EG�DO�0XWWDOLE�� ZKR�ZHUH� VXSSO\LQJ�ZDWHU� DW� =DP]DP�� DQG� VDLG�� 
'UDZ�ZDWHU��2�%DQX� 
$EG� DO�0XWWDOLE��ZHUH� LW� QRW� WKDW� SHRSOH�ZRXOG� XVXUS� WKLV� ULJKW� RI� VXSSO\LQJ�ZDWHU� IURP�\RX�� ,�ZRXOG�KDYH�GUDZQ� LW�DORQJ�ZLWK�\RX�
�6R�WKH\�KDQGHG�KLP�D�EXFNHW�DQG�KH�GUDQN�IURP�LW��7KH�VFKRODUV�VDLG���7KLV�KDGLWK� LV�RQH�RI� LWV�NLQG�� ,W�FRQWDLQV� ORWV�RI�YDOXDEOH�LQIRUPDWLRQ���$O�4DGL�
,\DG� VDLG�� �0DQ\� VFKRODUV� KDYH� VSRNHQ� �DQG� ZULWWHQ�� DW� JUHDW� OHQJWK� DERXW� WKH� OHJDO� LQMXQFWLRQV�FRQWDLQHG�LQ�WKLV�KDGLWK���$EX�%DNU�LEQ�$O�0XQ]KLU�KDV�OLVWHG�D�ODUJH�SDUW�RI�WKHVH�LGHQWLI\LQJ�DERXW�RQH�KXQGUHG�DQG�ILIW\�LQMXFWLRQV��+H�REVHUYHV�WKDW�LI�KH�KDG�DQDO\VHG�PRUH�FORVHO\�WKLV�QXPEHU�ZRXOG�DOPRVW�GRXEOH�7KH�VFKRODUV�VDLG��7KLV�KDGLWK�LQGLFDWHV�WKDW�IRU�WKH�ZRPHQ�JLYLQJ�ELUWK�WR�D�FKLOG�RU�KDYLQJ�PRQWKO\�SHULRGV�LW�LV�VXQQDK�� DQG�PXFK�PRUH�VR�IRU�RWKHUV�� WR�WDNH�D�EDWK�ZKHQ�WKH\�LQWHQG�WR�SHUIRUP�+DMM�RU�
8PUDK��,W�DOVR�WHDFKHV�XV�WKDW�WKH�ZRPHQ�ZKR�DUH�PHQVWUXDWLQJ�RU�DUH�VWLOO�LQ�WKHLU�FRQILQHPHQW�DIWHU�FKLOGELUWK�� VKRXOG� FOHDQ� WKHPVHOYHV� SURSHUO\�� FRYHU� WKHLU� SULYDWH� SDUWV� ZLWK� D� SLHFH� RI� FRWWRQ�� WKHQ�GHFODUH� WKHLU LKUDP�� ,W� DOVR� LQGLFDWHV� WKDW� LKUDP� PXVW� EH� GHFODUHG� DIWHU� RIIHULQJ� HLWKHU� D� IDUG� RU� D�VXSHUHURJDWRU\�SUD\HU��$IWHU�GHFODULQJ� LKUDP�RQH�VKRXOG�XWWHU� WDOEL\DK� ORXGO\�DQG�SUHIHUDEO\�XVH� WKH�VDPH�ZRUGV�DV�XVHG�E\�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP���+RZHYHU��WKHUH�LV�QR�KDUP�LQ�DGGLQJ�VLPLODU�SKUDVHV� DV� 
8PDU� GLG�� �2�$OODK�� ,� DQVZHU�<RXU� FDOO�� <RX�:KR� JLYHV� EOHVVLQJV� DQG� JRRG� IDYRUV�� ,�DQVZHU�<RXU�FDOO�IHDULQJ�<RX��DQG�ZLVKLQJ�<RXU�IDYRU��7KLV� KDGLWK� DOVR� LQGLFDWHV� WKDW� D� SLOJULP� PXVW� ILUVW� FRPH� WR� 0DNNDK� ZKHUH� RQH� PXVW� SHUIRUP�FLUFXPDPEXODWLRQ�RI�DUULYDO�LQ�0DNNDK��7DZDI�TXGRRP���DQG�WRXFK�WKH�%ODFN�6WRQH��LI�SRVVLEOH��DQG�PDNH� WKH� ILUVW� WKUHH� URXQGV� UXQQLQJ�� ZKLOH� PDNLQJ� WKH� RWKHU� IRXU� ZDONLQJ� DW� QRUPDO� VSHHG�� 7KH�UXQQLQJ�LV�GRQH�DURXQG�WKH�.D
EDK�H[FHSW�EHWZHHQ�WKH�<HPHQL�&RUQHU�DQG�WKH�%ODFN�6WRQH�$IWHU�PDNLQJ� WKH�7DZDI� RQH�PXVW� JR� WR� WKH�6WDWLRQ� RI� ,EUDKLP� �SHDFH�EH�XSRQ�KLP�� DQG� UHFLWH� WKH�YHUVH�� �7DNH� WKH�6WDWLRQ�RI� ,EUDKLP�DV� D�SODFH� IRU� SUD\HU���7KHQ� VWDQGLQJ� WKHUH��ZLWK� WKH�6WDWLRQ�RI�,EUDKLP�EHWZHHQ�KLP�DQG�WKH�.D
EDK��KH�VKRXOG�SUD\�WZR�UDN
DKV�UHFLWLQJ�DIWHU�$O�)DWLKDK��6XUDK�$O�.DILUXQ� LQ� WKH� ILUVW� UDN
DK�� DQG�6XUDK�$O�ONKODV� LQ� WKH� VHFRQG� UDN
DK��7KLV�KDGLWK� DOVR� LQGLFDWHV� WKDW�WRXFKLQJ�WKH�%ODFN�6WRQH�DJDLQ�SULRU�WR�OHDYLQJ�WKH�6DFUHG�0RVTXH�LV�UHFRPPHQGHG��LI�SRVVLEOH���MXVW�DV�RQH�GLG�XSRQ�HQWHULQJ�LW��7KHUH�LV�FRQVHQVXV�DPRQJ�WKH�VFKRODUV�WKDW�WRXFKLQJ��NLVVLQJ��WKH�%ODFN�6WRQH�LV�VXQQDK�$IWHU� WKDW��RQH�PXVW�PDNH�6D
L�DQG�IRU� WKLV�SXUSRVH�JR�WR�PRXQW�6DID��FOLPE�LW�� IDFH�WKH�.D
EDK�DQG�PDNH�VXSSOLFDWLRQV�WKUHH�WLPHV�WR�$OODK��7KHQ��RQH�PXVW�FOLPE�GRZQ�DQG�ZDON�WRZDUG�0DUZDK��ZKLOH�MRJJLQJ�LQ�WKH�PDUNHG�DUHD�FDOOHG�EDLQDO�PLODLQ�EHWZHHQ�6DID�DQG�0DUZDK�HYHU\�WLPH�RQH�SDVVHV�WKLV�DUHD�GXULQJ�WKH�VHYHQ�URXQGV�QRW�MXVW�LQ�WKH�ILUVW�WKUHH�URXQGV�DV�LQ 7DZDI��2Q�UHDFKLQJ�0DUZDK�RQH�VKRXOG�FOLPE�LW�MXVW�DV�RQH�FOLPEHG�6DID��PDNH�VXSSOLFDWLRQV��DQG�PDNH�UHPHPEUDQFH�&RPSOHWLRQ�RI�DOO�WKHVH�ULWHV�ZLOO�FRPSOHWH�RQH
V�
8PUDK��1RZ�RQH�VKRXOG�HLWKHU�VKDYH�RQH
V�KHDG�RU�FOLS�VRPH�RI�RQH
V�KDLU�WR�JHW�RXW�RI�WKH VWDWH�RI�LKUDP��7KLV�LV�SUHFLVHO\�ZKDW�WKH�&RPSDQLRQV�RI�WKH�
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3URSKHW��SHDFH�EH�XSRQ�KLP��GLG�ZKHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��FRPPDQGHG�WKHP�WR�FKDQJH�WKHLU�+DMM�WR�
8PUDK��$V�IRU�WKH�SLOJULP�ZKR�LV�FRPELQLQJ�+DMM�DQG�
8PUDK��KH�PXVW�QRW�VKDYH�RU�FOLSKLV�KDLU��EXW�VKRXOG�UHPDLQ�LQ�KLV�VWDWH�RI�LKUDP�2Q�WKH��WK�RI�=KXO�+LM�MDK��WKRVH�ZKR�KDG�SXW�RII�WKHLU�LKUDP�DIWHU�PDNLQJ�
8PUDK��VKRXOG�DJDLQ�SXW�RQ�LKUDP�WR�SHUIRUP�SLOJULPDJH��DQG�WKHQ�KHDG�WR�0LQD�ZLWK�WKRVH�ZKR�FRPELQH�+DMM�DQG�
8PUDK��,W�LV�VXQQDK�WR�RIIHU�WKH�ILYH�GDLO\�SUD\HUV�LQ�0LQD�DQG�WR�VSHQG�WKH�QLJKW�RI�WKH��WK�RI�=KXO�+LMMDK�WKHUH�,W�LV�DOVR�VXQQDK�QRW�WR�OHDYH�0LQD�IRU�
$UDIDK�XQWLO�DIWHU�WKH�VXQULVH��DQG�QRW�WR�HQWHU�
$UDIDK�XQWLO�WKH�VXQ�EHJLQV�WR�GHFOLQH��DQG�DIWHU�RW
IHULQJ�ERWK�=XKU�DQG�
$VU�SUD\HUV��ZKLFK�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��RIIHUHG�DW�1DPLUD�ZKLFK�LV�QRW�D�SDUW�RI�
$UDIDK��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��GLG�QRW�HQWHU�KLV�TXDUWHUV� DW� 
$UDIDK�XQWLO� DIWHU� RWIHULQJ�=XKU� DQG� 
$VU�SUD\HUV��0RUHRYHU�� LW� LV� DOVR� VXQQDK�RI� WKH�3URSKHW� �SHDFH� EH� XSRQ� KLP�� WR� RIIHU� VRPH� VXSHUHURJDWRU\� �QDZDILO�� SUD\HUV� LQ� EHWZHHQ� WKHVH� WZR�SUD\HUV�7KH�LPDP�VKRXOG�JLYH�D�VHUPRQ�EHIRUH�WKH�SUD\HU��ZKLFK�LV�RQH�RI�WKH�VXQQDK�VHUPRQV�LQ�SLOJULPDJH��7KH�VHFRQG�VHUPRQ� LV�JLYHQ�E\�WKH�LPDP�RQ�WKH��WK RI�=KXO�+LMMDK�DIWHU�=XKU�SUD\HU� LQ� WKH�.D
EDK��7KH� WKLUG�RI� WKHVH� VXQQDK� VHUPRQV� LV�GHOLYHUHG�RQ� WKH���WK�RI�=KXO�+LMMDK�� WKH�GD\�RI� VODXJKWHULQJ��$QG� WKH� IRXUWK� VHUPRQ� LV� JLYHQ�RQ� WKH�GD\� WKH�SHRSOH� OHDYH� �\DZP�DQ�QDIU���WKH���WK�GD\�RI�=KXO�+LMMDK�7KLV�KDGLWK�DOVR�FRQWDLQV�VRPH�LPSRUWDQW�PDQQHUV�DQG�HWLTXHWWH�IRU�SHUIRUPLQJ�+DMM�DQG�
8PUDK���� ,W�LV�EHWWHU�WR�VSHQG�WKH�WLPH�DW�
$UDIDK�ULGLQJ�RQH
V�PRXQW���� ,W�LV�EHWWHU�WR�VWDQG�E\�WKH�URFNV�RU�FORVH�WR�WKHP�DV�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��GLG���� 2QH�VKRXOG�IDFH�4LEODK�ZKLOH�LQ�
$UDIDK���� 2QH�PXVW�VWD\�DW�RQH
V�TXDUWHUV�LQ�
$UDIDK�XQWLO�VXQVHW���� 2QH� VKRXOG�PDNH� VXSSOLFDWLRQV� WR�$OODK�� UDLVLQJ�RQH
V�KDQGV� WR�RQH
V�FKHVW�� DQG�DIWHU� WKH� VXQVHW�FDOPO\� DQG� TXLHWO\� OHDYH� 
$UDIDK�� $QG� LI� RQH� LV� LQ� D� OHDGLQJ� SRVLWLRQ� RQH� VKRXOG� DVN� RWKHUV� WR� GR�OLNHZLVH���� 8SRQ�DUULYLQJ�DW�$O�0X]GDOLIDK��RQH� VKRXOG�FRPELQH�0DJKULE�DQG� 
,VKD�SUD\HUV�ZLWK�RQH�D]KDQ�DQG�WZR�LTDPDKV���� 2QH�PD\�QRW�RIIHU�DQ\�QDZDILO�SUD\HUV� LQ�EHWZHHQ�WKHVH�WZR�SUD\HUV��7KHUH�LV�FRQVHQVXV�DPRQJ�0XVOLP�VFKRODUV�DERXW�FRPELQLQJ�WKHVH�WZR�SUD\HUV��7KH\�GLIIHU��KRZHYHU��FRQFHUQLQJ�WKH�UHDVRQ�IRU�LW��6RPH�FODLP�WKDW� LW� LV�D�SDUW�RI� WKH�ULWHV�RI� WKH�+DMM��ZKLOH�RWKHUV�VD\�LW� LV�D�SHUPLVVLRQ�JUDQWHG�WR�WKHP��EHFDXVH�WKH\�DUH�WUDYHOLQJ���� 6SHQGLQJ� WKH�QLJKW�DW�$O�0X]GDOLIDK�LV�DOVR�VXQQDK��$OO�VFKRODUV�DJUHH�WKDW� LW� LV�SDUW�RI� WKH�+DMM�ULWHV��7KH\�GR��KRZHYHU��GLIIHU�RQ�ZKHWKHU�VSHQGLQJ�WKH�QLJKW�WKHUH�LV�REOLJDWRU\�RU�VXQQDK����� ,W�LV�DOVR�VXQQDK�WR�RIIHU�)DMU�SUD\HU�DW�$O�0X]GDOLIDK��DQG�WKHQ�GHSDUW�IURP�LW�IRU�$O�0DVK
DU�$O�+DUDP�WR�VWRS�WKHUH�DQG�PDNH�VXSSOLFDWLRQV��6WRSSLQJ�WKHUH�LV�D�SDUW�RI�WKH�+DMM�ULWH����� ,W�LV�VXQQDK�WR�OHDYH�$O�0DVK�
DU�$O�+DUDP�ZKHQ�GDZQ�LV�ZHOO�DGYDQFHG�DQG�JR�WR�WKH�ERWWRP�RI�0RKDVVLU� YDOOH\��:KHQ� LQ� WKLV� YDOOH\� RQH� VKRXOG�ZDON� IDVW� EHFDXVH� WKLV� LV� WKH� SODFH�ZKHUH�$OODK
V�ZUDWK�GHVFHQGHG�XSRQ�WKH�&RPSDQLRQV�RI�WKH�(OHSKDQW����� 2Q� UHDFKLQJ� WKH� MDPDUDK��MDPDUDK� DO� 
DTDEDK��RQH� VKRXOG� WKURZ� VHYHQ� SHEEOHV� DW� LW�� DQG�ZLWK�HDFK�WKURZ�VD\�$OODKX�$NEDU��7KH�SHEEOHV VKRXOG�EH�QR�PRUH�WKDQ�WKH�VL]H�RI�D�FHUHDO�VHHG��EHDQV������ $IWHU� WKLV� RQH� VKRXOG� RIIHU� KLV� VDFULILFH�� LI� RQH� KDV� RQH�� VODXJKWHULQJ� LW�ZLWK�RQH
V�RZQ�KDQGV��$IWHU�VODXJKWHULQJ�RQH�PD\�VKDYH�RQH
V�KHDG����� 1RZ� RQH� PXVW� JR� WR� 0DNNDK� WR� SHUIRUP� 7DZDI� LIDGDK� DOVR� NQRZQ� DV� 7DZDI� D]�]L\DUDK� RU�FLUFXPDPEXODWLRQ�RI�YLVLW�2QH� LV� WKHUHDIWHU� SHUPLWWHG� WR� HQJDJH� LQ� DQ\� ODZIXO� DFWLYLW\� WKDW�ZDV�XQODZIXO� IRU� KLP�ZKLOH� LQ� WKH�VWDWH� RI� LKUDP�� LQFOXGLQJ� VH[XDO� LQWHUFRXUVH� ZLWK� RQH
V� ZLIH�� $� SHUVRQ� ZKR� KDV� WKURZQ� SHEEOHV� DW�-DPDUDK�DO� 
$TDEDK��EXW�KDV�QRW�SHUIRUPHG�WKH�FLUFXPDPEXODWLRQ�RI�LI�DGDK��RU�]L\DUDK��PD\�HQJDJH�LQ�DQ\�ODZIXO�DFWLYLW\�H[FHSW�VH[XDO�LQWHUFRXUVH�ZLWK�KLV�ZLIH�7KDW�LV�WKH�JXLGDQFH�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��FRQFHUQLQJ�+DMM��,W�H[SODLQV�ZKDW�KH�PHDQW�ZKHQ��DFFRUGLQJ�WR�D�KDGLWK��KH�VDLG���7DNH�\RXU�ULWHV�IURP�PH���IRU�KLV�+DMM�DORQH�LV�WKH�UHDO�DQG�WUXH�+DMM�
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,Q�WKH�IROORZLQJ�SDJHV�ZH�ZLOO�GHDO�LQ�GHWDLO�ZLWK�DOO�WKHVH�ULWHV��DQG�WKH�RSLQLRQV�RI�YDULRXV�VFKRODUV�FRQFHUQLQJ�WKHP�)LTK������ )L[HG�7LPH�)RU�,KUDP��0DZDTXLW7KLV�UHIHUV�WR�WKH�VSHFLILF�SHULRG�RI�WLPH�ZKHQ�WKH�ULWHV�RI�+DMM�KDYH�WR�EH�SHUIRUPHG�WR�EH�YDOLG��7KLV�LV�FOHDU�IURP�WKH�ZRUGV�RI�$OODK���7KH\�DVN�\RX�FRQFHUQLQJ�WKH�QHZ�PRRQV��6D\��7KH\�DUH�EXW�VLJQV�WR�PDUN�IL[HG�SHULRGV RI�WLPH��LQ�WKH�DIIDLUV�RI��PHQ��DQG�IRU�+DMM

�O�DQG��)RU�+DMM�DUH�WKH�PRQWKV�ZHOO�NQRZQ��� �4XU
DQ� �������7KH�0XVOLP� VFKRODUV� DUH� DJUHHG� WKDW� WKH�PRQWKV�RI�+DMM� DUH� WKH�PRQWKV�RI�6KDZZDO� DQG�=KXO�4XL
GDK�� 7KH\� GLIIHU� DERXW� WKH�PRQWK� RI�=KXO�+LMMDK��ZKHWKHU� RQO\� WKH� ILUVW� WHQ�GD\V�RI�LW�DUH�LQFOXGHG�LQ�WKH�PRQWKV�RI�+DMM�RU�WKH�HQWLUH�PRQWK��,EQ�
8PDU��,EQ�
$EEDV��,EQ�0DV
XG��WKH�+DQDIL�DQG�6KDIL
L�VFKRRO��DQG�$KPDG�DUH�RI�WKH�RSLQLRQ�WKDW�RQO\�LWV�ILUVW�WHQ�GD\V�DUH�LQFOXGHG�LQ�WKH�PRQWKV�RI�+DMM��ZKLOH�0DOLN�KROGV�WKH�HQWLUH�PRQWK�RI�=KXO+LMMDK�DV�RQH�RI�WKH�+DMM�PRQWKV��,EQ�+D]P�VXSSRUWV�0DOLN
V�RSLQLRQ�� VD\LQJ� WKDW� WKH�ZRUGV���)RU�+DMM�DUH� WKH�PRQWKV�ZHOO�NQRZQ���GRHV�QRW�PHDQ�WZR�PRQWKV�DQG�D�SDUW�RI�RWKHU�PRQWKV�6LPLODUO\�ZH�NQRZ�WKDW�RI�WKH�ULWHV�RI +DMM��WKH�WKURZLQJ�RI�SHEEOHV�DW�MDPDUDK�WDNHV�SODFH�RQ�WKH���WK�RI� =KXO�+LMMDK�� ZKLOH� WKH� VFKRODUV� DJUHH� WKDW� WKH� FLUFXPDPEXODWLRQ� RI� ,IDGDK�� ZKLFK� LV� RQH� RI� WKH�HVVHQWLDO� ULWHV� RI� +DMM�� PD\� EH� SHUIRUPHG� DQ\WLPH� LQ� WKH� PRQWK� RI� =KXO�+LMMDK�� 7KHUH� LV� QR�GLVDJUHHPHQW�RQ�WKLV�SRLQW��,W�LV��WKHUHIRUH��TXLWH�FRUUHFW�WR�VD\�WKDW�DOO�WKUHH�PRQWKV�DUH�WKH�PRQWKV�RI�+DMM�7KH� HIIHFWV� RI� GLVDJUHHPHQW� DUH� DSSDUHQW� PDLQO\� LQ� WKH� ULWHV� SHUIRUPHG� DIWHU� VODXJKWHULQJ� WKH�VDFULILFLDO�DQLPDO��7KRVH�ZKR�FRQVLGHU�WKH�HQWLUH�PRQWK�RI�=KXO�+LMMDK�D�+DMM�PRQWK��KROG�WKHUH�LV�QR�SHQDOW\�IRU�GHOD\�LQ�VODXJKWHULQJ�DQ�DQLPDO��2Q�WKH�RWKHU�KDQG��WKRVH�ZKR�KROG�WKDW�RQO\�LWV�ILUVW�WHQ�GD\V�DUH�LQFOXGHG�LQ�WKH�SHULRG�RI�+DMM�DUH�RI�WKH�RSLQLRQ�WKDW�VXFK�D�SHUVRQ�PXVW�RIIHU�D�SHQDOW\�DQG�RIIHU�D�VDFULILFH�IRU�GHOD\�)LTK�������3XWWLQJ�RQ�,KUDP�%HIRUH�WKH�0RQWKV�RI�+DMM,EQ�
$EEDV��,EQ�
8PDU��-DELU�DQG�$VK�6KDIL
L�DUH�RI�WKH�RSLQLRQ�WKDW�GRQQLQJ�WKH�JDUE�RI�LKUDP�IRU�+DMM�LV�QRW�YDOLG�RXWVLGH� LWV�PRQWKV�� �$Q\RQH�SXWWLQJ�RQ� LKUDP�EHIRUH� WKH�PRQWKV�RI�+DMM�PD\��KRZHYHU��SHUIRUP�
8PUDK��EXW�WELV�FDQQRW�EH�D�VXEVWLWXWH�IRU�KLV�LKUDP�IRU�+DMM�,EQ� 
8PDU� VDLG�� �7KH�PRQWKV� RI�+DMM� DUH�6KDZZDO��=KXO�4XL
GDK� DQG� WHQ�GD\V�RI�=KXO�+LMMDK��� ,EQ�
$EEDV� VDLG�� �7KH� VXQQDK� LV� WR� GHFODUH� RQH
V� LQWHQWLRQ� DQG� WR� SXW� RQ� LKUDP� ZLWK� WKH� LQWHQWLRQ� RI�SHUIRUPLQJ�+DMM�GXULQJ�WKH�PRQWKV�RI�+DMM����%XNKDUL�,EQ�-DULU� UHSRUWHG�IURP�,EQ� 
$EEDV�WKDW�KH�VDLG���7R�SXW�RQ�LKUDP�IRU�+DMM� LV�QRW�YDOLG�H[FHSW� LQ� WKH�PRQWKV�RI�+DMM��7KH�+DQDILWHV��0DOLN��DQG�$KPDG�DUH�RI�WKH�RSLQLRQ�WKDW�WR�SXW�RQ�LKUDP�IRU�+DMM�EHWRUH�LWV�PRQWKV�LV�SHUPLVVLEOH�EXW�GLVOLNHG��$VK�6KDZNDQL��KRZHYHU��SUHIHUUHG�WKH�ILUVW�RSLQLRQ��+H�REVHUYHV���$OODK��WKH�([DOWHG�2QH��KDV�QDPHG�VSHFLILF�PRQWKV�IRU�+DMM�ULWHV��RI�ZKLFK�LKUDP�LV�RQH��6R�ZKRVRHYHU�FODLPV�WKDW�LW�LV�SHUPLVVLEOH�WR�SXW�RQ�LKUDP�HYHQ�EHIRUH�WKHVH�PRQWKV�PXVW�SURGXFH�HYLGHQFH�WR�VXSSRUW�KLV�FODLP��)LTK������D��)L[HG�3ODFHV�IRU�3XWWLQJ�RQ�,KUDP0DZDTLW� RI� SODFH� DUH� WKH� VSHFLILF�SODFHV�ZKHUH�D�SLOJULP�RU�D�SHUVRQ� LQWHQGLQJ� WR�YLVLW�0DNNDK� IRU�
8PUDK� RU� +DMM� PXVW� GHFODUH� KLV� LQWHQWLRQ� WR� GR� VR� DQG� SXW� RQ� LKUDP�� WKH� SLOJULP� JDUE�� $Q\RQH�LQWHQGLQJ�WR�SHUIRUP�+DMM�RU�
8PUDK�PXVW�QRW�SDVV�EH\RQG�WKHVH�SODFHV�ZLWKRXW�LKUDP�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��KLPVHOI�VSHFLILHG�WKHVH�SODFHV�)RU�WKH�SHRSOH�RI�0DGLQDK�WKH�PLTDW��VLQJXODU�RI�PDZDTLW��LV�=KDO+DODLIDK��D�SODFH�����NLORPHWUHV�WR�WKH�QRUWK�RI�0DNNDK��IURP�ZKHUH�WKH\�PXVW�GHFODUH�WKHLU�LQWHQWLRQ�DQG�GRQ�WKH�LKUDP��WKH�+DMM�JDUE�)RU� WKRVH� FRPLQJ� IURP� 6\ULD�� -RUGDQ�� 3DOHVWLQH� DQG� /HEDQRQ�� WKH�PLTDW� LV� $O�-XKIDK�� D� SODFH� ����NLORPHWUHV�WR�WKH�QRUWK�ZHVW�RI�0DNNDK��DQG�FORVH�WR�5DELJK��ZKLFK�LV�����NLORPHWUHV�IURP�0DNNDK��5DELJK� EHFDPH� WKH�PLTDW� IRU� WKH� SHRSOH� FRPLQJ� IURP�6\ULD� DQG�(J\SW�� DIWHU� WKH� VHWWOHPHQW� RI�$O�-XKIDK�GLVDSSHDUHG�FRPSOHWHO\�7KH�PLTDW� IRU�SHRSOH�RI�1DMG� LV�4DUQ�DO�0DQD]LO�� D�PRXQWDLQ����NLORPHWUHV� WR� WKH�HDVW�RI�0DNNDK��RYHUORRNLQJ�
$UDIDK�<DODPODP�� D� PRXQWDLQ� ��� NLORPHWUHV� WR� WKH� VRXWK� RI�0DNNDK� LV� WKH�PLTDW� IRU� WKRVH� FRPLQJ� IURP�<HPHQ��+HUH�WKH\�PXVW�GHFODUH�WKHLU�LQWHQWLRQ�DQG�SXW�RQ�LKUDP�
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)RU�WKH�SHRSOH�RI�,UDT��WKH�PLTDW�LV�=KDW�,UT��D�SODFH����NLORPHWUHV�WR�WKH�QRUWK�HDVW�RI�0DNNDK�7KHVH�SODFHV�ZHUH�IL[HG�E\�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��KLPVHOI�IRU�DOO�WKRVH�ZKR�SDVV�E\�WKHP�ZKHWKHU� WKH\�FRPH�IURP�WKHVH�VSHFLILF�DUHDV�RU�VRPH�RWKHU�DUHDV��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG�� �7KHVH� SODFHV� DUH� IRU� WKH� SHRSOH� �FRPLQJ� IURP� WKH� DERYH� VSHFLILHG� FRXQWULHV�� DV� ZHOO� DV� IRU�RWKHUV�ZKR�SDVV� E\� WKHP�RQ� WKHLU�ZD\� WR� SHUIRUP�+DMM� RU� 
8PUDK���)RU� D�SHUVRQ�ZKR� LV� SUHVHQW� LQ�0DNNDK� DQG� LQWHQGV� WR� SHUIRUP� +DMM�� OLNH� WKH� UHVLGHQWV� RI�0DNNDK�� KLV� PLTDW� ZRXOG� EH� WKH� SODFH�ZKHUH�KH�LV�VWD\LQJ�LQ�0DNNDK��+RZHYHU��LI�VXFK�D�RQH�LQWHQGHG�WR�SHUIRUP�
8PUDK��WKHQ�KH�VKRXOG�JR�WR�$O�.KRO�RU�$W�7DQ
LP��IRU�WKDW�LV�KLV�PLTDW�IRU�
8PUDK��+H�VKRXOG JR�WKHUH�DQG�PDNH�KLV�LKUDP�IRU�
8PUDK�$�SHUVRQ�ZKR�LV�D�UHVLGHQW�LQ�DQ�DUHD�EHWZHHQ�WKH�PLTDW�DQG�0DNNDK��KH�PD\�PDNH�KLV�LKUDP�IURP�KLV�KRXVH�,EQ�+D]P�VDLG���$�SHUVRQ�WUDYHOOLQJ�E\�ODQG�RU�VHD��WR�0DNNDK�IRU�+DMM�RU�
8PUDK��ZKR�GRHV�QRW�SDVV�E\�DQ\�RI WKHVH�SODFHV�PD\�PDNH�KLV�LKUDP�IURP�DQ\�SODFH�KH�OLNHV��)LTK������E��'HFODULQJ�,KUDP�%HIRUH�5HDFKLQJ�WKH�0LTDW,EQ�DO�0XQ]KLU�VD\V���7KHUH�LV�FRQVHQVXV�DPRQJ�WKH�VFKRODUV�WKDW�D�SHUVRQ�ZKR�GHFODUHV�KLV�LQWHQWLRQ�WR� SHUIRUP�+DMM� RU� 
8PUDK� DQG� SXWV� RQ� KLV LKUDP�EHIRUH� UHDFKLQJ� WKH�PLTDW� GRHV� HQWHU� WKH� VWDWH� RI�LKUDP��%XW�LV�LW�XQGHVLUDEOH�WR�GR�VR"�6RPH�VD\�LW�LV��LQ�OLJKW�RI�WKH�VD\LQJ�RI�WKH�&RPSDQLRQV�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��KLPVHOI�IL[HG�=KXO�+XODLIDK�DV�PLTDW�IRU�WKH�SHRSOH�RI�0DGLQDK�ZKLFK�PHDQV� WKDW� �DQ� LQWHQGLQJ� SLOJULP�� VKRXOG�PDNH� KLV� LKUDP� IURP� WKHVH� VSHFLILHG� SODFHV��ZLWKRXW� DQ\�DGGLWLRQ�RU�GHOHWLRQ�IURP�WKH�UXOH��%XW�LI�DGGLWLRQ�LV�QRW�SURKLELWHG��WKHQ�DW�OHDVW�WKH�EHVW�FRXUVH�ZRXOG�EH�QRW�WR�GR�LW��L�H��QRW�PDNH�LKUDP�EHIRUH�UHDFKLQJ�WKH�IL[HG�SODFH���)LTK�������,KUDP��'HILQLWLRQ,KUDP� LV� WKH� LQWHQWLRQ� WR� SHUIRUP� HLWKHU� +DMM� RU� 
8PUDK�� RU� WR�PDNH� LQWHQWLRQ� RI� SHUIRUPLQJ� ERWK��,QWHQWLRQ�LV�DQ�LPSRUWDQW�HOHPHQW�RI�ERWK��$OODK�VD\V���$QG�WKH\�KDYH�EHHQ�FRPPDQGHG�QR�PRUH�WKDQ�WKLV��WR ZRUVKLS�$OODK��RIIHULQJ�+LP�VLQFHUH�GHYRWLRQ�

��4XU
DQ�������7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG�� �7KH� DFWLRQV�ZLOO� EH� UHZDUGHG� DFFRUGLQJ� WR� WKH� LQWHQWLRQV�EHKLQG� WKHP�� DQG� HYHU\�SHUVRQ�ZLOO�KDYH�ZKDW�KH�KDG�LQWHQGHG��:H�KDYH� GHDOW�ZLWK� WKH� VXEMHFW� RI� LQWHQWLRQ� LQ�)LTK�XV�6XQQDK��9RO����6HH� WKH� FKDSWHU�RQ�:XGX� LQ�)LTK� XV�6XQQDK� YRO�� ��� 7KH� KXPDQ� KHDUW� LV� LWV� VHDW�� $O�.DPDO� ELQ� DO�+RPDP� UHSRUWHG�� �:H� DUH�XQDZDUH�RI�DQ\RQH�DPRQJ�WKH�QDUUDWRUV�UHSRUWLQJ�DERXW�WKH�ULWHV�SHUIRUPHG�E\�WKH�3URSKHW��SHDFH�EH�XSRQ� KLP�� DQG� VD\LQJ� WKDW� KH� �WKH�3URSKHW�� GHFODUHG�KLV� LQWHQWLRQ� WR�SHUIRUP�+DMM� RU� 
8PUDK� DORXG�VD\LQJ���,�KDYH�PDGH�WKH�LQWHQWLRQ�WR�PDNH�
8PUDK�RU�+DMM��)LTK������F��(WLTXHWWH�RI�,KUDP��&OHDQOLQHVV7KLV�PHDQV� FOLSSLQJ�RQH
V� ILQJHUQDLOV�� WULPPLQJ� WKH�PRXVWDFKH�� VKDYLQJ�RII� WKH�KDLU� IURP�XQGHU� WKH�DUPSLWV��VKDYLQJ�WKH�SXELF�KDLU��PDNLQJ�DQ�DEOXWLRQ�RU�SUHIHUDEO\�WDNLQJ�D�FRPSOHWH�EDWK��DQG�LQ�WKH�FDVH�RI�PHQ��WR�FRPE�WKHLU�EHDUG�DQG�KDLU�,EQ�
8PDU�VDLG���,W�LV�VXQQDK�IRU�D�SLOJULP�WR�WDNH�D�FRPSOHWH�EDWK�EHIRUH�HQWHULQJ�WKH�VWDWH�RI�LKUDP�RU�EHIRUH�HQWHULQJ�0DNNDK���7KLV�LV�UHSRUWHG�E\�$O�%D]]DU��$G�'DUDTXWQL��$O�+DNLP��ZKR�FRQVLGHUV�LW�D�VRXQG�KDGLWK�,W�LV�UHSRUWHG�IURP�,EQ�
$EEDV�WKDW�$OODK
V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP��VDLG���$�ZRPDQ�LQ�WKH�VWDWH�RI�FRQILQHPHQW�DIWHU�FKLOGELUWK�DQG�RQH�LQ�KHU�PHQVWUXDWLRQ�SHULRG�PXVW�WDNH�D�FRPSOHWH�EDWK��GHFODUH�KHU� LKUDP�� DQG� SHUIRUP� DOO� WKH� ULWHV� H[FHSW� FLUFXPDPEXODWLRQ� DURXQG� WKH� .D
EDK�� ZKLFK� VKH� PD\�SHUIRUP�DIWHU�VKH�LV�LQ�D�VWDWH�RI�SXULILFDWLRQ����$KPDG��$EX�'DZXG��DQG�7LUPL]KL�ZKR�FRQVLGHUV�WKLV�KDGLWK�VRXQG�)LTK�������7DNLQJ�RII�DOO�VHZQ�FORWKHV�DQG�SXWWLQJ�RQ�WKH�+DMM�JDUE7KLV�FRQVLVWV�RI�WZR�VKHHWV�RI�FORWK��2QH�RI�WKHVH�LV�ZUDSSHG�URXQG�WKH�XSSHU�SDUW�RI�WKH�ERG\��H[FHSW�WKH�KHDG��DQG�WKH�RWKHU��L]DU��LV ZUDSSHG�URXQG�WKH�ORZHU�SDUW�RI�WKH�ERG\��%RWK�RI�WKHVH�VKHHWV�VKRXOG�EH�ZKLWH�DV�WKLV�FRORU�LV�WKH�EHVW�FRORU�LQ�WKH�VLJKW�RI�$OODK�,EQ�
$EEDV�VDLG���$OODK
V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP��FRPEHG�KLV�KDLU��ZRUH�VRPH�SHUIXPH��SXW�RQ�KLV�+DMM�JDUE��DORQJ�ZLWK�KLV�&RPSDQLRQV��DQG�WKHQ�KH�VHW�RXW�IURP�0DGLQDK�DFFRPSDQLHG�E\�WKHP����5HSRUWHG�E\�VXNKDUL�)LTK������D��:HDULQJ�6RPH�3HUIXPH



LVODPPHVVDJH�FRP ���

7KH�SHUIXPH�PD\�EH�XVHG�RQ� WKH�ERG\�DV�ZHOO� DV� WKH�+DMM�JDUE��HYHQ� LI� LW� VKRXOG�FRQWLQXH� WR�VPHOO�DIWHUZDUGV�
$LVKDK� VDLG�� �,W� LV� DV� LI� ,� FDQ� VWLOO� �LQ� UHWURVSHFWLRQ�� VHH� WKH� WUDFHV� RI� SHUIXPH� JOLWWHULQJ� RQ� WKH�3URSKHW
V� KHDG� ZKLOH� KH� ZDV� LQ� WKH� VWDWH� RI� LKUDP��� �5HSRUWHG� E\� VXNKDUL� DQG� 0XVOLP�� 6KH� DOVR�UHSRUWHG���,�XVHG�WR�DSSO\�SHUIXPH�WR�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��EHIRUH�KH�ZRUH�KLV�+DMM�JDUE��DQG� DJDLQ� ZKHQ� KH� HQGHG� KLV� VWDWH� RI� LKUDP�� EXW� EHIRUH� KH� KDG� PDGH� 7DZDI� DURXQG� WKH� .D
EDK����%XNKDUL�DQG�0XVOLP��,Q�DQRWKHU�UHSRUW�WUDQVPLWWHG�E\�$KPDG�DQG�$EX�'DZ
�XG�� 
$LVKDK�VDLG���:H�XVHG�WR�JR�WR�0DNNDK�ZLWK�$OODK
V�0HVVHQJHU �SHDFH�EH�XSRQ�KLP���DQG�ZKHQ�ZH�ZRUH�RXU�+DMM�JDUE�ZH�XVHG�WR�VSULQNOH�PXVN�RQ�RXU�IRUHKHDGV��$QG�LI�RQH�RI�XV�ZDV�VZHDWLQJ�RU�SHUVSLULQJ�LW�ZRXOG�UXQ�GRZQ�KHU�IDFH��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZRXOG�QRWLFH�WKLV�EXW�GLG�QRW�SURKLELW�LWV�XVH��)LTK������E��3UD\LQJ�7ZR�5DN
DKV:LWK�WKHVH��RQH�VKRXOG�PDNH�RQH
V�LQWHQWLRQ�WR�DVVXPH�WKH�VWDWH�RI�LKUDP��,Q�WKH�ILUVW�UDN
DK�RQH�VKRXOG�UHFLWH�6XUDK�$O.DILUXQ��DQG� UHFLWH�6XUDK�$O�,NKODV� LQ� WKH� VHFRQG� UDN
DK�DIWHU� WKH� UHFLWDWLRQ�RI�6XUDK�$O�)DWLKDK�,EQ�
8PDU�UHSRUWHG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��XVHG�WR�RIIHU�WZR�UDN
DKV�DW�=KXO�+XODLIDK�,I��KRZHYHU��RQH�RIIHUHG�D�SUHVFULEHG�SUD\HU�DW�WKDW�WLPH�LW�ZLOO�VXIILFH�KLP��MXVW�DV�D�SUHVFULEHG�SUD\HU�VXIILFHV�DQG�UHSODFHV�D�SUD\HU�RI�VDOXWDWLRQV�WR�WKH�PRVTXH�)LTK������F��.LQGV�RI�,KUDP,KUDP�LV�RI�WKUHH�NLQGV���� 4LUDQ��FRPELQLQJ�ERWK�
8PUDK�DQG�+DMM����� 7DPDWWX
��FRPELQLQJ�ERWK�+DMM�DQG�
8PUDK�ZLWK�D�EUHDN�LQ�EHWZHHQ���DQG��� ,IUDG��+DMM�RQO\��7KHUH�LV�FRQVHQVXV�DPRQJ�VFKRODUV�WKDW�DOO�WKHVH�WKUHH�NLQGV�DUH�OHJLWLPDWH�
$LVKDK� UHSRUWHG�� �:H� OHIW� �0DGLQDK�� ZLWK� $OODK
V�0HVVHQJHU� �SHDFH� EH� XSRQ� KLP�� WR� SHUIRUP� WKH�)DUHZHOO�+DMM��6RPH�RI�XV�GHFODUHG�LKUDP�WR�SHUORUP�
8PUDK��ZKLOH�RWKHUV�GHFODUHG�WKHLU�LQWHQWLRQV�WR�SHUIRUP� ERWK�+DMM� DQG� 
8PUDK��<HW� RWKHUV� GHFODUHG� WKHLU� LKUDP� WR� SHUIRUP�+DMM� RQO\�� 7KH� 3URSKHW��SHDFH�EH�XSRQ�KLP��GHFODUHG�LKUDP�IRU�+DMM�RQO\�$V�IRU�WKRVH�ZKR�LQWHQGHG�
8PUDK��WKH\�WHUPLQDWHG�WKHLU�LKUDP�DV�VRRQ�DV�WKH\�ILQLVKHG�WKH�ULWXDOV�RI�
8PUDK�� 7KRVH�ZKR� LQWHQGHG� WR� FRPELQH�+DMM�ZLWK� 
8PUDK� RU� WKRVH�ZKR� LQWHQGHG� WR� SHUIRUP�+DMM�RQO\��WKH\�GLG�QRW�WHUPLQDWH�WKHLU�LKUDP�XQWLO�WKH�6ODXJKWHULQJ�'D\��<DZP�XQ�1DKU���WKH���WK�RI�=KXO�+LMMDK����5HSRUWHG�E\�$KPDG��%XNKDQ��0XVOLP�DQG�0DOLN�)LTK�������4LUDQ�� &RPELQLQJ�+DMM�DQG�
8PUDK,Q�LW�D�SLOJULP GHFODUHV�KLV�LQWHQWLRQ�WR�SHUIRUP�ERWK�+DMM�DQG�
8PUDK�WRJHWKHU��DQG�VD\V�ZKHQ�GRLQJ�WDOEL\DK�� �2�$OODK�� ,� DQVZHU� \RXU� FDOO� WR� SHUIRUP�+DMM� DQG� 
8PUDK��� 6XFK� D� SLOJULP� LV� UHTXLUHG� WR�UHPDLQ�LQ�WKH�VWDWH�RI�LKUDP�XQWLO�KH�KDV�SHUIRUPHG�DOO�WKH�ULWHV�RI�
8PUDK�DQG�+DMM��2U��IRU�WKLV�NLQG�RI�LKUDP�� D� SLOJULP�PD\� GHFODUH� KLV� LQWHQWLRQ� WR� SHUIRUP� 
8PUDK� DQG� ODWHU�� EHIRUH�PDNLQJ� WKH� 7DZDI�DURXQG�.D
EDK��PDNH�KLV�LQWHQWLRQ�WR�SHUIRUP�+DMM�DV�ZHOO�)LTK������D��7DPDWWX
�� &RPELQLQJ�
8PUDK�DQG�+DMM�:LWK�D�%UHDN�LQ�%HWZHHQ7DPDWWX
�PHDQV� SHUIRUPLQJ� 
8PUDK� GXULQJ� WKH�+DMM� VHDVRQ�� DQG� WKHQ� VXEVHTXHQWO\�PDNLQJ�+DMM� WKH�VDPH�\HDU��,W�LV�FDOOHG�WDPDWWX
��RU�HQMR\PHQW��GXH�WR�WKH�IDFW�WKDW�D�SLOJULP�KDV�WKH�DGGHG�DGYDQWDJH�RI�SHUIRUPLQJ�+DMM�DQG� 
8PUDK�LQ�WKH�VDPH�MRXUQH\�ZLWKRXW�KDYLQJ�WR�JR�EDFN�KRPH��DQG�DOVR�EHFDXVH�VXFK�D�SLOJULP�DIWHU�WKH�
8PUDK��HQMR\V�QRUPDO�OLIH��KH�FDQ�ZHDU�KLV�XVXDO�FORWKHV��DSSO\�SHUIXPH��DQG�GR�RWKHU�WKLQJV�XQWLO�WKH�WLPH�KH�RQFH�DJDLQ�SXWV�RQ�KLV�+DMM�JDUE�IRU�WKH�+DMM�$Q\RQH� LQWHQGLQJ� WR� PDNH� D� WDPDWWX
� VKRXOG� RQ� DSSURDFKLQJ� WKH� PLTDW�� ILUVW� PDNH� LQWHQWLRQ� IRU�
8PUDK��:KLOH�XWWHULQJ� WDOEL\DK�KH�VKRXOG�VD\��/DEEDLN�ELO� 
8PUDK���2�$OODK��,�DQVZHU�<RXU�FDOO� WR�SHUIRUP�
8PUDK���6XFK�D�SLOJULP�VKRXOG�NHHS�RQ�KLV�RU�KHU�+DMM�JDUE�XQWLO�KH�FLUFXPDPEXODWHV�DURXQG�WKH�.D
EDK��ZDONV�EHWZHHQ�6DID�DQG�0DUZDK�� WKHQ�FOLSV�KLV�KDLU�RU�VKDYHV� LW��$IWHU� WKDW�KH�PD\�SXW�DZD\� KLV� +DMM� JDUE� DQG�ZHDU� KLV� XVXDO� FORWKHV�� +H�PD\� GR� HYHU\WKLQJ� WKDW� LV� SHUPLVVLEOH� EXW�ZDV�SURKLELWHG�IRU�KLP�LQ�WKH�VWDWH�RI�LKUDP��2Q�WKH��WK�RI�=KXO�+LMMDK��VXFK�D�SHUVRQ�PXVW�GHFODUH�KLV�RU�KHU�LQWHQWLRQ�WR�SHUIRUP�+DMM�DQG�SXW�RQ�LKUDP�IURP�0DNNDK�7KH�DXWKRU�RI�$O�)DWK� VD\V�� �7KH�PDMRULW\�RI� WKH� VFKRODUV�DJUHH� WKDW�7DPDWWX
�PHDQV�D�SLOJULP�PD\�FRPELQH�+DMM�ZLWK� 
8PUDK�GXULQJ�WKH�PRQWKV RI�WKH�+DMM�DQG�LQ�WKH�VDPH�MRXUQH\��DQG�WKDW�ZKHQ�KH�
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SHUIRUPV� 
8PUDK�KH�VKRXOG�EH�SUHVHQW� LQ�0DNNDK��,Q�WKH�DEVHQFH�RI�DQ\�RI�WKHVH�FRQGLWLRQV�KH�PD\�QRW�SHUIRUP�+DMM�WDPDWWX
�)LTK�������,IUDG��2U�+DMM�RQO\�,IUDG�PHDQV�D�SLOJULP�LQWHQGLQJ� WR�SHUIRUP�+DMM�RQO\�VKRXOG��ZKLOH�DW� WKH�PLTDW��PDNH�LQWHQWLRQ�IRU�+DMM�RQO\��:KLOH�PDNLQJ�WDOEL\DK�KH�RU�VKH�VKRXOG�VD\��/DEEDLN�ELKDMM���2�$OODK��,�DQVZHU�\RXU�FDOO�WR�SHUIRUP�+DMM����DQG�PXVW�NHHS�KLV�RU�KHU�+DMM�JDUE�XQWLO�DOO�WKH�ULWHV�RI�+DMM�DUH�FRPSOHWHG��7KHQ��LI�VXFK�D�SLOJULP�GHVLUHV��KH�RU�VKH�PD\�SHUIRUP�DQ�
8PUDK�)LTK������D��:KLFK�RI�WKH�$ERYH�.LQGV�RI�+DMM�DQG�8PUDK�&RPELQDWLRQ�LV�WKH�%HVW7KH� VFKRODUV� GLVDJUHH� DV� WR�ZKLFK� RI� WKHVH� LV� WKH� EHVW� NLQG��7KH�6KDIL
L� VFKRRO�KROGV� WKDW� LIUDG� DQG�WDPDWWX
�DUH�VXSHULRU�WR�TLUDQ��EHFDXVH�LQ�HLWKHU�RI�WKH�IRUPHU�WZR�NLQGV�D�SLOJULP�KDV�WKH�RSSRUWXQLW\�WR�SHUIRUP�FRPSOHWH� ULWHV�RI�+DMM�DQG�RI� 
8PUDK��2Q� WKH�RWKHU�KDQG��D�TDULQ� �RQH�ZKR�XQGHUWDNHV�D�TLUDQ�+DMM��LV�DEOH�WR�SHUIRUP�+DMM�RQO\�$V� WR�ZKLFK� RI� WKH� WZR��WDPDWWX
� RU� LIUDG��LV� EHWWHU�� WKHUH� DUH� WZR� RSLQLRQV��2QH� JURXS� RI� VFKRODUV�KROGV�WDPDWWX
�DV�VXSHULRU�WR�LIUDG��ZKLOH�WKH�RWKHUV�KROG�LIUDG�LV�EHWWHU�7KH�+DQDIL�VFKRRO�KROGV�WKDW�TLUDQ�LV�EHWWHU�WKDQ�WDPDWWX
�DQG�LIUDG��DQG�WKDW�WDPDWWX�
�LV�EHWWHU�WKDQ�LI�UDG�� 7KH�0DOLNL� VFKRRO� KROGV� WKDW� LI� UDG� �+DMM� RQO\�� LV� EHWWHU� WKDQ� WDPDWWX
� DQG� TLUDQ�� 7KH�+DQEDOL�VFKRODUV��RQ�WKH�RWKHU�KDQG��DUH�RI�WKH�YLHZ�WKDW�WDPDWWX
��FRPELQLQJ�+DMM�DQG�
8PUDK�ZLWK�D�EUHDN�LQ�EHWZHHQ���LV�EHWWHU�WKDQ�WKH�TLUDQ�DQG�LIUDG��7KLV�LV�FRPSDUDWLYHO\�HDV\�DQG�WKH�SHRSOH�FDQ�SHUIRUP�LW�FRPIRUWDEO\�,Q� IDFW�� WKLV� LV� ZKDW� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� SHUIRUPHG� KLPVHOI� DQG� FRPPDQGHG� KLV�&RPSDQLRQV� WR� GR� OLNHZLVH�� 
$WD� VDLG�� �,� KHDUG� -DELU� LEQ� $EGXOODK� VD\LQJ�� 
:H� �WKH� &RPSDQLRQV��GHFODUHG� RXU� LQWHQWLRQ� WR� SHUIRUP�+DMM� RQO\��2Q� WKH� �WK�RI�=KXO�+LMMDK� WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP��FRPPDQGHG�XV�WR�WHUPLQDWH�RXU�VWDWH�RI�LKUDP��VD\LQJ���7HUPLQDWH�\RXU�VWDWH�RI�LKUDP�DQG�JR�WR�\RXU�ZLYHV���+H�GLG�QRW��KRZHYHU��REOLJH�XV�WR�GR�VR�EXW�KH�SHUPLWWHG�XV��:H�VDLG��
7KHUH�DUH�RQO\�ILYH�GD\V� OHIW� WR� WKH� 'D\� RI� 
$UDIDK�� 6KDOO� ZH� JR� WR� 
$UDIDK� ZKLOH� VHPHQ� LV� GULEEOLQJ� IURP� RXU� PDOH�RUJDQV"��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VWRRG�XS�DQG�VDLG���<RX�NQRZ�WKDW�,�IHDU�$OODK�WKH�PRVW��DQG�WKDW�,�DP�WKH�PRVW� WUXWKIXO��DQG�WKH�PRVW�SLRXV�DPRQJVW�\RX��,I�,�KDG�QRW�EURXJKW�P\�VDFULILFLDO�DQLPDOV� ZLWK� PH�� ,� DOVR� ZRXOG� KDYH� WHUPLQDWHG� P\� VWDWH� RI� LKUDP�� ,I� ,� ZHUH� WR� DJDLQ� FRPH� �WR�0DNNDK���,�VKDOO�QRW�EULQJ�WKH�VDFULILFLDO�DQLPDOV�ZLWK�PH��6R�WHUPLQDWH�\RXU�VWDWH�RI LKUDP���$W�WKLV�ZH� WHUPLQDWHG� RXU� VWDWH� RI� LKUDP�� ZH� OLVWHQHG� WR� DQG� REH\HG� �WKH� 3URSKHW���� 7KLV�ZDV� UHSRUWHG� E\�0XVOLP�)LTK�������3XWWLQJ�RQ�,KUDP�:LWKRXW�6SHFLI\LQJ�,WV�.LQG,I� D� SHUVRQ� SXWV� RQ� LKUDP�ZLWK� WKH� LQWHQWLRQ� RI� SHUIRUPLQJ�ZKDWHYHU�$OODK� KDV�SUHVFULEHG� IRU� KLP�ZLWKRXW�VSHFLI\LQJ�DQ\�RI� WKH�DERYH�WKUHH�NLQGV�GXH�WR�ODFN�RI�NQRZOHGJH��KLV�LKUDP�ZRXOG�EH�TXLWH�ODZIXO�DQG�YDOLG�7KH� VFKRODUV� VDLG�� �,I� VXFK� D� SHUVRQ�XWWHUV� WDOEL\DK� OLNH�RWKHUV�ZLWK� WKH� LQWHQWLRQ�RI�SHUIRUPLQJ� WKH�ULWXDOV��RI�+DMM�� EXW�VD\V�QRWKLQJ�LQ�ZRUGV��QRU�PDNHV�DQ�LQWHQWLRQ�LQ�KLV�KHDUW��QRU�VSHFLILHV�ZKHWKHU�LW� LV� WDPDWWX
�� LIUDG��RU�TLUDQ�+DMM� WKDW�KH� LQWHQGV��KLV�SLOJULPDJH�ZRXOG�VWLOO�EH�YDOLG��DQG�KH�ZLOO�EH�UHFNRQHG�WR�KDYH�PDGH�RQH�RI�WKH�WKUHH�NLQGV�RI�+DMM�)LTK����� D��7DZDI�DQG�6D
L�IRU�WKRVH�3HUIRUPLQJ�4LUDUO�DQG�7DPDWWX
�� 7KH�3HRSOH�/LYLQJ�:LWKLQ�WKH�6DFUHG�3UHFLQFWV�RI�.D
EDK�0D\�3HUIRUP�,IUDG��+DMM�RQO\��,EQ� 
$EEDV� ZDV� RQFH� DVNHG� DERXW� WKH� EUHDN� EHWZHHQ� 
8PUDK� DQG� +DMM� WR� ZKLFK� KH� UHSOLHG�� �7KH�0XKDMLUXQ��LPPLJUDQWV�IURP�0DNNDK���WKH�$QVDU��SHRSOH�RI�0DGLQDK���DQG�WKH�ZLYHV�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��GHFODUHG� WKHLU� LQWHQWLRQ� WR�SHUIRUP� WKH�)DUHZHOO�+DMM��6R�ZH�DOVR�GHFODUHG�RXU�LQWHQWLRQ�WR�GR�WKH�VDPH��8SRQ�DUULYDO�LQ�0DNNDK��WKH�3URSKHW��SHDFH�EH�XSRQ KLP��VDLG���0DNH�\RXU�GHFODUDWLRQ�RI�LQWHQWLRQ�IRU�
8PUDK�RQO\��H[FHSW�IRU�WKRVH�ZKR�KDYH�DOUHDG\�GHVLJQDWHG�WKHLU�VDFULILFLDO�DQLPDOV��DQG�EURXJKW�WKHP�DORQJ�ZLWK�WKHP���:H�PDGH�7DZDI�RI�.D
EDK��ZDONHG�VHYHQ�WLPHV�EHWZHHQ�6DID� DQG� 0DUZDK�� 7KHQ� ZH� FRQVRUWHG� ZLWK� RXU� ZLYHV� DQG� ZRUH� RXU� UHJXODU� FORWKHV�� 7KH� 3URSKHW��SHDFH� EH� XSRQ� KLP�� IXUWKHU� WROG� XV�� �7KRVH� ZKR� KDYH� JDUODQGHG� �L�H��� PDUNHG�� WKHLU� VDFULILFLDO�DQLPDOV�� WKH\�PXVW�QRW�EUHDN� WKHLU� VWDWH�RI� LKUDP�XQWLO� WKH�DQLPDO� UHDFKHV� WKH� VODXJKWHU�KRXVH� WR�EHRIIHUHG� LQ� VDFULILFH�� 7KHQ�ZH�ZHUH� FRPPDQGHG� E\� WKH�3URSKHW� �SHDFH� EH� XSRQ� KLP�� WR� GHFODUH� RXU�LQWHQWLRQ�IRU�+DMM�RQ�WKH�QLJKW�RI�WKH��WK�RI�=KXO�+LMMDK��$IWHU�FRPSOHWLQJ�DOO�WKH�ULWHV�RI�+DMM��ZH�ZHQW�
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DQG�FLUFXPDPEXODWHG�DURXQG�WKH�.DEEDK��ZDONHG�EHWZHHQ 6DID�DQG�0DUZDK��DQG�WKXV�ZH�FRPSOHWHG�+DMM� DQG�ZH� RIIHUHG� WKH� VDFULILFH� DV�$OODK� VD\V�� �,I� DQ\RQH�ZLVKHV� WR� FRQWLQXH� WKH� 
8PUDK�RQWR� WKH�+DMM��KH�PXVW�PDNH�DQ�RIIHULQJ�VXFK�DV�KH�FDQ�DIIRUG��EXW�LI�KH�FDQQRW�DIIRUG�LW��KH�VKRXOG�IDVW�WKUHH�GD\V�GXULQJ�WKH�+DMM�DQG�VHYHQ�GD\V�RQ�KLV�UHWXUQ������WR�KLV�FRXQWU\�����4XU
DQ��������2IIHULQJ�D�VKHHS�LQ� VDFULILFH� LV� HQRXJK� IRU� WKLV� SXUSRVH�� 7KHVH� &RPSDQLRQV� RI� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP��FRPELQHG� WZR� ZRUVKLSV� LQ� RQH� \HDU�� +DMM� DQG� 
8PUDK�� $OODK� KDV� PHQWLRQHG� LW� LQ� +LV� %RRN� DQG��UHLQIRUFHG� LW�� E\� WKH� SUDFWLFH� RI� +LV� 3URSKHW� �SHDFH� EH� XSRQ� KLP��� PDNLQJ� LW� SHUPLVVLEOH� IRU� DOO�SHRSOH�� H[FHSWLQJ� WKH� UHVLGHQWV� RI� 0DNNDK�� $OODK� VD\V� �4XU
DQ� �������� �7KLV� LV� IRU� WKRVH� ZKRVH�KRXVHKROG�LV�QRW�LQ��WKH�SUHFLQFWV�RI��WKH�6DFUHG�0RVTXH���7KH�+DMM�PRQWKV�UHIHUUHG�WR�DUH�6KDZZDO��=KXO�4XL
GDK�DQG�=KXO+LMMDK��6R�ZKRVRHYHU�FRPELQHV�DQ�
8PUDK�DQG�+DMM�GXULQJ�WKHVH�PRQWKV�KDV�WR�RIIHU�D�VDFULILFH��RU�REVHUYH�IDVW��7KLV�LV�UHSRUWHG�E\�%XNKDUL�7KLV� KDGLWK� SURYHV� WKDW� WKH� UHVLGHQWV� RI�0DNNDK� FDQ� QHLWKHU� SHUIRUP� TLUDQ� QRU� WDPDWWX
�� 7KH\�PD\�SHUIRUP� LI� UDG� RQO\��D� VLQJOH�+DMM� RU� D� VLQJOH� 
8PUDK�� 7KLV� LV� WKH� RSLQLRQ� RI� ,EQ� 
$EEDV�� DQG�$EX�+DQLIDK�LQ�WKH�OLJKW�RI�$OODK
�V�ZRUGV���7KLV�LV�IRU�WKRVH�ZKRVH�KRXVHKROG�LV��LQ�WKH�SUHFLQFWV�RI� WKH�6DFUHG�0RVTXH��7KHUH�LV�GLVDJUHHPHQW�DPRQJ�VFKRODUV�FRQFHUQLQJ��WKRVH�ZKRVH�KRXVHKROG�LV��LQ�WKH�SUHFLQFWV��RI�WKH�6DFUHG�0RVTXH���0DOLN�KROGV�WKDW�WKH\�DUH�WKH�SHRSOH�RI�0DNNDK��$O�$
UDM�DJUHHV�ZLWK�WKLV�YLHZ�DQG�DOVR�$W�7DKDZL�ZKR�SUHIHUUHG�WKLV�YLHZ��,EQ�
$EEDV��7DZ
XV��DQG�DQRWKHU�JURXS�DUH�RI�WKH�RSLQLRQ�WKDW�LW� LV� WKH� SHRSOH� OLYLQJ�ZLWKLQ� WKH� VDFUHG� SUHFLQFWV� RI�+DUDP��ZKLFK� DFFRUGLQJ� WR�$O�+DIL]�� LV� TXLWH�DSSDUHQW�� $VK�6KDIL
L� KROGV� WKDW� DQ\� RQH� OLYLQJ� DURXQG�0DNNDK� DW� D� GLVWDQFH� QRW�PRUH� WKDQ� WKDW� DW�ZKLFK�RQH�LV�SHUPLWWHG�WR�VKRUWHQ�UHJXODU�SUD\HUV�LV�D�UHVLGHQW�RI�0DNNDK��,EQ�-DULU�DJUHHV�DQG�SUHIHUV�WKLV� YLHZ�� 7KH� +DQDIL� VFKRODUV� KROG� WKDW� DOO� WKRVH� OLYLQJ� ZLWKLQ� RU� DW� WKH� PLTDW� DUH� UHVLGHQWV� RI�0DNNDK�� ,Q� WKLV� UHJDUG�� WKH� SODFH� RI� UHVLGHQFH DQG� QRW� WKH� SODFH� RI� ELUWK� RI� D� SHUVRQ� LV� WDNHQ� LQWR�DFFRXQW�7KH�DERYH�KDGLWK�DOVR�LQGLFDWHV�WKDW�D�SHUVRQ�ZKR�SHUIRUPV�+DMM�WDPDWWX
�PXVW�ILUVW�PDNH�D�WDZDI�RI�.D
EDK� DQG� 6D
L� EHWZHHQ� 6DID� DQG� 0DUZDK�� 7KLV� ZLOO� VXIILFH� KLP� IRU� WDZDIXO� TXGXP��FLUFXPDPEXODWLRQ� RI� DUULYDO��ZKLFK� LV� SHUIRUPHG� DV� D� JUHHWLQJ� WR� WKH� 6DFUHG�0RVTXH� XSRQ� DUULYDO�WKHUH�� 7KHQ�� DIWHU� WKH� 'D\� RI� 
$UDIDK�� VXFK� D� SHUVRQ� VKDOO� PDNH� DQRWKHU� WDZDI�� WDZDI� LIDGD�� DQG�SHUIRUP�DQRWKHU�6D
L�EHWZHHQ�6DID�DQG�0DUZDK�$V�IRU�WKH�TDULQ��WKH�SLOJULP ZKR�FRPELQHV�
8PUDK�DQG�+DMM�DQG�UHPDLQV�LQ�D�VWDWH�RI�LKUDP�DIWHU�WKH�ILUVW� 
8PUDK�� WKH� VFKRODUV� DUH� RI� WKH� RSLQLRQ� WKDW� KH� QHHGV� WR� SHUIRUP� RQO\� RQH� WDZDI� �VHYHQ�FLUFXPDPEXODWLRQV� DURXQG�.D
EDK�� DQG�RQH�6D
L� �VHYHQ� URXQGV�EHWZHHQ�6DID� DQG�0DUZDK�� IRU�ERWK�WKH�+DMM�DQG�
8PUDK��7KH�FDVH�RI�VXFK�D�SHUVRQ�LV�YHU\�PXFK�VLPLODU�WR�WKH�SLOJULP�ZKR�SHUIRUPV�LIUDG��+DMM�RQO\����� -DELU� UHSRUWHG�� �7KH�3URSKHW� �SHDFH�EH�XSRQ�KLP�� FRPELQHG�+DMM� DQG� 
8PUDK��ZLWK�RQH� WDZDI���7KLV�LV�WUDQVPLWWHG�E\�7LUPL]KL��ZKR�FRQVLGHUV�LW�D�VRXQG�KDGLWK���� ,EQ� 
8PDU�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���+H�ZKR�GHFODUHG�KLV�LQWHQWLRQ�WR�SHUIRUP�+DMM�DQG�
8PUDK�WRJHWKHU��PD\�SHUIRUP�RQH�WDZDIDQG�RQH�6D
L�IRU�WKHP���7KLV�LV�UHSRUWHG�E\�7LUPL]KL��ZLWK�WKH�UHPDUNV�WKDW�WKLV�LV�D�KDVDQ�JKDULE�KDGLWK��$G�'DUDTXWQL�KDV�DOVR�UHSRUWHG�LW��EXW�KH�DGGV���2QH�PXVW�QRW�WHUPLQDWH�RQH
V�VWDWH�RI�LKUDP�XQWLO�RQH�KDV�FRPSOHWHG�ERWK��WKH�+DMM�DV�ZHOO�DV�
8PUDK������ 7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��WROG� 
$LVKDK���<RXU�WDZDI�RI�WKH�.D
EDK�DQG�6D
L�EHWZHHQ�6DID�DQG�0DUZDK�ZLOO�VXIILFH�\RX�IRU�ERWK�+DMM�DQG�
8PUDK���7KLV�LV�UHSRUWHG�E\�0XVOLP�$EX�+DQLIDK��KRZHYHU��LV�RI�WKH�YLHZ�WKDW�LQ�VXFK�D�FDVH��L�H���FRPELQLQJ�+DMM�DQG�
8PUDK��ODZDI�DQG�6D
L�PXVW�EH�SHUIRUPHG�WZLFH��7KH�ILUVW�KDGLWK�LV�SUHIHUDEOH�FRQVLGHULQJ�LWV�DXWKHQWLFLW\�DQG�VWUHQJWK�RI�HYLGHQFH���� $� KDGLWK� VD\V� WKDW� D� SLOJULP� ZKR� FRPELQHV� +DMM� DQG� 
8PUDK�� ZLWK� D� EUHDN� LQ� EHWZHHQ� �DV� LQ�WDPDWWX
��RU�ZLWKRXW�D�EUHDN��DV�LQ�TLUDQ��PXVW�VDFULILFH�DW�OHDVW�D�VKHHS��$QG�LI�RQH�FDQQRW DIIRUG�WKH�VDFULILFH� KH� VKRXOG� IDVW� WKUHH� GD\V� GXULQJ� +DMM� DQG� DQRWKHU� VHYHQ� GD\V� DIWHU� UHWXUQLQJ� KRPH�� ,W� LV�SUHIHUDEOH� IRU� VXFK�D�SHUVRQ� WR� IDVW� WKUHH�GD\V�GXULQJ� WKH� WHQ�GD\V�RI�=KXO�+LMMDK�EHIRUH� WKH�'D\�RI�
$UDIDK��6RPH�VFKRODUV�VXFK�DV�7DZ
XV�DQG�0XMDKLG��KRZHYHU��KROG�WKDW�VXFK�D�SLOJULP�PD\�IDVW�DW�WKH�EHJLQQLQJ� RI� WKH� PRQWK� RI� 6KDZZDO�� ,EQ� 
8PDU�� RQ� WKH� RWKHU� KDQG�� LV� RI� WKH� RSLQLRQ� WKDW� VXFK� D�
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SLOJULP�PD\�IDVW�D�GD\�EHIRUH�WKH��WK��DQG�WKH��WK�DV�ZHOO�DV��WK�RI�=KXO�+LMMDK��'D\�RI� 
$UDIDK���,I�VXFK�D�SLOJULP�IDLOHG�WR�IDVW�WKHVH�WKUHH�GD\V��RU�IDVWHG�VRPH�RI�WKHP�EHIRUH�
(LG��WKHQ�KH�PD\�REVHUYH�IDVW� GXULQJ� WKH� WDVKULT�GD\V� �L�H��� WKH� ,� ,WK�� ��WK� DQG���WK�RI�=KXO�+LMMDK���7KLV� LV�EDVHG�RQ�D� UHSRUW�IURP� 
$LVKDK� DQG� ,EQ� 
8PDU� ZKR� VDLG�� �)DVWLQJ� LV� QRW� SHUPLWWHG� RQ� WKH� ��� WK�� ��WK� DQG� ��WK� RI�=KXO+LMMDK�H[FHSW�IRU�WKRVH�ZKR�DUH�REOLJDWHG�WR�IDVW�EHFDXVH�WKH\�FDQQRW�DIIRUG�WKH�VDFULILFH���7KLV�LV�UHSRUWHG�E\�%XNKDUL�� ,I� RQH� IDLOV� WR� IDVW� WKHVH� WKUHH�GD\V�GXULQJ�+DMM�� WKHQ�RQH�PXVW�PDNH� WKHP�XS�ODWHU�$V�IRU�WKH�VHYHQ�GD\V�RI�IDVWLQJ��DFFRUGLQJ�WR�VRPH�VFKRODUV��RQH�PD\�IDVW�WKHP�XSRQ�DUULYLQJ�DW�KLV�KRPH� WRZQ�� 2WKHUV�� OLNH� 0XMDKLG� DQG� 
$WD�� VD\� RQH� PD\� GR� VR� DIWHU� DUULYLQJ� DW� RQH
V� VWRSRYHU��$FFRUGLQJ�WR�WKHP�RQH�PD\�IDVW�WKHVH�VHYHQ�GD\V�RQ�WKH�ZD\�EDFN�KRPH��7KHVH�WHQ�GD\V�RI�IDVWLQJ�GR�QRW�QHFHVVDULO\�KDYH�WR�EH�IDVWHG�FRQVHFXWLYHO\�2QFH�D�SHUVRQ�PDNHV�LQWHQWLRQ��IRU�+DMM�RU�
8PUDK��DQG�GRQV�WKH�LKUDP��KH�PXVW�PDNH�WDOEL\DK�)LTK�������7$/%,<$+��,WV�/HJDOLW\7KHUH�LV�FRQVHQVXV�DPRQJ�WKH�VFKRODUV�WKDW WDOEL\DK�LV�D�SUHVFULEHG�SUDFWLFH��8PP�6DODPDK�UHSRUWHG���,� KHDUG�$OODK
V�0HVVHQJHU� �SHDFH� EH� XSRQ� KLP�� VD\LQJ�� �2�)DPLO\� RI�0XKDPPDG��:KRVR� DPRQJ�\RX�LQWHQGV�WR�SHUIRUP�+DMM�PXVW�UDLVH�KLV�YRLFH�ZKLOH�XWWHULQJ�WDOEL\DK���7KLV�LV�UHSRUWHG�E\�$KPDG�DQG�,EQ +LEEDQ�7KH�VFKRODUV�GLVDJUHH��KRZHYHU��RQ�LWV�OHJDO�VWDWXV��WLPLQJ��DQG�WKH�SRVLWLRQ�RI�RQH�ZKR�GHOD\V�LW��$VK�6KDIL
L�DQG�$KPDG�KROG�WKDW�LW�LV�VXQQDK�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP���LW�LV�GHVLUDEOH�WR�XWWHU�LW�ZKHQ� SXWWLQJ� RQ� WKH� JDUE� RI� LKUDP�� 7KXV�� LI� D� SHUVRQ� LQWHQGHG� WR� SHUIRUP� +DMM� EXW� GLG� QRW� XWWHU�WDOEL\DK�� KLV�+DMM�ZRXOG� VWLOO� EH� YDOLG�� DQG� KH� LV� QRW� UHTXLUHG� WR� GR� DQ\WKLQJ�� EHFDXVH� DFFRUGLQJ� WR�WKHP��VXFK�D�SHUVRQ�HQWHUV�WKH�VWDWH�RI�LKUDP�MXVW�E\�PDNLQJ�LQWHQWLRQ�WR�SHUIRUP�+DMM�+DQDIL�VFKRODUV�KROG�WKDW�WDOEL\DK�RU�DQ\�VXEVWLWXWH�IRU�LW�� VXFK�DV�FRQWDLQLQJ�SUDLVH�RU�JORULILFDWLRQ�RI�$OODK�� DQG� EULQJLQJ� DQ� DQLPDO� IRU� VDFULILFH� �LV� D� UHTXLVLWH� FRQGLWLRQ� IRU� WKH� YDOLGLW\� RI� LKUDP�� ,I�VRPHRQH� SXWV� RQ� WKH� JDUE� RI� LKUDP� ZLWKRXW� XWWHULQJ� WDOEL\DK� RU� JORULI\LQJ� $OODK� RU� EULQJLQJ� D�VDFULILFLDO� DQLPDO�� KLV� LKUDP� LV� QRW� YDOLG�� EHFDXVH� LKUDP�� DFFRUGLQJ� WR� WKHP�� LV� D� FRPELQDWLRQ� RI�LQWHQWLRQ�DQG�RQH�RI�WKH�ULWHV�RI�+DMM��7KXV��LI�RQH�GHFODUHV�KLV�LQWHQWLRQ�IRU�LKUDP�DQG�SHUIRUPV�DQ\�RI�WKH�ULWHV�RI�+DMM��IRU�H[DPSOH�LI�KH�JORULILHV�$OODK�RU�GHFODUHV���7KHUH�LV�QR�GHLW\�ZRUWK\�RI�ZRUVKLS�EXW�$OODK�DORQH���RU�LI�KH�EURXJKW�KLV�VDFULILFLDO�DQLPDO�DORQJ�ZLWK�KLP�EXW�GLG�QRW�XWWHU�WDOEL\DK��KLV�LKUDP�ZLOO�EH�YDOLG�EXW�KH�ZLOO�EH�UHTXLUHG�WR�VDFULILFH�DQ�DQLPDO�DV�D�SHQDOW\�IRU�IDLOLQJ�WR�GR�VR�$FFRUGLQJ� WR� WKH� ZHOO�NQRZQ� SRVLWLRQ� RI� ,PDP�0DOLN�� XWWHULQJ� WDOEL\DK� LV� REOLJDWRU\� DQG� LQ� FDVHV�ZKHUH�RQH�IDLOV�WR�GR�VR�RU�GRHV�QRW�XWWHU�LW�XSRQ�GRQQLQJ�WKH�JDUE�RI�LKUDP�EXW�XWWHUV�LW�ODWHU�RQ��RQH�PXVW�VODXJKWHU�DQ�DQLPDO�LQ�DWRQHPHQW�)LTK������E��:RUGV�RI�7DOEL\DK0DOLN�UHSRUWHG�IURP�1DIL
�WKDW�,EQ�
8PDU�VDLG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��PDGH�KLV�WDOEL\DK�LQ�WKHVH�ZRUGV��
/DE�EDLND�$OODKXPPD�/DE�EDLN��/DE�EDLND�OD�6KDULND�ODND�ODE�EDLN��,Q�QDO�+DPGD�ZDQ�QL� 
PDWD� ODND�ZDO�PXON��/D�6KDULND� ODN� �+HUH� ,� DP�DW�<RXU� VHUYLFH��2�$OODK��<RX�KDYH�QR�SDUWQHU��+HUH�,�DP�DW�<RXU�VHUYLFH��2�$OODK��9HULO\��DOO�WKH�SUDLVH��WKH�JUDFH�EHORQJ�WR�<RX��DQG�WKH�NLQJGRP��<RX�KDYH�QR�SDUWQHU���
1DIL
�VDLG�WKDW�,EQ�
8PDU�XVHG�WR�DGG���,�DP�DW�<RXU�VHUYLFH��,�DP�DW�<RXU�VHUYLFH��,�DP�DW�<RXU�VHUYLFH�DQG�DW�<RXU�FDOO��$OO�JRRG�LV�LQ�<RXU�KDQGV��,�DP�DW�<RXU�VHUYLFH��2XU�GHVLUH�LV�IRU�<RX��DQG�DOVR�RXU�GHHGV��7KH�VFKRODUV��KRZHYHU��SUHIHU�WR�UHVWULFW�WKH�ZRUGV�RI�WDOEL\DK�WR�WKH�ZRUGV XVHG�E\�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP���DQG�WKHUH�LV�GLVDJUHHPHQW�DPRQJ�WKHP�FRQFHUQLQJ�DQ\�DGGLWLRQ�WR�WKHP��7KH�PDMRULW\��KRZHYHU�� KROGV� WKDW� WKHUH� LV� QR� KDUP� LQ� DGGLQJ� RWKHU� ZRUGV� WR� WKHP� DV� ,EQ� 
8PDU� DQG� RWKHU�&RPSDQLRQV�RI� WKH�3URSKHW� �SHDFH�EH�XSRQ KLP��GLG��7KH�3URSKHW� �SHDFH�EH�XSRQ�KLP��KHDUG� WKHP�DQG�GLG�QRW� VD\�DQ\WKLQJ� WR� WKHP��5HSRUWHG�E\�$EX�'D
ZXG�DQG�$O�%DLKDTL��0DOLN�DQG�$EX�<XVXI�GLVOLNHG�DGGLQJ�WR�WKH�WDOEL\DK�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��)LTK�������([FHOOHQFH�RI�7DOEL\DK-DELU�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:KRVRHYHU�PDNHV�LQWHQWLRQ�WR�SHUIRUP�+DMM�DQG�SURQRXQFHV�WDOEL\DK�DOO�GD\�XQWLO�VXQVHW��$OODK�WKH�$OPLJKW\�ZLOO�IRUJLYH�KLV�VLQV��DQG�KH�ZLOO�EH�IUHH�RI�VLQ�DV�KH�ZDV�WKH�GD\�KLV�PRWKHU�JDYH�ELUWK�WR�KLP����,EQ�0DMDK�
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$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���+H�ZKR�GHFODUHV��
7KHUH�LV�QR�*RG�EXW�$OODK
�ZLOO�JHW� WKH�JRRG�QHZV�RI�UHZDUG��IRU�KLP���DQG�KH�ZKR�PDJQLILHV�$OODK��RU��VD\V�$OODKX�$NEDU� � $OODK� LV� WKH� JUHDWHVW�� ZLOO� UHFHLYH WKH� JRRG� QHZV� RI� UHZDUG� �IRU� KLP���� 7KH\� DVNHG�� �2�3URSKHW�RI�$OODK��LV�LW�WKH��JRRG�QHZV�RI��3DUDGLVH"��+H�UHSOLHG���<HV����1DUUDWHG�E\�$W�7DEDUDQL�DQG�6D
LG�ELQ�0DQVXU�6DKO�LEQ�6D
DG�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:KHQ�DQ\�0XVOLP�XWWHUV�WDOEL\DK��HYHU\WKLQJ�� HYHU\�VWRQH�RU�HYHU\�WUHH�RU�HYHU\�SHEEOH�� RQ�KLV�ULJKW�VLGH�DQG�RQ�KLV�OHIW�VLGH�UHVSRQGV�ZLWK�D��VLPLODU��WDOEL\DK��XQWLO�WKH�ZKROH�HDUWK�UHVRXQGV�ZLWK�LW����5HSRUWHG�E\�,EQ�0DMDK��$O�%DLKDTL��7LUPL]KL��$O�+DNLP��ZKR�FRQVLGHUV�LW�D�VRXQG�KDGLWK�)LTK�������8WWHULQJ�7DOEL\DK�$ORXG�LV�(QFRXUDJHG=DLG� LEQ�.KDOLG� UHSRUWHG� WKDW� WKH�3URSKHW� �SHDFH� EH� XSRQ�KLP�� VDLG�� �*DEULHO� �SHDFH�EH�XSRQ�KLP��FDPH� WR�PH� DQG� WROG�PH�� 
&RPPDQG� \RXU� &RPSDQLRQV� WR� UDLVH� WKHLU� YRLFHV�ZKHQ� VD\LQJ� WDOEL\DK��EHFDXVH� LW� LV�RQH�RI� WKH�ULWXDOV�RI�+DMM���7KLV� LV�UHSRUWHG�E\�,EQ�0DMDK��$KPDG��,EQ�.KX]DLPDK�DQG�$O�+DNLP��ZKR�UHJDUGV�LW�D�VRXQG�KDGLWK�$EX�%DNU�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZDV�DVNHG���:KLFK�+DMM�LV�WKH�EHVW�+DMM"��+H�UHSOLHG���2QH�LQ�ZKLFK�YRLFHV�DUH�UDLVHG�ZKHQ�VD\LQJ�WDOEL\DK�DQG�D�VDFULILFH�LV�RIIHUHG����5HSRUWHG�E\�7LUPL]KL�DQG�,EQ�0DMDK��$EX�+D]LP�VDLG���:KHQ�WKH�&RPSDQLRQV�SXW�RQ�LKUDP�WKHLU�YRLFHV�ZRXOG�EHFRPH� KRDUVH� HYHQ� EHIRUH� WKH\� UHDFKHG� 0DNNDK��� ,Q� WKH� OLJKW� RI� WKHVH DKDGLWK� WKH� PDMRULW\� RI�VFKRODUV�SUHIHUV�WKDW�WKH�SLOJULPV�UDLVH�WKHLU�YRLFHV�ZKHQ�VD\LQJ�WDOEL\DK�0DOLN� KROGV� WKDW� RQH� PXVW� QRW� UDLVH� RQH
V� YRLFH� LQ� VD\LQJ� WDOEL\DK� ZKLOH� LQVLGH� D� FRQJUHJDWLRQDO�PRVTXH��2QH�PD\��KRZHYHU��VD\�LW�ORXG�HQRXJK�IRU�RQHVHOI�RU�IRU�WKRVH�DURXQG�WR�KHDU�LW��H[FHSW�LQ�WKH�6DFUHG�0RVTXH� DQG� WKH�0RVTXH� RI� 0LQD�� ,Q� WKHVH� WZR� RQH� VKRXOG� UDLVH� RQH
V� YRLFH� ZKHQ� VD\LQJ�WDOEL\DK��7KLV�DSSOLHV�WR�PDOH�SLOJULPV�RQO\�$V� IRU� ZRPHQ�� WKH\� PD\� UDLVH� WKHLU� YRLFHV� ZKHQ� VD\LQJ� WDOEL\DK� VR� WKDW� WKH\� WKHPVHOYHV� RU� WKRVH�DURXQG�WKHP�FDQ�KHDU�LW��7R�UDLVH�WKHLU�YRLFHV�DERYH�WKDW�LV�GLVOLNHG�IRU�WKHP�
$WD�VDLG���0HQ�PXVW�UDLVH�WKHLU�YRLFHV��ZKHQ�VD\LQJ�WDOEL\DK���EXW�D�ZRPDQ�VKRXOG�UDLVH�KHU�YRLFH�VR�DV�WR�KHDU�LW�KHUVHOI��EXW�VKH�VKRXOG�QRW�UDLVH�KHU YRLFH�PRUH�WKDQ�WKDW��)LTK������D��3ODFHV�:KHUH�7DOEL\DK�LV�(QFRXUDJHG6D\LQJ� WDOEL\DK� LV�GHVLUDEOH� LQ� WKH� IROORZLQJ�SODFHV�DQG�WLPHV��ZKHQ�PRXQWLQJ�RQH
�V�PRXQW��RU�DQ\�PHDQV�RI�WUDQVSRUWDWLRQ���RQ�DUULYLQJ�DW�D�SODFH��RQ�JRLQJ�XS�D�KLOO�RU�GRZQ�LQWR�D�YDOOH\��RQ�PHHWLQJ�DQRWKHU�JURXS�RI�SHRSOH��DW� WKH�HQG�RI�HYHU\�SUD\HU��DQG�HDUO\�LQ�WKH�PRUQLQJ��$VK�6KDIL
L�VDLG���:H�ORYH�WR�VD\�LW�DW�DOO�WLPHV��)LTK������E��7LPLQJV�RI�7DOEL\DK$�SLOJULP�VKRXOG�EHJLQ�KLV�WDOEL\DK�IURP�WKH�WLPH�KH�ZHDUV�KLV�LKUDP�DQG�FRQWLQXH�LW�XQWLO�WKURZLQJ�WKH�ILUVW�SHEEOH�DW�WKH�$TDEDK�-DPDUDK�RQ�WKH���WK�RI�=KXO�+LMMDK��WKH�'D\�RI�1DKU��VDFULILFH���7KHQ�KH� VKRXOG� VWRS� VD\LQJ� WDOEL\DK�� DV� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� GLG�� DFFRUGLQJ� WR� D� KDGLWK�WUDQVPLWWHG� E\� WKH�*URXS��$WK�7KDZUL�� WKH�+DQDIL� VFKRRO��$VK�6KDIL
L�� DQG� WKH�PDMRULW\� RI� VFKRODUV�DOVR�KROG�WKLV�YLHZ��$KPDG�DQG�,VKDT��KRZHYHU��DUH�RI�WKH�YLHZ�WKDW�D�SLOJULP�PXVW�FRQWLQXH�WDOEL\DK�XQWLO�KH�KDV�VWRQHG�DOO�WKH�WKUHH�MDPDUDKV��$IWHU�WKDW�KH�PD\�VWRS�VD\LQJ�WDOEL\DK��0DOLN�KROGV�WKDW�D�SLOJULP� PXVW� FRQWLQXH� WDOEL\DK� XQWLO� WKH� HQG� RI� WKH� 'D\� RI� 
$UDIDK� �WKH� �WK� RI� =KXO�+LMMDK��� 7KLV�DSSOLHV�RQO\�WR�WKRVH�SHUIRUPLQJ�+DMM�$V� IRU� WKRVH� SHUIRUPLQJ� 
8PUDK�� WKH\� PD\� GLVFRQWLQXH� WDOEL\DK� DIWHU� NLVVLQJ� WKH� %ODFN� 6WRQH� DQG�VWDUWLQJ� WKHLU� WDZDI�� ,EQ� 
$EEDV� UHSRUWV� WKDW� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� XVHG� WR� GLVFRQWLQXH�WDOEL\DK�DIWHU�NLVVLQJ�WKH�%ODFN�6WRQH��DW�WKH�VWDUW�RI�KLV�WDZDI����5HSRUWHG�E\�7LUPL]KL�ZKR�FRQVLGHUV�LW� D� VRXQG� KDGLWK�� :KHQ� D� SHUVRQ� SXWV� RQ� LKUDP� IURP� D� PLTDW� KH� VKRXOG� GLVFRQWLQXH� UDOEL\DK� RQ�HQWHULQJ� WKH� +DUDP� �6DFUHG� 0RVTXH��� $QG� WKRVH� ZKR� SXW� RQ� LKUDP� IURP� -X
UDQD� RU� 7DQ
LP�� WKH\�VKRXOG�GLVFRQWLQXH�LW�RQ�UHDFKLQJ�WKH�KRXVHV�RI�0DNOFDK��,Q�SUDFWLFH��PRVW�RI�WKH�VFKRODUV�IROORZ�WKLV�KDGLWK�)LTK� ������ 'HVLUDELOLW\ RI� ,QYRNLQJ� %OHVVLQJV� RQ� WKH� 3URSKHW� �3HDFH� EH� 8SRQ� +LP�� DQG� 0DNLQJ�6XSSOLFDWLRQV$O�4DVLP�LEQ�0XKDPPDG�LEQ�$EX�%DNU�VDLG���,W�LV�FRPPHQGDEOH�IRU�D�SLOJULP�WR�VHQG�JUHHWLQJV�DQG�EOHVVLQJV�RQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DIWHU�VD\LQJ�WDOEL\DK���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��
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XVHG� WR� VHHN� $OODK
V� IRUJLYHQHVV�� SOHDVXUH�� DQG� SURWHFWLRQ� IURP�PHQ� DIWHU� KDYLQJ� VDLG� KLV� WDOEL\DK���5HSRUWHG�E\�$W�7DEDUDQL�DQG�RWKHUV�)LTK�������7DNLQJ�D�%DWK��DQG�&KDQJLQJ�&ORWKHV�E\�D�0XKULP,EUDKLP�$Q�1DNK
L�VDLG���:KHQHYHU�RXU�FRPSDQLRQV�DSSURDFKHG�WKH�ZHOO�RI�0DLPXQ��WKH\�ZRXOG�WDNH�D�EDWK�DQG�WKHQ�SXW�RQ�WKHLU�EHVW�FORWKHV��,W�LV�VDLG�WKDW�,EQ�
$EEDV�HQWHUHG�D�SXEOLF�EDWK�DW�$O�-RKIDK��WR�WDNH�D�EDWK���ZKLOH�KH�ZDV�LQ�WKH�VWDWH�RI�LKUDP��+H�ZDV�DVNHG���+RZ�GR�\RX�GR�VR�ZKLOH�LQ�WKH�VWDWH�RI�LKUDP"��+H�UHSOLHG���$OODK�GRHV�QRW�QHHG�DQ\�RI�RXU�GLUW�DQG�ILOWK��-DELU�VDLG���$�SHUVRQ�LQ�WKH�VWDWH�RI�LKUDP�PD\�WDNH�D�EDWK�DQG�ZDVK�KLV�JDUE���$EGXOODK�LEQ�+XQDLQ�UHSRUWHG�� �,EQ� 
$EEDV� DQG� $O�0XVDZLU� LEQ�0DNKUDPDK� ZHUH� DW� $O�$EZD� ZKHQ� WKH\� GLVDJUHHG� RQ�ZKHWKHU�D�SHUVRQ� LQ� WKH�VWDWH�RI� LKUDP�FDQ�ZDVK�KLV�KHDG�� ,EQ� 
$EEDV�VDLG�� 
$�SHUVRQ�LQ�WKH�VWDWH�RI�LKUDP�LV�SHUPLWWHG� WR�ZDVK�KLV�KHDG�
�$O�0XVDZLU�GLIIHUHG�DQG�VDLG� WKDW�D�PXKULP�LV�QRW�DOORZHG�WR�ZDVK�KLV�KHDG��$W�WKLV�,EQ�
$EEDV�VHQW�PH�WR�$EX�$\\XE�$O�$QVDUL��,�IRXQG�KLP�EDWKLQJ�EHWZHHQ�WKH�WZR�ZRRGHQ�SRVWV��RI�WKH�ZHOO��DQG�ZDV�VFUHHQHG�ZLWK�D�VKHHW�RI�FORWK��,�JUHHWHG�KLP�DQG�KH�DVNHG�ZKR�,�ZDV��,�UHSOLHG��
,�DP�$EGXOODK�LEQ�+XQDLQ�DQG�,�KDYH�EHHQ�VHQW�WR�\RX�E\�,EQ�
$EEDV�WR�DVN�\RX�KRZ�$OODK
V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP��XVHG�WR�EDWKH�ZKLOH�LQ�WKH�VWDWH�RI� LKUDP��$W� WKLV�$EX�$\XE�$O�$QVDUL�FDXJKW�KROG�RI� WKH�VKHHW�RI�FORWK�DQG� ORZHUHG� LW� WLOO�KLV�KHDG�DSSHDUHG�EHIRUH�PH��DQG�WKHQ�WROG�VRPHERG\�WR�SRXU�ZDWHU�RQ�KLV�KHDG��+H�SRXUHG�ZDWHU�RQ�KLV�KHDG��DQG�KH� �$EX�$\XE�$O�$QVDUL�� UXEEHG�KLV�KHDG�ZLWK�KLV�KDQGV�E\�EULQJLQJ� WKHP�IURP�EDFN� WR�IURQW� DQG� IURP� IURQW� WR� EDFN� DQG� VDLG�� 
,� VDZ� WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP��GRLQJ� WKLV��
�7KLV� LV�UHSRUWHG�E\� WKH�*URXS�H[FHSW�7LUPL]KL��%XNKDUL� DGGHG�� �7KHQ� ,�FDPH�EDFN�DQG� WROG� WKHP��$QG�$O�0XVDZLU�VDLG�WR�,EQ�
$EEDV��
,�ZLOO�QHYHU�DJDLQ�DUJXH�ZLWK�\RX��
$VK�6KDZNDQL�VDLG���7KLV�KDGLWK�VKRZV�WKDW�D�PXKULP�LV�SHUPLWWHG�WR�WDNH�D�EDWK�ZKLOH�LQ�WKH�VWDWH�RI�LKUDP�DQG�PD\�HYHQ�FRYHU�KLV�KHDG�ZLWK�KLV�KDQG�ZKLOH�GRLQJ�VR��,EQ�DO�0XQ]KLU�VDLG���7KHUH� LV�FRQVHQVXV� WKDW�D�PXKULP�PD\�WDNH�D�EDWK�ZKHQ�LQ�D�VWDWH�RI� MDQDEDK��PDMRU�LPSXULW\���7KHUH�LV�GLVDJUHHPHQW��KRZHYHU��FRQFHUQLQJ�EDWKLQJ�LQ�RWKHU�FDVHV��0DOLN� UHSRUWHG� IURP�1DIL
� WKDW� ,EQ� 
8PDU� GLG� QRW�ZDVK� KLV� KHDG�ZKLOH� LQ� WKH� VWDWH�RI� LKUDP�H[FHSW�ZKHQ�KH�KDG�D�ZHW�GUHDP��
�,W� LV�UHSRUWHG�WKDW�0DOLN�GLVOLNHG�WKDW�RQH�VKRXOG�LPPHUVH�RQH
V�KHDG�LQ�ZDWHU�ZKLOH�LQ�WKH�VWDWH�RI�LKUDP�8VLQJ�VRDS�RU�DQ\�RWKHU�FOHDQLQJ�DJHQW�LV�SHUPLVVLEOH��$VK�6KDIL
L DQG�+DQEDOL�VFKRROV�KROG�RQH�PD\�XVH� SHUIXPHG� VRDS� IRU� EDWKLQJ�� DQG� VLPLODUO\�ZRPHQ� DUH� SHUPLWWHG� WR� XQGR� WKHLU� KDLU� DQG� FRPE� LW��EHFDXVH� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� RUGHUHG� 
$LVKDK�� VD\LQJ�� �8QGR� \RXU� KDLU�� DQG� FRPE� LW����0XVOLP�$Q�1DZDZL�VDLG���,W�LV�SHUPLWWHG�WR�XQGR�WKH�KDLU�DQG�FRPE�LW�ZKLOH�LQ�WKH�VWDWH�RI�LKUDP�SURYLGHG�WKDW�QR�KDLU� LV�SXOOHG�RXW��&RPELQJ��KRZHYHU�� LV�GLVOLNHG�XQOHVV� WKHUH�LV�VRPH�JHQXLQH�UHDVRQ�IRU�LW��2QH�PD\�DOVR�FDUU\�RQH
V�EHORQJLQJV�RQ�RQH
V�KHDG��)LTK�������:HDULQJ�D�6KRUW�8QGHUSDQWV��VKRUW�XQGHUZHDU�6D
LG� LEQ�0DQVXU�UHSRUWHG�IURP� 
$LVKDK�WKDW�VKH�KHOG�WKDW�D�PXKULP�PD\�ZHDU�XQGHUSDQWV��$O�+DIL]�UHPDUNHG�� �7KLV� LV� DQ� RSLQLRQ� RI� 
$LVKDK�� EXW� WKH�PDMRULW\� RI� VFKRODUV� KROG� ZHDULQJ� XQGHUSDQWV� LV�IRUELGGHQ�IRU�D�PXKULP��EHFDXVH�LW�LV�VLPLODU�WR�ZHDULQJ�WURXVHUV�ZKLFK�DUH�IRUELGGHQ�IRU�D�PXKULP����%XNKDUL�)LTK������D��&RYHULQJ�WKH�)DFH$VK�6KDIL
L�DQG�6D
LG�ELQ�0DQVXU�UHSRUWHG�IURP�$O�4DVLP�WKDW�KH�VDLG���8WKPDQ�LEQ�
$IIDQ��=DLG�LEQ�7KDELW��DQG�0DUZDQ�LEQ�$O�+DNDP�XVHG�WR�FRYHU�WKHLU�IDFHV�ZKLOH�LQ�WKH�VWDWH�RI�LKUDP���7DZ
XV�VDLG���$�SHUVRQ�LQ�WKH�VWDWH�RI� LKUDP�PD\�FRYHU�KLV�IDFH�LI� WKHUH�LV�GXVW�RU�DVKHV���0XMDKLG�VDLG���,I�WKHUH�ZDV�D�VDQGVWRUP�WKH\�FRYHUHG�WKHLU�IDFHV�ZKLOH�LQ�WKH�VWDWH�RI�LKUDP��)LTK������E��:RPHQ�DUH�$OORZHG�WR�:HDU�6KRHV$EX�'DZ
XG� DQG�$VK�6KDIL
L� UHSRUWHG� RQ� WKH� DXWKRULW\� RI� 
$LVKDK� WKDW�$OODK
V�0HVVHQJHU� �SHDFH� EH�XSRQ�KLP��SHUPLWWHG�ZRPHQ�WR�ZHDU�WKHLU�VKRHV�ZKLOH�LQ�WKH�VWDWH�RI�LKUDP�)LTK������F��&RYHULQJ�WKH�+HDG�E\�0LVWDNH7KH�6KDIL
L�VFKRRO�KROGV�WKDW�WKHUH�LV�QR�KDUP�LI�D�SLOJULP�IRUJRW�DQG�FRYHUHG�KLV�KHDG�RU�ZRUH�D�VKLUW�LQ� D� VWDWH� RI� IRUJHWIXOQHVV�� 
$WD� VDLG�� �7KHUH� LV� QR� EODPH� RQ� VXFK� D� SHUVRQ�� EXW� KH� VKRXOG� VHHN�
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IRUJLYHQHVV� RI�$OODK��� 7KH�+DQDIL� VFKRRO� VD\V� WKDW� VXFK� D� SHUVRQ�ZLOO� KDYH� WR UHGHHP� KLPVHOI� �E\�RIIHULQJ� D� VDFULILFH���7KHUH� LV� DOVR�GLVDJUHHPHQW�RQ�XVLQJ�SHUIXPH�E\�PLVWDNH�RU�XQNQRZLQJO\��7KH�6KDIL
L�VFKRRO�KROGV���,JQRUDQFH�DQG�IRUJHWIXOQHVV�FRQVWLWXWH�DQ�H[FXVH�HQRXJK�WR�UHPRYH�WKH�QHHG�IRU�UHGHPSWLRQ� IRU� GRLQJ� VRPHWKLQJ� IRUELGGHQ�� XQOHVV� LW� LV� VRPHWKLQJ� WKDW� LQYROYHV� GDPDJH� VXFK� DV�KXQWLQJ��VKDYLQJ��DQG�FOLSSLQJ�QDLOV���7KLV�LV�WKH�FRUUHFW�SRVLWLRQ�DFFRUGLQJ�WR�WKHP��:H�ZLOO�GHDO�ZLWK�LW�DW�LWV�SURSHU�SODFH�)LTK�������&XSSLQJ��2SHQLQJ�DQ�$EVFHVV��3XOOLQJ�D�7RRWK�RU�&XWWLQJ�D�9HLQ,W�LV�VXEVWDQWLDWHG�WKDW�$OODK
V�0HVVHQJHU�FXSSHG�KLPVHOI�LQ�WKH�PLGGOH�RI�KLV�KHDG�ZKLOH�KH�ZDV�LQ�D�VWDWH�RI�LKUDP��0DOLN�VDLG���7KHUH�LV�QR�EODPH�XSRQ�D�PXKULP�LI�LQ�FDVH�RI�QHHG��KH�RSHQV�DQ�DEVFHVV��ZUDSV�D�ZRXQG�RU�VHYHUV�D�YHLQ��,EQ�
$EEDV�VDLG���$�SHUVRQ�LQ�WKH�VWDWH�RI�LKUDP�PD\�SXOO�KLV�WRRWK�RU�RSHQ�DQ�DEVFHVV���$Q�1DZDZL�VDLG�� �,I� D� PXKULP� ZDQWV� FXSSLQJ� ZLWKRXW� DQ\� UHDVRQ�� DQG� LW� QHFHVVLWDWHV� FXWWLQJ� KDLU�� WKHQ� LW� LV�XQODZIXO� WR� GR� VR�� %XW� LI� LW� GRHV� QRW� QHFHVVLWDWH� FXWWLQJ� KDLU�� WKH� PDMRULW\� RI� VFKRODUV� KROG� LW�SHUPLVVLEOH��0DOLN��KRZHYHU��KROG�WKDW�LW�LV�GLVOLNHG��$O�+DVDQ�LV�RI�WKH�RSLQLRQ�WKDW�RQH�PXVW�VDFULILFH�DQ�DQLPDO� LI�RQH�GRHV�VR��HYHQ� LI� LW�GRHV�QRW� LQYROYH�FXWWLQJ�DQ\�KDLU��%XW� LI� LW� LV�GRQH�EHFDXVH�RI�D�QHHG��WKHQ�LW�LV�SHUPLVVLEOH��EXW�RQH�ZLOO�KDYH�WR�SD\�D�UDQVRP�WR�UHGHHP�RQHVHOI��=DKLUL�VFKRRO�KROGV�WKDW�DQ�DWRQHPHQW�LV�UHTXLUHG�RQO\�IRU�FXWWLQJ�KDLU�IURP�WKH�KHDG�)LTK������D��,WFKLQJ�LQ�WKH�+HDG�DQG�%RG\
$LVKDK�ZDV�DVNHG�DERXW�D�SLOJULP�ZKR�KDV�LWFKLQJ�LQ�KLV�RU�KHU�ERG\��6KH�VDLG���<HV��KH�RU�VKH�PD\�VFUDWFK�DV� VWURQJO\�DV�KH�RU� VKH� OLNHV���7KLV�KDGLWK� LV� UHSRUWHG�E\�%XNKDUL��0XVOLP�DQG�0DOLN��ZKR�DGGHG���,I�ERWK�RI�P\�KDQGV�ZHUH� WLHG��DQG�RQO\�P\�OHJ�ZDV�IUHH��,�ZRXOG�XVH�LW� WR�VFUDWFK�P\VHOI���7KH�VDPH�ZDV�UHSRUWHG�IURP�,EQ�
$EEDV��-DELU��6D
LG�LEQ�-XEDLU��
$WD�DQG�,EUDKLP�$Q�1DNK
L�)LTK������E��/RRNLQJ�LQ�WKH�0LUURU�DQG�6PHOOLQJ�6ZHHW�%DVLO,EQ�
$EEDV�VDLG���$�SHUVRQ�LQ�D�VWDWH�RI�LKUDP�LV�SHUPLWWHG�WR�VPHOO�VZHHW�EDVLO��ORRN�LQ�D�PLUURU��DQG�FXUH�KLPVHOI�E\�HDWLQJ�EXWWHU�DQG�RLOV����
8PDU�ELQ�$EGXO�
$]L]�XVHG�WR�ORRN�LQ�WKH�PLUURU�DQG�XVH�WKH�WRRWK�VWLFN��VLZDN��ZKLOH�LQ�D�VWDWH�RI�LKUDP�,EQ�$O�0XQ]KLU� VDLG�� �7KHUH� LV� FRQVHQVXV� DPRQJ� WKH� VFKRODUV� WKDW� D�PXKULP�PD\� HDW� RLO�� IDW�� DQG�EXWWHU��EXW�KH�LV�QRW�SHUPLWWHG�WR XVH�SHUIXPH�DOO�RYHU�KLV�ERG\�+DQDIL�DQG�0DOLNL�VFKRODUV�KROG�LW�LV�GLVOLNHG�IRU�D�PXKULP�WR�VWD\�DW�D�SODFH�ZKLFK�LV�IXOO�RI�SHUIXPH�RU�VFHQW��ZKHWKHU�KH�LQWHQGHG�WR�VPHOO�LW�RU�QRW��+DQEDOL�DQG�6KDIL
L�VFKRROV�DUH�RI�WKH�RSLQLRQ�WKDW�LI�VXFK� D� SHUVRQ� GRHV� VR� LQWHQWLRQDOO\� LW� LV� XQODZIXO� IRU� KLP�� RWKHUZLVH� WKHUH� LV� QR� KDUP�� 7KH� 6KDIL
L�VFKRRO�KROGV�WKDW�VLWWLQJ�DW�D�SHUIXPHU�LQ�DQ�LQFHQVHG�SODFH�LV�SHUPLVVLEOH��EHFDXVH�LWV�SURKLELWLRQ�ZLOO�PDNH�WKLQJV�GLIILFXOW��$SSO\LQJ�SHUIXPH�LV�QRW�GHVLUDEOH��RQH�VKRXOG�DYRLG�LW�XQOHVV�RQH�LV�VLWWLQJ�LQ�D�SODFH� ZKHUH� RQH� FDQQQRW� DYRLG� LW�� IRU� H[DPSOH�� LI� RQH� LV� VLWWLQJ� LQ� WKH� 6DFUHG�0RVTXH� ZKHQ� LW� LV�VFHQWHG��,Q�WKLV�WKHUH�LV�QR�KDUP��QRU�LV�LW�GLVOLNHG��EHFDXVH�VLWWLQJ�DW�WKLV�SODFH�LV�D�PHDQV�RI�DFKLHYLQJ�FORVHQHVV�WR�$OODK��DQG�WR�DEDQGRQ�LW�IRU�VRPHWKLQJ�ZKLFK�LV�DW�EHVW�RQO\�SHUPLVVLEOH�LV�QRW�GHVLUDEOH��2QH�PD\� FDUU\� WKH� SHUIXPH� LQ� D� ERWWOH� RU�ZUDSSHG� LQ� D� FORWK� DQG� RQH� LV� QRW� UHTXLUHG� WR�PDNH� DQ\�DWRQHPHQW�IRU�GRLQJ�VR�)LTK�������:HDULQJ�D�%HOW�3RFNHW�$URXQG�WKH�:DLVW�WR�.HHS�2QH
V�0RQH\�DQG�:HDULQJ�D�5LQJ,EQ�
$EEDV�VDLG��7KHUH�LV�QR�KDUP�LI�D�PXKULP�ZHDUV�D�ULQJ��RU�D�EHOW�SRFNHW�WR�NHHS�KLV�PRQH\�)LTK������D��:HDULQJ�.RKO�LQ�WKH�(\H,EQ�
$EEDV�VDLG��$�SHUVRQ�LQ�D�VWDWH�RI�LKUDP�PD\�ZHDU�NRKO�LI�KLV�RU�KHU�H\HV�DUH�VRUH��SURYLGHG�WKH�NRKO�LV�QRW�SHUIXPHG��7KHUH�LV�FRQVHQVXV�DPRQJ�VFKRODUV�RQ�LWV�SHUPLVVLELOLW\�IRU�WUHDWPHQW�EXW�QRW�DV�D�PHDQV�IRU�EHDXWLILFDWLRQ�)LTK������E��6LWWLQJ�8QGHU�WKH�6KDGH�RI�DQ�8PEUHOOD��D�7HQW��D�5RRI��HWF�$EGXOODK�LEQ�
$PHU�UHSRUWHG����
8PDU�XVHG�WR�WKURZ�D�SLHFH�RI�OHDWKHU�RQ�D�WUHH�DQG�VLW�XQGHU�LWV�VKDGH�ZKLOH�KH�ZDV�LQ�WKH�VWDWH�RI�LKUDP���7KLV�LV�UHSRUWHG�E\�,EQ�$EL�6KDLED�8PPXO�+XVVDLQ�UHSRUWHG���,�SHUIRUPHG�WKH�)DUHZHOO�+DMM�ZLWK�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP���,�VDZ�8VDPDK�LEQ�=DLG�DQG�%LODO��2QH�RI�WKHP�ZDV�KROGLQJ�WKH�QRVHEDQG�RI�WKH�3URSKHW
V�VKH�FDPHO��DQG�WKH�RWKHU� ZDV� VKDGLQJ� KLP� ZLWK� D� FORWK� IURP� WKH� VXQ� XQWLO� KH� WKUHZ� WKH� SHEEOHV� DW� 
$TDEDK��� 7KLV� LV�UHSRUWHG� E\�$KPDG� DQG�0XVOLP�� 
$WD� VDLG�� �$�PXKULP�PD\� VKDGH� KLPVHOI� IURP� WKH� VXQ�� DQG� WDNH�
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VKHOWHU� WR� SURWHFW� KLPVHOI� IURP� UDLQ� DQG�ZLQG��� ,EUDKLP�$Q�1DNK
L� UHSRUWHG�� �$O�$VZDG� LEQ�<D]LG�WKUHZ�D�FORWK�RYHU�KLV�KHDG�IRU�VKHOWHU�IURP�UDLQ�ZKLOH�KH�ZDV�LQ�WKH�VWDWH�RI�LKUDP��)LTK������F��8VLQJ�+HQQD7KH�+DQEDOL� VFKRRO�KROGV� WKDW� XVLQJ�KHQQD� IRU� G\HLQJ� DQ\�SDUW� RI� WKH�ERG\��H[FHSW� WKH�KHDG�� LV�QRW�IRUELGGHQ�IRU�D�PXKULP��PDOH�RU�IHPDOH��7KH�6KDIL
L�VFKRRO�KROGV�WKDW�D�PDOH�PXKULP�PD\�XVH�KHQQD�IRU�G\LQJ�DQ\�SDUW�RI�WKH�ERG\��H[FHSW�KDQGV�DQG�IHHW��G\LQJ�RI�ZKLFK�ZLWKRXW�DQ\�JHQXLQH�FDXVH�LV�QRW�SHUPLVVLEOH� LQ� WKH� VWDWH� RI� LKUDP�� $OVR� FRYHULQJ� RQH
� V� KHDG� ZLWK� WKLFN� �OD\HUV� RI�� KHQQD� LV� QRW�SHUPLVVLEOH��7KH\�DOVR�KROG�WKDW�LW�LV�QRW�GHVLUDEOH�IRU�D�ZRPDQ�LQ�WKH�VWDWH�RI�LKUDP�WR�XVH�KHQQD��DQG�WKDW�LW�LV�XQODZIXO�IRU�KHU�WR�GR�VR�LI�VKH�LV�LQ�
LGGDK�DIWHU�WKH�GHDWK�RI�KHU�KXVEDQG�7KH�+DQDIL� DQG� WKH�0DOLNL� VFKRROV�RQ� WKH�RWKHU�KDQG��KROG� WKDW�D�PXKULP��PDOH�RU�D� IHPDOH�� LV�QRW�SHUPLWWHG�WR�XVH�KHQQD�IRU�G\HLQJ�DQ\�SDUW�RI�WKH�ERG\�EHFDXVH�LW�LV�D�SHUIXPH��DQG�D�PXKULP�LV�QRW�DOORZHG�WR�ZHDU�SHUIXPH�GXULQJ�WKH�VWDWH�RI�LKUDP��.KDZODK�ELQW�+DNLP�UHSRUWHG�IURP�KHU�PRWKHU�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��WROG�8PP�6DODPDK���'R�QRW�ZHDU�SHUIXPH�ZKLOH�\RX�DUH�LQ�WKH�VWDWH�RI� LKUDP�� QRU� WRXFK� KHQQD�� EHFDXVH� LW� LV� D� SHUIXPH��� �5HSRUWHG� E\� $W�7DEDUDQL� LQ� $O�.DELU�� $O�%DLKDTL�LQ�KLV�$O�0D�
ULIDK��DQG�E\�,EQ�$EGXO�%DUU�LQ�KLV�ZRUN�$W�7DPKHHG�)LTK������G��3XQLVKLQJ�D�6HUYDQW�IRU�'LVFLSOLQH$VPD�ELQW�$EL�%DNHU�UHSRUWHG���:H�ZHQW�IRU�+DMM�ZLWK�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP���:KHQ�ZH�UHDFKHG�D�SODFH�FDOOHG�
$UM�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VWRSSHG��DQG�VR�GLG�ZH��
$LVKDK�VDW�E\�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP���DQG�,�VDW�QH[W�WR�$EX�%DNU��7KHLU�WUDYHO�VXSSOLHV�ZHUH�ZLWK�D�VHUYDQW�RI�$EX�%DNU��+H�VDW�GRZQ�ZDLWLQJ�IRU�KLV�VHUYDQW��:KHQ�WKH�VHUYDQW�FDPH�KH�ZDV�ZDONLQJ�RQ�IRRW��DQG�KDG�QR�FDPHO�ZLWK�KLP��$EX�%DNU�DVNHG�KLP�DERXW�KLV�FDPHO��7KH�VHUYDQW�UHSOLHG��
,�ORVW�LW�\HVWHUGD\�
�$W�WKLV�$EX�%DNU�JRW�DQJU\�DQG�VDLG�WR�KLP��
<RX�KDG�RQO\�RQH�FDPHO��WR�ORRN�DIWHU��DQG�\RX�ORVW�LW�
�$QG�KH�EHDW�KLP��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VPLOHG�DQG�VDLG��
/RRN�DW�WKLV�PXKULP��$EX�%DNU��:KDW� LV�KH�GRLQJ"
�$QG�KH�NHSW�RQ�VPLOLQJ�DQG�UHSHDWLQJ� WKLV��� �5HSRUWHG�E\�$KPDG��$EX�'DZ
XG��DQG�,EQ�0DMDK�)LTK�������.LOOLQJ�)OLHV��)OHDV��DQG�/LFH
$WD�ZDV�DVNHG E\�D�PDQ�DERXW�WKH�IOHDV�RU�DQWV�WKDW�YH[HG�KLP�ZKLOH�KH�ZDV�LQ�WKH�VWDWH�RI�LKUDP��+H�UHSOLHG���<RX�PD\� WKURZ�DZD\�ZKDW�GRHV�QRW�EHORQJ� WR�\RX��� ,EQ� 
$EEDV�VDLG���$�PXKULP�PD\�NLOO�OLFH�DQG�WLFNV��$�PXKULP�PD\�DOVR�UHPRYH�IOHDV�IURP�KLV�FDPHO��
,NULPDK�UHSRUWHG�WKDW�,EQ�
$EEDV�RQFH�RUGHUHG�KLP�WR�NLOO�WKH�WLFNV�RII�KLV�FDPHO�ZKLOH�WKH\�ZHUH�ERWK�LQ�WKH�VWDWH�RI�LKUDP��
,NULPDK��GLVOLNHG�GRLQJ�VR��7KHQ�� ,EQ� 
$EEDV� FRPPDQGHG� ,NULPDK� WR� VODXJKWHU� D� FDPHO��ZKLFK�KH�ZLOOLQJO\�GLG��7KHUHXSRQ� ,EQ�
$EEDV�DVNHG�KLP���'R�\RX�NQRZ�KRZ�PDQ\�WLFNV�\RX�MXVW�NLOOHG"�)LTK������D��.LOOLQJ�WKH�)LYH�9LFLRXV�$QLPDOV�DQG�2WKHUV�WKDW�DUH�+DUPIXO
$LVKDK�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���)LYH�RI�WKH�DQLPDOV�DUH�YLFLRXV�DQG�WKH\�PD\�EH�NLOOHG� LQ� WKH�VDFUHG�SUHFLQFWV�RI�+DUDP��WKH�FURZ��WKH�NLWH�� WKH�VFRUSLRQ�� WKH�PRXVH��DQG�WKH�UDYHQRXV�GRJ��7KLV�LV�UHSRUWHG�E\�0XVOLP�DQG�%XNKDUL��ZKR�DGGHG���DQG��WKH�VQDNH��7KHUH�LV�FRQVHQVXV�DPRQJ�WKH�VFKRODUV�WKDW�WKH�VPDOO�FURZ�ZKLFK�HDWV�WKH�VHHGV��LV�QRW�LQFOXGHG�LQ�WKHFDWHJRU\�RI�WKH�DERYH�DQLPDOV��8QGHU�WKH�UDYHQRXV�GRJ�LV�LQFOXGHG�RQH�WKDW�ELWHV�SHRSOH�DQG�IULJKWHQV�WKHP�DQG�DOO�RWKHU�VLPLODU�YLFLRXV�DQLPDOV�WKDW�DWWDFN�KXPDQV�VXFK�DV�WKH�OLRQ��WLJHU��OHRSDUG�DQG�ZROI��7KXV�$OODK�VDLG���7KH\�DVN�\RX�ZKDW�LV�ODZIXO�WR WKHP��DV�IRRG���6D\��
/DZIXO�WR�\RX��DUH��DOO��WKLQJV�JRRG� DQG� SXUH��$QG�ZKDW� \RX� KDYH� WDXJKW�\RXU� WUDLQHG�KXQWLQJ� DQLPDOV��� �WR� FDWFK�� LQ� WKH�PDQQHU�GLUHFWHG� WR� \RX� E\�$OODK�
� �4XU
DQ� ������7KH�+DQDIL� VFKRODUV� KROG�� KRZHYHU�� WKDW� WKH�ZRUG� �YLFLRXV�GRJ��LQ�WKLV�FDVH�DSSOLHV�RQO\�WR�GRJV�DQG�ZROYHV�,EQ�7DLPL\\DK�LV�RI�WKH�RSLQLRQ�WKDW�D�PXKULP�PD\�NLOO�DQ\�KDUPIXO�FUHDWXUH�WKDW�XVXDOO\�FDXVHV�KDUP�WR�KXPDQV��VXFK�DV�VQDNH��VFRUSLRQ��PRXVH��FURZ��DQG�D�YLFLRXV�GRJ��+H�LV�DOVR�SHUPLWWHG�WR�GHIHQG�KLPVHOI�DJDLQVW�ZKDWHYHU�KDUPV�KLP��ZKHWKHU�DQLPDOV�RU�SHRSOH��LI�WKH\�DVVDXOW�KLP��KH�VKRXOG�ILJKW�WKHP�EDFN��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���+H�ZKR�LV�NLOOHG�ZKLOH�GHIHQGLQJ�KLV�ZHDOWK�LV�D�PDUW\U��DQG�KH�ZKR�LV�NLOOHG�ZKLOH�GHIHQGLQJ�KLV�OLIH�LV�D�PDUW\U��DQG�KH�ZKR�LV�NLOOHG�ZKLOH�GHIHQGLQJ�KLV�UHOLJLRQ�LV�D�PDUW\U��DQG�VLPLODUO\�KH�ZKR�LV�NLOOHG�ZKLOH�GHIHQGLQJ�KLV�KRQRU�LV�DOVR�D�PDUW\U��,EQ�7DLPL\\DK�IXUWKHU�VDLG���,I�IOHDV�DQG�OLFH�ELWH�KLP��D�PXKULP�VKRXOG�FDVW�WKHP�RXW��+H�PD\�DOVR�NLOO� WKHP�� DQG� LQFXU�QR�SHQDOW\��&DVWLQJ� WKHP�RXW� LV�� KRZHYHU�� HDVLHU� WKDQ�NLOOLQJ� WKHP��6LPLODUO\�D�
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PXKULP� LV� IRUELGGHQ� WR�NLOO� DQ\�DQLPDO� WKDW�KH� VHHV��VXFK�DV�D� OLRQ��D� OHRSDUG��HWF��%XW��PRVW�RI� WKH�VFKRODUV�KROG� WKDW� LI�KH�VKRXOG�NLOO�RQH�RI� WKHVH�DQLPDOV��KH� LV�QRW� UHTXLUHG� WR�PDNH�DQ\�DWRQHPHQW��/RRNLQJ�IRU�OLFH�ZLWKRXW�IHHOLQJ�DQ\�ELWH��IRU�FRPIRUW�DQG�SOHDVXUH��KRZHYHU��ZKLOH�RQH�LV�LQ�WKH�VWDWH�RI�LKUDP��VKRXOG�EH�DYRLGHG��%XW�LI�VRPHRQH�GRHV�LW��KH�LV�QRW�UHTXLUHG�WR�PDNH�DQ�DWRQHPHQW�)LTK�������5(675,&7,216�2)�,+5$07KH�/DZ�*LYHU�IRUELGV�FHUWDLQ�WKLQJV�IRU�D�PXKULP�DIWHU�KH�GRQV�WKH�LKUDP�JDUE���� 6H[XDO�LQWHUFRXUVH�DQG�DOO�PDWWHUV�OHDGLQJ�WR�LW�VXFK�DV�NLVVLQJ��WRXFKLQJ��RU�WDONLQJ�ZLWK�RQH
V�ZLIH�DERXW�LQWHUFRXUVH�RU�UHODWHG�PDWWHUV���� &RPPLWWLQJ�VLQV�WKDW�FDXVH�D�PDQ�WR�GHYLDWH�IURP�WKH�SDWK�RI�REHGLHQFH�WR�$OODK���� 'LVSXWLQJ��DUJXLQJ�RU�ILJKWLQJ�ZLWK�FRPSDQLRQV��VHUYDQWV�RU�RWKHUV�7KH�EDVLV�RI� WKLV�SURKLELWLRQ�DUH� WKH�ZRUGV�RI�$OODK���/HW� WKHUH�EH�QR�REVFHQLW\�QRU�ZLFNHGQHVV�QRU�ZUDQJOLQJ� LQ� WKH�+DMM�� �4XU
DQ� ��������%RWK�%XNKDUL� DQG�0XVOLP� UHSRUWHG� RQ� WKH� DXWKRULW\� RI�$EX�+XUDLUDK�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���+H�ZKR�SHUIRUPV�+DMM��FRPPLWWLQJ�QR�REVFHQLW\��QRU�ZLFNHGQHVV��QRU�ZUDQJOLQJ��ZLOO�UHWXUQ�KRPH�IUHH�RI�VLQV�DV�WKH�GD\�KLV�PRWKHU�ERUH�KLP����� :HDULQJ�DQ\�VHZQ�FORWKHV��VXFK�DV�D�VKLUW��KRRGHG�UREHV��FORDN��XQGHUSDQWV�RU�ZUDSSLQJ�DQ\WKLQJ�DURXQG� WKH�KHDG��D�FDS�RU�D�IH]��HWF��/LNHZLVH�RQH�LV�QRW�SHUPLWWHG�WR�ZHDU�FORWKHV�G\HG�ZLWK�D�QLFH�IUDJUDQW�G\H�RU�WR�ZHDU�VKRHV�RU�VHZQ�VOLSSHUV�,EQ� 
8PDU� UHSRUWHG� WKDW� WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP�� VDLG�� �$�SHUVRQ� LQ�D� VWDWH�RI� LKUDP� LV�QRW�DOORZHG� WR�ZHDU� D� VHZQ� VKLUW�� D� WXUEDQ�� D�KRRGHG� UREH�� XQGHUSDQWV�� D�FORWK� WKDW�KDV�EHHQ�G\HG�ZLWK�VZHHW�VPHOOLQJ�IUDJUDQFH��VXFK�DV�VDIIURQ���VKRHV�RU�VHZQ�VOLSSHUV��XQOHVV�RQH�LV�XQDEOH�WR�ILQG�UHJXODU�XQVHZQ�VOLSSHUV��WKHQ�RQH�PD\�ZHDU�KLV�VKRHV�SURYLGHG�RQH�FXWV�WKHP�GRZQ�WR�WKH�DQNOHV���7KLV�ZDV�UHSRUWHG�E\�%XNKDUL�DQG�0XVOLP��7KHUH�LV�DJUHHPHQW�DPRQJ�WKH�VFKRODUV�WKDW�WKHVH�UHVWULFWLRQV�DSSO\�WR�PHQ�RQO\�$V�IRU�D�ZRPDQ�SLOJULP��VKH�PD\�ZHDU�DOO�RI�WKH�DERYH��%XW�VKH�LV�IRUELGGHQ�WR�XVH�SHUIXPHG�FORWKHV��D�YHLO�WKDW�FRYHUV�WKH�IDFH��DQG�JORYHV�,EQ� 
8PDU�UHSRUWHG���$OODK
V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP��IRUEDGH�ZRPHQ�SLOJULPV�IURP�ZHDULQJ�JORYHV��YHLOV�� DQG�FORWKHV�G\HG�ZLWK� VDIIURQ�RU�ZDUVH�� �$�VZHHW� VPHOOLQJ�SODQW� WKDW�ZDV�XVHG� WR�G\H�FORWKHV� \HOORZ�� %HVLGHV� WKHVH�� WKH\� PD\� ZHDU� DQ\WKLQJ� HOVH�� DQ\� FRORU�� VLON� FORWKHV�� RUQDPHQWV��WURXVHUV�� RU� D� VKLUW� RU� VKRHV��� �5HSRUWHG� E\� $EX�'DZ
XG�� $O�%DLKDTL� DQG�$O�+DNLP�� ZLWK� D� VRXQG�FKDLQ�RI�DXWKRULWLHV�%XNKDUL� UHSRUWHG� WKDW� 
$LVKDK� ZRUH� D� GUHVV� WKDW� ZDV� G\HG� ZLWK� 
XVIXU� �8VIXU�� VDIIORZHU�� WKH� UHG�G\HVWXII�SUHSDUHG�IURP�LWV�IORZHU�KHDGV��ZKLOH�VKH�ZDV�LQ�D�VWDWH�RI�LKUDP��DQG�VKH�VDLG���$�ZRPDQ�PXVW�QHLWKHU�ZHDU�D YHLO�WR�FRYHU�KHU�IDFH��QRU�ZHDU�FORWKHV�WKDW�DUH�G\HG�ZLWK�VDIIURQ�RU�RWKHU�IUDJUDQW�G\HLQJ�PDWHULDO���-DELU�VDLG���,�GR�QRW�FRQVLGHU�
XVIXU�D�VFHQW��
$LVKDK�KHOG� WKDW� WKHUH� LV�QR�KDUP�IRU�ZRPHQ�SLOJULPV� LQ�ZHDULQJ�RUQDPHQWV��EODFN�RU� URVH�FRORUHG�FORWKHV�DQG�VKRHV�%XNKDUL�DQG�$KPDG�KDYH�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���$�SLOJULP�ZRPDQ�PXVW�QHLWKHU�FRYHU�KHU� IDFH�QRU�ZHDU�JORYHV���7KLV�SURYHV� WKDW�D�ZRPDQ� LQ� WKH�VWDWH�RI� LKUDP�VKRXOG�QRW�FRYHU�KHU�IDFH�DQG�KDQGV��7KH�VFKRODUV��KRZHYHU��VD\�WKDW�WKHUH�LV�QR�KDUP�LI�VKH�FRYHUHG�KHU�IDFH�ZLWK�VRPHWKLQJ�RWKHU� WKDQ�D�YHLO��6KH�PD\�DOVR�XVH�DQ�XPEUHOOD�RU�VLPLODU� LWHP�DV�D�VFUHHQ�EHWZHHQ�PHQ�DQG�KHUVHOI��%XW�LI�VKH�LV�DIUDLG�RI�WHPSWLQJ�RWKHUV�VKH�PXVW�FRYHU�KHU�IDFH�
$LVKDK�VDLG���0HQ�RQ�FDPHOV�XVHG�WR�SDVV�E\�XV�ZKLOH�ZH�ZHUH�ZLWK�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�LQ�WKH�VWDWH�RI�LKUDP��:H�ZRXOG�FRYHU�RXU�IDFHV�ZLWK�RXU�JRZQV�ZKHQ�WKH\�SDVVHG�E\�XV��DQG�WKHQ�XQFRYHU� WKHP�DJDLQ���7KLV�LV�UHSRUWHG�E\�$EX�'DZ
XG�DQG�,EQ�0DMDK�� 
$WD��0DOLN� $WK7KDZUL��$VK�6KDIL
L��$KPDG��DQG�,VKDT�KROG�WKDW�LW�SHUPLVVLEOH�IRU�ZRPHQ�WR�FRYHU�WKHLU�IDFHV�LQ�WKH�VWDWH�RI�LKUDP�)LTK�������$�0DQ�:LWKRXW�*DUE�RU�6KRHV�IRU�,KUDP$� SHUVRQ�ZKR� KDV� QR� SURSHU� JDUE� DQG� VKRHV� IRU� +DMM� PD\�ZHDU� ZKDWHYHU� LV� DYDLODEOH� WR� KLP�� ,EQ�
$EEDV�UHSRUWHG�WKDW�$OODK
V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP��GHOLYHUHG�D�VHUPRQ�DW�
$UDIDK�VD\LQJ���$�0XVOLP� �SLOJULP�� ZKR� ILQGV� QR� VXLWDEOH� JDUE� �IRU� LKUDP��� PD\� ZHDU� WURXVHUV�� DQG� LI� KH� ILQGV� QR�VXLWDEOH�VOLSSHUV��KH�PD\�ZHDU�VKRHV����7KLV�LV�LQ�WKH�FDVH�RI�D�PDQ�ZKR�ILQGV�WKHVH�WKLQJV�DUH�HLWKHU�QRW�DYDLODEOH��RU�KH�KDV�QR�H[WUD�PRQH\�WR�EX\�WKHP��7KLV�LV�UHSRUWHG�E\�$KPDG��%XNKDUL�DQG�0XVOLP��,Q�$KPDG
V�QDUUDWLRQ�IURP�
$WD�LEQ�'LQDU�ZH�UHDG�WKDW�$ED�$O�6KD
VKD�LQIRUPHG�KLP�WKDW�,EQ�
$EEDV�
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KHDUG�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VD\LQJ���+H�ZKR�ILQGV�QR�JDUE��IRU�LKUDP���EXW�KDV�WURXVHUV��KH�PD\�ZHDU�WKHP��DQG�KH�ZKR�ILQGV�QR��VXLWDEOH��VOLSSHUV�EXW�KDV�VKRHV��KH�PD\�ZHDU�WKHP���$W�WKLV�,��$ED�$O�6KD
VKD��DVNHG�KLP���$QG�GLG�KH�VD\�DQ\WKLQJ�DERXW�FXWWLQJ�WKHP"��,EQ�
$EEDV�VDLG���1R��$KPDG��WKHUHIRUH��KROGV�WKDW�D�PXKULP�ZKR�ILQGV�QR�SURSHU�JDUE�RU�VOLSSHUV�PD\�ZHDU�KLV�WURXVHUV�DQG�VKRHV��DV�VKRZQ�E\�WKH�KDGLWK�RI�,EQ�
$EEDV��ZLWKRXW�EHLQJ�UHTXLUHG�WR�PDNH�DQ\�DWRQHPHQW�IRU�GRLQJ�VR���,EQ�4D\\LP�DOVR�SUHIHUV�WKLV�YLHZ�7KH� SHUPLVVLRQ� WR� ZHDU� RQH
� V� VKRHV� LQ� FDVH� RI� QRW� KDYLQJ� VXLWDEOH� VOLSSHUV� LV�� DFFRUGLQJ� WR� WKH�PDMRULW\�RI�VFKRODUV��FRQGLWLRQDO�RQ�FXWWLQJ�WKH�VKRHV�GRZQ�WR�WKH�DQNOHV��IRU�WKLV�PDNHV�VKRHV�VLPLODU�WR�VOLSSHUV��7KHVH�VFKRODUV�FRQFOXGH WKLV�IURP�WKH�DERYH�PHQWLRQHG�KDGLWK�RI�,EQ�
8PDU�LQ�ZKLFK�ZH�UHDG���,I�KH�GRHV�QRW�ILQG�VOLSSHUV�DQG�ILQGV�VKRHV��KH�VKRXOG�FXW�WKHP�GRZQ�WR�WKH�DQNOHV���7KH�+DQDIL�VFKRODUV�KROG�WKDW�KH�ZKR�KDV�QR�JDUE�IRU�+DMM�PXVW�XQVHZ�KLV�WURXVHUV�EHIRUH�XVLQJ�WKHP�DV�D�JDUE��%XW�KH�ZKR�ZHDUV�WKHP�DV�WKH\�DUH��ZLWKRXW�XQVHZLQJ�WKHP��KH�PXVW�PDNH�DWRQHPHQW�IRU�GRLQJ�VR�0DOLN�DQG�$VK�6KDIL
L��KRZHYHU��DUH�RI�WKH�YLHZ�WKDW�VXFK�D�SHUVRQ�PD\�ZHDU�KLV�WURXVHUV�DV�WKH\�DUH��ZLWKRXW� LQFXUULQJ� DQ\� SHQDOW\�� DV� VKRZQ� E\� D� KDGLWK� RI� -DELU� LEQ� =D\G� IURP� ,EQ� 
$EEDV� WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���,I�D�SHUVRQ�GRHV�QRW�ILQG�WKH�JDUE�IRU�LKUDP��KH�PD\�ZHDU�WURXVHUV��LI�KH�GRHV�QRW�ILQG�VOLSSHUV��KH�PD\�ZHDU�VKRHV�DIWHU�FXWWLQJ�WKHP�GRZQ�WR�WKH�DQNOHV����5HSRUWHG�E\�1DVD
L�ZLWK�D�VRXQG�FKDLQ��6XFK�D�SHUVRQ�PXVW�WDNH�RII�KLV�WURXVHUV�DQG�SXW�RQ�D�SURSHU�JDUE�ZKHQ�DQG�LI�KH�ILQGV�RQH��%XW�LI�D�SHUVRQ�ILQGV�QR�SURSHU�XSSHU�+DMM�JDUPHQW��KH�VKRXOG�QRW�ZHDU�KLV�VKLUW��IRU�XQOLNH�WURXVHUV�RQH�FDQ�GR�ZLWKRXW�LW�)LTK� ������ &RQWUDFWLQJ� D� 0DUULDJH�� RU� $FWLQJ� RQ� %HKDOI� RI� 2WKHUV�� RU� $FWLQJ� DV� D� *XDUGLDQ� IRU�6RPHRQH6XFK� D� PDUULDJH� FRQWUDFW� LV� LQYDOLG�� QXOO� DQG� YRLG�� DQG� LV� QRW� ELQGLQJ� DV� UHSRUWHG� LQ� D� KDGLWK�WUDQVPLWWHG�E\�0XVOLP�DQG�RWKHUV��,W�LV�UHSRUWHG�WKDW�
8WKPDQ�LEQ�
$IIDQ�VDLG��7KH�3URSKHW��SHDFH�EH�XSRQ� KLP�� VDLG�� �$�PXKULP�PXVW� QRW� FRQWUDFW�PDUULDJH�� QRU� KHOS� RWKHUV� FRQWUDFW�PDUULDJH�� QRU� JHW�HQJDJHG�IRU�PDUULDJH���0DOLN��$VK�6KDIL
L��$KPDG��DQG�,VKDT�DUH�DOVR�RI�WKH�VDPH�RSLQLRQ��7KH\�KROG�WKDW�LW�LV�QRW�SHUPLVVLEOH�IRU�D�PXKULP�WR�FRQWUDFW�D�PDUULDJH�DQG�UHJDUG�DQ\�PDUULDJH�WKXV�FRQWUDFWHG�DV� LQYDOLG�� 7LUPL]KL� KDV� DOVR� UHSRUWHG� LW� EXW� ZLWKRXW� WKH� ZRUGV� �QRU� JHW� HQJDJHG� IRU� PDUULDJH���7LUPL]KL� FRQVLGHUV� WKLV� D� VRXQG� KDGLWK� DQG� UHPDUNV� WKDW� WKH�&RPSDQLRQV� RI� WKH� 3URSKHW� �SHDFH� EH�XSRQ�KLP��SUDFWLFHG�LW�6RPH� RI� WKH� UHSRUWV� WKDW� VD\� WKH�3URSKHW� �SHDFH� EH� XSRQ� KLP�� �PDUULHG�0DLPXQDK�ZKLOH� KH�ZDV� D�PXKULP��DUH�FRQWUDU\�WR�WKH�UHSRUW�WUDQVPLWWHG�E\�0XVOLP�WKDW��KH�PDUULHG�KHU�ZKLOH�KH�ZDV�QR�ORQJHU�LQ�WKH�VWDWH�RI�LKUDP��7LUPL]KL VDLG���7KHUH�LV�GLVDJUHHPHQW�FRQFHUQLQJ�WKH�PDUULDJH�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��WR�0DLPXQDK�� IRU�KH�PDUULHG�KHU�RQ�KLV�ZD\� WR�0DNNDK��6RPH�VDLG�� 
+H�PDUULHG�KHU�EHIRUH�KH�SXW�RQ�LKUDP�� EXW� WKH� QHZV� RI� KLV� PDUULDJH� EHFDPH� NQRZQ� ZKLOH� KH� ZDV� LQ� WKH� VWDWH� RI� LKUDP�� /DWHU� KH�FRQVXPPDWHG� KLV� PDUULDJH� ZLWK� KHU� LQ� 6DUDI�� RQ� WKH� URDG� WR�0DNNDK�� DIWHU� KH� ZDV� IUHH� IURP� WKH�UHVWULFWLRQV�RI�LKUDP�
+DQDIL�VFKRODUV��KRZHYHU��KROG�WKDW�D�PXKULP�PD\�FRQWUDFW�D�PDUULDJH��EHFDXVH�LQ�WKH�VWDWH�RI�LKUDP�ZKDW�LV�IRUELGGHQ�LV�QRW�PDUULDJH�ZLWK�D�ZRPDQ��EXW�RQO\�WKH�FRQVXPPDWLRQ�RI�PDUULDJH��&RQWUDFWLQJ�D�PDUULDJH�LV�SHUPLVVLEOH��EXW�LQWHUFRXUVH�LV�IRUELGGHQ���:HDULQJ�.RKO�LQ�WKH�(\H)LTK�������&OLSSLQJ�1DLOV��6KDYLQJ��&XWWLQJ�RU�5HPRYLQJ�+DLU�E\�DQ\�0HDQV��IURP�WKH�+HDG RU�DQ\�3DUW�RI�WKH�%RG\$OODK� VD\V�� �$QG�GR�QRW� VKDYH�\RXU�KHDGV�XQWLO� WKH�RIIHULQJ� UHDFKHV� WKH�SODFH�RI� VDFULILFH��� �4XU
DQ�������7KHUH� LV� FRQVHQVXV� DPRQJ� WKH� VFKRODUV� WKDW� D� SHUVRQ� LQ� WKH� VWDWH� RI� LKUDP� LV� IRUELGGHQ� WR� FOLS� KLV�ILQJHUQDLOV� ZLWKRXW� DQ\� JHQXLQH� H[FXVH�� +RZHYHU�� LI� D� QDLO� LV� EURNHQ�� RQH� PD\� UHPRYH� LW� ZLWKRXW�LQFXUULQJ�DQ\�SHQDOW\�5HPRYLQJ� WKH�KDLU� LV� SHUPLWWHG�� LI� LW� EHFRPHV�ERWKHUVRPH�� ,Q� VXFK�D�FDVH�RQH�PXVW�SD\�DWRQHPHQW��H[FHSW�IRU�WKH�UHPRYDO�RI�KDLU�RI�WKH�H\H�LI�LW�ERWKHUV�KLP���7KH�0DOLNL�VFKRODUV�KROG�WKHUH�LV�D�SHQDOW\�IRU�UHPRYLQJ�KDLU�RI�WKH�H\HV��$OODK�WKH�$OPLJKW\�VD\V���$QG�LI�DQ\�RI�\RX�LV�LOO��RU�KDV�DQ�DLOPHQW�LQ�KLV� VFDOS� �QHFHVVLWDWLQJ� VKDYLQJ��� KH� VKRXOG� LQ� FRPSHQVDWLRQ� HLWKHU� IDVW�� RU� IHHG� WKH� SRRU�� RU� RIIHU�VDFULILFH����4XU
DQ��������7KLV�ZLOO�EH�GLVFXVVHG�ODWHU�
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)LTK������D��8VLQJ�3HUIXPH�RQ�%RG\�RU�&ORWKHV�E\�D�0DQ�RU�:RPDQ,EQ�
8PDU�UHSRUWHG�WKDW� 
8PDU�VPHOOHG�WKH�SOHDVDQW�VPHOO�RI�SHUIXPH�FRPLQJ�IURP�0X
DZL\DK�ZKLOH�WKH�ODWWHU�ZDV�LQ�WKH�VWDWH�RI�LKUDP��
8PDU�FRPPDQGHG�KLP���*HW�EDFN��DQG�ZDVK�LW�RII��,�KDYH�KHDUG�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VD\LQJ��
$�SLOJULP�PXVW�EH�XQNHPSW�DQG�ZLWKRXW�DQ\�SHUIXPH���7KLV�LV�UHSRUWHG�E\�$O�%D]]DU�ZLWK�D�VRXQG�FKDLQ�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:DVK�DZD\�WKH�SHUIXPH�WKDW�\RX�DUH�ZHDULQJ���+H�UHSHDWHG�WKLV�WKULFH��7KH�ERG\�RI�D�GHFHDVHG�PXKULP�VKRXOG�QHLWKHU�EH�SHUIXPHG�GXULQJ�WKH�ZDVKLQJ��QRU�DQ\�SHUIXPH� EH� DSSOLHG� WR� KLV� VKURXG�� �$EX� +DQLIDK�� KRZHYHU�� KROGV� LW� LV� SHUPLVVLEOH�� &RQFHUQLQJ� D�PXKULP�G\LQJ�LQ�WKH�VWDWH�RI LKUDP��WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���'R�QRW�FRYHU�KLV�KHDG��QRU�SHUIXPH�KLV� ERG\�� EHFDXVH� RQ� WKH�'D\� RI�5HVXUUHFWLRQ� KH�ZLOO� EH� UDLVHG�ZLWK� WDOEL\DK�RQ�KLV� OLSV���7KHUH�LV�QR�KDUP��KRZHYHU��LI�VRPH�RI�WKH�SHUIXPH�XVHG�E\�D�PXKULP�RQ�KLV�ERG\�RU�FORWKHV�EHIRUH�HQWHULQJ�WKH�VWDWH�RI�LKUDP�LV�OHIW�RYHU�,W� LV�SHUPLVVLEOH��KRZHYHU�� WR�VPHOO� WKH�WKLQJV�WKDW�DUH�QRW�SODQWHG�IRU� WKHLU�VFHQW�VXFK�DV�DSSOHV�DQG�TXLQFH��7KHVH�SODQWV�DUH�VLPLODU�WR�RWKHU�SODQWV�WKDW�DUH�QRW�SODQWHG�IRU�WKHLU�VFHQW��QRU�LV�LW H[WUDFWHG�IURP�WKHP�$V�IRU�WKH�SHUIXPH�WKDW�RQH�PD\�DFTXLUH�IURP�WRXFKLQJ�WKH�.D
EDK��WKHUH�LV�QR�KDUP��6D
LG�ELQ�0DQVXU�UHSRUWHG� WKDW�6DOLK�ELQ�.DLVDQ� VDLG�� �,� KDYH� VHHQ�$QDV�ELQ�0DOLN� LQ� WKH� VWDWH�RI� LKUDP��ZKLOH� VRPH�SHUIXPH�IURP�WKH�.D
EDK�ZDV�UXEEHG RQ�KLV�+DMM�JDUE��EXW�KH�GLG�QRW�ZDVK�LW�RII���
$WD�VDLG���6XFK�D�SHUVRQ� GRHV� QRW� KDYH� WR�ZDVK� LW� RII�� QRU� GRHV� KH� QHHG� WR�PDNH� DQ\� DWRQHPHQW���7KH�6KDIL
L� VFKRRO�KROGV�WKDW�LI�VRPHRQH�SXUSRVHO\�GLG�VR��DSSOLHG�SHUIXPH���RU�ZDV�DFFLGHQWO\�SHUIXPHG��DQG�KH FRXOG�ZDVK� LW�RII��EXW�KH�GLG�QRW�GR�VR��KH�ZRXOG�EH�FRPPLWWLQJ�D�ZURQJ�IRU�ZKLFK�KH�ZLOO�KDYH�WR�SD\�D�SHQDOW\��)LTK�������:HDULQJ�&ORWKHV�'\HG�ZLWK�6FHQWHG�0DWHULDO7KHUH� LV� DJUHHPHQW� DPRQJ� VFKRODUV� WKDW� ZHDULQJ� D� +DMM� JDUE� G\HG� ZLWK� D� VFHQWHG� PDWHULDO LV�GLVDOORZHG� XQOHVV� LW� LV� ZDVKHG� DQG� LWV� VPHOO� UHPRYHG�� 1DIL
L� UHSRUWHG� IURP� ,EQ� 
8PDU� WKDW� $OODK
V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP��VDLG���'R�QRW�ZHDU��ZKLOH�LQ�WKH�VWDWH�RI�LKUDP��DQ\�FORWKHV�G\HG�ZLWK�ZDUVH�RU�VDIIURQ�ZLWKRXW�ZDVKLQJ�WKHP���7KLV�LV�UHSRUWHG�E\�,EQ�$EGXO�%DUU�DQG�$W�7DKDZL�:HDULQJ� VFHQWHG� FORWKHV� LV� GLVOLNHG� IRU� WKRVH� LQ� OHDGLQJ� SRVLWLRQV� LQ� OLIH�� EHFDXVH� WKH�PDVVHV�PD\�LPLWDWH�WKHP�DQG�ZHDU�VFHQWHG�FORWKHV�ZKLFK�DUH�QRW�SHUPLWWHG��0DOLN�KDV�UHSRUWHG�IURP�1DIL
�WKDW�KH�KHDUG� $VODP�� WKH� IUHHG�VODYH� RI� 
8PDUELQ$,�.KDWWDE�� VD\LQJ� WR� $EGXOODKELQ� 
8PDU�� �
8PDUELQ$,�.KDWWDE�VDZ�7DOKDK�ELQ�2EDLGXOODK�ZHDULQJ�D�G\HG�JDUE�LQ�WKH�VWDWH�RI� LKUDP��$W�WKLV� 
8PDU�VDLG�WR�KLP��
2�7DOKDK��ZKDW�LV�WKLV�JDUE�
�7DOKDK�UHSOLHG��
2�&KLHI�RI�WKH�)DLWKIXO��WKLV�LV�G\HG�ZLWK�D�UHGGLVK�G\H� �WKDW� KDV� QR� VPHOO���� 
8PDU� VDLG�� �2� 3HRSOH��<RX� DUH� OHDGHUV� IRU� RWKHUV�� ,I� D� OD\PDQ� VDZ� \RX�ZHDULQJ�WKLV�JDUE�KH�ZRXOG�VD\���,�VDZ�7DOKDK�ELQ�2EDLGXOODK�ZHDULQJ�G\HG�JDUE�LQ�WKH�VWDWH�RI�LKUDP��2�3HRSOH��'R�QRW�ZHDU�DQ\�RI�WKHVH G\HG�JDUEV��7KHUH�LV�QR�KDUP��KRZHYHU��LQ�XVLQJ�VRPH�VFHQW�LQ�FRRNLQJ�RU�GULQNV�ZKHQ�LWV�WDVWH��FRORU�RU�VPHOO�LV�HOLPLQDWHG�� ,I� D�PXKULP�SDUWDNHV�RI� LW��KH�GRHV�QRW�KDYH� WR�PDNH�DQ\�DWRQHPHQW��7KH�6KDIL
L� VFKRRO�KROGV�WKDW�SDUWDNLQJ�RI�VXFK�IRRG�RU�GULQN�PDNHV�DQ�DWRQHPHQW�QHFHVVDU\�LI�WKH�VPHOO�SHUVLVWV�7KH�+DQDIL�VFKRRO�LV�RI�WKH�YLHZ�WKDW�WKDW�WKHUH�LV�QR�SHQDOW\�RQ�KLP��EHFDXVH�KH�GLG�QRW�SDUWDNH�RI�LW�WR�HQMR\�LWV�SHUIXPH�)LTK������D��(QJDJLQJ�LQ�+XQWLQJ$�PXKULP�PD\� ILVK�� HDW� VHD�JDPH��RU�PHQWLRQ DQ\�NLQG�RI� VHD� IRRG�� ,W� LV� IRUELGGHQ��KRZHYHU�� IRU�D�PXKULP�WR�KXQW�RQ�ODQG��E\�NLOOLQJ�RU�E\�VODXJKWHULQJ��,W�LV�DOVR�IRUELGGHQ�IRU�D�PXKULP�WR�SRLQW�LW�RXW�LI�LW�LV�YLVLEOH��RU�LQGLFDWH�LWV�SODFH�LI�LW�LV�LQYLVLEOH��RU�VFDUH�LW�RII��,W�LV�DOVR�IRUELGGHQ�IRU�KLP�WR�VSRLO�HJJV�RI�DQLPDOV�OLYLQJ�RQ�ODQG��%X\LQJ��VHOOLQJ�WKHP��RU�PLONLQJ�WKHVH�DQLPDOV�LV�DOVR�IRUELGGHQ�LQ�WKH�VWDWH�RI�LKUDP��7KH�4XU
DQ�VD\V���/DZIXO�WR�\RX�LV�WKH�SXUVXLW�RI�ZDWHU�JDPH�DQG�LWV�XVH�IRU�IRRG�� IRU�WKH�EHQHILW�RI�\RXUVHOYHV�DQG WKRVH�ZKR�WUDYHO��EXW�IRUELGGHQ�LV�WKH�SXUVXLW�RI�ODQG�JDPH�� DV�ORQJ�DV�\RX�DUH�LQ�WKH�6DFUHG�3UHFLQFWV�RU�LQ�SLOJULP�JDUE�

��4XU
DQ������)LTK������E��(DWLQJ�*DPH�0HDW$�PXKULP�LV�IRUELGGHQ�WR�SDUWDNH�RI�DQ\�ODQG�JDPH�SUHSDUHG�IRU�KLV�VDNH��DW�KLV�VXJJHVWLRQ�RU�ZLWK�KLV�KHOS��$EX�4DWDGDK�UHSRUWHG�WKDW�$OODK
�V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP��ZHQW�IRU�+DMM�DQG�WKH\�DOVR�ZHQW�ZLWK�KLP��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��GLVSDWFKHG�D�JURXS��LQFOXGLQJ�$EX�4DWDGDK��DQG�WROG�
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WKHP���)ROORZ�WKH�VHDVKRUH�XQWLO�ZH�PHHW�DJDLQ���$OO�RI�WKHP�H[FHSW�$EX�4DWDGDK�ZHUH�LQ�WKH�VWDWH�RI�LKUDP��2Q�WKH�ZD\��WKH\�VDZ�D�KHUG�RI�]HEUDV��$EX�4DWDGDK�DWWDFNHG�WKHP�DQG�NLOOHG�D�IHPDOH�]HEUD��7KH\�DOO�DWH�RI�LWV�PHDW�EXW�VDLG���,V�LW�SHUPLVVLEOH�IRU�XV�WR�SDUWDNH�RI�WKLV�ODQG�JDPH�LQ�WKH�VWDWH�RI�LKUDP"��7KHQ�WKH\�FDUULHG�WKH�UHVW�RI�WKH�PHDW�WR�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP���DQG�WROG�KLP�WKH�ZKROH�VWRU\��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG�WR�WKHP���'LG�DQ\�RQH�RI�\RX�DVN�$EX�4DWDGDK�WR�DWWDFN�WKH�KHUG��RU�SRLQW�LW�RXW�WR�KLP"��7KH\�VDLG���1R���+H�VDLG���7KHQ��\RX�PD\�HDW�ZKDW�LV�OHIW�RI�WKH�TXDUU\���7KLV�LV�UHSRUWHG�E\�%XNKDUL�DQG�0XVOLP�$�PXKULP�PD\�HDW�WKH�PHDW�RI�D�JDPH�ZKLFK�LV�QHLWKHU�NLOOHG�E\�KLP��QRU�IRU�KLP��QRU�SRLQWHG�RXW�E\�KLP�WR�VRPHRQH�HOVH��DQG�LQ�WKH�KXQWLQJ�RI�ZKLFK�KH�GLG�QRW�KHOS�RWKHUV�$O�0XWWDOLE� UHSRUWHG� IURP� -DELU� WKDW�$OODK
V�0HVVHQJHU� �SHDFH� EH� XSRQ� KLP�� VDLG�� �7KH� �HDWLQJ� RI��ODQG�JDPH�LV�ODZIXO�IRU�\RX�LQ�WKH�VWDWH�RI�LKUDP�SURYLGHG�\RX�\RXUVHOYHV�GR�QRW�NLOO�LW�EXW�LW�LV�NLOOHG�IRU� \RX� �E\� VRPHRQH� HOVH���� 7KLV� LV� UHSRUWHG� E\� $KPDG� DQG� 7LUPL]KL�� ZKR� VDLG�� �-DELU
V� KDGLWK� LV�H[SODQDWRU\��EXW�ZH�GR�QRW�NQRZ�WKH�QDUUDWRU�ZKR�UHSRUWHG�LW�IURP�-DELU�WR�$O�0XWWDOLE��6RPH�RI�WKH�VFKRO�OUV�IROORZ�WKLV�SULQFLSOH�DQG�FRQVLGHU�WKDW�HDWLQJ�PHDW�RI�ODQG�JDPH�LV�ODZIXO IRU�D�PXKULP�LI�KH�GRHV�QRW�KXQW�LW��QRU�LV�LW�KXQWHG�IRU�KLV�VDNH��$KPDG��OVKDT��0DOLN�DQG�WKH�PDMRULW\�RI�VFKRODUV�KROG�D�VLPLODU�YLHZ��$VK�6KDIL
L�VDLG���7KLV�LV�WKH�EHVW�DQG�WKH�PRVW�FRUUHFW�KDGLWK�UHSRUWHG�RQ�WKLV�LVVXH��7KH�HDWLQJ�RI�D�ODQG�JDPH�KXQWHG�E\�D�PXKULP�RU�IRU�D�PXKULP�LV�XQODZIXO�IRU�KLP��ZKHWKHU�LW�LV�GRQH�ZLWK�RU�ZLWKRXW�KLV�SHUPLVVLRQ��%XW�� LI� VRPHRQH�HOVH�ZKR� LV�QRW� LQ� WKH� VWDWH�RI� LKUDP��KXQWHG� LW� IRU�KLPVHOI��DQG�RIIHUHG�RU�VROG�VRPH�RI�LW�WR�D�PXKULP��KH�LV�SHUPLWWHG�WR�SDUWDNH�RI LW�$EGXU�5DKPDQ�ELQ�
8WKPDQ�$W�7DLPL�UHSRUWHG���:H�ZHQW�IRU�+DMM�ZLWK�7DOKDK�ELQ�2EDLGXOODK��:KLOH�ZH�ZHUH�LQ�WKH�VWDWH�RI�LKUDP��VRPH�PHDW�RI�ELUGV�ZDV�JLYHQ�WR�7DOKDK��+H�ZDV�DVOHHS��6RPH�RI�XV�DWH�RI�WKLV�PHDW��ZKLOH�RWKHUV�UHIUDLQHG��:KHQ�7DOKDK�ZRNH XS��DQG�ZDV�WROG�DERXW�WKLV��KH�DSSURYHG�RI�WKRVH�ZKR�KDG�HDWHQ� LW�DQG�VDLG���:H�XVHG� WR�HDW�VXFK�PHDW�ZKLOH�ZH�ZHUH�ZLWK�$OODK
V�0HVVHQJHU��SHDFH� EH� XSRQ� KLP��� �5HSRUWHG� E\�0XVOLP� DQG�$KPDG��2WKHU� DKDGLWK� IRUELG� D�PXKULP� HDWLQJ� WKH�PHDW� RI� D� ODQG� JDPH�� VXFK� DV� WKH� RQH� UHSRUWHG� IURP�$V�6D
DE� ELQ� -DWKDPDK� DO�/DLWKHH�ZKLFK� VD\V���6RPHRQH�SUHVHQWHG�PHDW�RI� D� ]HEUD� WR� WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP���ZKLOH�KH�ZDV� LQ� WKH�DUHD�NQRZQ� DV�$O�$EZD� RU� %DZDGGDQ�� 7KH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� GHFOLQHG� LW�� EXW�ZKHQ� KH VDZ�PDUNV�RI�GLVTXLHW�RQ�WKH�SUHVHQWHU
V�IDFH��WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG�WR�KLP���:H�GHFOLQHG��\RXU��SUHVHQW�RQO\�EHFDXVH�ZH�DUH�LQ�WKH�VWDWH�RI�LKUDP��&RQVLGHULQJ�WKH�DVVXPSWLRQ�EHKLQG�GHFOLQLQJ�WKH�PHDW��WKDW� LW�ZDV�KXQWHG�IRU�WKH�VDNH�RI�WKRVH�ZKR�ZHUH�LQ� WKH�VWDWH�RI� LKUDP��WKHVH�DKDGLWK�FDQ�EH�UHFRQFLOHG��7KH�SHRSOH�ZKR�ZHUH�QRW�LQ�WKH�VWDWH�RI�LKUDP�PHDQW�WR�KXQW�IRU�WKRVH�ZKR�ZHUH�LQ�WKH�VWDWH�RI�LKUDP��,EQ�$EGXO�%DUU�VDLG���7KH�DUJXPHQW�RI�WKRVH�KROGLQJ� WKLV�YLHZ� LV� WKDW� LW� LV� VXSSRUWHG E\� VRXQG�DKDGLWK�RQ� WKLV� VXEMHFW��:KHQ� WDNHQ� LQ� WKLV�VHQVH�ZH�ILQG�QR�FRQWUDGLFWLRQ�RU�GLVDJUHHPHQW� LQ� WKHVH�DKDGLWK��$OO�6XQDQ�VKRXOG�EH� LQWHUSUHWHG� LQ�WKLV�PDQQHU��7KH\�GR�QRW�FRQWUDGLFW�RU�GLVDJUHH�ZLWK�HDFK�RWKHU�ZKHQ�DSSOLHG�LQ�WKHLU�SURSHU�FRQWH[WV�,EQ�$O�4D\\LP�SUHIHUV� WKLV�RSLQLRQ��DQG�VD\V���$OO� WKH�WUDGLWLRQV�RI� WKH�&RPSDQLRQV�DSSURYH�RI�WKLV�FRXUVH��)LTK�������3HQDOW\�IRU�9LRODWLQJ�6DQFWLW\�RI�,KUDP$�PXKULP� ZKR� IRU� D� JHQXLQH� UHDVRQ� LV� FRPSHOOHG� WR� YLRODWH� DQ\� RI� WKH� UHVWULFWLRQV� RI� LKUDP�� OLNH�VKDYLQJ�KLV�KHDG��ZHDULQJ�VHZQ�FORWKHV�EHFDXVH�RI�FROG�RU�KHDW�RU�VRPHWKLQJ�HOVH��ZLWK�WKH�H[FHSWLRQ�RI�KDYLQJ�VH[XDO�LQWHUFRXUVH�ZLWK�KLV�VSRXVH���)RU�GHWDLOV�RQ�WKLV�VHH�WKH�IROORZLQJ�SDJHV��KH�PD\�GR�VR�� EXW� KH�ZLOO� KDYH� WR� VODXJKWHU� D� VKHHS�� RU� IHHG� VL[� QHHG\� SHRSOH�� �(DFK� QHHG\� SHUVRQ� VKRXOG� EH�JLYHQ�DW�OHDVW�WKH�HTXLYDOHQW�RI�KDOI�VD�LQ�PHDVXUH��RU�IDVW�WKUHH�GD\V�WR�DWRQH�IRU�LW�9LRODWLRQ� RI� UHVWULFWLRQV� RI� LKUDP�RWKHU� WKDQ� VH[XDO� LQWHUFRXUVH� GRHV� QRW� LQYDOLGDWH�+DMM� RU� 
8PUDK��6H[XDO�LQWHUFRXUVH�ZLWK�RQH
V�ZLIH�LQYDOLGDWHV�+DMM�RU�
8PUDK��$EGXU�5DKPDQ�ELQ�$EL�/DLOD�UHSRUWHG�IURP�.
DE�ELQ�
8MUDK�WKDW�$OODK
V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP��SDVVHG�E\�KLP�ZKLOH�LQ�+XGDLEL\DK�DQG�VDLG���$UH�WKH�OLFH�LQ�\RXU�KHDG�ERWKHULQJ�\RX"��+H�VDLG���<HV���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���6KDYH�\RXU�KHDG�DQG�VODXJKWHU�D�VKHHS��RU�IDVW�WKUHH�GD\V�RU�JLYH�D�PHDVXUH�RI�WKUHH�VD�
�RI�GDWHV�WR� VL[� QHHG\� SHRSOH��� �5HSRUWHG� E\�%XNKDUL��0XVOLP� DQG�$EX�'DZ
XG�� ,Q� DQRWKHU� UHSRUW� WKH� VDPH�QDUUDWRU�VD\V���/LFH�LQIHVWHG�P\�KDLU�DQG�ERWKHUHG�PH��ZKLOH�,�ZDV�ZLWK�$OODK�
�V�0HVVHQJHU��SHDFH�EH�XSRQ� KLP�� GXULQJ� +XGDLEL\DK�� ,W� JRW� VR� EDG� WKDW� ,� ZDV� DIUDLG� RI� ORVLQJ�P\� VLJKW�� 7KHQ�$OODK�� WKH�
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$OPLJKW\�UHYHDOHG�WKH�4XU
DQLF�YHUVH����������$QG�LI�DQ\�RI�\RX�LV�LOO�RU�KDV�DQ�DLOPHQW�LQ�KLV�VFDOS��QHFHVVLWDWLQJ� VKDYLQJ�� �KH� VKRXOG�� LQ� FRPSHQVDWLRQ� HLWKHU� IDVW� RU� IHHG� WKH� SRRU� RU� RWIHU� VDFULILFH���8SRQ�WKLV�$OODK
V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP��FDOOHG�PH�DQG�VDLG���6KDYH�\RXU�KHDG��RU�IDVW�WKUHH�GD\V� RU� IHHG� VL[� SRRU� SHUVRQV� RQH� IDUT� � �$ PHDVXUH� FRPPRQO\�XVHG� LQ�0DGLQDK� DW� WKH� WLPH�RI� WKH�3URSKHW��LW�LV�URXJKO\�HTXLYDOHQW�WR�VL[WHHQ�,UDTL�URWO��RI�UDLVLQV��RU�VODXJKWHU�D�VKHHS���6R�,�VKDYHG�P\�KHDG�DQG�VODXJKWHUHG�D�VKHHS��:LWK� UHJDUG� WR� SHQDOW\� $VK�6KDIL
L� PDNHV� QR� GLVWLQFWLRQ� EHWZHHQ� D PXKULP� ZKR� LV� FRPSHOOHG� WR�YLRODWH�LKUDP�E\�VRPH�JHQXLQH�QHHG��DQG�RQH�ZKR�GRHV�VR�ZLWKRXW�DQ\�JHQXLQH�FDXVH��,Q�HLWKHU�FDVH�SHQDOW\�PXVW�EH�SDLG�WR�DWRQH�WRU�YLRODWLRQ��$EX�+DQLIDK�KROGV�WKDW�D�SHUVRQ�ZKR�YLRODWHV�WKH�LKUDP�UHVWULFWLRQV�ZLWKRXW�JHQXLQH�FDXVH�PXVW�RIIHU�D�VKHHS�WR�FRPSHQVDWH�IRU�KLV�YLRODWLRQ��LI�KH�FDQ�DIIRUG�LW��$�SHUVRQ�ZKR�FDQQRW�DIIRUG�WKLV�GRHV�QRW�KDYH�WR�PDNH�DQ\�DWRQHPHQW�DV�PHQWLRQHG�DERYH�)LTK�������&OLSSLQJ�6RPH�+DLU�2QO\
$WD�UHSRUWHG�WKDW�LI�D�SHUVRQ�LQ�WKH�VWDWH�RI�LKUDP�SXOOHG�RII�WKUHH�KDLUV�RU�PRUH��KH�PXVW�VODXJKWHU�D�VKHHS�LQ�FRPSHQVDWLRQ�IRU�WKDW��7KLV�ZDV�UHSRUWHG�E\�6D
LG�ELQ�0DQVXU��$VK�6KDIL
L�DOVR�UHSRUWHG�IURP�
$WD�WKDW�LI�D�PXKULP�SXOOHG�RQH�KDLU�KH�PXVW�JLYH�RQH�PXGG��$�GU\�PHDVXUH���DQG�IRU�WZR�KDLUV�WZR�PXGGV WR�WKH�QHHG\��EXW�LI�KH�SXOOHG�PRUH�WKDQ�WZR�KDLUV�WKHQ�KH�PXVW�RIIHU�D�VKHHS�LQ�VDFULILFH�)LTK������D��5XEELQJ�2LO�RQ�WKH�%RG\�LQ�WKH�6WDWH�RI�,KUDP,W� LV�VDLG�LQ�$O�0XVDZZD�WKDW�DFFRUGLQJ�WR�$EX�+DQLIDK�LI�D�PXKULP�PDVVDJHV�DQ\�SDUW�RI�KLV�ERG\�ZLWK�SXUH�RLO�RU�YLQHJDU�KH�PXVW�VODXJKWHU�D�VKHHS�LQ�H[SLDWLRQ�IRU�LW��7KH�6KDIL
L�VFKRRO�LV�RI�WKH�YLHZ�WKDW�LI�D�PXKULP�XVHG�XQSHUIXPHG�RLO�RQ�KLV�KHDG�RU�EHDUG��WKHQ�KH�PXVW�VODXJKWHU�D�VKHHS��EXW�WKHUH�LV�QR�SHQDOW\�LI�KH�XVHV�LW�RQ�DQ\�RWKHU�SDUWV�RI�KLV�ERG\�)LTK������E��:HDULQJ�6HZQ�&ORWKHV�RU�$SSO\LQJ�3HUIXPH�E\�0LVWDNH�RU�LQ�,JQRUDQFH$� PXKULP� ZKR� ZHDUV� D� VHZQ� JDUPHQW� RU� XVHV� SHUIXPH� E\� PLVWDNH� RU� WKURXJK� IRUJHWIXOQHVV� RU�LJQRUDQFH�RI�WKHLU�LQDGPLVVLELOLW\�LQFXUV�QR�SHQDOW\�<D
OD�ELQ�8PD\\DK�UHSRUWHG�WKDW�D�PDQ�FDPH�WR�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZKLOH�KH�ZDV�DW�$O�-L�UDQDK��7KH�PDQ�ZDV�ZHDULQJ�D�FORDN�DQG�ERWK�KLV�KHDG�DQG�EHDUG�ZHUH�G\HG�DQG�SHUIXPHG��+H�VDLG���2�$OODK
V�0HVVHQJHU�� ,�GHFODUHG�P\� LQWHQWLRQ�IRU�DQ� 
8PUDK��EXW�,�GLG�ZKDW�\RX�VHH���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG�WR�KLP���:DVK�\RXU�KDLU�DQG�EHDUG��DQG�WDNH�RII�\RXU�FORDN��DQG�GR�LQ�\RXU�
8PUDK�ZKDW�\RX�VKRXOG�GR�LQ�\RXU�+DMM�

��5HSRUWHG�E\�WKH�*URXS�H[FHSW�,EQ�0DMDK�%XNKDUL� UHSRUWHG� WKDW� 
$WD� VDLG�� �,I� D� PXKULP� XVHV� SHUIXPH� RU� ZHDUV� VHZQ� FORWKHV�� IRUJHWIXOO\� RU�XQNQRZLQJO\�� KH� LQFXUV� QR� SHQDOW\�� QRU� LV� KH� UHTXLUHG� WR� PDNH� DQ\� DWRQHPHQW��� 7KLV� LV� GLIIHUHQW�KRZHYHU�� IURP� WKH� FDVH� RI� NLOOLQJ� D� JDPH�� XQNQRZLQJO\� RU� IRUJHWIXOO\� � IRU�ZKLFK� D�PXKULP�PXVW�VODXJKWHU� D� VKHHS� LQ� FRPSHQVDWLRQ�� EHFDXVH� LW� LQYROYHV� D�PRQHWDU\�JXDUDQWHH�� ,Q�PDWWHUV� UHODWLQJ� WR�VHFXULW\�RI�SURSHUW\��NQRZOHGJH�DQG�LJQRUDQFH��IRUJHWIXOQHVV�DQG�LQWHQWLRQ��DUH�DOO�WKH�VDPH��DV�LW�LV�LQ�WKH�FDVHV�RI�JXDUDQWHH�SHUWDLQLQJ�WR�SHRSOH
�V�SURSHUW\�)LTK������F��6H[XDO�,QWHUFRXUVH�1XOOLILHV�+DMM$OL�� 
8PDU�DQG�$EX�+XUDLUDK�LVVXHG�D�YHUGLFW�FRQFHUQLQJ�D�PDQ�ZKR�KDG�VH[XDO�LQWHUFRXUVH�ZLWK�KLV�ZLIH�LQ�WKH�VWDWH�RI�LKUDP��,Q�WKLV�YHUGLFW�WKH\�VDLG���7KH\�ERWK�PXVW�FRPSOHWH�WKHLU�+DMM��EXW�PXVW�DOVR�PDNH�DQRWKHU�+DMM�WKH�IROORZLQJ�\HDU�DQG�VODXJKWHU�DQ�DQLPDO��$EX�$O�
$EEDV�$W�7DEDUL� VDLG�� �,I� D�PXKULP�KDG�VH[XDO� LQWHUFRXUVH�ZLWK�KLV� VSRXVH�EHIRUH� WKH� ILUVW�WDKDOOXO�IURP�LKUDP��UHJDUGOHVV�RI�ZKHWKHU�LW�ZDV�EHIRUH�RU�DIWHU� 
$UDIDK��LW�ZLOO�LQYDOLGDWH�KLV�+DMM��6XFK� D� SHUVRQ�� KRZHYHU�� PXVW� FRQWLQXH� SHUIRUPLQJ� WKH� UHVW� RI� KLV� +DMM� ULWHV�� +H�PXVW� VODXJKWHU� D�FDPHO�DQG�PDNH�XS�IRU�KLV�+DMM�WKH�IROORZLQJ�\HDU��,I� WKH�ZLIH�ZDV� LQ� WKH�VWDWH�RI� LKUDP�DQG�VKH�DFFHSWHG�ZKDW�KHU�KXVEDQG�GLG��VKH�PXVW�FRQWLQXH� WKH�SHUIRUPDQFH� RI� +DMM�� EXW� PXVW� DOVR� PDNH� LW� XS� WKH� IROORZLQJ� \HDU�� DQG� EHVLGHV�� DFFRUGLQJ� WR� WKH�PDMRULW\� RI� WKH� VFKRODUV��PXVW� DOVR� RIIHU� D� VDFULILFH��$FFRUGLQJ� WR� 
$WD� VRPH� VFKRODUV� KROG� WKDW� WKH�KXVEDQG�DQG�ZLIH�PD\�RIIHU�RQO\�RQH�VDFULILFH�,Q�KLV�FRPPHQWDU\�RQ�KDGLWK��6KDUK�$O�6XQQDK��$O�%DJKDZL�VDLG�� DQG�WKLV�LV�WKH�PRUH�IDPRXV�RI�WKH�WZR�VD\LQJV�RI�$VK�6KDIL
L�� WKDW�D�PDQ�LV�UHTXLUHG�WR�SD\�WKH�SHQDOW\�IRU�VH[XDO�LQWHUFRXUVH�RQ�D�GD\�LQ�5DPDGDQ��6XFK�D�FRXSOH�VKRXOG�NHHS�DSDUW��'RLQJ�VR�LV�PDQGDWRU\�DFFRUGLQJ�WR�$KPDG�DQG�0DOLN��EXW�WKH�+DQDIL�DQG�6KDIL
L�VFKRROV�WDNH�LW�DV�D�UHFRPPHQGDWLRQ��ZKHQ�WKH\�JR�WR�PDNH�WKH�QH[W�+DMM��LQ�FRPSHQVDWLRQ�IRU�WKH�ILUVW�RQH��OHVW�WKH\�VKRXOG�UHSHDW�ZKDW�WKH\�GLG�EHIRUH�
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,I�VXFK�D�PDQ�LV�XQDEOH�WR�VODXJKWHU�D�FDPHO��WKHQ�KH�PD\�VODXJKWHU�D FRZ��,I�KH�FDQQRW�DIIRUG�LW��WKHQ�KH�PD\�VODXJKWHU�VHYHQ�����VKHHS��$QG�LI�KH�LV�HYHQ�XQDEOH�WR�GR�WKDW��WKHQ�KH�PD\�HVWLPDWH�WKH�YDOXH�RI� WKH� FDPHO�� DQG� GLVWULEXWH� IRRG� RI� WKDW� DPRXQW� DPRQJ� WKH� SRRU� DQG� QHHG\� SHRSOH�� VR� WKDW� HYHU\�SHUVRQ�UHFHLYHV�RQH�PXGG��,I�KH�LV�XQDEOH�WR�GR�VR��WKHQ�KH�VKRXOG�IDVW�D�GD\�IRU�HDFK�PXGG�WKHUHRI�7KH�VFKRODUV�VDLG��,I�D�PXKULP�KDG�VH[XDO�LQWHUFRXUVH�ZLWK�KLV�VSRXVH�EHIRUH�WKH�'D\�RI�
$UDIDK��WKHQ�KLV�+DMM�ZLOO�EH�QXOO�DQG�YRLG��DQG�KH�ZLOO�KDYH�WR�RIIHU�LQ�VDFULILFH�D�VKHHS�RU�RQH�VHYHQWK�RI�D�VKH�FDPHO��%XW�LI�KH�GLG�VR�DIWHU�WKH�'D\�RI� 
$UDIDK��KLV�+DMM�ZLOO�QRW�EH�LQYDOLGDWHG��EXW�KH�ZLOO�KDYH�WR�VODXJKWHU�D�FDPHO�,Q�FDVH�VXFK�DQ�DFW�LV�FRPPLWWHG�E\�D�TDULQ�SLOJULP�� RQH�FRPELQLQJ�+DMM�ZLWK�
8PUDK�� KH�PXVW�PDNH�XS�IRU WKLV�+DMM�TDULQ�ZLWK�DQRWKHU�+DMM�TDULQ�DQG�RIIHU�DQRWKHU�VDFULILFH�MXVW�DV�WKH�SLOJULP�SHUIRUPLQJ�+DMM�RQO\�GRHV�6H[XDO�LQWHUFRXUVH��LI�LW�KDSSHQV�DIWHU�WKH�ILUVW�EUHDN�LQ�LKUDP��IROORZLQJ�WKURZLQJ�SHEEOHV�DQG�VKDYLQJ�RQH
V�KHDG�DW�0LQD���GRHV�QRW�LQYDOLGDWH�+DMM�QRU�GRHV�LW�UHTXLUH�+DMM�WR�EH�UHSHDWHG�ODWHU��7KLV�LV�WKH�YLHZ� RI� PRVW� RI� WKH� NQRZOHGJHDEOH� SHRSOH�� %XW� RWKHUV� KROG� WKDW� PDNLQJ� XS� +DMM� DQG� RIIHULQJ� D�VDFULILFH� LV� PDQGDWRU\�� 7KLV� LV� WKH� RSLQLRQ� RI� ,EQ� 
8PDU�� $O�+DVDQ�� DQG� ,EUDKLP�� 7KHUH� LV� DOVR�GLVDJUHHPHQW�DV�WR�ZKDW�DQLPDO�LV�WR�EH�RIIHUHG�LQ�VDFULILFH��D�VKHHS�RU�D�FDPHO",EQ�
$EEDV��
,NULPDK��DQG�
$WD�DUH�RI�WKH�YLHZ�WKDW�LW�PXVW�EH�D�FDPHO��WKLV�LV�DOVR�RQH�RI�WKH�RSLQLRQV�RI�$VK�6KDIL
L��$FFRUGLQJ� WR� D� VHFRQG� RSLQLRQ� RI�$VK�6KDIL
L�� D� VKHHS�PXVW� EH� RIIHUHG� LQ� VDFULILFH��0DOLN�DJUHHV�ZLWK�WKLV�VHFRQG�RSLQLRQ�$�PXKULP��ZKR�KDG�D�ZHW�GUHDP�RU�HMDFXODWHG�E\� WKLQNLQJ�DERXW�RU� ORRNLQJ�DW�D�ZRPDQ�� LQFXUV�QR�SHQDOW\��DFFRUGLQJ�WR�WKH�6KDIL
L�VFKRRO�7KHVH�VFKRODUV��KRZHYHU��KROG�WKDW� LI�RQH�NLVVHV�RU� WRXFKHV�KLV�VSRXVH�ZLWK�D�VH[XDO�GHVLUH��KH�PXVW�RIIHU� D� VKHHS� LQ� VDFULILFH� UHJDUGOHVV� RI� ZKHWKHU� KH� HMDFXODWHV� RU� QRW�� ,EQ� 
$EEDV� KROGV� WKDW� VXFK� D�SHUVRQ�LQFXUV�SHQDOW\�DQG�KH�PXVW�VODXJKWHU�D�VKHHS�0XMDKLG�VDLG���$�PDQ�FDPH�WR�,EQ�
$EEDV�DQG�VDLG�WR�KLP��
6XFK�DQG�VXFK�D�ZRPDQ�FDPH�WR�PH�ZLWK�DOO�KHU�PDNH�XS�ZKLOH� ,�ZDV� LQ� WKH�VWDWH�RI� LKUDP��,�FRXOG�QRW�FRQWURO�P\VHOI��DQG�HMDFXODWHG���:KDW�VKRXOG�,�GR"�
�,EQ�
$EEDV�ODXJKHG�XQWLO�KH�IHOO�RQ�KLV�EDFN�DQG�VDLG��
<RX�DUH�YHU\�OXVWIXO��7KHUH�LV�QR�KDUP�� %XW� \RX� PXVW� VODXJKWHU� D� VKHHS�� <RXU� +DMM� LV� FRPSOHWH
��� 7KLV� ZDV� UHSRUWHG� E\� 6D
LG� ,EQ�0DQVXU�)LTK�������.,//,1*�$�*$0(�,1�7+(�67$7(�2)�,+5$0$OODK�VD\V���2�<RX�:KR�%HOLHYH��NLOO�QRW�JDPH�ZKLOH� LQ� WKH�6DFUHG�3UHFLQFWV�RU� LQ�3LOJULP�JDUE��,I�DQ\� RI� \RX GRHWK� VR� LQWHQWLRQDOO\�� WKH� FRPSHQVDWLRQ� LV� DQ� RIIHULQJ�� EURXJKW� WR� WKH� .D
EDK�� RI� D�GRPHVWLF�DQLPDO�HTXLYDOHQW�WR�WKH�RQH�KH�NLOOHG��DV�DGMXGJHG�E\�WZR�MXVW�PHQ�DPRQJ�\RX��RU�E\�ZD\�RI�DWRQHPHQW��WKH�IHHGLQJ�RI�WKH�LQGLJHQW��RU�LWV�HTXLYDOHQW�LQ�IDVWV��WKDW�KH�PD\�WDVWH�RI�WKH�SHQDOW\�RI�KLV�GHHG��$OODK�IRUJLYHV�ZKDW�LV�SDVW��)RU�UHSHWLWLRQ��$OODK�ZLOO�H[DFW�IURP�KLP�WKH�SHQDOW\��)RU�$OODK�LV�([DOWHG��DQG�/RUG�RI�5HWULEXWLRQ����4XU
DQ������,EQ� .DWKLU� VDLG�� �7KH� PDMRULW\� KROGV� WKDW� DV� IDU� DV� WKH� SHQDOW\� LV� FRQFHUQHG� WKHUH� LV� QR� GLIIHUHQFH�EHWZHHQ� RQH� ZKR� GHOLEHUDWHO\� NLOOV� D� JDPH� DQG� KH� ZKR� GRHV� VR� IRUJHWIXOO\��� $]�=XKUL� VDLG�� �7KH�4XU
DQ�LPSRVHG�D�SHQDOW\�RQO\�RQ�WKH�LQWHQWLRQDO�NLOOHU�RI�WKH�JDPH��ZKLOH�WKH�VXQQDK�LQFOXGHV�WKRVH�ZKR�NLOO�D�JDPH�IRUJHWIXOO\���,Q�RWKHU�ZRUGV�WKH�4XU
DQ�LPSRVHV�D�SHQDOW\�RQ�DQ�LQWHQWLRQDO�NLOOHU�IRU�KLV�VLQ��DV�LV�LQGLFDWHG�E\�WKH�ZRUGV�RI�$OODK�����WKDW�KH�PD\�WDVWH�WKH�SHQDOW\�RI�KLV�GHHG��7KH�VXQQDK�RI� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�WKH�MXGJPHQWV�RI�KLV�&RPSDQLRQV�VKRZ�WKDW�KH�ZKR� NLOOV� D� JDPH� E\� PLVWDNH� PXVW� DOVR� SD\� D� SHQDOW\�� .LOOLQJ� D� JDPH� LV� D� GHVWUXFWLYH� DFW�� DQG�WKHUHIRUH�� ZKHWKHU� LW� LV� LQIOLFWHG� LQWHQWLRQDOO\� RU� IRUJHWIXOO\�� PDNHV� OLWWOH� GLIIHUHQFH�� WKRXJK� D�GHOLEHUDWH�NLOOHU�LV�JXLOW\�RI�D�VLQ��ZKHUHDV�RQH�ZKR�GRHV�VR�E\�PLVWDNH�FRPPLWV�QR�VLQ�,Q� $O�0XVDZZD�� LW� LV� VWDWHG�� �,Q� WKH� RSLQLRQ� RI� $EX� +DQLIDK�� WKH� YHUVH�� 
,I� DQ\� RI� \RX� GRHWK� VR�LQWHQWLRQDOO\��WKH�FRPSHQVDWLRQ�LV�DQ�RIIHULQJ��EURXJKW�WR�WKH�.D
EDK��RI�D�GRPHVWLF�DQLPDO�HTXLYDOHQW�WR� WKH�RQH�KH�NLOOHG
�PHDQV� WKDW� RQH�ZKR�NLOOV�D�JDPH�PXVW�FRPSHQVDWH� LW�E\� VDFULILFLQJ�VRPHWKLQJ�VLPLODU�WR�RU�HTXLYDOHQW�LQ�SULFH�WR�EH�GHFLGHG�E\�WZR�MXVW�PHQ���,W�PD\�EH�D�GRPHVWLF�DQLPDO�WKDW�LV�EURXJKW�WR�WKH�.D
EDK�IRU�VDFULILFH��RU�HOVH�RQH�PD\�IHHG�WKH�QHHG\�,Q�$VK�6KDIL
L
V�RSLQLRQ� LW�PHDQV� WKDW���$Q\RQH�ZKR�NLOOV�D�JDPH�ZKLOH� LQ� WKH�+DMM�JDUE�PXVW�SD\�D�SHQDOW\� IRU�KLV�DFW�E\� VDFULILFLQJ�DQ�DQLPDO� VLPLODU� LQ� VKDSH�DQG� IRUP�DQG� WZR� MXVW�PHQ�PXVW�PDNH�
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VXUH�WKDW�LW�LV�HTXLYDOHQW�LQ�YDOXH�WR�WKH�JDPH�NLOOHG��2U�HOVH��RQH�PXVW�PDNH�DQ�DWRQHPHQW�RU�IDVW�IRU�DQ�HTXLYDOHQW�QXPEHU�RI�GD\V��)LTK�������6RPH�3UHFHGHQWV�IURP�
8PDU�DQG�6XEVHTXHQW�*HQHUDWLRQV$EGXO�0DOLN�ELQ�4XUDLU�UHSRUWHG�IURP�0RKDPPDG�ELQ�6LULQ�WKDW�D�PDQ�FDPH�WR�
8PDU�ELQ�$O�.KDWWDE�DQG�VDLG���$�IULHQG�RI�PLQH�DQG�,�UDQ�DIWHU�D�ZLOG�JDPH�ZKLOH�ZH�ZHUH�LQ�SLOJULP�JDUE��:H�NLOOHG�D�GHHU��:KDW�LV�RXU�DWRQHPHQW"��
8PDU�WROG�D�PDQ�QH[W�WR�KLP���&RPH��\RX�DQG�,�PXVW�MXGJH�WRJHWKHU���7KHQ�KH�JDYH�KLV�YHUGLFW�DQG�WROG�WKH�PDQ�WR�VDFULILFH�D�JRDW�LQ�FRPSHQVDWLRQ���7KH PDQ�OHIW�VD\LQJ���7KLV�LV�WKH�&KLHI�RI�WKH�)DLWKIXO��ZKR�FDQQRW�SDVV�D�MXGJPHQW�FRQFHUQLQJ�WKH�NLOOLQJ�RI�D�GHHU���
8PDU�KHDUG�WKH�PDQ
V�UHPDUN��DQG�KH�FDOOHG�KLP�EDFN�DQG�DVNHG�KLP���+DYH�\RX�UHDG�6XUDK�$O�0D
LGDK��RI�WKH�4XU
DQ�"��7KH�PDQ�VDLG���1R��� 
8PDU�DVNHG�IXUWKHU���'R�\RX�NQRZ�WKLV�PDQ�ZKR�SDUWLFLSDWHG�LQ�WKH�MXGJPHQW�ZLWK�PH"��7KH�PDQ�VDLG���1R���
8PDU�VDLG��
+DG�\RX�WROG�PH�WKDW�\RX�KDYH�UHDG�6XUDK�$O�0D
LGDK��,�ZRXOG�KDYH�PDGH�\RX�DFKH�IURP�EHDWLQJ���7KHQ�KH�DGGHG���$OODK��WKH�([DOWHG�2QH��VD\VLQ�+LV� %RRN�� 
,I� DQ\� RI� \RX� GRHWK� VR� LQWHQWLRQDOO\�� WKH� FRPSHQVDWLRQ� LV� DQ� RIIHULQJ�� EURXJKW� WR� WKH�.D
EDK��RI�D�GRPHVWLF�DQLPDO�HTXLYDOHQW�WR�WKH�RQH�KH�NLOOHG��DV�DGMXGJHG�E\�WZR�MXVW�PHQ�DPRQJ�\RX�
�$QG�WKLV�PDQ��ZKR�MXGJHG�ZLWK�PH��LV�$EGXU�5DKPDQ�ELQ 
$ZI
��(DUOLHU�JHQHUDWLRQV�RI�0XVOLP�VFKRODUV�JDYH�YHUGLFWV�WKDW�D�FDPHO�LV�WR�EH�VDFULILFHG�IRU�DQ�RVWULFK��DQG�D�FRZ�IRU�D�]HEUD��D�VWDJ�RU�D�GHHU��DQG�VLPLODUO\�D�VKHHS�IRU�D�ZRRGFKXFN��D�SLJHRQ��D�WXUWOHGRYH��D�PRXQWDLQ�TXDLO��DQG�FHUWDLQ�RWKHU�ELUGV��$�PDOH�VKHHS�LV�WR�EH�VDFULILFHG�IRU�D�K\HQD��D�JRDW�IRU�D�GHHU��D�IRXU�PRQWK�ROG�JRDW�IRU�D�UDEELW��D�EDE\�JRDW��NLG��IRU�D�IR[��DQG�D�IRXU�PRQWK�ROG�JRDW�VKRXOG�EH�VDFULILFHG�IRU�NLOOLQJ�D�MHUERD�)LTK������D��:KHQ�2QH�LV�8QDEOH�WR�3D\�WKH�3HQDOW\6D
LG�ELQ�0DQVXU�UHSRUWHG�WKDW�FRPPHQWLQJ�RQ�WKH�ZRUGV�RI�$OODK��WKH�FRPSHQVDWLRQ�LV�DQ�RIIHULQJ��EURXJKW� WR� WKH� .D
EDK�� RI� D� GRPHVWLF� DQLPDO�� ,EQ� 
$EEDV� VDLG�� �,I� D� PXKULP� NLOOV� DQ� DQLPDO�� DQ�DVVHVVPHQW� VKRXOG� EH� PDGH� DQG� WKHQ� KH� VKRXOG� PDNH� FRPSHQVDWLRQ�� ,I� KH� KDV� DQ� DQLPDO� RI� DQ�HTXLYDOHQW�YDOXH�IRU�WKH�JDPH��KH�PXVW�VODXJKWHU�LW�DQG�JLYH�LWV�PHDW�LQ�FKDULW\��EXW�LI�KH�GRHV�QRW�KDYH�DQ�DQLPDO�RI�DQ�HTXLYDOHQW�YDOXH��KH�VKRXOG�DVVHVV�WKH�YDOXH�RI�WKH�JDPH�DQG�WKHQ�JLYH�DZD\�IRRG�IRU�WKDW�DPRXQW��,Q�FDVH�RQH�GRHV�QRW�KDYH�PRQH\�IRU�LW��WKHQ��RQH�PXVW�IDVW�RQH�GD\�IRU�HDFK�KDOI�VD
�RI�IRRG��,I�D�PXKULP�NLOOHG�D�JDPH��KH�PXVW�VODXJKWHU�D�VLPLODU�DQLPDO�DFFRUGLQJ�WR�WKH�MXGJPHQW�RI�WZR�MXVW�PHQ��,I�RQH�NLOOHG�D�GHHU�RU�VLPLODU�DQLPDO��RQH�PXVW�VODXJKWHU�D�VKHHS�LQ 0DNNDK��,I�RQH�FDQQRW�EX\�D� VKHHS�� WKHQ��RQH�PXVW� IHHG� VL[�SRRU�SHRSOH�� DQG� LI�RQH�FDQQRW�DIIRUG� WKDW�� WKHQ�RQH�PXVW� IDVW�WKUHH�GD\V�,I�RQH�NLOOHG�D�PDOH�DGXOW�GHHU�RU�VLPLODU�DQLPDO��KH�PXVW�VODXJKWHU�D�FRZ��RWKHUZLVH�RQH�PXVW�IHHG�WZHQW\� QHHG\� SHRSOH�� RU� IDVW� IRU� WZHQW\�GD\V�� ,I� DQ�RVWULFK�RU� ]HEUD�RU� VLPLODU� DQLPDO� LV� NLOOHG�� RQH�PXVW� IDVW� WKLUW\� GD\V��7KLV� LV� UHSRUWHG�E\� ,EQ�$EL�+DWHP�DQG� ,EQ� -DULU��7KH\� DOVR� DGGHG� WR� WKLV� WKH�ZRUGV���7KH�IRRG�JLYHQ�WR�WKH�QHHG\�PXVW�EH�VXIILFLHQW�WR�VDWLVI\�WKHLU�KXQJHU��)LTK�������+RZ�WR�)HHG�DQG�)DVW0DOLN�VDLG���7KH�EHVW�WKLQJ�WKDW�,�KHDUG�FRQFHUQLQJ�WKLV�PDWWHU�LV�WKDW�WKH�SULFH�RI�WKH�NLOOHG�JDPH�PXVW�EH�DVVHVVHG��RU�WKH�IRRG�WKDW�FDQ�EH�ERXJKW�ZLWK�WKDW�DPRXQW��7KHQ�WKH�NLOOHU�PXVW�JLYH�WR�HYHU\�QHHG\�SHUVRQ�RQH�PXGG�RI�IRRG�RU�HOVH�KH�PXVW�IDVW�DQ�LGHQWLFDO�QXPEHU�RI�GD\V��RQH�GD\�IRU�HDFK�PXGG��RI�IRRG���+H�PXVW�HVWLPDWH�WKH�QXPEHU�RI�WKH�QHHG\�WKDW�FRXOG�EH�IHG�ZLWK�WKDW�IRRG��2QH�PXVW�IDVW�WHQ�GD\V�LI�WKH�PRQH\�FRXOG�IHHG�WHQ�SRRU�SHRSOH��IDVW�WZHQW\�GD\V��LI�WZHQW\�SHRSOH�FRXOG�EH�IHG�IRU�WKDW�DPRXQW��DQG�VR�IRUWK�ZKDWHYHU�WKHLU�QXPEHU��HYHQ�VL[W\�RU�PRUH��)LTK������D��-RLQW�.LOOLQJ�RI�D�*DPH,I� D� JURXS� RI� SHRSOH� SDUWLFLSDWHG� LQ� NLOOLQJ� D� JDPH� LQWHQWLRQDOO\�� WKH\� DUH� WR� SD\� RQH� SHQDOW\� RQO\��EHFDXVH� $OODK� VD\V� �WKH� FRPSHQVDWLRQ� LV� DQ� RIIHULQJ� RI� D� GRPHVWLF� DQLPDO��� ,EQ� 
8PDU� ZDV� DVNHG�DERXW� D� JURXS� RI� SHRSOH�ZKR� KDG� MRLQWO\� NLOOHG� D� K\HQD�ZKLOH� WKH\�ZHUH� LQ� WKH� VWDWH� RI� LKUDP�� ,EQ�
8PDU�WROG�WKHP���6ODXJWKHU�D�UDP���7KH\�DVNHG���6KRXOG�ZH�VODXJKWHU�D�UDP�IRU HDFK�SHUVRQ�RI�RXU�JURXS"��+H�VDLG���1R��6ODXJKWHU�RQO\�RQH�UDP�RQ�EHKDOI�RI�DOO�RI�\RX��)LTK������E��.LOOLQJ�D�*DPH�:LWKLQ�WKH�6DFUHG�3UHFLQFWV�DQG�&XWWLQJ�7UHHV,W�LV�IRUELGGHQ�IRU�ERWK�D�PXKULP�DQG�D�QRQ�PXKULP�WR�NLOO�WKH�JDPH�LQ�WKH�VDFUHG�SUHFLQFWV RI�+DUDP��RU�WR�IULJKWHQ�LW��RU�WR�FXW�LWV�WUHHV�WKDW�DUH�QRW�SODQWHG�E\�WKH�SHRSOH��RU�WR�FXW�WHQGHU�SODQWV��LQFOXGLQJ�WKRUQV��H[FHSW�IRU�WKH�SODQWV�FDOOHG�,]KNKHU�DQG�6DQD�ZKLFK�PD\�EH�FXW��SXOOHG�RU�ZHHGHG�RXW�
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,EQ�
$EEDV�UHSRUWHG�WKDW�RQ�WKH�GD\�RI�WKH�FRQTXHVW�RI�0DNNDK�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���9HULO\�� WKLV� LV� D� 6DFUHG�&LW\�� LWV� WKRUQV� DQG� LWV� SODQWV�PXVW� QRW� EH� FXW�� LWV�ZLOG� JDPH�PXVW� QRW� EH�IULJKWHQHG��DQG�QRQH�LV�DOORZHG�WR�SLFN�XS�ORVW�DUWLFOHV�XQOHVV�RQH�NQRZV�LWV�RZQHU��LQ�RUGHU�WR UHWXUQ�LW�WR�KLP���
�
$EEDV�DGGHG���([FHSW��IRU�WKH�SODQW��,]KNKHU��ZKLFK�LV�XVHG�E\�EODFNVPLWKV�DQG�EXUQHG�LQ�KRXVHKROGV��� 7KH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� H[FOXGHG� WKLV� SODQW�� VD\LQJ�� �([FHSW� L]KNKHU����%XNKDUL�$VK�6KDZNDQL�VDLG���4XUWXEL�VDLG��
-XULVWV KROG�WKDW�WKH�WUHHV�IRUELGGHQ�WR�EH�FXW�DUH�WKH�ZLOG�WUHHV�RU�SODQWV� WKDW�DUH�QRW�SODQWHG�RU�JURZQ�E\�SHRSOH��$V� WR� WKH� WUHHV�JURZQ�E\�PHQ� WKHUH� LV�GLVDJUHHPHQW�DPRQJ�VFKRODUV��7KH�PDMRULW\�KROGV�LW�SHUPLVVLEOH�WR�FXW�WUHHV�JURZQ�E\�PHQ�$VK�6KDIL
L�VDLG� �&XWWLQJ�DQ\�WUHH�RU�SODQW�LV�SXQLVKDEOH���,EQ�4XGDPDK�DOVR�KROGV�WKLV�YLHZ��7KHUH�LV�DOVR�GLVDJUHHPHQW�RQ�SXQLVKPHQW�IRU�FXWWLQJ�WKH�ILUVW�NLQG�RI�WUHHV�0DOLN�KROGV�WKHUH�LV�QR�SHQDOW\�IRU�LW��DOWKRXJK�RQH�ZKR�GRHV�WKLV�FRPPLWV�D�VLQ��
$WD�RSLQHG���6XFK D�SHUVRQ� VKRXOG� VHHN� $OODK
V� IRUJLYHQHVV��� $EX� +DQLIDK� LV� RI� WKH� RSLQLRQ� WKDW� VXFK� D� SHUVRQ� PXVW�FRPSHQVDWH� IRU� LW� E\� VDFULILFLQJ� DQ� DQLPDO� HTXLYDOHQW� LQ� YDOXH� WR� WKH� GDPDJH� FDXVHG� E\� KLP��$VK�6KDIL
L�VDLG���)RU�FXWWLQJ�D�ELJ�WUHH�RQH�PXVW�VODXJKWHU�D�FRZ LQ�FRPSHQVDWLRQ��DQG�IRU�D�VPDOOHU�WUHH�D�VKHHS��7KH�VFKRODUV��KRZHYHU��PDNH�DQ�H[FHSWLRQ�LQ�PDNLQJ�XVH�RI�EURNHQ�EUDQFKHV��IDOOHQ�WUHHV��RU�OHDYHV��,W�LV� SHUPLVVLEOH� WR� XVH� WKHVH�� ,EQ� 4XGDPDK� VDLG�� �7KHUH� LV� DJUHHPHQW� RQ� WKH� SHUPLVVLELOLW\� RI� XVLQJ�KHUEV��IORZHUV��JUDVV�DQG�WHQGHU�SODQWV�JURZQ�E\�PHQ�ZLWKLQ�WKH�VDFUHG�SUHFLQFWV�RI�+DUDP��7KH�DXWKRU�RI�$O�5DZGDK�DO�1DGL\\DK�VD\V���7KH�GZHOOHUV�RI�WKH�+DUDP��ZKR�DUH�QRW�LQ�WKH�VWDWH�RI�LKUDP��LQFXU�VLQ��EXW�QR�SHQDOW\�IRU�NLOOLQJ�D�JDPH�RU�FXWWLQJ�D�WUHH�ZLWKLQ�WKH�6DFUHG�3UHFLQFWV���$V�IRU�WKRVH�ZKR�DUH�LQ�WKH�VWDWH�RI�LKUDP��WKH\�PXVW�SD\�WKH�SHQDOW\�SUHVFULEHG�E\�$OODK�IRU�NLOOLQJ�D�JDPH��%XW� IRU� FXWWLQJ� D� WUHH� LQ�0DNNDK� WKH\� LQFXU� QR� SHQDOW\�� EHFDXVH� WKH� HYLGHQFH� LQ� WKLV� UHJDUG� LV� QRW�VWURQJ� HQRXJK�� 7KH� KDGLWK� ZKLFK� VWDWHV� �,I� RQH� FXWV� D� ELJ� WUHH�� KH� PXVW� VODXJKWHU� D� FRZ� LQ�FRPSHQVDWLRQ��LV�QRW�D�VRXQG�KDGLWK��:KDW�LV�UHODWHG�IURP�HDUOLHU�VFKRODUV�DQG�WKHLU�RSLQLRQV�RQ�WKLV�LVVXH��FDQQRW�EH�WDNHQ�DV�FRQFOXVLYH�E\�WKHPVHOYHV�7KH� DXWKRU� FRQWLQXHV�� �,Q� VKRUW�� WKHUH� LV� QR� FRQQHFWLRQ� EHWZHHQ� SURKLELWLRQ� RI� NLOOLQJ� JDPH� DQG�FXWWLQJ�WUHHV��DQG�WKH�REOLJDWLRQ�RI�SD\LQJ�D�SHQDOW\�RU�JLYLQJ�DZD\�DQ�DPRXQW�RI�HTXLYDOHQW�YDOXH�LQ�DWRQHPHQW��3URKLELWLRQ��KRZHYHU��LV�FOHDU�IURP�ZKDW�LV�IRUELGGHQ��7KH�SHQDOW\�RU�HTXLYDOHQW�YDOXH�FDQ�EH� DSSOLHG� RQO\�ZKHQ� WKHUH� LV� FOHDU� HYLGHQFH� WR� HVWDEOLVK� LW��%XW� WKH� RQO\� HYLGHQFH�ZH� KDYH� LQ� WKLV�PDWWHU�LV�WKH�ZRUGV�RI�$OODK�����.LOO�QR�JDPH�ZKLOH�LQ�WKH�6DFUHG�3UHFLQFWV�RU�LQ�SLOJULP�JDUE�����,Q�WKLV�YHUVH�RQO\�SHQDOW\�LV�PHQWLRQHG��QRWKLQJ�HOVH�LV�HVVHQWLDO��ZDMLE��)LTK�������6$&5('�35(&,1&76�2)�0$..$+��+$5$0�0$..$+�7KH�6DFUHG�3UHFLQFWV�RI�0DNNDK�LQFOXGH�WKH�DUHD�DURXQG�0DNNDK��PDUNHG�E\�VWRQHV�D�PHWHU�KLJK��RQ�DOO�URDGV�OHDGLQJ�WR��RU�IURP�0DNNDK�2Q�WKH�QRUWKHUQ�VLGH�+DUDP�0DNNDK H[WHQGV�WR�7DQ
LP��VL[�NLORPHWHUV�IURP�WKH�6DFUHG�0RVTXH��DQG�RQ�WKH�VRXWKHUQ�VLGH�WR�$GDK��WZHOYH�NLORPHWHUV�IURP�0DNNDK��2Q�LWV�HDVWHUQ�VLGH��VL[WHHQ�NLORPHWHUV�DZD\�� OLHV� DO�-L
UDQDK��ZKLOH�RQ� LWV�QRUWKHDVWHUQ�ERUGHU� OLHV� WKH�YDOOH\�RI�1DNKODK��ZKLFK� LV� IRXUWHHQ�NLORPHWHUV� IURP�0DNNDK��2Q� WKH�ZHVWHUQ� ERUGHU� OLHV�$O�6KPDLVL�� �7KLV�SODFH�XVHG� WR�EH� FDOOHG�$O�+XGDLEL\D��,W�ZDV�KHUH�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��WRRN�WKH�IDPRXV�SOHGJH�� EDL�
DW�ULGZDQ��IURP�KLV�&RPSDQLRQV��7KH�%DWWOH�RI�$O�+XGDLEL\D LV�QDPHG�DIWHU�LW��ILIWHHQ�NLORPHWHUV�IURP�0DNNDK�0XKLEEXGGLQ�$W�7DEDUL� UHSRUWHG�IURP�$]�=XKDUL� IURP�2EDLGXOODK�ELQ�$EGXOODK�ELQ� 
8WED�DQG�VDLG���3URSKHW� ,EUDKLP��SHDFH�EH�XSRQ�KLP��SXW�XS�PDUNHUV� IRU� WKH�6DFUHG�3UHFLQFWV�DV�VKRZQ�WR�KLP�E\�*DEULHO��SHDFH�EH�XSRQ�KLP����7KHVH�PDUNHUV�ZHUH�XQGLVWXUEHG�XQWLO�WKH�WLPH�RI�4XVDL\��ZKR�UHQHZHG�WKHP��$IWHU�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP���LQ�WKH�\HDU�RI�WKH�FRQTXHVW�RI�0DNNDK��VHQW�7DPLP�ELQ�2VDLG�DO�.KR]DL
L�WR�UHIXUELVK�WKHP��/DWHU�
8PDU�DSSRLQWHG�IRXU�PHQ�IURP�4XUDLVK��0XKUDPD�ELQ�1DZIDO��6D
LG�ELQ�<DUEX
��+RZDLWHE�ELQ�$EGLO�8]]D��DQG�$]KDU�ELQ�$EG�$XI��WR�UHQHZ�WKHVH�PDUNHUV��6XEVHTXHQWO\��ILUVW�0X
DZL\DK�DQG�WKHQ�$EGXO�0DOLN�UHIXUELVKHG�WKHP�)LTK������D��6DFUHG�3UHFLQFWV�RI�0DGLQDK��+DUDP�0DGLQDK�,Q�WKH�6DFUHG�3UHFLQFWV�RI�0DGLQDK�NLOOLQJ�D�JDPH�DQG�FXWWLQJ�LWV�WUHHV�LV�SURKLELWHG�DV�LW�LV�LQ�WKH�FDVH�RI� +DUDP�0DNNDK�� -DELU� ELQ� $EGXOODK� UHSRUWHG� WKDW� $OODK
V�0HVVHQJHU� �SHDFH� EH� XSRQ� KLP�� VDLG���,EUDKLP� �SHDFH� EH� XSRQ� KLP��PDGH�0DNNDK�+DUDP� �VDFUHG��� DQG� ,� GHFODUH�0DGLQDK� DQG�ZKDW� OLHV�
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EHWZHHQ�LWV�WZR�EODFN�WUDFWV�+DUDP��1R�JDPH��ZLWKLQ�WKLV�DUHD��LV�WR�EH�NLOOHG��QRU�DQ\�DGDK�� D�WKRUQ\�SODQW�� JURZLQJ�WKHUHLQ�LV�WR�EH�FXW����0XVOLP�$OL� UHSRUWHG�WKDW�FRQFHUQLQJ�0DGLQDK�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���,WV�SODQWV�PXVW�QRW�EH�FXW�� LWV� JDPH�PXVW� QRW� EH� IULJKWHQHG�� DUWLFOHV� ORVW� LQ� LW� PXVW� QRW� EH� SLFNHG� XS� H[FHSW� E\� VRPHRQH�PDNLQJ�DQQRXQFHPHQW�WR�ILQG�WKH�RZQHU��QRU�LV�DQ\�PDQ�WR�EHDU�DUPV�IRU�ILJKWLQJ�LQ�LW��,WV�WUHHV�PXVW�QRW�EH�FXW��H[FHSW�ZKHQ��UHTXLUHG�IRU��IHHGLQJ�RQH
V�FDPHOV����5HSRUWHG�E\�$KPDG�DQG�$EX�'DZXG��%RWK� %XNKDUL� DQG� 0XVOLP� UHSRUW� WKDW� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� VDLG�� �0DGLQDK� LV� +DUDP��6DFUHG�� DQG� LWV� 6DFUHG� 3UHFLQFWV� H[WHQG� IURP� 
(HU� WR� 7KRZU��� �(HU� LV� D�PRXQWDLQ� DW� WKH�PLTDW� IRU�0DGLQDK�� DQG� 7KRZU� LV� D�PRXQWDLQ� QHDU�8KXG� RQ� WKH� QRUWK��$QRWKHU� DJUHHG� XSRQ� KDGLWK� UHSRUWHG�IURP�$EX�+XUDLUDK�VD\V���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��GHFODUHG�WKH�DUHD�EHWZHHQ�WKH�WZR�EODFN�WUDFWV�RI�0DGLQDK�DV�VDFUHG�DQG�WKHQ�H[WHQGHG�LW�WR�DERXW�WZHOYH�PLOHV�DURXQG�0DGLQDK���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��SHUPLWWHG�WKH�UHVLGHQWV�RI�0DGLQDK�WR�FXW�WUHHV�IRU�PDNLQJ�SORZV��FDUWV�DQG�RWKHU�QHFHVVDU\�WRROV�DQG�HTXLSPHQW��+H�DOVR�SHUPLWWHG�WKHP�WR�FXW�LWV�JUDVV�WR�IHHG�WKHLU�DQLPDOV��$KPDG�UHSRUWHG�IURP�-DELU�ELQ�$EGXOODK�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���7KH�DUHD�EHWZHHQ�WZR�EODFN�WUDFWV�RI�0DGLQDK�LV�D�+DUDP��D�VDQFWXDU\���1R�WUHH�PXVW�EH�FXW��ZLWKLQ�WKLV�DUHD��H[FHSW�IRU�XVH�DV�IRGGHU�IRU�DQLPDOV��8QOLNH� WKLV� WKH� UHVLGHQWV� RI� 0DNNDK�� ZKR� KDYH� VXIILFLHQW� VXSSO\� IRU� WKHLU� DQLPDO� IHHG�� DUH� QRW�SHUPLWWHG�WR�FXW�HYHQ�WKH�JUDVV�WR�IHHG�WKHLU�DQLPDOV��7KH�UHVLGHQWV�RI�0DGLQDK�DUH�QRW�VHOI�VXIILFLHQW�DQG�DUH�WKHUHIRUH�DOORZHG�WR�XVH�WUHHV�DQG�JUDVV�IRU�WKHLU�DQLPDOV�%XW� NLOOLQJ� WKH� JDPH� RU� FXWWLQJ� RII� WKH� WUHHV� LQ� WKH� VDQFWXDU\� RI� 0DGLQDK� FDUULHV� QR� SHQDOW\� QRU�UHTXLUHV�DQ\�FRPSHQVDWLRQ��DOWKRXJK�GRLQJ�VR�LV�D�VLQIXO�DFW�$QDV�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���0DGLQDK�LV�D�VDQFWXDU\�IURP�VXFK�DQG�VXFK�D�SODFH�WR�VXFK�DQG�VXFK�D�SODFH� DQG��ZLWKLQ�WKLV�DUHD��LWV�WUHHV�VKDOO�QRW�EH�FXW��QRU�DQ\��XQODZIXO��DFW�FRPPLWWHG�� DQG� ZKRVR� GRHV� VR� RQ� KLP� VKDOO� UHVW� WKH� FXUVH� RI� $OODK�� +LV� DQJHOV� DQG� WKH� HQWLUH�PDQNLQG����%XNKDUL�,W� LV� SHUPLVVLEOH� WR� SLFN� XS� DQG� XVH� EUDQFKHV� RI� D� IDOOHQ� WUHH� ZLWKLQ� WKLV� VDQFWXDU\�� 6D
DG� ELQ� $EL�:DTTDV� UHSRUWHG� WKDW�ZKLOH�RQ�KLV�ZD\� WR�KLV�SDODFH�DW� 
$TLT�KH� IRXQG�D� VODYH�FXWWLQJ�RII� D� WUHH�RU�KLWWLQJ� DQG� VKDNLQJ� LW� IRU� OHDYHV�� 6D
DG� VHL]HG�ZKDWHYHU� WKH� VODYH� KDG� JDWKHUHG�� 7KH� RZQHUV� RI� WKH�VODYH�ZHQW� WR�6D
DG�DQG�DVNHG�KLP� WR� UHWXUQ� WR� WKHP�ZKDW�KH�KDG�VHL]HG�IURP�WKH�VODYH��6D
DG�VDLG���$OODK� IRUELG� WKDW� ,� VKRXOG� UHWXUQ� VRPHWKLQJ�ZKLFK�$OODK
V�0HVVHQJHU�KDV�JLYHQ�PH�DV�D�JLIW���$QG�VD\LQJ�WKLV�KH�UHIXVHG�WR�UHWXUQ�LW�WR�WKHP���0XVOLP�7KH�3URSKHW� �SHDFH� EH� XSRQ� KLP�� VDLG�� �,I� \RX� ILQG� DQ\RQH� KXQWLQJ� D�ZLOG� JDPH�ZLWKLQ� WKH� VDFUHG�ERXQGV� RI�0DGLQDK� \RX�PD\� VHL]H� LW� IURP� KLP��� �$EX�'DZXG�� DQG�$O�+DNLP�� ZKR� FRQVLGHUV� LW� D�VRXQG�KDGLWK��7KLV�LV�UHSRUWHG�E\�$EX�'DZ
XG��DQG�$O�+DNLP��ZKR�FRQVLGHUV�LW�D�VRXQG�KDGLWK�)LTK�������,V�7KHUH�$Q\�2WKHU�6DQFWXDU\�%HVLGHV�0DNNDK�DQG�0DGLQDK",EQ�7DLPL\\DK�VDLG���7KHUH�LV�QR�RWKHU�VDQFWXDU\�LQ�WKH�ZKROH�ZRUOG�EHVLGHV�WKHVH�WZR��QRW�HYHQ�WKH�$O�$TVD�0RVTXH�RI�-HUXVDOHP��QRU�DQ\�RWKHU��HYHQ�WKRXJK�VRPH�LJQRUDQW�SHRSOH�FDOO�WKHP�+DUDP�DO�0DTGLV� DQG� +DUDP� DO�.KDOLO�� %\� FRQVHQVXV� +DUDP�0DNNDK� LV� WKH� RQO\� +DUDP� �VDQFWXDU\��� $ERXW�0DGLQDK� WKHUH� LV� QR� VXFK� FRQVHQVXV��$�PDMRULW\� RI� VFKRODUV�� KRZHYHU�� KROG� WKDW�0DGLQDK� LV� DOVR� D�VDQFWXDU\��DV�PHQWLRQHG�LQ�DKDGLWK�RQ�WKLV�VXEMHFW�0XVOLP� VFKRODUV� GLVDJUHH� DERXW� D� WKLUG� VDQFWXDU\�� QDPHO\��:XMD�� D� YDOOH\� RI� $O�7D
LI�� $VK�6KDIL
L�UHJDUGV�LW�D�VDQFWXDU\��$VK�6KDZNDQL�DJUHHV�ZLWK�KLP��EXW�WKH�PDMRULW\�RI�WKH�VFKRODUV�GLVDJUHH�DQG�GRQRW�FRQVLGHU�LW�D�VDQFWXDU\��)LTK������D��([FHOOHQFH�RI�0DNNDK�2YHU�0DGLQDK7KH�PDMRULW\�RI�VFKRODUV�EHOLHYHV�0DNNDK�KDV�SUHIHUHQFH�RYHU�0DGLQDK�$EGXOODK� ELQ� 
$GL� ELQ� $O�+DPUD� UHSRUWHG� WKDW� KH� KHDUG� $OODK
V� 0HVVHQJHU� �SHDFH� EH� XSRQ� KLP��VD\LQJ���%\�$OODK���<RX��2�0DNNDK��DUH�WKH�EHVW�RI�$OODK
�V�ODQG��DQG�PRVW�EHORYHG�WR�+LP��+DG�,�QRW�EHHQ� GULYHQ� DZD\� IURP� \RX�� ,� ZRXOG� KDYH� QHYHU� GHSDUWHG� �IURP� \RX���� �$KPDG�� ,EQ� 0DMDK� DQG�7LUPL]KL��,EQ� 
$EEDV�VDLG���$OODK
V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP��DGGUHVVHG�0DNNDK�VD\LQJ�� 
+RZ�QLFH�D�SODFH�\RX�DUH��<RX�DUH� WKH�PRVW�EHORYHG�SODFH� WR PH�� ,I�P\�SHRSOH�KDG�QRW�GULYHQ�PH�DZD\�IURP�\RX� ,�ZRXOG�KDYH�QHYHU�GHSDUWHG� �IURP�KHUH�� WR� OLYH� VRPHZKHUH�HOVH���7LUPL]KL�FRQVLGHUV� LW� D�VRXQG�KDGLWK�
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)LTK������E��(QWHULQJ�0DNNDK�ZLWKRXW�,KUDP2QH�PD\� HQWHU�0DNNDK�ZLWKRXW� SXWWLQJ� RQ� D�JDUE�RI� LKUDP� LI� RQH�GRHV�QRW� LQWHQG� WR�PDNH�+DMM� RU�
8PUDK��2QH�PD\�EH�D�IUHTXHQW�YLVLWRU�WR�0DNNDK�DV�D�ZRRG�FXWWHU��D�JUDVV�FXWWHU��D�ZDWHU�FDUULHU��RU�D�KXQWHU��HWF���RU�QRW�D�IUHTXHQW�YLVLWRU�VXFK�DV�D�PHUFKDQW�RU�D�YLVLWRU��5HJDUGOHVV�RI�ZKHWKHU�RQH�HQWHUV�LW�LQ�D�VWDWH�RI�VHFXULW\�RU�IHDU��DOO�VXFK�SHRSOH�PD\�HQWHU�0DNNDK�ZLWKRXW�LKUDP�LI�WKH\�GR�QRW�LQWHQG�WR�SHUIRUP�+DMM�RU�
8PUDK��7KLV�LV�$VK�6KDIL
L
V�RSLQLRQ�ZKLFK��RI�KLV�WZR�YLHZV��LV�WKH�PRUH�DFFXUDWH�RQH��DQG�LV�DOVR�VXSSRUWHG�E\�KLV�FRPSDQLRQV�0XVOLP�UHSRUWHG�WKDW�$OODK
V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP��HQWHUHG�0DNNDK�ZHDULQJ�D�EODFN�WXUEDQ�DQG�ZLWKRXW�DQ�LKUDP��,W�LV�VDLG�DERXW�,EQ� 
8PDU�WKDW�KH�UHWXUQHG�DIWHU�WUDYHOOLQJ�SDUW�RI�WKH�ZD\�DQG�HQWHUHG�0DNNDK�ZLWKRXW�LKUDP�%RWK� ,EQ� 6KLKDE� DQG� ,EQ� +D]P� KROG� HQWHULQJ� 0DNNDK� ZLWKRXW� WKH� LKUDP� JDUE� SHUPLVVLEOH�� 7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VHW�WKH�PDUNHUV��0DZDTLW��DURXQG�0DNNDK�RQO\�IRU�WKRVH�ZKR�LQWHQGHG�WR�SHUIRUP�+DMM�RU�
8PUDK�:HDULQJ� LKUDP� LV� QRW� FRPSXOVRU\� IRU� WKRVH� ZKR� SDVV� WKHVH� PDUNHUV� LI� WKH\� GR� QRW� LQWHQG�+DMM� RU�
8PUDK��$OODK�DQG�+LV�3URSKHW� �SHDFH�EH�XSRQ�KLP��GLG�QRW�IRUELG�HQWHULQJ�0DNNDK�ZLWKRXW� LKUDP��7R�LQVLVW�RQ�LW�LV�REOLJDWLQJ�SHRSOH�WR�ZKLFK�WKH\�DUH�QRW�REOLJDWHG�E\�6KDUL
DK�)LTK�������(QFRXUDJHG�$FWV�IRU�(QWUDQWV�WR�0DNNDK�DQG�WKH�6DFUHG�0RVTXH,W�LV�GHVLUDEOH�IRU�WKRVH�LQWHQGLQJ�WR�YLVLW�0DNNDK�WR�GR�WKH�IROORZLQJ����� 7R�WDNH�D�EDWK��,W�LV�UHSRUWHG�WKDW�,EQ�
8PDU�XVHG�WR�WDNH�D�EDWK�EHIRUH�HQWHULQJ�0DNNDK���� 7R�VSHQG�WKH�QLJKW�DW�=KL�7XZD��D�YDOOH\�LQ�WKH�GLUHFWLRQ�RI�$O�=DKHU��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��XVHG�WR�VSHQG�WKH�QLJKW�WKHUH��1DIL
�VDLG���,EQ�
8PDU�XVHG�WR�GR�WKH�VDPH�

��5HSRUWHG�E\�%XNKDUL�DQG�0XVOLP���� 7R� HQWHU�0DNNDK� IURP� WKH� XSSHU� KLOO� FDOOHG� �.RGD��� 7KH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� HQWHUHG�0DNNDK�IURP�WKH�GLUHFWLRQ�RI�$O�0X
DOODK��:KRHYHU�LV�DEOH�WR�IROORZ�WKLV�SDWK��VKRXOG�GR�VR��EXW�RQH�FRPPLWV�QR�VLQ�LI�RQH�GRHV�QRW�GR�LW���� 7R�KXUU\�WR�WKH�6DFUHG�0RVTXH�DV�VRRQ�DV�RQH�GHSRVLWV�RQH
V�EHORQJLQJV�LQ�D�VDIH�SODFH��2QH�PXVW�HQWHU�WKH�6DFUHG�0RVTXH�IURP�WKH�JDWH�NQRZQ�DV�%DE�%DQL�6KD\ED�� %DE�XV�6DODP�� DQG�VD\�KXPEO\�DQG� VLQFHUHO\�� �$
X]KX� ELOODKLO� D]HHP�ZD� ELZDMLKLO� NDUHHP�ZD� VXOWDQLKLO� TDGHHP� ��PLQDVK� VKDOWDQLU�UDMHHP��%LVPLOODK� DOODKXPPD� VDOOL� 
DOD�PXKDPPDGLQ�ZD�DOLKL�ZD� VDODP��$OODKXPPD�JKLILUOL� ]XQXEL�ZDIWDK�OL�DEZDED�UDKPDWLND��,�VHHN�UHIXJH�ZLWK�$OODK�WKH�6XSUHPH��,�VHHN�UHIXJH�ZLWK�+LV�+RQRU�DQG�(WHUQDO�*ORU\��ZLWK�+LV�(YHUODVWLQJ�$XWKRULW\��IURP�WKH�FXUVHG�GHYLO��2�$OODK��%OHVV�0XKDPPDG�DQG�WKH�IDPLO\�RI�0XKDPPDG��2�$OODK��)RUJLYH�P\�VLQV�DQG�RSHQ�<RXU�GRRUV�RI�PHUF\�IRU�PH������ 7R�UDLVH�RQH
V�KDQGV�RQ�ILUVW�VLJKW�RI�WKH�.D
EDK�DQG�VD\���$OODKXPPD�]LG�KD]KDO�ED\WL�WDVKULIDQ�ZD�WD� 
]HHPDQ� ZD� WDNULPDQ� ZD� PXKDEDWDQ� ZD� ]LG� PLQ� VKDUILKL� ZD� NDUDPLKL� PLPPDQ� KDMMDKX� DX�
LWDPDUDKX� WDVKULIDQ� ZD� WDNULPDQ� ZD� WD
]HHPDQ� ZD� ELUUDQ� �2� $OODK�� LQFUHDVH� WKLV� +RXVH
V� KRQRU��GLJQLW\�� UHVSHFW� DQG� JUDQW� DOO� WKRVH� ZKR� FRPH� WR� LW� IRU�+DMM� RU� 
8PUDK� KRQRU�� GLJQLW\�� UHVSHFW� DQG�ULJKWHRXVQHVV����$QG� VD\�� �$OODKXPPD� DQWDV� VDODP��ZD�PLQNDV� VDODP�� IDKD\\LQD� UDEEDQD� ELV�VDODP��2�$OODK��<RX�DUH�WKH�3HDFH��IURP�<RX�LV�WKH�3HDFH��2�$OODK��*UHHW�XV�ZLWK�WKH�3HDFH������ 7KHQ�KHDG�WR�WKH�%ODFN�6WRQH�DQG�NLVV�LW�TXLHWO\��,I�NLVVLQJ�LV�QRW�SRVVLEOH��WKHQ�RQH�PD\�WRXFK�LW�ZLWK�D�KDQG�DQG�NLVV�WKH�KDQG��DQG�LI�HYHQ�WKLV�LV�QRW�SRVVLEOH�WKHQ�RQH�PD\�MXVW�SRLQW�WR�LW�ZLWK�D�KDQG���� 7KHQ�EHJLQ�WDZDI��FLUFXPDPEXODWLRQ��VWDUWLQJ�IURP�WKH�%ODFN�6WRQH���� 2QH�GRHV�QRW�KDYH�WR�SHUIRUP�VDOXWDWLRQ�SUD\HU�WR�WKH�6DFUHG�0RVTXH��EHFDXVH�WDZDIRI�.D
EDK�LV�LWV�VDOXWDWLRQ��,I��KRZHYHU��LW�LV�WLPH�IRU�WKH�SUHVFULEHG�GDLO\�SUD\HUV��WKHQ�RQH�PXVW�RIIHU�WKHP�ZLWK�WKH�FRQJUHJDWLRQ��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:KHQ�D�SUHVFULEHG�SUD\HU�LV�LQ�SURJUHVV�WKHQ�QR�RWKHU� SUD\HU� H[FHSW� WKH� SUHVFULEHG� SUD\HU� LV� YDOLG��� 6LPLODUO\�� LI� RQH� LV� DIUDLG� WR�PLVV� D� SUHVFULEHG�SUD\HU�WKHQ�RQH�PXVW�RIIHU�LW�ILUVW�EHIRUH�DQ\WKLQJ�HOVH�)LTK�������3HUIRUPLQJ�7DZDI��� 2QH�PXVW�EHJLQ�WDZDI��FLUFXPDPEXODWLRQ��ZLWK�RQH
V�ULJKW�VKRXOGHU�XQFRYHUHG��DQG�WKH�.D
EDK�RQ�RQH
V�OHIW�VLGH��ZKLOH�IDFLQJ�WKH�%ODFN�6WRQH��NLVVLQJ�LW��LI�SRVVLEOH��RU�WRXFKLQJ�LW�ZLWK�RQH
V�KDQG��RU�SRLQWLQJ� LQ� LWV� GLUHFWLRQ�� DQG� VD\LQJ�� %LVPLOODK� ZDOODKDN� EDDOOD� KXPPD� LPDQDQ� ELND� ZD� WDVGLTDQ�ELNLWDELND�ZD�ZDID
DQ� EL� 
DKGLND�ZD� LWWLED
DQ� OL� VXQQDWL� QDEEL\\L� VDOODODKX� 
DODLKL�ZD� VDOODP� �,Q� WKH�1DPH�RI�$OODK��$OODK� LV� WKH�*UHDWHVW��2�$OODK�� >,� EHJLQ� WKLV� WDZDIO�EHOLHYLQJ� LQ�<RX��DIILUPLQJ� WKH�
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WUXWK�RI�<RXU�%RRN��IXOILOOLQJ�P\�FRYHQDQW�ZLWK�<RX��DQG�IROORZLQJ�WKH�H[DPSOH�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP������ -RJJLQJ�OLJKWO\�WKURXJK�WKH�ILUVW�WKUHH�URXQGV�DURXQG�.D
EDK�LV�HQFRXUDJHG��2QH�VKRXOG�ZDON�IDVW��NHHS� FORVH� WR�.D
EDK� DV�PXFK�DV�SRVVLEOH�� DQG� WDNH� VKRUW� VWHSV�� ,Q� WKH�QH[W� IRXU� URXQGV�RQH� VKRXOG�ZDON�DW�QRUPDO�SDFH��,I�RQH�LV�XQDEOH�WR�MRJ�RU�JHW�FORVHU�WR�.D
EDK��EHFDXVH�RI�RYHUFURZGLQJ�DURXQG�LW��RQH�PD\�SHUIRUP RQH
V�WDZDI�LQ�DQ\�ZD\�SRVVLEOH�7RXFKLQJ� WKH�<HPHQL� FRUQHU� �$U�5XNQXO�<HPHQL�� LV� HQFRXUDJHG�� DQG� VR� LV� NLVVLQJ� RU� WRXFKLQJ� WKH�%ODFN�6WRQH�LQ�HDFK�RI�WKH�VHYHQ�URXQGV�RI�WDZDI��LI�SRVVLEOH���� 0DNLQJ�UHPHPEUDQFH�RI�$OODK�DQG�VXSSOLFDWLQJ� WR�+LP�DV�PXFK�DV�SRVVLEOH� LV�DOVR�HQFRXUDJHG��)RU�WKLV�SXUSRVH�RQH�PD\�FKRRVH�DQ\�VXSSOLFDWLRQV�WKDW�RQH�IHHOV�FRPIRUWDEOH�ZLWK��ZLWKRXW�UHVWULFWLQJ�RQHVHOI� WR� DQ\� VXSSOLFDWLRQV�RU� UHSHDWLQJ�ZKDW�RWKHUV� �DURXQG�RQH�PD\�EH� VD\LQJ���7KHUH�DUH�QR�VHW�VXSSOLFDWLRQV�SUHVFULEHG� IRU� WKLV�SXUSRVH��7KH� VXSSOLFDWLRQV� WKDW� VRPH�SHRSOH� WDNH�DV�SUHVFULEHG� IRU�YDULRXV� URXQGV� RI� WDZDI� KDYH� QR� DXWKHQWLFLW\��1R� VXFK� VXSSOLFDWLRQV� DUH� UHSRUWHG� IURP� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP���2QH� VKRXOG�SUD\� IRU�RQHVHOI�� IRU� RQH
V� IDPLO\� DQG�RQH
� V�0XVOLP�EUHWKUHQ� IRU�DQ\WKLQJ�JRRG�LQ�WKLV�OLIH�RU�LQ�WKH�KHUHDIWHU�6RPH�RI�WKH�VXSSOLFDWLRQV�WKDW�DUH�UHSRUWHG�LQ�WKLV�UHJDUG�DUH�JLYHQ�EHORZ���� 8SRQ�IDFLQJ�WKH�%ODFN�6WRQH�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���$OODKXPPD�LPDQDQ�ELND�ZD�WDVGLTDQ� ELNLWDELN� ZD�ZDID� 
DQ� EL
DKDGLND�ZD� ,WED
DQ� OL� VXQQDW� QDEEL\\LND� ELVPLOODKL�ZDOODKX� DNEDU��7KLV�LV�UHSRUWHG�GLUHFWO\�IURP�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP����2�$OODK��,�EHJLQ�WKLV�WDZDI�EHOLHYLQJ�LQ�<RX��DIILUPLQJ�WKH�WUXWK�RI�<RXU�%RRN��IXOILOOLQJ�P\�FRYHQDQW�ZLWK�<RX��DQG�IROORZLQJ�WKH�H[DPSOH�RI�<RXU�3URSKHW��SHDFH�EH�XSRQ�KLP��,Q�WKH�1DPH�RI�$OODK��$OODK�LV�WKH�*UHDWHVW������ 8SRQ�FRPPHQFLQJ�WKH�WDZDI�WKH�3URSKHW��SHDFH�EH�RQ�KLP��VDLG���6XEKDQ�$OODK�ZDO�KDPGX�OLOODK�ZD�OD�LODKD�LOODOODK�ZDOODKX�DNEDU�ZD�OD�KDXOD�ZD�OD�TXZZDWD�LOOD�ELOODK��*ORU\�WR�$OODK��$OO�SUDLVH�LV�GXH�WR�$OODK��WKHUH�LV�QR�JRG�EXW�$OODK��$OODK�LV�WKH�*UHDWHVW��7KHUH�LV�QR�PLJKW�QRU�SRZHU�H[FHSW�ZLWK�$OODK�����,EQ�0DMDK���� 8SRQ� UHDFKLQJ� WKH� <HPHQL� FRUQHU� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� VDLG�� �5DEEDQD� DDWLQD� ILG�GXQQL\\D�KDVDQDWDQ�ZD�ILO�DNKLUDWL�KDVDQDWDQ�ZD�TLQD� 
D]KDEDQ�QDU��2XU�/RUG��*UDQW�XV�JRRG�LQ�WKLV�ZRUOG� DQG� JRRG� LQ� WKH� KHUHDIWHU�� DQG� VDYH� XV� IURP� WKH�SXQLVKPHQW�RI� WKH�)LUH��

� �5HSRUWHG�E\�$EX�'DZ
XG��DQG�$VK�6KDIL
L�IURP�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��RQ�WKH�DXWKRULW\�RI�
8PDU���� $VK�6KDIL
L�VDLG���,�OLNH�WKDW�HDFK�WLPH�RQ�SDVVLQJ�WKH�%ODFN�6WRQH�RQH�VKRXOG�VD\�$OODKX�$NEDU��DQG�ZKLOH� MRJJLQJ� RQH� VKRXOG� VXSSOLFDWH� DQG� VD\��$OODKXPPD� LM� 
DOKX� KDMMDQ�PDEUXUDQ�ZD�]KDQEDQ�PDJKIXUDQ ZD�6D
L\DQ�PDVKNXUDQ� �2�$OODK��/HW� WKLV� EH� DQ� DFFHSWHG�+DMM��ZLWK� VLQV� IRUJLYHQ��DQG�D�ZHOO� DSSUHFLDWHG�HIIRUW����$QG�GXULQJ�HDFK� URXQG�RI� WDZDI�KH�ZRXOG�VD\���5DEELJKILU�ZDUKDP�ZD
IX�
DPD�WD
ODP�ZD�DQWDO�D
D]]XO�DNUDP�DOODKXPPD�DDWLQD�ILG�GXQQL\\D�KDVDQDWDQ�ZDILO�DDNKLUDWL�KDVDQWDQ�ZD�TLQD�
D]KDEDQ�QDU���2�P\�/RUG��)RUJLYH�XV��DQG�KDYH�PHUF\�XSRQ�XV��SDUGRQ�RXU�VLQV�WKDW�<RX�RQO\�NQRZ��<RX�DUH�WKH�0RVW�+RQRUHG�DQG�'LJQLILHG��2�$OODK��*UDQW�XV�JRRG�LQ�WKLV�ZRUOG�DQG�JRRG�LQ�WKH�KHUHDIWHU��DQG�SURWHFW�XV�IURP�WKH�WRUPHQW�RI�WKH�ILUH���,W�LV�UHSRUWHG�DERXW�,EQ�
$EEDV�WKDW�ZKLOH�ZDONLQJ�EHWZHHQ�WKH�<HPHQL�FRUQHU�DQG�WKH�%ODFN�6WRQH�KH�XVHG� WR� VD\�� �$OODKXPPD� TDQQL
QLELPD� UD]DTWDQL� ZD� EDULN� OLILKL� ZDNKOXI� 
DOD\\D� NXOOD� JKD
LEDWLQ�ELNKDLU���2�$OODK��/HW�PH�EH�VDWLVILHG�ZLWK�ZKDW�\RX�SURYLGHG�PH��2�$OODK��%OHVV�LW�IRU�PH��2�$OODK��6XEVWLWXWH�HYHU\�JRRG�WKLQJ�WKDW�,�PLVVHG�ZLWK�VRPHWKLQJ�JRRG���5HSRUWHG�E\�6D
LG�ELQ�0DQVXU�DQG�DO�+DNLP�)LTK�������5HFLWLQJ�WKH�4XU
DQ�LQ�7DZDI$�SHUVRQ�PD\�UHFLWH�WKH�4XU
DQ�ZKLOH�SHUIRUPLQJ�WDZDI��EHFDXVH�WKH�SXUSRVH�RI�WDZDI�LV�WR�UHPHPEHU�$OODK� DQG� WKH�4XU
DQ� LV� D� UHPLQGHU� DQG� D� UHPHPEUDQFH� RI�$OODK�� 
$LVKDK� UHSRUWHG� WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���7DZDI� �FLUFXPDPEXODWLRQ��DURXQG� WKH�+RXVH�RI�$OODK��ZDONLQJ�EHWZHHQ�6DID� DQG�0DUZDK�� DQG� WKURZLQJ� WKH� SHEEOHV� DW� WKH� -DPDUDKV� DUH� LQVWLWXWHG� IRU� WKH� UHPHPEUDQFH� RI�$OODK����5HSRUWHG�E\�$EX�'DZ
XG�DQG�7LUUQL]KL�ZKR�FRQVLGHUV�LW�D�VRXQG�KDGLWK�)LTK������D��([FHOOHQFH�RI�7DZDI,EQ� 
$EEDV� UHSRUWHG� WKDW�$OODK
V�0HVVHQJHU� �SHDFH�EH�XSRQ�KLP��VDLG�� �(YHU\�GD\�$OODK�GHVFHQGV�D�KXQGUHG�DQG�WZHQW\�IROGV�RI�+LV�0HUF\�WR�+LV�VODYHV�ZKR�SHUIRUP�+DMM��WR�+LV�+RXVH���6L[W\�IROG�RI�
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WKHVH�DUH� VSHFLILHG� IRU�SHRSOH�SHUIRUPLQJ� WDZDI�� IRUW\�IROG� IRU� WKRVH�ZKR�SUD\� WKHUH��DQG� WZHQW\�IRU�WKRVH�ZKR�ORRN�DW�WKH�.D
EDK����� 8SRQ�FRPSOHWLQJ�RQH
V�WDZDI��RQH�PXVW�RIIHU�D�WZR�UDN
DK�SUD\HU�DW�WKH�6WDWLRQ�RI�,EUDKLP��UHFLWLQJ�WKH� YHUVH� RI� WKH� 4XU
DQ� ������ �$QG� WDNH� WKH� 6WDWLRQ� RI� $EUDKDP� DV� D� SODFH� RI� SUD\HU��� 7KLV� ZLOO�FRPSOHWH�RQH�WDZDI�DURXQG�WKH�.D
EDK�7KLV�WDZDI�LV�FDOOHG�7DZDIDO�4XGXP��$UULYDO�&LUFXPDPEXODWLRQ���LI�D�SLOJULP�LV�SHUIRUPLQJ�D�PXIULG��VLQJOH��+DMM��2WKHUZLVH� LW� LV� FDOOHG�7DZDI�DO�7DKD\\D� �&LUFXPDPEXODWLRQ�RI�*UHHWLQJ���RU�7DZDIDG�'DNKXO� �&LUFXPDPEXODWLRQ� RI� (QWU\��� ,W� LV� QHLWKHU� DQ� HVVHQWLDO� FRQGLWLRQ� QRU� DQ� REOLJDWLRQ�� )RU� D�SLOJULP� SHUIRUPLQJ� +DMM� 7DPDWWX
� �FRPELQLQJ� +DMM� DQG� 
8PUDK� ZLWK� D� EUHDN��� RU� SHUIRUPLQJ� +DMM�4LUDQ� �FRPELQLQJ� +DMM� DQG� 
8PUDK� ZLWKRXW� D� EUHDN��� LW� LV� 7DZDIDO� 
8PUDK� �
8PUDK�&LUFXPDPEXODWLRQ��� DQG� DIWHU� KDYLQJ� SHUIRUPHG� LW� D� SLOJULP� GRHV� QRW� QHHG� WR� SHUIRUP� D� 7DZDIDO�7DKD\D�RU�7DZDIDO�4XGXP��6XFK�D�SLOJULP�PXVW��KRZHYHU��FRPSOHWH�KLV�
8PUDK�PDNLQJ�D�6D
L��VHYHQ�URXQGV�RI�ZDONLQJ��EHWZHHQ�WKH�KLOOV�RI�6DID�DQG�0DUZDK�)LTK�������.LQGV�RI�7DZDI��� 7DZDIDO�4XGXP��$UULYDO�&LUFXPDPEXODWLRQ����� 7DZDIDO�,IDGD��5HWXUQ�IURP�0LQD�&LUFXPDPEXODWLRQ����� 7DZDIDO�:LGD
��)DUHZHOO�&LUFXPDPEXODWLRQ���:H�ZLOO�GHDO�ZLWK�LW�VHSDUDWHO\�DW�LWV�SODFH���� 7DZDIDW�7DWDZZX
��6XSHUHURJDWRU\�&LUFXPDPEXODWLRQ��7KH�SLOJULP�VKRXOG�PDNH�IXOO�XVH�RI�KLV�VWD\�DW�0DNNDK�SHUIRUPLQJ�DV�PXFK�VXSHUHURJDWRU\�WDXDI�DQG�SUD\HUV�LQ�WKH�6DFUHG�0RVTXH�DV�SRVVLEOH��$�SUD\HU�LQ�LW�LV�EHWWHU�WKDQ�D�KXQGUHG�WKRXVDQG�SUD\HUV�LQ�DQ\�RWKHU�PRVTXH��,Q�D�VXSHUHURJDWRU\�WDZDI�RQH�PD\�QRW�XQFRYHU�RQH
V�VKRXOGHU�RU�MRJ��,W�LV�VXQQDK�WR� SHUIRUP� D� WDZDI� RI� .D
EDK� DV� D� VDOXWDWLRQ� WR� WKH� 6DFUHG�0RVTXH� XSRQ� HQWHULQJ� LW�� XQOLNH� RWKHU�PRVTXHV�ZKHUH�RQ�HQWHULQJ�WKHP�D�WZR�UDNDK�SUD\HU�LV�RIIHUHG�DV�D�VDOXWDWLRQ�WR�WKH�PRVTXH�)LTK������D��3UHUHTXLVLWHV�RI�7DZDI��&OHDQOLQHVV�IURP�DOO�PDMRU�RU�PLQRU�SK\VLFDO�LPSXULWLHV�7KH� +DQDIL� VFKRRO� KROGV� WKDW� FOHDQOLQHVV� IURP� LPSXULWLHV� LV� QRW� D� QHFHVVDU\� FRQGLWLRQ�� EXW� DQ�REOLJDWLRQ�ZKLFK��LI�QRW�IRXQG��PD\�EH�FRPSHQVDWHG�E\�D�VDFULILFH��7KXV�LI�VRPRQH�SHUIRUPV�D�7DZDI�LQ�D�VWDWH�RI�PLQRU�LPSXULW\�KLV� WDZDI�ZLOO�EH�YDOLG��EXW�KH�ZLOO�KDYH�WR�RIIHU�D�VKHHS�LQ�VDFULILFH��,I�VXFK�D�SHUVRQ�LV�MXQXE�RU�KD
LG�KLV�RU�KHU�WDZDI�ZLOO�VWLOO�EH�YDOLG��EXW�KH�RU�VKH�ZLOO�KDYH�WR�VDFULILFH�D�FDPHO�DV�D�SHQDOW\�DQG� UHSHDW� WKH� WDZDI�DV� ORQJ�DV�KH�RU�VKH� LV� LQ�0DNNDK��$V� WR� WKH�FOHDQOLQHVV�RI�FORWKHV�RU�ERG\��WKH�+DQDIL�VFKRRO�WDNHV�LW�DV�D�VXQQDK�RQO\�,EQ� 
$EEDV�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���7DZDI�LV��VLPLODU�WR��D�SUD\HU�����EXW�$OODK�� WKH� $OPLJKW\�� KDV� PDGH� WDONLQJ� IRU� RQH� �HQJDJHG� LQ� WDZDI�� SHUPLVVLEOH�� 6R�� ZKRVR� VSHDNV��ZKLOH�SHUIRUPLQJ�WDZDI��VKRXOG�VD\�RQO\�JRRG�WKLQJV���7LUPL]KL�DQG�$G�'DUDTXWQL��$OVR�UHSRUWHG�E\�$O�+DNLP��,EQ�.KX]DLPDK�DQG�,EQ�$O�6DNDQ�DV�D�VRXQG�KDGLWK�
$LVKDK�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��HQWHUHG�KHU�DSDUWPHQW�DQG�WRXQG�KHU�FU\LQJ��+H�DVNHG�KHU���+DV�\RXU�PRQWKO\�FRXUVH�VHW�LQ"��7KDW�LV��DUH�\RX�ZHHSLQJ�EHFDXVH�\RX�DUH�PHQVWUXDWLQJ"�6KH� UHSOLHG�� �<HV���8SRQ� WKLV� WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP�� VDLG�� �7KLV� LV�D�PDWWHU� LQVFULEHG�E\�$OODK��WKH�$OPLJKW\��IRU�DOO�GDXJKWHUV�RI�$GDP��<RX�VKRXOG�SHUIRUP�DOO�WKH�ULWHV�RI�+DMM��H[FHSW�WDZDI��FLUFXPDPEXODWLRQ��� ZKLFK�\RX�VKRXOG�SHUIRUP�DIWHU�WDNLQJ�D�FRPSOHWH�EDWK��ZKHQ�\RX�DUH�FOHDQ�����5HSRUWHG�E\�0XVOLP�� 
$LVKDK�DOVR�VDLG���7KH�YHU\�ILUVW� WKLQJ� WKDW WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP��GLG�XSRQ�DUULYLQJ�LQ�0DNNDK�ZDV�WR�SHUIRUP�:XGX�DQG�WKHQ�PDNH�D�WDZDI�RI�.D
EDK����%XNKDUL�DQG�0XVOLP�7KHUH� LV� FRQVHQVXV� WKDW� LI� RQH� VXIIHUV� IURP� DQ� LOOQHVV� WKDW� FDXVHV� RQH� WR� EH� FRQWLQXRXVO\� LPSXUH�SK\VLFDOO\�� VXFK� DV� OHDNLQJ� XULQH� RU� FRQWLQXRXV� EOHHGLQJ� LQ� WKH� FDVH� RI� D�PHQVWUXDWLQJ�ZRPDQ��RQH�PD\�SHUIRUP�WDZDI�ZLWKRXW�LQFXUULQJ�DQ\�SHQDOW\�RU�QHHG�IRU�PDNLQJ�FRPSHQVDWLRQ��0DOLN�UHODWHG�WKDW�D�ZRPDQ�FDPH� WR�$EGXOODK�ELQ�8PDU�VHHNLQJ�D�YHUGLFW��6KH�VDLG���,�FDPH�WR�WKH�6DFUHG�0RVTXH�WR�SHUWRUP�WDZDI��EXW�ZKHQ�,�DUULYHG�DW� WKH�GRRU�RI� WKH�0RVTXH�,�VWDUWHG�EOHHGLQJ��6R�,�ZHQW�DZD\�DQG�ZDLWHG�XQWLO�,�EHFDPH�FOHDQ��DQG�WKHQ�UHWXUQHG�WR�WKH�6DFUHG�0RVTXH��%XW�DJDLQ�ZKHQ�,�DUULYHG�DW�WKH�GRRU�,�VWDUWHG�EOHHGLQJ��,�ZHQW�EDFN�DQG�UHWXUQHG�ZKHQ�,�ZDV�FOHDQ��%XW�ZKHQ�,�DUULYHG�DW�WKH�GRRU�RI�WKH�0RVTXH�,�VWDUWHG�EOHHGLQJ�DJDLQ���:KDW�VKRXOG�,�GR"���,EQ� 
8PDU�VDLG���7KDW�EOHHGLQJ�LV�D�VSXUW�WURP�WKH�GHYLO��<RX�VKRXOG�WDNH�D�EDWK��SODFH�VRPH�SDGV�RQ�\RXU�SULYDWH�SDUWV��DQG�WKHQ�SHUIRUP�\RXU�WDZDI��
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)LTK�������&RYHULQJ�2QH
V�
$ZUDK�7KH�PDOH�VKRXOG�FRYHU�IURP�WKH�QDYHO�WR�WKH�NQHH��DQG�WKH�IHPDOH�DOO�KHU�ERG\�H[FHSW�KHU�IDFH��KDQGV�DQG� IHHW�� �7UDQ��� $EX�+XUDLUDK� UHSRUWHG�� �'XULQJ� WKH� +DMM� IRU� ZKLFK� $EX� %DNU� ZDV� DSSRLQWHG� WKH�OHDGHU�E\�$OODK
V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP���EHIRUH�WKH�)DUHZHOO�+DMM��$EX�%DNU�VHQW�PH�ZLWK�D�JURXS�WR�DQQRXQFH�WKH�'D\�RI�1DKU�� WKH���WK�RI�=KXO�+LMMDK�� DQG�WR�SURFODLP��
1R�LGRODWHU�QRU�DQ\�QDNHG�SHUVRQ�VKDOO�EH�DOORZHG�WR�SHUIRUP�WDZDI�RI�WKH�.D
EDK�DIWHU�WKLV�\HDU�

��%XNKDUL�DQG�0XVOLP�)LTK������D��2QH�0XVW�&RPSOHWH�6HYHQ�5RXQGV�RI�WKH�.D
EDK7KXV��LI�RQH�OHDYHV�HYHQ�D�VLQJOH�VWHS�LQ�DQ\�RI�WKH�VHYHQ�URXQGV�WKDW�URXQG�ZLOO�QRW�EH�FRXQWHG��,I�RQH�LV�GRXEWIXO�DV�WR�WKH�QXPEHU�RI�URXQGV�SHUIRUPHG��RQH�PXVW�DVVXPH�WKH�OHDVW�QXPEHU�RI�URXQGV��DQG�WKHQ�FRPSOHWH�WKH�VHYHQ�URXQGV��,Q�FDVHV�ZKHUH�RQH�FRPSOHWHV�D�7DZDI�DQG�WKHQ�ILQGV�RQHVHOI�QRW�VR�VXUH�DERXW�WKH�QXPEHU�RI�URXQGV�SHUIRUPHG��RQH�LQFXUV�QR�SHQDOW\�QRU�LV�UHTXLUHG�WR�GR�DQ\WKLQJ�)LTK������E��2QH�0XVW�%HJLQ�DQG�(QG�2QH
V�7DZDI�DW�WKH�%ODFN�6WRQH�)LTK������F��:KHQ�0DNLQJ�7DZDI�WKH�.D
EDK�6KRXOG�%H�WR�WKH�/HIW�RI�WKH�3HUVRQ�3HUIRUPLQJ�7DZDI��&LUFXPDPEXODWLQJ�ZLWK�WKH�.D�EDK�RQ�RQH
V�ULJKW�LV�LQYDOLG-DELU� �PD\� $OODK� EH� SOHDVHG� ZLWK� KLP�� UHSRUWHG�� �:KHQ�$OODK
V�0HVVHQJHU� DUULYHG� LQ�0DNNDK�� KH�ZHQW� WR� WKH� %ODFN� 6WRQH�� NLVVHG� LW�� DQG� WKHQ�ZDONHG� RQ� LWV� ULJKW� VLGH��+H� MRJJHG� WKUHH� URXQGV� DQG�ZDONHG�WKH�UHPDLQLQJ�IRXU�

��0XVOLP�)LTK�������7DZDI�0XVW�%H�3HUIRUPHG�2XWVLGH�DQG�$URXQG�WKH�.D
EDK7KXV�LI�VRPHRQH�ZHUH�WR�ZDON�ZLWKLQ�WKH�+LMU��&RPPRQO\�NQRZQ�DV�+LMU�,VPD
LO��DQG�VLWXDWHG�WR�WKH�QRUWK� RI� .D
EDK�� LW� LV� VXUURXQGHG� E\� D� VHPLFLUFXODU� ZDOO�� 2I� WKLV�� RQO\� DQ� DUHD� RI� VL[� FXELWV� �WKUHH�PHWUHV�DSSUR[LPDWHO\��H[WHQGLQJ�IURP�WKH�.D
EDK�LV�LWV�SDUW��KLV�WDZDI�ZLOO QRW�EH�YDOLG��EHFDXVH�ERWK�+LMU�DQG�$O�6KD]DUZDQ��$O�6KD]DUZDQ�LV�WKH�FRQVWUXFWLRQ�FRQWLJXRXV�WR�WKH�.D
EDK�WR�ZKLFK�DUH�IL[HG�WKH� ULQJV� KROGLQJ� WKH� .D
EDK� FRYHU�� DUH� D� SDUW� RI� WKH� .D
EDK�� $OODK� KDV� FRPPDQGHG� XV� WR�FLUFXPDPEXODWH� DURXQG� WKH� .D
EDK� DQG� QRW LQVLGH� LW�� VD\LQJ�� ����DQG� FLUFXPDPEXODWH� WKH� $QFLHQW�+RXVH�

��4XU
DQ��������,W�LV�SUHIHUDEOH��KRZHYHU��WR�UHPDLQ�FORVH�WR�WKH�.D
EDK��LI�RQH�FDQ�GR�VR�HDVLO\�)LTK� ����� D��7DZDI� �FLUFXPDPEXODWLRQ�� VKRXOG� EH� LPPHGLDWHO\� IROORZHG� E\�6D
L� �EHWZHHQ�6DID� DQG0DUZDK�$� VKRUW� EUHDN� LQ� EHWZHHQ� WKH� WZR�� KRZHYHU��PD\� EH�PDGH��$� ORQJHU� LQWHUYDO� EHFDXVH� RI� D� JHQXLQH�H[FXVH� ZLOO� DOVR� GR� QR� KDUP� DQG� LV� SHUPLVVLEOH�� 7KH� +DQDIL� DQG� 6KDIL
L� VFKRROV� KROG� WKDW� VXFK� D�FRQWLQXDQFH��RI�6D
L�LPPHGLDWHO\�DIWHU�WDZDI��LV�6XQQDK�RI�WKH�3URSKHW�6LPLODUO\�WKHUH�LV�QR�KDUP�LI�RQH�SHUIRUPV�WDZDI�LQ�SDUWV�DQG�ZLWK�ORQJ�LQWHUYDOV�LQ�EHWZHHQ��DQG�HYHQ�LI� LW� LV� GRQH� ZLWKRXW� DQ\� JHQXLQH� UHDVRQ�� 6XFK� D� SHUVRQ� PD\� FRQWLQXH� WKH� UHPDLQLQJ� URXQGV� DQG�FRPSOHWH�KLV�WDZDI�6D
LG�ELQ�0DQVXU�UHSRUWHG�IURP�+XPDLG�ELQ�=DLG�WKDW�KH�VDLG���,�VDZ�
$EGXOODK�ELQ�
8PDU�JR�WKUHH�RU�IRXU�WLPHV�DURXQG�WKH�.D
EDK��DQG�KH�WKHQ�VDW�GRZQ�IRU�D�UHVW��ZKLOH�KLV�VHUYDQW�IDQQHG�KLP��7KHQ�KH�UHVXPHG� KLV� 7DZDI� IURP� ZKHUH� KH� KDG� OHIW� LW�� %RWK� 6KDIL
L� DQG� +DQDIL� VFKRROV� KROG� WKDW� LI� RQH
V�DEOXWLRQ�LV�YRLG�GXULQJ�WKH�WDZDI��RQH�VKRXOG�UHGR�LW�DQG�UHVXPH�WKH�WDZDI�WR�FRPSOHWH�LWV�UHPDLQLQJ�URXQGV��UHJDUGOHVV�RI�WKH�OHQJWK�RI�WKH�LQWHUYDO�,W� LV� UHSRUWHG� WKDW� RQFH� ,EQ� 
8PDU� KHDUG� WKH� FDOO� IRU� SUD\HU�ZKLOH� KH�ZDV� SHUIRUPLQJ� KLV� WDZDI��+H�LQWHUUXSWHG�KLV�WDZDI�DQG�RIIHUHG�WKH�SUD\HUV�ZLWK�WKH�FRQJUHJDWLRQ��7KHQ�KH�UHVXPHG�KLV�WDZDI�IURP�ZKHUH�KH�KDG�OHIW�LW�
$WD�LV�UHSRUWHG�WR�KDYH�JLYHQ�D�YHUGLFW�FRQFHUQLQJ�D�SHUVRQ�ZKR�KDG�WR�LQWHUUXSW�KLV�WDZDI�LQ�RUGHU�WR�SDUWLFLSDWH� LQ� D� IXQHUDO� SUD\HU�� VD\LQJ� WKDW� VXFK� D� SHUVRQ� PD\� UHVXPH� KLV� WDZDI� DQG� FRPSOHWH� WKH�UHPDLQLQJ�URXQGV�)LTK������E��6XQQDK�RI�7DZDI,W�LV�6XQQDK�WR�SHUIRUP�FHUWDLQ�DFWV�LQ�WDZDI�DV�JLYHQ�EHORZ���� )DFLQJ�WKH�%ODFN�6WRQH�DW�WKH�VWDUW�RI�WKH�WDZDI�ZKLOH�XWWHULQJ�D�WDNELU��$OODKX�$NEDU���DQG�D�WDKOLO��/D� LODKD� LOODKODK��� DQG� UDLVLQJ�RQH
V� KDQGV� DV� WKH\� DUH� UDLVHG� LQ�SUD\HUV�� DQG� LI� SRVVLEOH� WRXFKLQJ� LW�ZLWK�ERWK�KDQGV�DQG�NLVVLQJ�LW�TXLHWO\��RU�SODFLQJ�RQH
V�FKHHN�RQ�LW��2WKHUZLVH��RQH�PD\�WRXFK�LW�ZLWK�RQH
V� KDQG� DQG� NLVV� WKH� KDQG�� RU� WRXFK� LW� ZLWK� VRPHWKLQJ�� DQG� WKHQ� NLVV� LW�� RU� LI� HYHQ� WKDW� LV� QRW�SRVVLEOH��RQH�PD\�MXVW�SRLQW�WR�LW�ZLWK�D�VWLFN��HWF��DV�LV�PHQWLRQHG�LQ�VRPH�RI�WKH�DKDGLWK�JLYHQ�EHORZ�
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,EQ�
8PDU�VDLG���$OODK
V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP��IDFHG�WKH�%ODFN�6WRQH��WRXFKHG�LW��DQG�WKHQ�SODFHG�KLV�OLSV�RQ�LW�DQG�ZHSW�IRU�D�ORQJ�WLPH���
8PDU�DOVR�ZHSW�IRU�D�ORQJ�WLPH��7KH�3URSKHW��SHDFH�EH�XSRQ� KLP�� VDLG�� 
2� 
8PDU�� WKLV� LV� WKH� SODFH�ZKHUH� RQH� VKRXOG� VKHG� WHDUV�


� �5HSRUWHG�E\�$O�+DNLP��ZKR�FRQVLGHUV�LW D�VRXQG�KDGLWK�ZLWK�D�VRXQG�FKDLQ�RI�DXWKRULWLHV�,W� LV� UHSRUWHG� E\� ,EQ� 
$EEDV� WKDW� 
8PDU� EHQW� GRZQ� WRZDUGV� WKH�%ODFN�6WRQH� DQG� VDLG�� �%\�$OODK�� ,�NQRZ�WKDW�\RX�DUH�D�PHUH�VWRQH��DQG�LI�,�KDG�QRW�VHHQ�P\�EHORYHG�3URSKHW��SHDFH�EH�XSRQ�KLP��NLVVLQJ�\RX� DQG WRXFKLQJ� \RX� ,� ZRXOG� KDYH� QHYHU� GRQH� VR��� 7KH� 4XU
DQ� VD\V�� �<RX� KDYH� LQGHHG� LQ� WKH�0HVVHQJHU�RI�$OODK�D�EHDXWLIXO�SDWWHUQ��RI�FRQGXFW���
��4XU
DQ��������7KLV�ZDV�UHSRUWHG�E\�$KPDG�DQG�RWKHUV�LQ�VOLJKWO\�GLIIHUHQW�ZRUGV�1DIL
�VDLG���,�KDYH�VHHQ�,EQ�
8PDU�WRXFKLQJ�WKH�%ODFN�6WRQH�ZLWK�KLV�KDQG��DQG�WKHQ�NLVVLQJ�KLV�KDQG�DQG�VD\LQJ�� 
(YHU� VLQFH�,�VDZ�WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP��GRLQJ� WKLV�� ,�KDYH�QHYHU� IDLOHG� WR�GR�WKDW�


��5HSRUWHG�E\�%XNKDUL�DQG�0XVOLP�6RZD\G� ELQ�*KDIODK� VDLG�� �,� KDYH� VHHQ� 
8PDU� NLVVLQJ� WKH�%ODFN�6WRQH� DQG� WRXFKLQJ� LW���+H� IXUWKHU�VDLG���,�NQRZ�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZDV�HVSHFLDOO\�YHU\�SDUWLFXODU�DERXW�LW�

��0XVOLP��,EQ� 
8PDU� UHSRUWHG� WKDW�$OODK
V�0HVVHQJHU� �SHDFH� EH� XSRQ� KLP��XVHG� WR� FRPH� WR�.D
EDK�� WRXFK� WKH�%ODFN�6WRQH� DQG� WKHQ� VD\��%LVPLOODKL�ZDOODKX� DNEDU� �,Q� WKH�QDPH�RI�$OODK��$OODK� LV� WKH�*UHDWHVW�����$KPDG��0XVOLP�KDV� UHSRUWHG�RQ� WKH�DXWKRULW\�RI�$EX�7XIDLO� WKDW�KH�VDLG���,�KDYH�VHHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��PDNLQJ�WDZDI�DURXQG�WKH�.D
EDK�DQG�WRXFKLQJ�LW�ZLWK�D�VWLFN�DQG�WKHQ�NLVVLQJ�WKH�VWLFN��%XNKDUL��0XVOLP�DQG�$EX�'DZ
XG�UHSRUWHG�WKDW�
8PDU�DSSURDFKHG�WKH�%ODFN�6WRQH�DQG�NLVVHG�LW��7KHQ�KH�VDLG���,�NQRZ�WKDW�\RX�DUH�D�PHUH�VWRQH�WKDW�FDQ�QHLWKHU�KDUP�QRU�GR�DQ\�JRRG��,I�,�KDG�QRW�VHHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��NLVVLQJ�\RX��,�ZRXOG�KDYH�QHYHU�NLVVHG�\RX��$O�.KDWDEL� VDLG�� �7KLV� VKRZV� WKDW� DELGLQJ� E\� WKH� 6XQQDK� RI� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� LV�ELQGLQJ��UHJDUGOHVV�RI�ZKHWKHU�RU�QRW�ZH�XQGHUVWDQG�LWV�UHDVRQ�RU�WKH�ZLVGRP�EHKLQG�LW��6XFK� LQIRUPDWLRQ� GHYROYHV� REOLJDWLRQ� RQ� DOO� WKRVH� ZKRP� LW� UHDFKHV�� HYHQ� LI� WKH\� PD\� QRW� IXOO\�FRPSUHKHQG�LWV�VLJQLILFDQFH��,W�LV�NQRZQ��KRZHYHU��WKDW�NLVVLQJ�WKH�%ODFN�6WRQH�VLJQLILHV�UHVSHFW�IRU�LW��UHFRJQLWLRQ�RI�RXU�REOLJDWLRQ� WRZDUG� LW��DQG�XVLQJ� LW�DV�D�PHDQV�RI�VHHNLQJ�$OODK
V�EOHVVLQJV��,QGHHG�$OODK� KDV� SUHIHUUHG� VRPH� VWRQHV� RYHU� RWKHUV�� DV� +H� SUHIHUUHG� VRPH� FRXQWULHV� DQG� FLWLHV�� GD\V� DQG�QLJKWV��DQG�PRQWKV�RYHU�RWKHUV��7KH�XQGHUO\LQJ�VSLULW�RI�DOO�WKLV�LV�XQTXHVWLRQLQJ�VXEPLVVLRQ�WR�$OODK�,Q�VRPH�DKDGLWK�ZKLFK VD\�WKDW��WKH�%ODFN�6WRQH�LV�$OODK
V�ULJKW�KDQG�RQ�HDUWK���ZH�GR�ILQG��KRZHYHU��D�SODXVLEOH�UDWLRQDOH�DQG�MXVWLILFDWLRQ�IRU�WKLV�VWDWHPHQW��,Q�RWKHU�ZRUGV�ZKRVRHYHU�WRXFKHV�WKH�%ODFN�6WRQH� KH� SOHGJHV� DOOHJLDQFH� WR�$OODK�� DV� LW�ZHUH�� E\�JLYLQJ�KLV�KDQG� LQWR� WKH�KDQG�RI�$OODK�� MXVW� DV�VRPH�IROORZHUV�GR�SOHGJH� WKHLU� IHDOW\� WR� WKHLU�NLQJV�DQG�PDVWHUV��E\�NLVVLQJ�DQG�VKDNLQJ�KDQGV�ZLWK�WKHP�$O�0XKDOOLE�VDLG���7KH�KDGLWK�RI�
8PDU�UHIXWHV�WKH�DVVHUWLRQV�RI�WKRVH�ZKR�VD\�WKDW�
7KH�%ODFN�6WRQH�LV� $OODK
V� ULJKW� KDQG� RQ� HDUWK� ZKHUHZLWK� +H� VKDNHV� WKH� KDQGV� RI� +LV� VODYHV��
� *RG� IRUELG� WKDW�ZH�VKRXOG�DVFULEH�DQ\�SK\VLFDO�RUJDQV�WR�$OODK��7KH�FRPPDQGPHQW� WR�NLVV� WKH�%ODFN�6WRQH�LV�PHDQW� WR�WHVW�DQG�WR�GHPRQVWUDWH�SDOSDEO\�DV�WR�ZKR�REH\V�DQG�VXEPLWV��,W�PD\�EH�FRPSDUHG�ZLWK�WKH�FRPPDQG�WR�,EOLV�WR�ERZ�WR�$GDP�:H�KDYH�QR�GHILQLWH�HYLGHQFH��KRZHYHU��WR�EHOLHYH�WKDW�DQ\�RI�WKH�VWRQHV�XVHG�LQ�EXLOGLQJ�WKH�.D
EDK�RULJLQDOO\��E\�,EUDKLP�DQG�,VPD
LO���LV�VWLOO�LQ�H[LVWHQFH�WRGD\�H[FHSWLQJ�WKH�%ODFN�6WRQH�)LTK�������&URZGLQJ�DW WKH�%ODFN�6WRQH7KHUH�LV�QR�KDUP�LQ�FURZGLQJ�DURXQG�WKH�%ODFN�6WRQH�VR�ORQJ�DV�QR�KDUP�LV�FDXVHG�WR�RWKHU�SHRSOH��,EQ�
8PDU�XVHG�WR�VWUXJJOH�KDUG�WR�JHW�WKURXJK�WKH�FURZG�LQ�RUGHU�WR�UHDFK�WKH�%ODFN�6WRQH��VR�PXFK�VR�WKDW�VRPHWLPHV��KH�ZDV�VWUXFN�RQ�WKH�IDFH�DQG��KLV�QRVH�ZRXOG�EOHHG��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG�WR�
8PDU���2�$EX�+DIV��<RX�DUH�D�VWURQJ�PDQ��'R�QRW�FURZG�RWKHUV�DURXQG�WKH�%ODFN�6WRQH��<RX�PD\�KXUW�D�ZHDN�SHUVRQ��%XW�LI�\RX�ILQG�DQ�RSSRUWXQLW\�WR�UHDFK�LW�LQ�RUGHU�WR�NLVV�LW�RU�WRXFK LW��GR� LW�� ,I� QRW�� WKHQ� VD\� 
$OODKX�$NEDU
� DQG� FRQWLQXH� �\RXU� WDZDI��

� �5HSRUWHG� E\� $VK�6KDIL
O� LQ� KLV�6XQDQ�)LTK������D��$O�,GWLED
��8QFRYHULQJ�RQH
V�VKRXOGHU�,W� LV�UHSRUWHG�E\�,EQ� 
$EEDV�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�KLV�FRPSDQLRQV�GHFODUHG�WKHLU�LQWHQWLRQ� WR�SHUIRUP� 
8PUDK� IURP�DO�-L
UDQDK�E\�SXWWLQJ�RQ� WKHLU� LKUDP��+DMM�JDUE��EXW� OHDYLQJ� WKHLU�
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ULJKW�VKRXOGHUV�XQFRYHUHG��EULQJLQJ�WKHLU�LKUDP�XS�IURP�XQGHU�WKHLU�ULJKW�DUPSLWV�ZKLOH�FRYHULQJ�WKH�OHIW� VKRXOGHU�� �5HSRUWHG�E\�$KPDG�DQG�$EX�'DZ
XG��7KH�PDMRULW\�RI�VFKRODUV�KROGV�D�VLPLODU�YLHZ�DQG�FODLPV�WKDW�GRLQJ�VR�LV�KHOSIXO�LQ�UDPDO���MRJJLQJ��ZKLOH�PDNLQJ�D�WDZDI��0DOLN�LV�RI�WKH�RSLQLRQ��KRZHYHU��WKDW�GRLQJ�VR�LV�QRW�FRPPHQGHG��IRU�LW�LV�QRW�D�NQRZQ��SUDFWLFH���QRU�GLG�KH�VHH�DQ\RQH�GRLQJ�VR��7KHUH�LV�FRQVHQVXV�WKDW�LW�LV�XQGHVLUDEOH�LQ�WKH�WDZDI�SUD\HU��VDODWXO�WDZDI��)LTK������E��5DPDO����RU�-RJJLQJ5DPDO�PHDQV�ZDONLQJ�IDVW��YLJRURXVO\�PRYLQJ�WKH�VKRXOGHUV�DQG�WDNLQJ�VPDOO�VWHSV��JLYLQJ�D�VHQVH�RI�VWUHQJWK�DQG�HQHUJ\��,EQ�
8PDU�UHSRUWHG�WKDW�$OODK
V�0HVVHQJHU��SHDFH�EH�XSRQ�KLP��MRJJHG�IURP�WKH�%ODFN� 6WRQH� WR� WKH� %ODFN� 6WRQH� WKUHH� WLPHV�� DQG� ZDONHG� WKH� UHPDLQLQJ� IRXU� URXQGV�� �0XVOLP� DQG�$KPDG��,I�D�SHUVRQ�GRHV�QRW�MRJ�LQ�WKH�ILUVW�WKUHH�URXQGV��WKHQ�KH�LV�QRW�UHTXLUHG�WR�PDNH�LW�XS�LQ�WKHODVW�IRXU�URXQGV��5DPDO��-RJJLQJ��DQG�LGWLED
��XQFRYHULQJ�RQH
V�ULJKW�VKRXOGHU��DUH�SUHVFULEHG�IRU�PHQ�RQO\�ZKLOH�PDNLQJ�WDZDIIRU�
8PUDK��,Q�FDVH�RI�D�SLOJULP�SHUIRUPLQJ�+DMM��WDZDI�LV�DOZD\V�IROORZHG�E\�6D
L��ZDONLQJ�EHWZHHQ�6DID�DQG�0DUZDK����6KDIL
L�VFKRRO�KROGV�WKDW�D�SLOJULP��ZKR�GRHV�PDNH�LGWLED
��L�H���XQFRYHUV�KLV�ULJKW�VKRXOGHU��DQG�SHUIRUPV�UDPDO��L�H��� MRJV���ZKLOH�PDNLQJ�7DZDI�DO�4XGXP�RQ�DUULYDO�DQG�WKHQ�PDNLQJ�6D
L�EHWZHHQ�6DID�DQG�0DUZDK��LV�QRW�UHTXLUHG�WR�UHSHDW�LGWLED
�DQG�UDPDO�LQ�KLV�7DZDI�DO�,IDGD��DIWHU�UHWXUQLQJ�IURP�
$UDIDK���,I�RQH�GRHV�QRW�SHUIRUP�6D
L�DIWHU�PDNLQJ�WDZDI�DQG�SRVWSRQHV� LW� WLOO� DIWHU� 7DZDI� D]�=LDUDK� �7DZDI� RI� 9LVLW��� KH� VKRXOG�PDNH� LGWLED
� �XQFRYHU� KLV� ULJKW�VKRXOGHU��DQG�SHUIRUP�UDPDO��MRJ��ZKLOH�PDNLQJ�7DZDI�D]�=LDUDK�:RPHQ� DUH� QRW� REOLJDWHG� WR� MRJ� RU� XQFRYHU� WKHLU� ULJKW� VKRXOGHU�� EHFDXVH� WKH\�PXVW� SURSHUO\� FRYHU�WKHPVHOYHV��,EQ�
8PDU�VDLG���:RPHQ�DUH�QRW�REOLJDWHG�WR�MRJ�DURXQG�WKH�.D
EDK�QRU�ZKLOH�PDNLQJ�6DCL�EHWZHHQ�6DID�DQG�0DUZDK����5HSRUWHG�E\�$O�%DLKDTL�)LTK�������:LVGRP�%HKLQG�5DPDO:KDW�LV�WKH�ZLVGRP�EHKLQG�UDPDO"�,W�LV�UHSRUWHG�E\�,EQ�
$EEDV�WKDW�ZKHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�KLV�FRPSDQLRQV�FDPH�WR�0DNNDK�� WKH\�ZHUH�ZHDNHQHG�E\�WKH�IHYHU� LQ�<DWKULE��7KHUHXSRQ�WKH�LGRODWRUV�VDLG��

$�SHRSOH�ZHDNHQHG�ZLWK�IHYHU�KDYH�FRPH�WR�\RX�DQG�WKH\�DUH�D0LFWHG�ZLWK�HYLO���$OODK��WKH�$OPLJKW\��LQIRUPHG�+LV�3URSKHW��SHDFH�EH�XSRQ�KLP��DERXW�WKHLU�VD\LQJ��6R�KH�FRPPDQGHG�WKHP� WR� MRJ� WKURXJK� WKH� ILUVW� WKUHH� URXQGV�RI� WDZDI�DURXQG� WKH�.D
EDK��DQG� WR�ZDON�EHWZHHQ� LWV� WZR�FRUQHUV��:KHQ� WKH� LGRODWHUV�VDZ�WKH�0XVOLPV� MRJJLQJ�� WKH\�VDLG���$UH� WKRVH� WKH�SHRSOH�\RX�VDLG�DUH�ZHDN�EHFDXVH�RI�WKH�IHYHU"�7KH\�DUH�VWURQJHU�DQG�VWXUGLHU�WKDQ�XV���,EQ�
$EEDV�DGGHG���7KH�3URSKHW��SHDFH� EH� XSRQ� KLP�� GLG� QRW� FRPPDQG� WKHP� WR� MRJ� DOO WKURXJK� WKH� VHYHQ� URXQGV� LQ� RUGHU� QRW� WR�RYHUH[HUW� WKHPVHOYHV���7KLV�ZDV� UHSRUWHG�E\�%XNKDUL��0XVOLP�� DQG�$EX�'DZ
XG��ZKRVH�ZRUGLQJ� LV�JLYHQ�KHUH�
8PDU�ZDV� RI� WKH� RSLQLRQ� WKDW� MRJJLQJ� EH� VWRSSHG� DV� WKHUH�ZDV� QR� ORQJHU� DQ\� QHHG� IRU� LW� DIWHU� WKH�0XVOLPV�KDG�EHFRPH�VWURQJ�DQG�SRZHUIXO��%XW�KH�GHFLGHG��KRZHYHU��WR�OHDYH�LW��LQ�LWV�RULJLQDO�IRUP��VR�WKDW�WKH�IXWXUH�JHQHUDWLRQV�RI�0XVOLPV�FRXOG�VKDUH�D�IRUP�DQG�D�IHHOLQJ�VLPLODU�WR�WKDW�REVHUYHG�DQG�IHOW�E\�HDUO\�0XVOLPV��0XKLEEXGGLQ�$W�7DEDUL�VDLG���6RPHWLPHV�FHUWDLQ�LQVWUXFWLRQV�DUH�SUHVFULEHG�LQ�WKH� UHOLJLRQ� IRU�D�VSHFLILF� UHDVRQ��DQG� ODWHU�HYHQ� WKRXJK� WKDW�VSHFLOLF� UHDVRQ�QR� ORQJHU�H[LVWV�\HW� WKH�LQVWUXFWLRQV�VWLOO�UHPDLQ�YDOLG��=DLG�ELQ�$VODP�UHSRUWHG�IURP�KLV�IDWKHU�WKDW�KH�VDLG���,�KHDUG�
8PDU�LEQ�$O�.KDWWDE�VD\LQJ��
:K\�MRJ�DURXQG� WKH�.D
EDK� WRGD\
"�:K\�XQFRYHU�RXU�VKRXOGHUV� �LQ� WDZDI�"�$OODK�KDV�PDGH�,VODP�VWURQJ�DQG�SRZHUIXO��DQG�EDQLVKHG�GLVEHOLHI�DQG�WKH�GLVEHOLHYHUV��\HW�ZH�VKDOO�QHYHU�DEDQGRQ�ZKDW�ZH�XVHG�WR�GR�LQ�WKH�WLPH�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP���)LTK�������7RXFKLQJ�WKH�<HPHQL�&RUQHU7KLV�LV�EDVHG�RQ�WKH�VWDWHPHQW�RI�,EQ�
8PDU�LQ�ZKLFK�KH�VDLG��,�QHYHU�VDZ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�� WRXFKLQJ� DQ\� RWKHU� SDUWV� RI�.D
EDK� H[FHSW� WKH� WZR� FRUQHUV�� 7KH�%ODFN� 6WRQH� DQG� WKH�<HPHQL�FRUQHU���$QG�KH�DGGHG���1R�PDWWHU�KRZ�KDUG�DQG�GLIILFXOW�WKH�FLUFXPVWDQFHV��,�KDYH�QRW�IDLOHG�WR�WRXFK�WKHVH�WZR�FRUQHUV�� WKH�<HPHQL�&RUQHU�DQG�WKH�%ODFN�6WRQH�� HYHU�VLQFH�,�VDZ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��GRLQJ�VR����5HSRUWHG�E\�%XNKDUL�DQG�0XVOLP�$�SLOJULP�PDNLQJ�WDZDI�WRXFKHV�WKHVH�WZR�FRUQHUV��DQG�QR�RWKHUV��EHFDXVH�RI�WKHLU�VSHFLDO�PHULWV�DQG�H[FHOOHQFH��7KH�%ODFN�6WRQH�LV�GLVWLQJXLVKHG�E\�WZR�WKLQJV����� LW�LV�SODFHG�RQ�WKH�IRXQGDWLRQV�UDLVHG�E\�WKH�3URSKHW�,EUDKLP��SHDFH�EH�XSRQ�KLP���DQG�
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��� LW�PDUNV WKH�EHJLQQLQJ�DV�ZHOO� DV� WKH�HQG�RI� WDZDI��7KH�<HPHQL�FRUQHU� LV�GLUHFWO\�RSSRVLWH� WR� LW�DQG��OLNH�WKH�%ODFN�6WRQH��LW�LV�DOVR�ODLG�RQ�WKH�IRXQGDWLRQV�UDLVHG�E\�,EUDKLP�:KHQ� ,EQ� 
8PDU� ZDV� WROG� DERXW� 
$LVKDK
V� VWDWHPHQW� WKDW� �6RPH� RI� WKH� +LMU� ,VPD
LO� LV� SDUW� RI� WKH�.D
EDK��KH�VDLG���,�WKLQN�WKDW�
$LVKDK�KHDUG�WKDW�IURP�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP���,�WKLQN�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��QHYHU�IDLOHG�WR�WRXFK�WKHP�ZKLOH�PDNLQJ�D� WDZDI�7KHVH�WZR��KRZHYHU��DUH�QRW�DW� WKH� IRXQGDWLRQV�RI� WKH�+RXVH��DQG�WKH�SHRSOH�FLUFXPDPEXODWH�DURXQG� WKH�+LMU�EHFDXVH�RI�WKDW���$EX�'DZXG�7KH�0XVOLP�FRPPXQLW\��KRZHYHU�� LV� LQ�DJUHHPHQW�FRQFHUQLQJ�WKH�GHVLUDELOLW\�RI� WRXFKLQJ�WKHVH�WZR�<HPHQL�FRUQHUV��$�SHUVRQ�PDNLQJ�WDZDI�RI�.D
EDK�PD\�QRW�WRXFK�WKH�RWKHU�WZR�FRUQHUV��,EQ +LEEDQ�KDV�UHSRUWHG�LQ�KLV�6DKLK�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���7KH�%ODFN�6WRQH�DQG�WKH�<HPHQL�FRUQHU�FDXVH�WKH�VLQV�WR�EH�IRUJLYHQ��)LTK������D��2IIHULQJ�D�7ZR�5DN
DK�3UD\HU�$IWHU�7DZDI,W�LV�VXQQDK�WR�RIIHU�D�WZR�UDN
DK�SUD\HU�DIWHU�FRPSOHWLQJ�WKH�WDZDI�DW�WKH�6WDWLRQ�RI�,EUDKLP��SHDFH�EH�XSRQ�KLP���RU�DW� DQ\�RWKHU�SODFH� LQ� WKH�6DFUHG�0RVTXH�� UHJDUGOHVV�RI�ZKHWKHU� LW� LV�D�VXSHUHURJDWRU\�WDZDI�RU�REOLJDWRU\�RQH��DV�LQ�+DMM�RU�
8PUDK��-DELU� UHSRUWHG� WKDW� �:KHQ� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP� FDPH� WR�0DNNDK�� KH�ZHQW� DURXQG� WKH�.D
EDK�VHYHQ� WLPHV�� WKHQ�ZHQW� WR� WKH�6WDWLRQ�RI� ,EUDKLP�DQG� UHFLWHG� WKH�YHUVH� �4XU
DQ����������$QG�WDNH�RI� WKH�6WDWLRQ�RI�$EUDKDP�D�SODFH�RI�SUD\HU���+H�SUD\HG�EHKLQG� LW��DQG� WKHQ�ZHQW� WR� WKH�%ODFN�6WRQH�DQG�NLVVHG�LW����5HSRUWHG�E\�7LUPL]KL�ZKR�FRQVLGHUV�LW�D�VRXQG�KDGLWK�,Q� WKLV� WZR� UDN
DK�SUD\HU�� LW� LV� VXQQDK� WR� UHFLWH�6XUDK�$O�.DILUXQ�� LQ� WKH� ILUVW� UDN� 
DK��DQG�6XUDK�$O�,NKODV� LQ� WKH� VHFRQG� UDN� 
DK�� DIWHU� UHFLWLQJ�$O�)DWLKDK�� �5HSRUWHG� E\�0XVOLP� DQG� RWKHUV��7KHVH� WZRUDN
DKV�PD\�EH�RIIHUHG�DW�DQ\�WLPH�RI�WKH�GD\�DQG�QLJKW�LQFOXGLQJ�WKH�SURKLELWHG�WLPHV�-XEDLU�ELQ�0XW
LP�UHSRUWHG� WKDW� WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP��VDLG���2�%DQL�$EG�0DQDI��'R�QRW�SUHYHQW�DQ\RQH�IURP�SHUIRUPLQJ�WDZDI�DURXQG�WKH�.D
EDK��2QH�PD\�SUD\��LQ�WKH�6DFUHG�0RVTXH��DQ\�WLPH�GXULQJ�WKH�GD\�RU�QLJKW����5HSRUWHG�E\�$KPDG��$EX�'DZXG��DQG�7LUPL]KL�ZKR�UHJDUGV�LW�D�VRXQG�KDGLWK��$VK�6KDIL
L�DQG�$KPDG�KROG�WKLV�YLHZ�7KRXJK�LW�LV�VXQQDK�WR�RIIHU�WKLV�WZR�UDN
DK�SUD\HU�DIWHU�WKH�WDZDI�LQ�WKH�6DFUHG�0RVTXH��LW�PD\�DOVR�EH�RIIHUHG� RXWVLGH� WKH�0RVTXH��8PP�6DODPDK� UHSRUWHG� WKDW� VKH� SHUIRUPHG� D� WDZDI� DURXQG� WKH�+RXVH�ULGLQJ�� EXW� VKH� GLG� QRW� RIIHU� WKH� WZR� UDN
DK� SUD\HU� XQWLO� VKH� KDG� OHIW� WKH�0RVTXH�� �%XNKDUL��0DOLN�UHSRUWHG�IURP�
8PDU�WKDW�KH�RIIHUHG�WKHVH�WZR�UDN
DKV�DW�=KL�7XZD�YDOOH\��%XNKDUL�DOVR�KDV�UHSRUWHG�WKDW�
8PDU�SUD\HG��WKHVH�WZR�UDN
DKV��RXWVLGH�WKH�6DFUHG�0RVTXH�,I�RQH�RIIHUHG�D�SUHVFULEHG�SUD\HU�DIWHU� WKH�WDZFOI� WKHQ�KH�QHHG�QRW�RIIHU� WKLV� WZR�UDN
DK�SUD\HU��7KH�6KDIL
L� VFKRRO�KROGV�WKLV�YLHZ��ZKLFK�LV�DOVR�LQ�DFFRUGDQFH�ZLWK�WKH�ZHOO�NQRZQ�SRVLWLRQ�RI�$KPDG��7KH�0DOLNL�DQG� WKH�+DQDIL�VFKRROV�DUH�RI� WKH�RSLQLRQ�WKDW� WKHVH�WZR�UDN
DKV�PXVW�EH�RIIHUHG�DQG�QR�RWKHU�SUD\HU�FDQ�UHSODFH�WKHP�)LTK�������3DVVLQJ�LQ�)URQW�RI�:RUVKLSSHUV�LQ�WKH�6DFUHG�0RVTXH,W�LV�SHUPLVVLEOH�WR�RIIHU�SUD\HU�LQ�WKH�6DFUHG�0RVTXH�ZKLOH�WKH�SHRSOH��PDOH�DQG�IHPDOH��SDVV�LQ�IURQW�RI� WKH�ZRUVKLSSHU�� 7KHUH� LV� QR� KDUP� LQ� LW�� DQG� LW� LV� RQH� RI� WKH� VSHFLDO� FKDUDFWHULVWLFV� RI� WKH�6DFUHG�0RVTXH��.DWKLU�ELQ�.DWKLU�ELQ�$O�0XWDOLE�ELQ�:LGD
DK�UHSRUWHG�IURP�VRPH�RI�KLV�IDPLO\�PHPEHUV�DQG�IURP� KLV� JUDQGIDWKHU� WKDW� KH� VDLG�� �,� VDZ� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� RIIHULQJ� SUD\HU� LQ� WKH�6DFUHG�0RVTXH�LQ�WKH�DUHD�DGMDFHQW�WR�%DQL�6DKP�ZKLOH�SHRSOH�SDVVHG�LQ�IURQW�RI�KLP�EXW�KH�GLG�QRW�SODFH� DQ\ VXWUDK� �SURWHFWLRQ�� LQ� IURQW� RI� KLP��� 6XIIL\DQ� ELQ� 
8\DLQDK� VDLG�� �7KHUH�ZDV� QR� SDUWLWLRQ�EHWZHHQ�KLP�DQG�WKH�.D
EDK����5HSRUWHG�E\�$EX�'DZ�XG�1DVD
L��DQG�,EQ�0DMDK�)LTK������D��0HQ�DQG�:RPHQ�3HUIRUPLQJ�7DZDI�7RJHWKHU,EQ�-XUDLM�UHSRUWHG���
$WD�WROG�PH�WKDW�ZKHQ�,EQ�+LVKDP�IRUEDGH�ZRPHQ�IURP�SHUIRUPLQJ�WDZDI�DORQJ�ZLWK�PHQ�KH�DVNHG�KLP�� 
+RZ�GDUH�\RX�SUHYHQW�WKHP�ZKLOH�WKH�ZLYHV�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��SHUIRUPHG�WDZDI�DORQJ�ZLWK�RWKHU�PHQ"
�+H�DGGHG��
,�DVNHG�KLP��'LG�WKH\�GR�VR�EHWRUH�RU�DIWHUWKH�FRPPDQGPHQW�WR�REVHUYH�YHLO"��+H�VDLG���7KH\�GLG�VR�DIWHU�WKH�UHYHODWLRQ�RI�WKH�FRPPDQGPHQW�WR�YHLO���,�VDLG���+RZ�FRXOG�WKH\�LQWHUPLQJOH�ZLWK�PHQ"��+H�VDLG���7KH\�GLG�QRW�LQWHUPLQJOH�ZLWK�PHQ��
$LVKDK� XVHG� WR� SHUIRUP� WDZDI� NHHSLQJ� DSDUW� IURP� PHQ� DQG� ZLWKRXW� LQWHUPLQJOLQJ� ZLWK� WKHP�� $�ZRPDQ�DVNHG�KHU���2�0RWKHU�RI�%HOLHYHUV���6KDOO�ZH�WRXFK�WKH�%ODFN�6WRQH�DQG�NLVV�LW"�
$LVKDK�VDLG���*HW�DZD\�IURP�KHUH��DQG�VKH�UHIXVHG� WR� MRLQ�KHU�� �%XNKDUL��7KH\�XVHG� WR�JR�GLVJXLVHG�DW�QLJKW�DQG�



LVODPPHVVDJH�FRP ���

SHUIRUP�WDZDI�ZLWK�PHQ��EXW�ZKHQ�WKH\�HQWHUHG�WKH�0RVTXH��WKH\�ZRXOG�ZDLW�DQG�JR�LQ�ZKHQ�WKH�PHQ�OHIW�:RPHQ�PD\�WRXFK�DQG�NLVV�WKH�%ODFN�6WRQH�ZKHQ�WKHUH�LV�DQ�RSSRUWXQLW\�DQG�QR�PHQ�DUH�DURXQG��,W�LV�UHSRUWHG�WKDW�
$LVKDK�VDLG�WR�D�ZRPDQ���'R�QRW�FURZG�ZLWK�RWKHUV�DW�WKH�%ODFN�6WRQH��EXW�LI�\RX�ILQG�D�FKDQFH��WRXFK�DQG�NLVV�LW��RWKHUZLVH�LI�WKHUH�LV�FURZGLQJ��WKHQ�VD\�D�WDNKLU��$OODK�LV�WKH�*UHDWHVW��ZKHQ�\RX�DUH�RSSRVLWH�WR�LW��DQG�PDNH�\RXU�WDZDI�DQG�GR�QRW�FDXVH�DQ\�KDUP�WR�DQ\RQH��)LTK�������0DNLQJ�D�7DZDI�ZKLOH�5LGLQJ$�SHUVRQ�PD\��HYHQ�LI�KH�LV�DEOH�WR�ZDON��SHUIRUP�WDZDI�ZKLOH�ULGLQJ��SURYLGHG�WKHUH�LV�D�YDOLG�UHDVRQ�IRU�GRLQJ�VR�,EQ� 
$EEDV�UHSRUWHG�WKDW�GXULQJ�WKH�)DUHZHOO�3LOJULPDJH�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��SHUIRUPHG�WDZDI�ZKLOH�ULGLQJ�KLV�FDPHO��DQG�WRXFKHG�WKH�%ODFN�6WRQH�ZLWK�D�VWLFN��WKDW�KH�FDUULHG����5HSRUWHG�E\�%XNKDUL�DQG�0XVOLP�-DELU�UHSRUWHG�WKDW�GXULQJ�WKH�)DUHZHOO�3LOJULPDJH�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��SHUIRUPHG�WDZDI�DQG�PDGH�6D
L�EHWZHHQ�6DID�DQG�0DUZDK�ZKLOH�ULGLQJ�RQ�KLV�PRXQW��VR�DV�WR�VKRZ�LW�WR�WKH�SHRSOH��WR�GUDZ�WKHLU�DWWHQWLRQ��DQG��WR�JLYH�WKHP�DQ�RSSRUWXQLW\�� WR�DVN�KLP�DQ\�TXHVWLRQV��WKH\�KDG���DQG�WKH�SHRSOH�ZHUH�FURZGLQJ�DURXQG�KLP��)LTK������D��,QWHUPLQJOLQJ�RI�D�/HSHU�ZLWK�2WKHUV�LQ�7DZDI0DOLN�UHSRUWHG�IURP�,EQ�$EL�0XODLNDK�WKDW�
8PDU�ELQ�$O�.KDWWDE�VDZ�D�ZRPDQ�D0LFWHG�ZLWK�OHSURV\�SHUIRUPLQJ�WDZDI�ZLWK�RWKHUV��+H�VDLG�WR�KHU���2�PDLGVHUYDQW�RI�$OODK��'R�QRW�KDUP�RWKHUV��:K\�GR�\RX� QRW� VWD\� LQ� \RXU� KRPH"�� 6KH� GLG� VR� DQG� VWD\HG� DW� KHU� KRPH��8SRQ� WKH� GHDWK� RI� 
8PDU�� D�PDQ�YLVLWHG KHU�DQG�VDLG���7KH�RQH�ZKR�IRUEDGH�\RX�WR�FLUFXPDPEXODWH�WKH�.D
EDK�KDV�SDVVHG�DZD\��<RX�PD\�QRZ�JR�DQG�SHUIRUP�WDZDI���6KH�UHSOLHG���,�VKDOO�QRW�REH\�D�SHUVRQ�LQ�KLV�OLIH��DQG�GLVREH\�KLP�DIWHU�KLV�GHDWK��)LTK������E��'HVLUDELOLW\�RI�'ULQNLQJ�=DP]DP�:DWHU8SRQ�FRPSOHWLRQ�RI�WKH�VHYHQ�URXQGV�RI�WKH�WDZDI��DQG�DIWHU�RIIHULQJ�WKH�WZR�UDN
DKV�E\�WKH�6WDWLRQ�RI�,EUDKLP��LW�LV�HQFRXUDJHG�WR�GULQN�ZDWHU�IURP�WKH�ZHOO�RI�=DP]DP�%RWK�%XNKDUL�DQG�0XVOLP�FRQILUP�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��GUDQN�RI�=DP]DP ZDWHU��DQG�VDLG���,W�LV�EOHVVHG��ZDWHU���LW�LV�IRRG�IRU�WKH�KXQJU\��DQG�D�KHDOLQJ�IRU�WKH�VLFN�
�,W�LV�UHSRUWHG�WKDW�WKH�DQJHO�*DEULHO�KDG�ZDVKHG� WKH�KHDUW�RI� WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP��ZLWK� LWV�ZDWHU�RQ� WKH�1LJKW�-RXUQH\�$W�7DEDUDQL�LQ�KLV�$O�.DELU��DQG�,EQ�+LEEDQ�KDYH�UHSRUWHG�IURP�,EQ�
$EEDV�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ� KLP�� VDLG�� 
7KH� EHVW�ZDWHU� RQ� HDUWK� LV� WKH�ZDWHU� RI� =DP]DP�� ,W� LV� IRRG� IRU� WKH� KXQJU\�� DQG� D�KHDOLQJ�IRU�WKH�VLFN����$O�0XQ]KUL�VDLG�WKDW�WKH�FKDLQ�RI�QDUUDWRUV�RI�WKLV�KDGLWK�LV�VRXQG�)LTK�������(WLTXHWWH�RI�'ULQNLQJ�=DP]DP�:DWHU$�SHUVRQ�GULQNLQJ�=DP]DP�ZDWHU�VKRXOG�LQWHQG�DQG�KRSH�IRU�KHDOLQJ��EOHVVLQJV�DQG�ZKDWHYHU�LV�EHVW�IRU�KLP�LQ�WKLV�OLIH�DQG�LQ�WKH�KHUHDIWHU��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���7KH�ZDWHU�RI�=DP]DP�LV��JRRG��IRU�ZKDWHYHU�LW�LV�LQWHQGHG��6XZDLG�ELQ�6DHHG�UHSRUWHG���:KHQ�WKH�ZDWHU�RI�=DP]DP�ZDV�EURXJKW�WR�$EGXOODK�ELQ�$O�0REDUDN�,�VDZ�WKDW�KH�GUDQN�D�OLWWOH��WKHQ�WXUQLQJ�KLV�IDFH�WRZDUGV�WKH�.D
EDK�VXSSOLFDWHG��
2�$OODK��,EQ�$EL�$O�0DZDOL� WROG�XV�RQ� WKH�DXWKRULW\�RI�0RKDPPDG�ELQ�$O�0RQNDGHU��ZKR�QDUUDWHG� IURP�-DEHU� WKDW� WKH�0HVVHQJHU� RI� $OODK� �SHDFH� EH� XSRQ� KLP�� VDLG�� �7KH� ZDWHU� RI� =DP]DP� LV� JRRG� IRU� ZKDWHYHU� RQH�LQWHQGV��ZKLOH�GULQNLQJ�LW����,�LQWHQG�WR�GULQN�WKLV�ZDWHU�WR�VSDUH�P\VHOI�IURP�JRLQJ�WKLUVW\�RQ�WKH�'D\�RI�-XGJPHQW�
�7KHQ�KH�GUDQN�WKH�UHVW�RI�WKH�ZDWHU����5HSRUWHG�E\�$O�%DLKDTL��DQG�$KPDG�ZLWK�D�VRXQG�FKDLQ�RI�DXWKRULWLHV�,EQ� 
$EEDV� UHSRUWHG� WKDW� WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP�� VDLG�� �7KH�ZDWHU�RI�=DP]DP� LV�JRRG� IRU�ZKDWHYHU�RQH�LQWHQGV��ZKLOH�GULQNLQJ�LW���,I�\RX�GULQN�LW�VHHNLQJ�KHDOLQJ��$OODK�ZLOO�JLYH�\RX�KHDOLQJ��,I�\RX�GULQN� LW� WR� VDWLVI\�\RXU�KXQJHU��$OODK�ZLOO� VDWLVI\�\RXU�KXQJHU�� ,I�\RX�GULQN� LW� WR�TXHQFK�\RXU�WKLUVW�� $OODK� ZLOO� TXHQFK� \RXU� WKLUVW�� =DP]DP� LV� D� ZHOO� GXJ� E\� WKH� DQJHO�*DEULHO� E\� ZKLFK� $OODK�TXHQFKHG�WKH�WKLUVW�RI�,VPD
LO���7KLV�ZDV�UHSRUWHG�E\�$G'DUDTXWQL�DQG�$O�+DNLP�ZKR�DGGHG���$QG�LI�\RX�GULQN�LW�VHHNLQJ�UHIXJH�ZLWK�$OODK��$OODK�ZLOO�JLYH�\RX�UHIXJH��,W�LV�GHVLUDEOH�WKDW�RQH�VKRXOG�GULQN�=DP]DP�ZDWHU�LQ�WKUHH�EUHDWKV��IDFH�WKH�4LEODK��GULQN�DV�PXFK�DV�SRVVLEOH��SUDLVH�DQG�WKDQN�DQG�VXSSOLFDWH�WR�+LP�DV�,EQ�
$EEDV�GLG��$EX�0RODLNDK�UHSRUWHG���$�PDQ�
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FDPH�WR�,EQ�
$EEDV��+H�DVNHG�WKH�PDQ��
:KHUH�DUH�\RX�FRPLQJ�IURP"
�7KH�PDQ�UHSOLHG��
,�DP�FRPLQJ�IURP�WKH�ZHOO�RI�=DP]DP�
�,EQ� 
$EEDV�DVNHG�KLP��
'LG�\RX�GULQN�RI�LW�DV�\RX�DUH�VXSSRVHG�WR"
��7KH�PDQ�DVNHG�� 
2� ,EQ� 
$EEDV��KRZ�DP�,� VXSSRVHG� WR�GULQN� LW"
� ,EQ� 
$EEDV� UHSOLHG�� 
:KHQ�\RX�GULQN� LWV�ZDWHU�\RX�VKRXOG�IDFH�WKH�GLUHFWLRQ�RI�WKH�4LEODK��UHPHPEHU�$OODK��GULQN�LW�LQ�WKUHH�EUHDWKV��GULQN�DV�PXFK�DV�\RX�FDQ��DQG�SUDLVH�DQG�WKDQN�$OODK�ZKHQ�\RX�ILQLVK�GULQNLQJ�
�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��
�$�PDMRU�GLIIHUHQFH�EHWZHHQ�XV�DQG�WKH�K\SRFULWHV�LV�WKDW�WKH\�GR�QRW�GULQN�WKHLU�ILOO�RI�WKH�=DP]DP�ZDWHU
����5HSRUWHG�E\�,EQ 0DMDK��$G�'DUDTXWQL�DQG�$O�+DNLP�,EQ� 
$EEDV� XVHG� WR� VXSSOLFDWH�$OODK��ZKHQHYHU� KH� GUDQN�=DP]DP�ZDWHU�� �$OODKXPPD� LQQL� DV
DOXND�
LOPDQ�QDILCDQ�ZD�UL]TDQ�ZDVL
DQ�ZD�VKLID�DQ�PLQ�NXOL�GD�LQ��2�$OODK��*UDQW�PH�EHQHILFLDO�NQRZOHGJH��ERXQWLIXO�SURYLVLRQ��DQG�D KHDOLQJ�IURP�HYHU\�GLVHDVH���)LTK�������7KH�2ULJLQ�RI�=DP]DP�:HOO([SODLQLQJ�WKH�RULJLQ�RI�=DP]DP�,EQ�
$EEDV�VDLG���:KHQ�+DMDU�UHDFKHG�WKH��PRXQWDLQ��RI�0DUZDK�LQ�VHDUFK�RI�ZDWHU�IRU�KHU�EDE\�VRQ�,VPD
LO�DQG�KHUVHOI�WR�TXHQFK�WKHLU�WKLUVW��VKH�KHDUG�D�VRXQG��DQG�VDLG�WR�KHUVHOI���4XLHW���6KH�DJDLQ�KHDUG�WKH�VRXQG��ZKHUHXSRQ�VKH�VDLG���,�KDYH�KHDUG�\RX��+HOS�PH��LI�\RX�FDQ���$OO�RI�D�VXGGHQ�VKH�IRXQG�DQ�DQJHO�DW�WKH�SODFH�ZKHUH�QRZ�=DP]DP�LV��+H�HLWKHU�GXJ�LW�ZLWK�KLV�KHHO�RU�WRXFKHG�LW��WKH�JURXQG��ZLWK�KLV�ZLQJ�DQG�D�VSULQJ�RI�ZDWHU�DSSHDUHG��+DMDU�HQFLUFOHG�WKH�ZDWHU�ZLWK�VRLO��6KH�WRRN�VRPH�ZDWHU�LQ�D�FRQWDLQHU�VKH�KDG��DQG�ZDWHU�NHSW�EXEEOLQJ�XS�XQFKHFNHG��,EQ� 
$EEDV� UHSRUWHG� WKDW� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� VDLG�� �
0D\�$OODK� VKRZHU�+LV�PHUF\� RQ�,VPD
LO
V�PRWKHU��+DG�VKH�OHIW�LW�XQWRXFKHG��RU��WKH�QDUUDWRU�LV�QRW�VXUH��WKH�3URSKHW�VDLG��KDG�VKH�QRW�GUXQN� RI� LWV� ZDWHU�� WKH� =DP]DP�ZRXOG� KDYH� WXUQHG� LQWR� D� FOHDUIORZLQJ� VSULQJ�
� +H� DGGHG�� 
6R� VKH�GUDQN�WKH�ZDWHU�DQG�JDYH�VRPH�WR�KHU�VRQ�
�7KH�DQJHO�VDLG�WR�KHU��
)HDU�QR�ORVV��EHFDXVH�WKLV�LV�WKH�VLWH�RI�$OODK
V�+RXVH��ZKLFK�WKLV�ER\�DQG�KLV�IDWKHU�VKDOO�EXLOG��$OODK�QHYHU�SHUPLWV�+LV�VHUYDQW�WR�EH�ORVW��$W�WKH�VLWH�RI�WKH�+RXVH�ZDV�D�KLOO�WKDW�ZDV�VSOLW�E\�IORRG�ZDWHUV�UXQQLQJ�GRZQ�LWV�ULJKW�DQG�OHIW��
)LTK������D��([FHOOHQFH�RI�6XSSOLFDWLRQV�DW�$O�0XOWD]LP$O�0XOWD]LP�LV�WKH�SDUW�RI�.D
EDK�EHWZHHQ�LWV�GRRU�DQG�WKH�%ODFN�6WRQH��$IWHU�GULQNLQJ�WKH�ZDWHU�RI�=DP]DP�� LW� LV�UHFRPPHQGHG�WKDW�RQH�VKRXOG�PDNH�VSHFLDO�VXSSOLFDWLRQV�DW�$O�0XOWD]LP��,EQ� 
$EEDV�UHSRUWHG� WKDW� KH� XVHG� WR� VWDQG� EHWZHHQ� WKH�%ODFN�6WRQH� FRUQHU� DQG� WKH�.D
EDK� GRRU� DQG� VDLG�� �7KH�VSDFH�EHWZHHQ�WKH�%ODFN�6WRQH�DQG�WKH�GRRU�RI�WKH�.D
EDK�LV�FDOOHG�
$O0XOWD]LP
�DQG�ZKRHYHU�VWDQGV�KHUH�DQG�VXSSOLFDWHV�WR�$OODK��KH�JLYHV�KLP�ZKDWHYHU�KH�VXSSOLFDWHV�IRU����$O�%DLKDTL�
$PU�ELQ�6KX
DLE�UHSRUWHG�IURP�KLV�IDWKHU��DQG�KH�IURP�KLV�IDWKHU�WKDW�KH�VDLG���,�KDYH�VHHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��SODFLQJ�KLV�IDFH�DQG�FKHVW�DJDLQVW�$O�0XOWD]LP���6RPH�VFKRODUV�LQFOXGLQJ�%XNKDUL�VD\�$O�+DWHHP�LV�$O�0XOWD]LP��7R�VXSSRUW�WKHLU�YLHZ�WKH\�FLWH�WKH�KDGLWK�RI�WKH�1LJKW�-RXUQH\�LQ�ZKLFK�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��:KLOH�,�ZDV�DVOHHS�LQ��WKH�DUHD�FDOOHG��
�DO�+DWHHP��RU�DOVR�FDOOHG��DO�+LMU�����
7KLV�LV�EDVHG�RQ�WKH�VWDWHPHQW�RI�,EQ�
8PDU�LQ�ZKLFK�KH�VDLG��,�QHYHU�VDZ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�� WRXFKLQJ� DQ\� RWKHU� SDUWV� RI�.D
EDK� H[FHSW� WKH� WZR� FRUQHUV�� 7KH�%ODFN� 6WRQH� DQG� WKH�<HPHQL�FRUQHU���$QG�KH�DGGHG���1R�PDWWHU�KRZ�KDUG�DQG�GLIILFXOW�WKH�FLUFXPVWDQFHV��,�KDYH�QRW�IDLOHG�WR�WRXFK�WKHVH�WZR�FRUQHUV�� WKH�<HPHQL�&RUQHU�DQG�WKH�%ODFN�6WRQH�� HYHU�VLQFH�,�VDZ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��GRLQJ�VR����5HSRUWHG�E\�%XNKDUL�DQG�0XVOLP�)LTK������E��(QWHULQJ�.D
EDK�DQG�+LMU�,VPD
LO�DQG�LWV�([FHOOHQFH,EQ� 
8PDU�UHSRUWHG�WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��HQWHUHG�WKH�.D
EDK�DORQJ�ZLWK�8VDPDK�ELQ�=DLG��DQG�8WKPDQ�ELQ�7DOKDK�DQG�FORVHG�LWV�GRRU�EHKLQG�WKHP��:KHQ�WKH\�FDPH�RXW��%LODO�LQIRUPHG�PH�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��RIIHUHG�D�SUD\HU�LQVLGH�WKH�.D
EDK�EHWZHHQ�WKH�WZR�<HPHQL�FRUQHUV��� �%XNKDUL� DQG�0XVOLP�� 7KLV� KDV� OHG� VRPH� VFKRODUV� WR� FRQFOXGH� WKDW� HQWHULQJ� .D
EDK� DQG�RIIHULQJ�SUD\HU�LQVLGH�LW�LV�VXQQDK��2WKHUV��KRZHYHU��VD\�WKDW�HYHQ�LI�LW�LV�D�VXQQDK��LW�LV�QRW�D�SDUW�RI�+DMM�ULWHV��DV�VWDWHG�E\�,EQ�
$EEDV�ZKHQ�KH�VDLG���2�SHRSOH��HQWHULQJ�WKH�.D
EDK�LV�QRW�RQH�RI�WKH�ULWHV�RI�+DMM�

��5HSRUWHG�E\�DO�+DNLP�ZLWK�D�VRXQG�FKDLQ�RI�DXWKRULWLHV�)RU�D�SLOJULP�XQDEOH�WR�HQWHU� WKH�.D
EDK�LW�LV�UHFRPPHQGHG�WKDW�KH�VKRXOG�HQWHU�WKH�+LMU�,VPD
LO�DQG�RIIHU�SUD\HU� WKHUH��EHFDXVH� LW� LV�D�SDUW�RI� WKH�.D
EDK��$KPDG�UHSRUWHG�RQ�VRXQG�DXWKRULW\�IURP�6D
LG�ELQ� -XEDLU� WKDW� 
$LVKDK�VDLG�� �2�3URSKHW�RI�$OODK� ��$OO�\RXU� IDPLO\�H[FHSW�PH�KDYH�EHHQ� LQVLGH� WKH�.D
EDK� �� �� 7KH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� VDLG� WR� KHU�� �6HQG� IRU� 6KDLEDK� �+LV� QDPH� ZDV� ,EQ�



LVODPPHVVDJH�FRP ���


8WKPDQ�ELQ�7DOKDK��KH�ZDV�WEH�NH\�EHDUHU�RI� WKH�.D
EDK��VR�WKDW�KH�VKRXOG�RSHQ�WKH�GRRU�IRU�\RX���6KH�GLG�DV�KH�KDG�WROG�KHU�WR�GR��6KDLEDK�VDLG���:H�FRXOG�QHYHU�RSHQ�LW��GXULQJ�WKH�QLJKW�GXULQJ�WKH�SUH�,VODPLF�GD\V��QRU�GXULQJ�WKH�GD\V�RI�,VODP��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��WROG�
$LVKDK���3UD\�LQVLGH�WKH�+LMU�,VPD
LO��,W�LV�D�SDUW�RI�.D
EDK��EXW�\RXU�SHRSOH�OHIW�LW�RXW�ZKLOH�UHEXLOGLQJ�WKH�.D
EDK�DQG�GLG�QRW�LQFOXGH�LW�LQ�LWV�VWUXFWXUH��)LTK�������6$
,�%(7:((1�6$)$�$1'�0$5:$+��+LVWRULFDO�%DFNJURXQG,EQ� 
$EEDV� VDLG�� 
3URSKHW� ,EUDKLP� �SHDFH�EH�XSRQ�KLP��EURXJKW�+DMDU��KLV�ZLIH�� DQG�KHU� VRQ� ,VPD
LO��SHDFH�EH�XSRQ�WKHP���ZKRP�VKH�ZDV�VWLOO�QXUVLQJ��DQG�OHIW� WKHP�DW��WKH�VLWH�RI�� WKH�+RXVH�RI�$OODK�XQGHU�D�WUHH�DERYH�WKH�=DP]DP��0DNNDK�DW�WKDW�WLPH�ZDV�D�SODFH�ZKHUH�WKHUH�ZDV�QHLWKHU�ZDWHU�QRU�DQ\�GZHOOHU��+H�OHIW�D�EDJ�RI�GDWHV�DQG�D�FRQWDLQHU�RI�ZDWHU�IRU� WKHP��7KHQ�,EUDKLP��SHDFH�EH�XSRQ�KLP��WXUQHG�WR�JR�DZD\��,VPD
LO
V�PRWKHU�VDLG�WR�KLP���2�,EUDKLP��:KHUH�DUH�\RX�JRLQJ"�$QG�ZKR�DUH�\RX�OHDYLQJ�XV�WR�LQ�WKLV�YDOOH\�ZLWKRXW�D�FRPSDQLRQ�RU�D�WKLQJ"��6KH�UHSHDWHG�WKLV�VHYHUDO�WLPHV�EXW�KH� GLG� QRW� UHVSRQG�� $W� ODVW� VKH� DVNHG� KLP�� �+DV� $OODK� FRPPDQGHG� \RX� WR� GR� VR"�� +H� DQVZHUHG���<HV���7KHUHXSRQ�VKH�VDLG���7KHQ�+H�ZLOO�QRW�OHW�XV�SHULVK�

��%XNKDUL��,Q�DQRWKHU�QDUUDWLRQ�ZH�UHDG���6KH�DVNHG�KLP��
:KR�DUH�\RX�OHDYLQJ�XV�WR"
�+H�DQVZHUHG��
7R�$OODK
�ZKHUHXSRQ�VKH�UHVSRQGHG��
,�DP�VDWLVILHG�
�DQG�WXUQHG�EDFN��,EUDKLP�OHIW�DQG�ZKHQ�KH�UHDFKHG�D�PRXQWDLQ�SDVV�ZKHUH�KH�FRXOG�QR�ORQJHU�VHH�WKHP��KH�WXUQHG�KLV�IDFH� WRZDUG� WKH� .D
EDK� DQG� ZLWK� KLV� KDQGV� UDLVHG�� VXSSOLFDWHG�� �2� 2XU� /RUG�� ,� KDYH� PDGH� RI� P\�RIIVSULQJ�WR�GZHOO�LQ�D�YDOOH\�ZLWKRXW�FXOWLYDWLRQ�E\�\RXU�6DFUHG�+RXVH��LQ�RUGHU�2XU�/RUG��WKDW�WKH\�PD\�HVWDEOLVK�UHJXODU�SUD\HU��VR�ILOO�WKH�KHDUWV�RI�VRPH�DPRQJ�PHQ�ZLWK�ORYH�WRZDUGV�WKHP��DQG�IHHG�WKHP�ZLWK�IUXLWV��VR�WKDW�WKH\�PD\�JLYH�WKDQNV����4XU
DQ�������+DMDU�VDW�XQGHU�WKH�WUHH�ZLWK�KHU�EDE\�QH[W�WR�KHU��6KH�GUDQN�IURP�KHU�ZDWHU�FRQWDLQHU�KDQJLQJ�QHDUE\��DQG�QXUVHG�KHU�EDE\��XQWLO�DOO�WKH�ZDWHU�VKH�KDG�ZDV�JRQH��KHU�PLON�GULHG�RXW��+HU�VRQ�JUHZ�KXQJULHU�DQG�KXQJULHU��6KH�FRXOG�KDUGO\�EHDU�WR�ORRN�DW�KLP��6KH�ZHQW�DQG�VWRRG�DW�6DID�� WKH�KLOO�QHDUHVW�WR�KHU��6KH�ORRNHG�GRZQ�WKH�YDOOH\�WR�VHH�LI�WKHUH�ZDV�VRPHRQH�DURXQG�WR�KHOS��6KH�FRXOG�VHH�QR�RQH��6R��VKH�FOLPEHG� GRZQ� 6DID� DQG� UHDFKHG� WKH� YDOOH\�� 6KH� VWUXJJOHG� KDUG�� FURVVHG� WKH� YDOOH\� DQG� UHDFKHG�0DUZDK��6KH�VWRRG�RQ�0DUZDK��DQG�ORRNHG�DURXQG��6WLOO�VKH�FRXOG�VHH�QR�RQH�DURXQG��6KH�UHSHDWHG�WKLV� VHYHQ� WLPHV�� ,EQ� 
$EEDV�DGGHG�� �7KH�3URSKHW� �SHDFH�EH�XSRQ�KLP��VDLG�� 
,W� LV� �WR�FRPPHPRUDWH�WKLV�ZDON��WKDW�SLOJULPV�ZDON�EHWZHHQ�6DID�DQG�0DUZDK��
)LTK�������,WV�/HJDO�6WDWXV7KHUH�LV�GLVDJUHHPHQW�DPRQJ�VFKRODUV�FRQFHUQLQJ�WKH�OHJDO�VWDWXV�RI�6D
L�EHWZHHQ�6DID�DQG�0DUZDK��7KHVH�VFKRODUV�PD\�EH�GLYLGHG�LQWR�WKUHH�JURXSV���� 
$LVKDK��DQG�IURP�DPRQJ�WKH�&RPSDQLRQV�,EQ�
8PDU��DQG�-DELU�KROG�WKDW�6D
L�RI�6DID�DQG�0DUZDK�LV�DQ�HVVHQWLDO�SDUW�RI�+DMM�ULWHV��0DOLN��$VK6KDIL
L��DQG�$KPDG��DFFRUGLQJ�WR�RQH�QDUUDWLRQ�IURP�KLP��DOVR� KROG� D� VLPLODU� RSLQLRQ�� 7KXV� LI� D� SLOJULP� IDLOV� WR� SHUIRUP� 6D� 
L� KLV� +DMM� ZLOO� EH� YRLG� DQG� KLV�RIIHULQJ�RI�D�VDFULILFH�ZLOO�QRW�EH�HQRXJK�WR�PDNH�XS�IRU�LW��7KHVH�VFKRODUV�EDVHG�WKHLU�RSLQLRQ�RQ�WKH�IROORZLQJ���� ,EQ� 
$EEDV��$QDV�� ,EQ�$O�=XEDLU�� ,EQ�6LULQ�� DQG�$KPDG�� DFFRUGLQJ� WR�RQH�QDUUDWLRQ�IURP�KLP��KROG�WKDW�6D
L�LV�VXQQDK��ZKLFK�LI�QRW�SHUIRUPHG��QR�SHQDOW\�LV�LQFXUUHG�E\�WKH�SHUVRQ�QHJOHFWLQJ�LW�,W� LV� UHSRUWHG� WKDW� WKH�0XVKDI�RI�8EDL\� DQG� ,EQ�0DV
XG� UHDG� �� ��LI� WKRVH�ZKR�YLVLW� WKH�+RXVH� LQ� WKH�VHDVRQ�RU�DW�RWKHU�WLPHV��VKRXOG�QRW�FRPSDVV�WKHP��LW�LV�QR�VLQ�LQ�WKHP���7KLV�LV�QRW�WKH�4XU
DQLF�WH[W��EXW�LW�GRHV�FRQYH\�DQ�LPSRUWDQW�SLHFH�RI�LQIRUPDWLRQ�DQG�DQ�LQWHUSUHWDWLRQ�RI�WKH�4XU
DQLF�WH[W���� $EX� +DQLIDK�� 7KDZUL� DQG� +DVDQ� KROG� WKDW� 6D
L� EHWZHHQ� 6DID� DQG�0DUZDK� LV� DQ� HVVHQWLDO� ULWH��ZDMLE���EXW� LW� LV�QRW�REOLJDWRU\� IRU�+DMM� DQG� 
8PUDK��7KHUHIRUH�� LI� D�SLOJULP�IDLOHG� WR�SHUIRUP�LW��KH�PXVW�SD\�D�SHQDOW\��VODXJKWHU�D�VKHHS�LQ�VDFULILFH��7KH�DXWKRU�RI�$O�0XJKQL�SUHIHUV�WKLV�RSLQLRQ��DQG�VD\V���� 7KLV�LV�SUHIHUDEOH��EHFDXVH�WKH�DUJXPHQW�RI�WKRVH�KROGLQJ�LW�WR�EH ZDMLE�VXSSRUWV�WKH�DEVROXWHQHVV�RI�WKH�REOLJDWLRQ�UDWKHU�WKDQ�WKH�SULQFLSOH�WKDW�DQ\WKLQJ�QHHGHG�WR�IXOILOO�DQ�REOLJDWLRQ��ZDMLE��LV�DOVR�REOLJDWRU\��ZDMLE����� 
$LVKDK
V�VWDWHPHQW�LQ�WKLV�UHVSHFW�LV�GLIIHUHQW�IURP�ZKDW�RWKHU�&RPSDQLRQV�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��KDYH�QDUUDWHG�
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��� 7KH� KDGLWK� RI� WKH� GDXJKWHU� RI�$EL� 7DMUDK� KDV� DPRQJ� LWV� QDUUDWRUV� RQH� FDOOHG�$EGXOODK� ELQ�$O�0X
PDO��ZKR�LV�FRQWURYHUVLDO��$FFRUGLQJ�WR�KLP�LW�LV�REOLJDWRU\��ZKHUHDV�LW�LV�RQO\�ZDMLE���� 7KH� YHUVH� TXRWHG� DERYH� ZDV� UHYHDOHG� FRQFHUQLQJ� WKRVH� SHRSOH� ZKR� IHDUHG� WKH\� ZRXOG� EH�FRPPLWWLQJ�D�VLQ�LI�WKH\�ZDONHG�EHWZHHQ�6DID�DQG�0DUZDK�DV�WKH\�XVHG�WR�GR�LQ�WKH�GD\V�RI�-DKLOL\\D�ZKLOH�WZR�LGROV�ZHUH�VHW�RQ�WRS�RI�6DID�DQG�0DUZDK�)LTK�������3UHUHTXLVLWHV�IRU�6D
L)RU�6D
L�WR�EH�YDOLG�DQG�DFFHSWDEOH��LW�PXVW�PHHW�WKH�IROORZLQJ�FRQGLWLRQV���� 6KRXOG�EH�SHUIRUPHG�DIWHU�WDZDI���� 0XVW�EH�SHUIRUPHG�LQ�VHYHQ�URXQGV���� 0XVW�EHJLQ�IURP�6DID�DQG�HQG�DW�0DUZDK���� 0XVW�EH�SHUIRUPHG�LQ�$O�0DV
D��WKH�SDWK�EHWZHHQ�6DID�DQG�0DUZDK��EHFDXVH�WKH�3URSKHW��SHDFH�EH� XSRQ� KLP�� GLG� VR�� DQG� PRUHRYHU� KH� H[SOLFLWO\� WROG� XV�� �7DNH� \RXU� �UHOLJLRXV�� ULWHV� IURP� PH���7KHUHIRUH��D�6D
L�SHUIRUPHG�ZLWKRXW�SHUIRUPLQJ�WDZDI�SULRU�WR�LW��RU�RQH�WKDW�VWDUWV�IURP�0DUZDK�DQG�HQGV�DW�6DID��RU�LV�SHUIRUPHG�LQ�D�SODFH RWKHU�WKDQ�WKH�VSHFLILHG�DUHD��EHWZHHQ�6DID�DQG�0DUZDK���LV�YRLG���7KH�+DQDIL�VFKRRO�KROGV�WKDW�6DCL�DIWHU�WDZDI�DQG�EHJLQQLQJ�LW�DW�6DID�DQG�HQGLQJ�LW�DW�0DUZDK��DUH� WZR� HVVHQWLDO� FRQGLWLRQV� IRU� WKH� YDOLGLW\� RI�+DMM� �� 7KXV� LI� VRPHRQH�PDGH� D� 6DCL� EHIRUH�PDNLQJ�WDZDI�� RU� EHJLQV� KLV� 6DCL� DW� 0DUZDK�� DQG� HQGV� LW� DW� 6DID�� KLV� 6DCL� LV� YDOLG�� EXW� KH� LV� UHTXLUHG� WR�VODXJKWHU�DQ�DQLPDO�)LTK�������&OLPELQJ�WKH�6DID�0RXQWDLQ&OLPELQJ�RQ�RS�RI�6DID�RU�0DUZDK�LV�QRW�D�QHFHVVDU\�FRQGLWLRQ�IRU�6D
L��EXW�RQH�PXVW�ZDON�EDFN�DQG�IRUWK�WKH�IXOO�GLVWDQFH�EHWZHHQ�WKHVH�WZR�SRLQWV��,Q�FDVH�DQ\�SDUW�RI�WKLV�GLVWDQFH�LV�OHIW�XQWUDYHUVHG�WKH�6D
L�ZLOO�UHPDLQ�LQFRPSOHWH�)LTK������D��&RQWLQXLW\�RI�6D
L�%HWZHHQ�6DID�DQG�0DUZDK&RQWLQXLW\�LQ�6D
L�LV�QRW�D�QHFHVVDU\�FRQGLWLRQ�IRU�LWV�YDOLGLW\���0DOLN�KROGV��KRZHYHU��WKDW�FRQWLQXLW\�RI�6DCL��ZLWKRXW�D�ORQJ�EUHDN��LV�D�QHFHVVDU\�FRQGLWLRQ�IRU�LW��7KXV�LI�D�SLOJULP�VWRSV�6D
L��EHWZHHQ�6DID�DQG�0DUZDK��IRU�VRPH�UHDVRQ��H�J���LW�LV�SUD\HU�WLPH�DQG�KH�MRLQV�WKH�FRQJUHJDWLRQ��LQ�DOO�VXFK�FDVHV�KH�PD\�UHVXPH�KLV�6D
L�ZKHQ�WKH�UHDVRQ�IRUFLQJ�KLP�WR�VWRS�LV�QR�ORQJHU�WKHUH��DQG�EHJLQ�IURP�ZKHUH�KH�KDG�OHIW�LW�,W�LV�UHSRUWHG�WKDW�,EQ�
8PDU�XVHG�WR�SHUIRUP�6D
L�EHWZHHQ�6DID�DQG�0DUZDK��DQG�ZKHQHYHU�KH�KDG�WR�DQVZHU�WKH�FDOO�RI�QDWXUH��KH�ZRXOG�VWRS��UHOLHYH�KLPVHOI��PDNH�DEOXWLRQ��DQG�WKHQ�JR�EDFN�DQG�UHVXPH�KLV�6D
L���5HSRUWHG�E\�6D
LG�ELQ�0DQVXU��EHFDXVH�WKH�FRQWLQXLW\�LQ�6D
L�LV�QRW�UHTXLUHG�7KH� DXWKRU� RI� $O�0XJKQL� REVHUYHV�� �$KPDG� VD\V� WKHUH� LV� QR� KDUP� LQ� GHOD\LQJ� WKH� 6D
L� DIWHU�SHUIRUPLQJ� WDXDI� XQWLO� RQH� LV� UHVWHG�� RU� SRVWSRQLQJ� LW� XQWLO� HYHQLQJ�� 
$WD� DQG�$O�+DVDQ� DOVR� VHH� QR�KDUP� LQ� VRPHRQH�PDNLQJ� WDZDI�HDUO\� LQ� WKH�GD\�DQG�SRVWSRQLQJ� WKH�6D
L�EHWZHHQ�6DID�DQG�0DUZDK�XQWLO�HYHQLQJ��$O�4DVLP�DQG�6D
LG�ELQ�-XEDLU�IROORZHG�WKLV��EHFDXVH�WKH�FRQWLQXLW\�RI�6D
L�LV��DV�VXFK��QRW�D�FRQGLWLRQ��PXFK�OHVV�WKH�FRQWLQXLW\�RI�WDZDI�DQG�6D
L�6D
LG�ELQ�0DQVXU�UHSRUWHG�WKDW�6DXGDK��WKH�ZLIH�RI�
8UZDK�ELQ�DO�=XEDLU�SHUIRUPHG�6D�
L�EHWZHHQ�6DID�DQG�0DUZDK�DQG�EHFDXVH�VKH�ZDV�D�ELJ�DQG�KHDY\�ZRPDQ��VKH�FRPSOHWHG�LW�LQ�WKUHH�GD\V�)LTK������E��3XULILFDWLRQ�)RU�6D
L0RVW� VFKRODUV�DUH�RI� WKH�RSLQLRQ� WKDW�SXULILFDWLRQ� LV�QRW�QHFHVVDU\�IRU�SHUIRUPLQJ�6D
L�EHWZHHQ�6DID�DQG� 0DUZDK�� LQ� OLJKW� RI� ZKDW� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� VDLG� WR� 
$LVKDK� RQFH� ZKHQ� VKH�PHQVWUXDWHG�� +H� WROG� KHU�� �<RX� PD\� SHUIRUP� DOO� ULWHV� �RI� +DMM� �� DV� RWKHU� SLOJULPV� GR�� H[FHSW�SHUIRUPLQJ� WDZDI� DURXQG� WKH� .D
EDK� ZKLFK� \RX� PD\� GR� DIWHU� \RX� DUH� FOHDQ� DQG� QR� ORQJHU�PHQVWUXDWLQJ����0XVOLP��
$LVKDK�DQG�8PP�6DODPDK�VDLG���$�ZRPDQ�ZKR�SHUIRUPV�WKH�WDZDI� RIIHUV�D�WZR�UDN
DK�SUD\HU��E\�WKH�6WDWLRQ�RI�,EUDKLP���DQG�WKHQ�ILQGV�WKDW�KHU�SHULRG�KDV�VWDUWHG��PD\�SHUIRUP�6D
L�EHWZHHQ�6DID�DQG�0DUZDK�

��5HSRUWHG�E\�6D
LG�ELQ�0DQVXU��,W�LV�SUHIHUDEOH��KRZHYHU��WR�EH�LQ�D�VWDWH� RI� FRPSOHWH� SXULW\� ZKLOH� SHUIRUPLQJ� YDULRXV� ULWHV� RI� +DMM� RU� 
8PUDK�� EHFDXVH� FOHDQOLQHVV� LV�FRPPHQGDEOH�LQ�,VODP�)LTK�������5LGLQJ�DQG�:DONLQJ�'XULQJ�WKH�6D
L6D� 
L�PD\�EH�SHUIRUPHG�HLWKHU�ULGLQJ�RU�ZDONLQJ��EXW�ZDONLQJ�LV�SUHIHUDEOH��,Q�WKH�KDGLWK�QDUUDWHG�E\�,EQ� 
$EEDV� ZH� ILQG� WKDW� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� SHUIRUPHG� 6D
L� RQ� IRRW�� EXW� ZKHQ� WKH�
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RYHUFURZGLQJ�LQFUHDVHG�DQG�KH�IRXQG�WKDW�WKH�SHRSOH�ZDQWHG�WR�NQRZ�PRUH��DERXW�WKHLU�UHOLJLRQ���KH�URGH�KLV�PRXQW�VR�WKDW�WKH\�FRXOG�VHH�KLP�DQG�DVN�KLP��ZKDWHYHU�WKH\�ZDQWHG�WR�DVN��$EX�$W�7XIDLO� DVNHG� ,EQ� 
$EEDV�� �7HOO�PH� DERXW� WKH� 6D
L� EHWZHHQ� 6DID� DQG�0DUZDK� � LV� LW� �UHDOO\��VXQQDK�WR�SHUIRUP�LW�ULGLQJ��IRU�\RXU�SHRSOH�FODLP�LW�LV"��,EQ�
$EEDV�UHSOLHG���7KH\�DUH�ULJKW��EXW�WKH\�DUH�ZURQJ���7KHQ� KH� DGGHG�� �7KH� SHRSOH� FURZGHG� DURXQG� WKH�3URSKHW� �SHDFH� EH� XSRQ� KLP��� VD\LQJ�
7KLV� LV� �3URSKHW�� 0XKDPPDG�� WKLV� LV� �3URSKHW�� 0XKDPPDG�� (YHQ� \RXQJ� JLUOV� FDPH� RXW� RI� WKHLU�KRXVHV� WR� VHH� KLP��6R�ZKHQ� WKH�SHRSOH�RYHUFURZGHG�KH�PRXQWHG�RQ�KLV� FDPHO�� EHFDXVH� WKH�SHRSOH�ZHUH�QRW�EHDWHQ�EDFN��WR�PDNH�ZD\�IRU�WKH�3URSKHW���0XVOLP�UHSRUWHG�WKDW�ZDONLQJ�LQ�6D
L�LV�EHWWHU��DQG�ULGLQJ��WKRXJK�SHUPLWWHG��LV�GLVOLNHG��7LUPL]KL�KDV�UHSRUWHG� WKDW� D� JURXS� RI� NQRZOHGJHDEOH� SHRSOH� GLVOLNHG� WKDW� VRPHRQH� VKRXOG� SHUIRUP� WDZDI� RI� WKH�+RXVH�DQG�PDNH�6D
L�EHWZHHQ�6DID�DQG�0DUZDK�ULGLQJ�RQ�D�PRXQW�ZLWKRXW�DQ\�JHQXLQH�H[FXVH��7KLV�LV�WKH�RSLQLRQ�RI�$VK�6KDIL
L�7KH�0DOLNLWHV� KROG� WKDW� D� SHUVRQ�ZKR� SHUIRUPV� 6D
L� EHWZHHQ� 6DID� DQG�0DUZDK� ULGLQJ�ZLWKRXW� DQ\�JHQXLQH�UHDVRQ��PXVW�UHSHDW�LW��LI�WKHUH�LV�VWLOO�WLPH�IRU�KLP�WR�GR�VR��$QG�LI�WKHUH�LV�QR�WLPH��WKHQ�KH�PXVW�RIIHU�D� VDFULILFH� LQ�SHQDOW\��EHFDXVH� LW� LV�ZDMLE� �REOLJDWRU\�� IRU�KLP� LI�KH� LV�DEOH� WR�ZDON��$EX�+DQLIDK�KROGV�D�VLPLODU�YLHZ��$FFRUGLQJ�WR�WKHVH�VFKRODUV�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��SHUIRUPHG�WKH�6D
L�ULGLQJ�EHFDXVH�RI�WKH�ODUJH�QXPEHU�RI�SHRSOH�DURXQG�KLP�)LTK������D��-RJJLQJ�%HWZHHQ�WKH�7ZR�*UHHQ�0DUNHUV:DONLQJ�EHWZHHQ�6DID�DQG�0DUZDK�LV�FRPPHQGHG��H[FHSW�EHWZHHQ�WKH�WZR�PDUNHUV�ZKHUH�MRJJLQJ�LV�HQFRXUDJHG��7KH�KDGLWK�RI� WKH�GDXJKWHU�RI�$EL�7DMUDK� WHOOV�XV� WKDW� WKH 3URSKHW� �SHDFH�EH�XSRQ�KLP��MRJJHG�VR�KDUG�WKDW�KLV�ORZHU�JDUPHQW�ZDV�ZUDSSHG�DURXQG�KLV�ERG\�7KXV�MRJJLQJ�EHWZHHQ�WKHVH�WZR�PDUNHUV�LV�SUHIHUDEOH��EXW�ZDONLQJ�LV�DOVR�SHUPLVVLEOH�EHWZHHQ�WKHP��6D
LG�ELQ�-XEDLU�UHSRUWHG���,�KDYH�VHHQ�
8PDU�ZDONLQJ�EHWZHHQ�6DID�DQG�0DUZDK���7KHQ�KH�DGGHG���,I�\RX�ZDQW�WR��\RX�PD\�ZDON��EHFDXVH�,�KDYH�VHHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZDONLQJ��6R��LI�\RX�ZDQW�WR�MRJ��\RX�PD\�MRJ��EHFDXVH�,�KDYH�VHHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��MRJJLQJ��EXW�,�DP�DQ�ROG�PDQ��O
� 7KLV� DSSOLHV� WR� D�PDOH� SLOJULP� RQO\��$V� IRU� D�ZRPDQ�� VKH� LV� QRW� UHTXLUHG� WR�ZDON� IDVW�EHWZHHQ� WKHVH� WZR� SRLQWV�� 6KH� VKRXOG�ZDON� DW� KHU� QRUPDO� SDFH��$VK�6KDIL
L� KDV� UHSRUWHG� WKDW� RQFH�
$LVKDK�VDZ�VRPH�ZRPHQ�ZDONLQJ�IDVW�ZKHUHXSRQ�VKH�VDLG�WR�WKHP���<RX�VKRXOG�IROORZ�RXU�H[DPSOH��<RX�DUH�QRW�REOLJDWHG�WR�MRJ��ZKLOH�SHUIRUPLQJ�6D
L���)LTK�������0DNLQJ�6XSSOLFDWLRQV�RQ�6DID�DQG�0DUZDK&OLPELQJ�6DID�DQG�0DUZDK�DQG�PDNLQJ�VXSSOLFDWLRQV�IRU�RQH
V�PDWHULDO�DQG�VSLULWXDO�ZHOO�EHLQJ�DQG�ZHOIDUH�LV�HQFRXUDJHG��'XULQJ�WKH�VXSSOLFDWLRQV�RQH�VKRXOG�IDFH�.D
EDK�,W�LV�ZHOO�NQRZQ�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZHQW�WKURXJK�WKH�6DID�JDWH��DQG�RQ�DSSURDFKLQJ�6DID�KH�UHFLWHG�WKH�4XU
DQLF�YHUVH��������9HULO\��6DID�DQG�0DUZDK�DUH�DPRQJ�WKH�V\PEROV�RI�$OODK��DQG� WKHQ� VD\LQJ� �,� EHJLQ� ZLWK� ZKDW� $OODK� +LPVHOI� EHJDQ�� KH� FOLPEHG� 6DID� XQWLO� KH� FRXOG� VHH� WKH�.D
EDK�IURP�ZKHUH�KH�VWRRG��+H�IDFHG�WKH�.D
EDK��WKULFH�SURFODLPHG�$OODK
V�2QHQHVV��JORULILHG�+LP��SUDLVHG�+LP��DQG�WKHQ�VDLG���7KHUH�LV�QR�GHLW\�ZRUWK\�RI�ZRUVKLS�H[FHSW�$OODK��+H�KDV�QR�SDUWQHUV��7R�+LP�EHORQJV�WKH�NLQJGRP�DQG�DOO�SUDLVH��+H�DORQH�JUDQWV�OLIH�DQG�FDXVHV�GHDWK��+H�KDV�SRZHU�RYHU�DOO�WKLQJV�7KHUH� LV� QR�*RG� EXW�+H��+H� KDV� IXOILOOHG�+LV� SURPLVH�� JLYHQ� YLFWRU\� WR�+LV� VHUYDQW�� DQG�+H� DORQH�GHIHDWHG�WKH�FRQIHGHUDWHV���7KULFH�KH�PDGH�VLPLODU�VXSSOLFDWLRQV��7KHQ�KH�ZDONHG�WRZDUG�0DUZDK�DQG�FOLPEHG�LW��XQWLO�KH�FRXOG�VHH�WKH�.D
EDK��7KHUH�KH�PDGH�VXSSOLFDWLRQV�DV�KH�KDG�DW�6DID�1DIL
�KDV�UHSRUWHG�WKDW�KH�VDZ�$EGXOODK�ELQ�
8PDU�VWDQGLQJ�RQ�6DID�DQG�VXSSOLFDWLQJ�LQ�WKHVH�ZRUGV���2�$OODK��<RX�KDYH�VDLG� 
&DOO�0H�DQG� ,� VKDOO� UHVSRQG� WR�\RXU�FDOO�
�9HULO\��<RX�GR�QRW�EUHDN�<RXU�SURPLVH��2�$OODK��,�SUD\�WKDW�MXVW�DV�<RX�JXLGHG�PH�WR�,VODP��VR�GLYHVW�PH�QRW�RI�LW�XQWLO�WKH�GD\�\RX�FDXVH�PH�WR�GLH��)LTK������D��6XSSOLFDWLRQV�%HWZHHQ�6DID�DQG�0DUZDK0DNLQJ�VXSSOLFDWLRQV��UHPHPEUDQFH�RI�$OODK��DQG�UHFLWLQJ�WKH�4XU
DQ�ZKLOH�ZDONLQJ�EHWZHHQ�6DID�DQG�0DUZDK�DUH�DOO�GHVLUDEOH�� ,W� LV� UHSRUWHG�ZKLOH�PDNLQJ�6D
L� WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP��XVHG� WR�VXSSOLFDWH���2�P\�/RUG��IRUJLYH�PH��KDYH�PHUF\�XSRQ�PH��DQG�JXLGH�PH�WR�WKH�VWUDLJKW�SDWK���$OVR�KH�XVHG�WR�VXSSOLFDWH���2�P\�/RUG��IRUJLYH�PH��DQG�KDYH�PHUF\�XSRQ�PH��<RX�DUH�WKH�PRVW�+RQRUDEOH��PRVW�'LJQLILHG��
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$IWHU� SHUIRUPLQJ� 7DZDI� DQG� 6D
L� D� SLOJULP� FRPSOHWHV� WKH� ULWHV� RI� 
8PUDK�� 6LPLODUO\� D� SHUVRQ�SHUIRUPLQJ�+DMM�7DPDWWX
�PD\�WHUPLQDWH�KLV�VWDWH�RI�LKUDP�E\�FOLSSLQJ�VRPH�RI�KLV�KDLU�VKRUW�RU�HOVH�VKDYH�LW�DOO��+RZHYHU��D�SLOJULP�VKRXOG�NHHS�KLV�VWDWH�RI�LKUDP�LI�KH�LV�SHUIRUPLQJ�+DMM�4LUDQ��6XFK�D�SLOJULP�PD\�WHUPLQDWH�KLV�VWDWH�RI�LKUDP�RQ�WKH�'D\�RI�6DFULILFH��<DXP�XQ�1DKU��DIWHU�WKH�VDFULILFH��)RU�D�TDULQ�SLOJULP��WKLV�6D
L�ZLOO�VXIILFH�LQ�SODFH�RI�WKH�RQH�RWKHU�SLOJULPV�DUH�UHTXLUHG�WR�PDNH�DIWHU�7DZDIDO�)DUG�ZKHQ� WKH\�UHWXUQ�IURP�0LQD��$V�IRU� WKRVH�SLOJULPV�ZKR�MRLQ�+DMM�ZLWK� 
8PUDK�ZLWK�D�EUHDN�LQ�EHWZHHQ��L�H���ZKR�PDNH�+DMM�7DPDWWX
���WKH\�PXVW�SHUIRUP�DQRWKHU�6D
L�DQG�VWD\�LQ�0DNNDK�XQWLO�<DXP�DO�7DUZL\D��WKH��WK�RI�=KXO�+LMMDK��)LTK�������0RYLQJ�RXW�WR�0LQD,W� LV� VXQQDK� WR�PRYH� WR�0LQD� RQ� WKH� �WK� RI� =KXO�+LMMDK�� 6R� DOO� SLOJULPV��ZKR� DUH� SHUIRUPLQJ�+DMM�4LUDQ�RU�+DMM�,IUDG��WKH\�VKRXOG�SURFHHG�LQ�WKHLU�LKUDP�WR�LW��7KRVH�SHUIRUPLQJ�+DMM�7DPDWWX
�VKRXOG�RQ� WKDW� GD\� SXW� RQ� LKUDP� �DV� WKH\� GLG� WKH� ILUVW� WLPH� DW� WKH�PLTDW� DQG� SURFHHG� WR�0LQD�ZLWK� RWKHUV��$FFRUGLQJ�WR�VXQQDK�D�SLOJULP�SHUIRUPLQJ�+DMM�7DPDWWX
�VKRXOG�SXW�RQ�KLV�LKUDP�IURP�WKH�SODFH�RI�KLV�VWD\��,I�KH�LV�LQ�0DNNDK�KH�VKRXOG�DVVXPH�LKUDP�IURP�0DNNDK��RWKHUZLVH�KH�PD\�DVVXPH�LKUDP�WURP�ZKHUHYHU�KH�LV�VWD\LQJ��,Q�D�KDGLWK�ZH�UHDG���+H�ZKR�LV�VWD\LQJ�DW�0DNNDK��VKRXOG�SXW�RQ�LKUDP�IURP�ZKHUH�KH�LV�VWD\LQJ��7KH�UHVLGHQWV�RI�0DNNDK�VKRXOG�SXW�RQ�WKHLU�LKUDP�IURP�0DNNDK��,W� LV� FRPPHQGHG� WKDW� RQH� VKRXOG� PDNH� VXSSOLFDWLRQV� DQG� VD\� WDOEL\DK� DV� PXFK� DV� SRVVLEOH� ZKLOH�PRYLQJ�WR�0LQD��DQG�VKRXOG�RIIHU�=XKU��
$VU��0DJKULE�DQG�,VKD�SUD\HUV�DW 0LQD��DQG�VSHQG�WKH�QLJKW�WKHUH��DQG�QRW�GHSDUW�IURP�LW�XQWLO�WKH�VXQULVH�RI�WKH�QLQWK�GD\�RI�=KXO�+LMMDK��IROORZLQJ�WKH�H[DPSOH�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP���,I�DQ\RQH�PLVVHV�DQ\�RI�WKHVH�KH�ZLOO�EH�PLVVLQJ�D�VXQQDK�DFW��EXW�KH�LV�QRW�UHTXLUHG�WR�GR�DQ\WKLQJ�WR�FRPSHQVDWH�IRU�LW��,EQ�$O�0XQ]KLU�KDV�UHSRUWHG�WKDW�
$LVKDK�GLG�QRW�OHDYH�0DNNDK�RQ�WKH��WK�RI�=KXO�+LMMDK�WLOO�TXLWH�ODWH��DIWHU�RQH�WKLUG�RI�WKH�QLJKW�KDG�SDVVHG�)LTK������E��/HDYLQJ�0DNNDK�%HIRUH�WKH��WK�RI�=KXO�+LMMDK6D
LG�ELQ�0DQVXU�UHSRUWHG�WKDW�$O�+DVDQ�XVHG�WR�OHDYH�0DNNDK�IRU�0LQD�D�GD\�RU�WZR�EHIRUH�<DXP�DO�7DUZL\D� �RQ� WKH� �WK� RU� �WK� RI� =KXO�+LMMDK���0DOLN�� KRZHYHU�� GLVOLNHG� LW�� DQG� DOVR� GLVOLNHG� WKDW� RQH�VKRXOG�VWD\�LQ�0DNNDK�XQWLO�WKH�HYHQLQJ�RI�<DXP�DO�7DUZL\D��H[FHSW�ZKHQ�LW�LV )ULGD\�DQG�RQH�LV�VWLOO�LQ�0DNNDK� DQG� LW� LV� WLPH� IRU� WKH�)ULGD\� SUD\HU�� ,Q� VXFK� D� FDVH�RQH�PXVW�RIIHU�)ULGD\�SUD\HU�EHIRUH�OHDYLQJ�IRU�0LQD�)LTK�������0RYLQJ�WR�$UDIDW$IWHU�WKH�VXQULVH�RI�WKH��WK�GD\�RI�=KXO�+LMMDK��LW�LV�VXQQDK�WR�OHDYH�IRU�$UDIDK�E\�ZD\�RI�=KDEE�ZKLOH�XWWHULQJ�WDNELU��$OODKX�$NEDU���WDKOLO��/D�LODKD�LO�ODO�ODK���DQG�WDOEL\DK��/DEDLND�$OODKXPPD�ODE�EDLN��0RKDPPHG�ELQ�$EL�%DNU�$O�7KDTDIL�VDLG���,�DVNHG�$QDV�ELQ�0DOLN�UHJDUGLQJ�WDOEL\DK��ZKLOH�ZH�ZHUH�RQ�RXU�ZD\�WR�$UDIDK�IURP�0LQD��
+RZ GLG�\RX�GR�LW�ZKLOH�\RX�ZHUH�ZLWK�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�"
�$QDV�DQVZHUHG��
6RPH��RI�XV��VDLG�WDOEL\DK��ZKLOH�RWKHUV�VDLG�WDNELU��DQG�\HW�RWKHUV�UHSHDWHG�/D�LODKD� LO�ODO�ODK��$QG� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� GLG� QRW� GLVDSSURYH� RI� DQ\� RI� WKHP��
 7KLV� LV�UHSRUWHG�E\�%XNKDUL�DQG�RWKHUV�,W� LV�GHVLUDEOH� WR�VWRS�DW�1DPLUD�DQG�WDNH�DQ�DEOXWLRQ�RU�EDWK�LQ�SUHSDUDWLRQ�IRU�RQH
V�VWD\�DW�$UDIDK��)XUWKHUPRUH��LW�LV�OLNHG�WKDW�RQH�VKRXOG�HQWHU�$UDIDK�DW�WKH�WLPH�DSSRLQWHG�IRU�VWD\LQJ�WKHUH�ZKLFK�LV�DIWHU�PLGGD\�)LTK������D��6SHQGLQJ�WKH�'D\�DW�$UDIDK��,WV�([FHOOHQFH-DELU�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���7KH�WHQ�GD\V�RI�WKH�PRQWK�RI�=KXO�+LMMDK�DUH� WKH� EHVW� GD\V� LQ� WKH� VLJKW� RI� $OODK��� $� PDQ� DVNHG�� �$UH� WKHVH� GD\V� EHWWHU� WKDQ� DQ� HTXLYDOHQW�QXPEHU� RI� GD\V� WKDW� DUH� VSHQW� ILJKWLQJ� IRU� WKH� FDXVH� RI�$OODK"�� 7KH� 3URSKHW� �SHDFH� EH� XSRQ� KLP��DQVZHUHG�� �7KH\� DUH�EHWWHU� WKDQ� DQ� HTXLYDOHQW�QXPEHU�RI� GD\V� VSHQW� ILJKWLQJ� LQ� WKH� FDXVH�RI�$OODK��$QG� WKHUH� LV� QR� GD\� EHWWHU� LQ� WKH� VLJKW� RI� $OODK� WKDQ� WKH� 'D\� RI� $UDIDK�� 2Q� WKLV� GD\� $OODK�� WKH�$OPLJKW\�DQG�WKH�([DOWHG�2QH��GHVFHQGV�WR�WKH�QHDUHVW�KHDYHQ��DQG�+H�LV�SURXG�RI�+LV�VODYHV�RQ�WKH�HDUWK��DQG�VD\V�WR�WKRVH�LQ�KHDYHQ���/RRN�DW�0\�VHUYDQWV��7KH\�KDYH�FRPH�IURP�IDU�DQG�QHDU��ZLWK�KDLU�GLVKHYHOOHG� DQG� IDFHV� FRYHUHG� ZLWK� GXVW�� WR� VHHN� 0\�0HUF\�� HYHQ� WKRXJK� WKH\� KDYH� QRW� VHHQ� P\�FKDVWLVHPHQW�� )DU�PRUH� SHRSOH� DUH� IUHHG� IURP� WKH�+HOOILUH� RQ� WKH�'D\� RI�$UDIDK� WKDQ� RQ� DQ\� RWKHU�GD\���$O�0XQ]KUL�VDLG�WKDW�WKLV�KDGLWK�ZDV�UHSRUWHG�E\�$EX�<D
OD��DO�%D]]DU��,EQ�.KX]DLPDK��DQG�,EQ�+LEEDQ��LQ�ZKRVH�ZRUGLQJ�LW�LV�JLYHQ�KHUH�
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,EQ�$O�0XEDUDN�UHSRUWHG�IURP�6XI\DQ�$O�7KDXUL��KH�IURP�$]�=XEDLU�ELQ�$OL��DQG�KH�IURP�$QDV�ELQ�0DOLN� WKDW� KH� VDLG�� �7KH�3URSKHW� �SHDFH� EH� XSRQ� KLP�� VSHQW� WKH� GD\� DW�$UDIDK�XQWLO� DOPRVW� VXQVHW��7KHQ� KH� VDLG�� 
2�%LODO��$VN� WKH� SHRSOH� WR� EH� TXLHW� DQG� OLVWHQ� WR�PH�
� %LODO� VWRRG� XS� DQG� DVNHG� WKH�SHRSOH� WR�EH�TXLHW� DQG� OLVWHQ� WR� WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP���:KHQ� WKH�SHRSOH�ZHUH�TXLHW�� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG��2�3HRSOH��$�OLWWOH�ZKLOH�DJR *DEULHO��SHDFH�EH�XSRQ�KLP��FDPH�WR�PH��*DYH�PH�VDOXWDWLRQV� IURP�$OODK��DQG�LQIRUPHG�PH�WKDW�$OODK�KDV�IRUJLYHQ�WKRVH�ZKR�VSHQG�WKH�'D\�DW�$UDIDK��DQG�WKRVH�ZKR�VWRS�DW�0DVK
DU�DO�+DUDP��DQG�WKDW�+H�KDV�JXDUDQWHHG�WKHLU�GHEWV�
$W� WKLV� 
8PDU� ELQ� DO�.KDWWDE� VWRRG� XS� DQG� DVNHG�� 
2� $OODK
V� 0HVVHQJHU�� LV� WKLV� IRU� XV� RQO\"
� 7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���7KLV�LV�IRU�\RX��DQG�IRU�DOO�WKRVH�ZKR�ZLOO�FRPH�DIWHU�\RX�XQWLO�WKH�'D\�RI�-XGJPHQW�
�
8PDU�H[FODLPHG��
+RZ�SOHQWLIXO�DQG�EOLVVIXO�$OODK
V�ERXQWLHV�DUH��
0XVOLP�DQG�RWKHUV�KDYH�UHSRUWHG�IURP�
$LVKDK�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���$OODK�IUHHV�IDU�PRUH� SHRSOH� IURP�+HOOILUH� RQ� WKH�'D\� RI�$UDIDK� WKDQ� RQ� DQ\� RWKHU� GD\�� DQG� WKDW�$OODK� FRPHV�FORVHU�WKLV�GD\�DQG�SURXGO\�VD\V�WR�WKH�DQJHOV��
:KDW�GR�WKHVH�SHRSOH�ZDQW�DQG�VHHN"�
$EX�'DUGD�UHSRUWV�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���2Q�QR�RWKHU�GD\�GRHV�WKH�6DWDQ�IHHO�VR�EHOLWWOHG��KXPLOLDWHG��DQG�DQJU\�DV�KH�GRHV�RQ�WKH�'D\�RI�$UDIDK���7KH�UHDVRQ�IRU�WKLV�LV�WKH�PHUF\�RI�$OODK�WKDW�GHVFHQGV��WKLV�GD\��DQG�WKH�IRUJLYHQHVV�WKDW�+H�JUDQWV�WR�SHRSOH�IRU�PDMRU�VLQV��H[FHSW�WKH�GD\�RI�WKH�%DWWOH�RI�%DGU�ZKLFK�ZLWQHVVHG�D�IDU�JUHDWHU�PHUF\�RI�$OODK�GHVFHQGLQJ�XSRQ�SHRSOH�ZKLFK�FDXVHG�JUHDW�VDGQHVV�WR�6DWDQ�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZDV�DVNHG� �2�3URSKHW�RI�$OODK��:KDW�GLG�6DWDQ�VHH�RQ�WKH�GD\�RI�WKH�%DWWOH�RI�%DGU"���+H�VDZ�*DEULHO�OHDGLQJ�WKH�WURRSV�RI�$QJHOV���KH�UHSOLHG���5HSRUWHG�E\�0DOLN�DV�D�PXUVDO�KDGLWK�DQG�E\�$O�+DNLP�ZLWK�DQ�XQEURNHQ�FKDLQ�)LTK������E��6SHQGLQJ�WKH�'D\7KHUH�LV�FRQVHQVXV�DPRQJ�WKH�0XVOLP�VFKRODUV�WKDW�VSHQGLQJ�WKH�'D\�DW�$UDIDK�LV�WKH�PRVW�LPSRUWDQW�SDUW�RI�+DMM��$KPDG�DQG�WKH�FRPSLOHUV�RI� WKH�6XQDQ�KDYH�UHSRUWHG�IURP�$EGXU�5DKPDQ�ELQ�<D
PXU�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��RUGHUHG�DQ�DQQRXQFHU�WR�SURFODLP��+DMM�LV��VSHQGLQJ�WKH�GD\�DW��$UDIDK��VR�KH�ZKR�MRLQV�RWKHU�SLOJULPV�RQ�WKH�QLJKW�RI�0X]GDOLIDK�EHIRUH�GDZQ��ZLOO�EH�FRQVLGHUHG�DV�KDYLQJ�SHUIRUPHG�+DMM��)LTK�������7LPH�IRU�$UDIDK0RVW�0XVOLP�VFKRODUV�DUH�RI�WKH�RSLQLRQ�WKDW�WKH�WLPH�WR�VSHQG�LQ�$UDIDK�EHJLQV IURP�QRRQ�RI�WKH��WK�GD\�RI�=KXO�+LMMDK�XQWLO�GDZQ�RI�WKH���WK�RI�=KXO�+LMMDK��DQG�WKDW�DQ\�SDUW�RI�WKLV�SHULRG�RI�WLPH��GD\�RU�QLJKW��PD\�EH�VSHQW�LQ�$UDIDK��WR�IXOILOO�WKLV�FRQGLWLRQ���$�SLOJULP�FKRRVLQJ�WR�VSHQG�WKH�GD\�WLPH�DW�$UDIDK�PXVW� VWD\� WKHUH� XQWLO� DIWHU� WKH� VXQVHW�� %XW� LI� VRPHRQH� VSHQGV� WKH� QLJKW� DW�$UDIDK� KH� LV� QRW�REOLJDWHG� WR� VWD\�IRU�DQ\�VSHFLILF� OHQJWK�RI� WLPH��$VK�6KDIL
L�KROGV� WKDW�H[WHQGLQJ� WKH�VWD\�DW�$UDIDK�XQWLO�QLJKWIDOO�LV�VXQQDK�)LTK������D��7KH�6LJQLILFDQFH�RI�6WD\LQJ�DW�$UDIDK6WD\LQJ�DW�$UDIDK�PHDQV�SK\VLFDO�DQG�PHQWDO�SUHVHQFH�LQ�DQ\�SDUW�RI�$UDIDK��ZKHWKHU�RQH�LV�DZDNH��DVOHHS��ULGLQJ��VLWWLQJ��O\LQJ�GRZQ��ZDONLQJ��DQG�UHJDUGOHVV�RI�ZKHWKHU�RQH�LV�LQ�D�VWDWH�RI�SXULW\�RU�QRW��H�J���D�PHQVWUXDWLQJ�ZRPDQ��RU�RQH�JLYLQJ�ELUWK��RU�D�SHUVRQ�KDYLQJ�D�ZHW�GUHDP��7KH�VFKRODUV�GLIIHU��KRZHYHU�� DERXW� WKH� SRVLWLRQ� RI� RQH�ZKR� IDLQWV� DQG� UHPDLQV� LQ� D� FRPD�XQWLO� KH� OHDYHV�$UDIDK��$EX�+DQLIDK�DQG�0DOLN�KROG�WKDW�WKH�+DMM�RI�VXFK�SHRSOH�LV�YDOLG�$VK�6KDIL
L��$KPDG��$O�+DVDQ��$EX�7KDZU��,VKDT��DQG�,EQ�$O�0XQ]KLU�KROG�WKDW�VXFK�D�SHUVRQ
V�+DMM�LV� LQYDOLG��EHFDXVH�LW� LV�DQ�HVVHQWLDO�SDUW�RI�+DMM��DQG�D�SHUVRQ�LQ�D�FRPD�FDQQRW�SHUIRUP�WKLV�RU�DQ\�RWKHU�ULWHV�RI�+DMM�$IWHU� UHSRUWLQJ� WKH� DERYH�KDGLWK�RI� ,EQ�<D
PXU��7LUPL]KL� UHPDUNV�� �6XI\DQ�$O�7KDZUL� VDLG� WKDW� WKH�NQRZOHGJHDEOH�&RPSDQLRQV�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�RWKHUV�IROORZHG�WKLV�KDGLWK�DQG�KHOG�WKDW�D�SHUVRQ�IDLOLQJ�WR�VSHQG�WKH�GD\�RU�D�SRUWLRQ�WKHUHRI�DW�$UDIDK�EHIRUH�WKH�GDZQ�RI�WKH���WK�RI�=KXO�+LMMDK��RU�DUULYLQJ�WKHUH�DIWHU WKH�VXQULVH��PLVVHV�+DMM��6XFK�D�SHUVRQ�VKRXOG�FRQVLGHU�KLV�SUHVHQW�+DMM�DV�DQ� 
8PUDK��DQG�PXVW� UHSHDW� LW� WKH�QH[W�\HDU��7KLV� LV� WKH�RSLQLRQ�RI�$VK�6KDIL
L��$KPDG��DQG�RWKHUV�)LTK�������6WD\LQJ�E\�WKH�5RFNV$�SLOJULP�PD\�VSHQG�WKH�'D\�RI�$UDIDK�DQ\ZKHUH�ZLWKLQ�WKH�ERXQGV�RI�$UDIDK�IRU�DOO�RI�LW�LV�HTXDOO\�JRRG�IRU�HQFDPSLQJ��RQ�WKLV�SDUWLFXODU�GD\��H[FHSW�WKH�ERWWRP�RI�WKH�YDOOH\�FDOOHG�
8UQDK�WR�WKH�ZHVW�
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RI�$UDIDK��7KHUH�LV�FRQVHQVXV�WKDW�VSHQGLQJ�WKH�'D\�RI�$UDIDK�DW�
�8UQDK�LV�QRW�VXIILFLHQW�WR�IXOILOO WKH�FRQGLWLRQ�RI�VWD\LQJ�DW�$UDIDK�6SHQGLQJ� WLPH�QHDU� WKH� URFNV�RU�DV�FORVH� WR� WKHP�DV�SRVVLEOH� LV�FRPPHQGHG��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VWRSSHG�DW�WKLV�SODFH�DQG�VDLG���,�KDYH�VWRSSHG�KHUH��EXW�WKH�ZKROH�RI�$UDIDK�LV�D�VWRSSLQJ�SODFH� �IRU� WKH�'D\�RI�$UDIDK���� �5HSRUWHG�E\�$KPDG��0XVOLP��DQG�$EX�'DZ
XG�RQ� WKH�DXWKRULW\�RI�-DELU��&OLPELQJ�WKH�0RXQWDLQ�RI�0HUF\�RU�WKH�EHOLHI�WKDW�VWDQGLQJ�RQ�LW�LV�EHWWHU�WKDQ�VWDQGLQJ�LQ�DQ\�RWKHU�SODFH�LV�ZURQJ��1RU�GRHV�GRLQJ�VR�UHSUHVHQW�D�VXQQDK�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��)LTK������D��7DNLQJ�D�%DWK,W�LV�GHVLUDEOH�WKDW�RQH�VKRXOG�WDNH�D�EDWK�EHIRUH�HQFDPSLQJ�LQ�$UDIDK��,EQ�
8PDU�XVHG�WR�WDNH�D�EDWK�RQ� WKH�HYH�RI� WKH�'D\�RI�$UDIDK��DV�UHSRUWHG�E\�0DOLN��6LPLODUO\� 
8PDU��PD\�$OODK�EH�SOHDVHG�ZLWK�KLP��XVHG�WR WDNH�D�EDWK�LQ�$UDIDK�ZKLOH�KH�ZDV�LQ�WKH�VWDWH�RI�LKUDP�)LTK������E��(WLTXHWWH�RI�6WDQGLQJ�DQG�0DNLQJ�6XSSOLFDWLRQV2QH�PXVW�PDLQWDLQ�D�FRPSOHWH�VWDWH�RI�SXULW\��IDFH�WKH�GLUHFWLRQ�RI�.D
EDK��VHHN�IRUJLYHQHVV�RI�$OODK�DV�PXFK�DV�SRVVLEOH��JORULI\�$OODK� DQG�VXSSOLFDWH�IRU�RQH
V�ZHOO�EHLQJ�DQG�ZHOO�DUH�LQ�WKLV�,LIH�DQG�LQ�WKH�+HUHDIWHU��DQG�IRU�RWKHUV��ZLWK�IHUYRU��DWWHQWLRQ��DQG�ZLWK�KDQGV�UDLVHG�LQ�VXSSOLFDWLRQ�2VDPDK�ELQ�=DLG�UHSRUWHG���,�ZDV�ULGLQJ�EHKLQG�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��LQ�$UDIDK��ZKLOH�KH�UDLVHG�KLV�KDQGV�LQ�VXSSOLFDWLRQV�WR�$OODK����5HSRUWHG�E\�1DVD
L�
$PU�ELQ�6KX
DLE�UHSRUWHG�IURP�KLV�IDWKHU�DQG�KLV�JUDQGIDWKHU��ZKR�VDLG�WKDW�RQ�WKH�'D\�RI�$UDIDK�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��PRVWO\�VXSSOLFDWHG�LQ�WKHVH�ZRUGV���/D�LODKD�LOODOODKX�ZDKGDKX�OD�VKDULND�ODKX�� ODKXO�PXON�ZD� ODKXO�KDPG��EL\DGLKLO�NKDLU�ZD�KXZD� 
DOD�NXOOL� VKD
LQ�TDGHHU� �7KHUH� LV�QR�GHLW\�ZRUWK\�RI�ZRUVKLS�EXW�$OODK�$ORQH��+H�KDV�QR�SDUWQHUV��7R�+LP�DORQH�EHORQJV�WKH�.LQJGRP��DQG�DOO�SUDLVH��,Q�+LV�KDQG�LV�DOO�WKH�JRRG��DQG�+H�KDV�SRZHU�RYHU�DOO�WKLQJV���,W�LV�UHSRUWHG�E\�$KPDG�DQG�7LUPL]KL��DQG�WKLV�LV�WKH�ZRUGLQJ�RI�7LUPL]KL��WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���7KH�EHVW�VXSSOLFDWLRQ�LV�WKDW�RI�WKH�'D\�RI�$UDIDK��DQG�WKH�EHVW�WKLQJ�WKDW�,�DQG�RWKHU�3URSKHWV�EHIRUH�PH�VDLG�LV�� 
/D�LODKD�LOODOODKX�ZDKGDKX�OD�VKDULND�ODKX�ODKXO�PXON�ZD�ODKXO�KDPG�ZD�KXZD�
DOD�NXOL�VKD
LQ�TDGHHU��
$O�+XVVDLQ� ELQ� $O�+DVDQ� $O�0DUX]L� UHSRUWHG�� �,� DVNHG� 6XI\DQ� ELQ� 
2\DLQDK�� 
:KDW� LV� WKH� EHVW�VXSSOLFDWLRQ�IRU�WKH�'D\�RI�$UDIDK"
�+H�VDLG��
/D�LODKD�LOODOODKX�ZDKGDKX�OD�VKDULND�ODKX�
�,�VDLG��
%XW�WKLV�LV�JORULILFDWLRQ�RI�$OODK�DQG�+LV�SUDLVH��DQG�LW�LV�QRW�D�VXSSOLFDWLRQ�
�7KHUHXSRQ�6XI\DQ�VDLG��
'RQ
W�\RX�NQRZ� WKH�KDGLWK�RI�0DOLN�ELQ�$O�+DULWK�ZKLFK�H[SODLQV� LW�
� ,� VDLG� WR�KLP�� 
7HOO�PH�DERXW� LW�
�+H�VDLG�� 
0DQVXU�QDUUDWHG� IURP�0DOLN�ELQ�$O�+DULWK� WKDW�KH� VDLG� �$OODK�� WKH�$OPLJKW\��DQG� WKH�([DOWHG�2QH��VD\V�� 
,I�D�VHUYDQW�RI�0LQH�RFFXSLHV�KLPVHOI� LQ�H[WROOLQJ�DQG�SUDLVLQJ�0H�LQVWHDG�RI�DVNLQJ�0H�IRU�KLV�QHHGV� ,� JLYH�KLP�EHWWHU� WKDQ�ZKDW� ,� JLYH� WR� WKRVH�ZKR�DVN� IRU� WKHLU�QHHGV��
�7KHQ�KH�DGGHG��
7KLV�H[SODLQV� WKH� VD\LQJ�RI� WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP��
�+H�FRQWLQXHG�DQG�VDLG���+DYHQ
W�\RX�KHDUG�ZKDW�8PPD\D�ELQ�$EL�$O�6DOW�VDLG�WR�$EGXOODK�ELQ�-DG
DQ�ZKHQ�KH�VRXJKW�WKH�KDQG�RI�1D
LODK�LQ�PDUULDJH"��,�VDLG���1R���$W� WKLV�KH�VDLG���8PPD\D�UHFLWHG��WKHVH�OLQHV�RI�SRHWU\�� WR�$EGXOODK�ELQ�-DG
DQ��'R�,�KDYH�WR�WHOO�\RX�P\�QHHG��RU�\RXU�PRGHVW\�LV�HQRXJK��WR�SOHDG�P\�FDVH���IRU�PRGHVW\�LV�\RXU� GLVSRVLWLRQ��<RX� DUH� FRQYHUVDQW�ZLWK� ULJKWV� �DQG� REOLJDWLRQV�� DQG� FRPH�RI� D� IDPLO\�SROLWH� DQG�UHVSHFWDEOH��:KHQ�VRPHRQH�SUDLVHV�\RX�RQFH�KH�QHHG�QRW�UHSHDW�LW�DJDLQ�7KHQ�6XI\DQ� DGGHG�� �2�+XVVDLQ�� \RX� VHH�KRZ� WKH�KXPDQV� DUH�SOHDVHG�ZLWK�SUDLVH� DQG� DUH� UHDG\� WR�JUDQW�UHTXHVW�ZLWKRXW�HYHQ�DVNLQJ��:KDW�DERXW�WKHLU�&UHDWRU�WKHQ"�$O�%DLKDTL�UHSRUWHG�IURP�$OL��ZLWK�D�ZHDN�FKDLQ�RI�QDUUDWRUV��WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG�� �7KH� VXSSOLFDWLRQ�PRVW� IUHTXHQWO\� XVHG� E\� WKH� 3URSKHWV� EHIRUH�PH� DQG� E\�PH� RQ� WKH�'D\� RI�$UDIDK�LV�WKLV��
/D�LODKD�LOODOODKX�ZDKGDKX�OD�VKDULND�ODKX��ODKXO�PXON�ZD�ODKXO�KDPG�ZD�KXZD�
DOD�NXOL�VKD
LQ�TDGHHU��$OODKXPPD�
LM
DO�IL�EDVUL�QXUDQ�ZD�IL�VDP
L�QXUDQ�ZDIL�TDOEL�QXUDQ��$OODKXPP�DVKUDK�OL�VDGUL�ZD�\DVVLU� OL� DPUL��$OODKXPPD� 
X]KXELND�PLQ�ZDVZDVLV� VDGUL�ZD� VKDWDWLO� DPU�ZD�VKDUUL� ILWQDWLO�TDEU�ZD�VKDUUL�PD�\DOLMX�ILO�ODLO�ZD�VKDUUL�PD�\DOLMX�ILQ�QDKDUZD�VKDUUL�PD�WDKXEX�ELKL�UL\DK�ZD�VKDUUL�EDZD
LTLG� GDKU� �7KHUH� LV� QR� GHLW\�ZRUWK\� RI�ZRUVKLS� EXW�$OODK� DORQH��+H� KDV� QR� SDUWQHUV��7R�+LP�EHORQJV�WKH�NLQJGRP�DQG�DOO�SUDLVH��DQG�KH�KDV�SRZHU RYHU�DOO�WKLQJV��2�$OODK��SODFH�OLJKW��JXLGDQFH��LQ�P\�VLJKW��LQ�P\�HDUV��DQG�LQ�P\�KHDUW��2�$OODK��2SHQ�P\�FKHVW�DQG�HDVH�P\�ZRUN��2�$OODK��,�VHHN�UHIXJH�ZLWK�<RX� IURP�HYLO�ZKLVSHUV�� IURP�FRQIXVLRQ�� IURP� WKH� WULDO� RI� WKH�JUDYH�� IURP� WKH�HYLO� WKDW�
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WDNHV�SODFH�GXULQJ�WKH�GD\�RU�QLJKW��IURP�WKH�HYLO�FDUULHG�E\�WKH�ZLQGV��DQG�IURP�WKH�DIIOLFWLRQV�RI�WKH�ZRUOG��7LUPL]KL�DOVR�UHSRUWHG�IURP�$OL�WKDW�WKH�VXSSOLFDWLRQ�XVHG�PRVW�RI�WKH�WLPH�E\�WKH�3URSKHW��SHDFH�EH�XSRQ� KLP�� GXULQJ� KLV� VWD\� LQ� $UDIDK� ZDV�� �$OODKXPPD� ODNDO� KDPGX� NDOOD]KL� QDTXOX� ZD� NKDLUDP�PLPPD�QDTXOX��$OODKXPPD�ODND�VDODWL�ZD�QXVXNL�ZD�PDK\D\D�ZD�PDPDWL�ZD�LODLND�PD
DEL�ZD�ODND�UDEEL� WXUDWKL� DOODKXPPD� LQQL� D
X]KXELND� PLQ� 
D]KDELO� TDEUL� ZD� ZDVZDVDWLV� VDGUL� ZD� VKDWDWLO� DPUL�DOODKXPPD�LQQL�D
X]KXELND�PLQ�VKDUUL�PD�WDKXEEX�ELKL�UL\KX��$OO�SUDLVH�EHORQJV�WR�<RX��2�$OODK��DV�ZH�VD\��DQG�EHWWHU�WKDQ�ZKDW�ZH�FDQ�VD\��2�$OODK��0\�SUD\HUV��P\�ZRUVKLS��P\�OLIH�DQG�P\�GHDWK�DUH�DOO� IRU�<RX��2�$OODK��7R�<RX� LV�P\�UHWXUQ�� WR�<RX�EHORQJ�ZKDW�,�RZQ��2�$OODK��,�VHHN UHIXJH�ZLWK�<RX� IURP� WKH� WRUPHQW� RI� WKH�JUDYH�� WKH� HYLO�ZKLVSHUV�� FRQIXVLRQ�� DQG� IURP�ZKDWHYHU� WKH�ZLQG�PD\�EULQJ��)LTK�������6SHQGLQJ�WKH�'D\�DW�$UDIDK�� $Q�$EUDKDPLF�7UDGLWLRQ0LUED
� $O�$QVDUL� UHSRUWHG� WKDW� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� VDLG�� �<RX� PXVW� D]KHUH� WR� WKH�WUDGLWLRQV� DQG� ULWXDOV� �RI�+DMM��� IRU� WKHVH�KDYH� FRPH�GRZQ� WR�\RX� IURP� �\RXU� IRUHIDWKHU�� ,EUDKLP� LQ�KHULWDJH���7KLV�ZDV�UHSRUWHG�E\�7LUPL]KL�DV�D�VRXQG�KDGLWK�)LTK�������)DVWLQJ�RQ�WKH�'D\�RI�$UDIDK,W�LV�FRQILUPHG�WKDW�WKH�3URSKHW��SHDFH EH�XSRQ�KLP��GLG�QRW�IDVW�RQ�WKH�'D\�RI�$UDIDK��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���9HULO\�WKH�'D\�RI�$UDIDK��WKH�'D\�RI�6DFULILFH��<DXP�DO�1DKU���DQG�$\DP�7DVKULT� �WKH� ��WK�� ��WK� DQG� ��WK� RI� =KXO�+LMMDK�� DUH� RXU� GD\V� RI� IHVWLYLWLHV�� 7KHVH� DUH� WKH� GD\V RI�HDWLQJ�DQG�GULQNLQJ���,W�LV�DOVR�HVWDEOLVKHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��IRUEDGH�IDVWLQJ�RQ�WKH�'D\�RI�$UDIDK�ZKLOH�DW�$UDIDK��IRU�SLOJULPDJH��7KLV�KDV�OHG�PRVW�RI�WKH�VFKRODUV�WR�FRQFOXGH�WKDW�LQ�IDFW�QRW�IDVWLQJ�RQ�WKH�'D\�RI�$UDIDK�LV�GHVLUDEOH��VR� WKDW� D� SLOJULP� VKRXOG� EH� VWURQJ� HQRXJK� WR� GHYRWH� KLPVHOI� ZKROHKHDUWHGO\� WR� ZRUVKLS� DQG�VXSSOLFDWLRQV�6RPH� RI� WKH� DKDGLWK� WKDW� HQFRXUDJH� IDVWLQJ� RQ� WKH�'D\� RI�$UDIDK� FRQFHUQ� WKH� SHUVRQV�ZKR� DUH� QRW�VWD\LQJ�DW�$UDIDK�DV�SLOJULPV�SHUIRUPLQJ�+DMM�)LTK������D��&RPELQLQJ�=XKU�DQG�
$VU�3UD\HUV�DW�$UDIDK$FFRUGLQJ�WR�WKH�DXWKHQWLF�DKDGLWK�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��FRPELQHG�=XKU�DQG�
$VU�SUD\HUV�ZKLOH�DW�$UDIDK��)RU� WKLV�� D]KDQ�� FDOO� IRU� WKH�SUD\HU�� ZDV�JLYHQ�� WKHQ� LTDPDK� � WKH�VHFRQG�FDOO� IRU�SUD\HU� � ZDV�PDGH��7KHQ�KH�RIIHUHG�=XKU��$IWHU� WKLV��DQRWKHU� LTDPDK�ZDV�PDGH�DQG�KH�RIIHUHG� 
$VU�SUD\HU�$O�$VZDG�DQG�
$OTDPDK�VDLG���)RU�WKH�FRPSOHWLRQ�RI�+DMM��=XKU�DQG�
$VU�SUD\HUV�PXVW�EH�RIIHUHG�DW�$UDIDK�LQ�FRQJUHJDWLRQ�EHKLQG�DQ�LPDP��,EQ�$O�0XQ]KLU�VDLG���7KHUH�LV�FRQVHQVXV�DPRQJ�WKH�VFKRODUV�WKDW�WKH�LPDP�PXVW�FRPELQH�=XKU�DQG�
$VU�SUD\HUV�DW�$UDIDK��DQG�VR�VKRXOG�DQ\�RQH�RIIHULQJ�SUD\HU�ZLWK�WKH�LPDP���$QG�LQ�FDVH�RQH�FDQQRW�FRPELQH�WKHVH�DQG�SUD\�EHKLQG�DQ�LPDP��RQH�VKRXOG�FRPELQH�WKHP�ZKLOH�SUD\LQJ�DORQH�,W�LV�UHSRUWHG�WKDW�,EQ�
8PDU�XVHG�WR�UHVLGH�DW�0DNNDK��EXW�ZKHQ�KH�ZHQW�WR�0LQD�KH�ZRXOG�VKRUWHQ�KLV�SUD\HUV�� 
$PU�ELQ�'LQDU�UHSRUWHG�WKDW�-DELO�ELQ�=DLG�WROG�KLP���6KRUWHQ�\RXU�SUD\HUV�DW�$UDIDK���7KLV�LV�UHSRUWHG�KY�6DCLG�ELQ�0DQVXU�)LTK����� E��5HWXUQLQJ�IURP�$UDIDK$FFRUGLQJ� WR� VXQQDK��SLOJULPV�VKRXOG� OHDYH�$UDIDK�TXLHWO\�DQG�SHDFHIXOO\�DIWHU�VXQVHW��7KH�3URSKHW��SHDFH� EH� XSRQ� KLP�� OHIW�$UDIDK� YHU\� SHDFHIXOO\� DQG� TXLHWO\�� KROGLQJ� WKH� UHLQV� RI� KLV� VKH� FDPHO� VR�WLJKWO\�WKDW�LWV�KHDG�WRXFKHG�LWV�EDFN��ZKLOH�KH�VDLG�WR�WKH�SHRSOH���2�SHRSOH��ZDON�FDOPO\��UXVKLQJ�RU�PDNLQJ�KDVWH� LV� QRW� D�YLUWXH���7KLV� LV� UHSRUWHG�E\�%XNKDUL� DQG�0XVOLP��7KH\� DOVR� UHSRUWHG� WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��OHW�KLV�VKH�FDPHO�JR�DW�QRUPDO�SDFH��EXW�ZKHQ�KH�IRXQG�DPSOH�VSDFH�LQ�IURQW�RI�KLP�KH�XUJHG�LW�WR�JR�IDVWHU���+H�GLG�WKLV�RXW�RI�FRPSDVVLRQ�DQG�FRQVLGHUDWLRQ�IRU�WKH�SHRSOH�,W�LV�GHVLUDEOH�IRU�SLOJULPV�WR�XWWHU�WDOEL\DK�DQG�PDNH�UHPHPEUDQFH�RI�$OODK�DV�PXFK�DV�SRVVLEOH��7KH�3URSKHW� �SHDFH�EH�XSRQ�KLP�� UHSHDWHG� WDOEL\DK� ULJKW� XQWLO� KH� WKUHZ�SHEEOHV�DW� -DPDUDK�$O�
$TDEDK��$VK
DWK� ELQ� 6XODLP� UHSRUWHG� IURP� KLV� IDWKHU� WKDW� KH� VDLG�� �,� ZHQW� ZLWK� ,EQ� 
8PDU� IURP�$UDIDK� WR�0X]GDOLIDK�� +H� GLG� QRW� VWRS� PDNLQJ� UHPHPEUDQFH� RI� $OODK� DQG� GHFODULQJ� +LV� 2QHQHVV� XQWLO� ZH�UHDFKHG�0X]GDOLIDK���7KLV�LV�UHSRUWHG�E\�$EX�'DZ
XG�)LTK�������+DMM�RI�D�:RPDQ
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+DMM�LV�REOLJDWRU\�ERWK�IRU�ZRPHQ�DQG�PHQ�DOLNH��WKH\�PXVW�SHUIRUP�LW�ZKHQHYHU�WKH\�PHHW�WKH�DERYH�PHQWLRQHG�SUHUHTXLVLWHV�IRU�LW��,Q�WKH�FDVH�RI�D�ZRPDQ�LW�LV�HVVHQWLDO�WKDW�VKH�EH�DFFRPSDQLHG�E\�KHU�KXVEDQG� RU� VRPH� RWKHU� PDKUDP� �$O�+DIL]� VDLG� LQ� KLV� $O�)DWK�� �$FFRUGLQJ� WR� WKH� VFKRODUV�� WKH�FRQGLWLRQ�IRU�EHLQJ�D�PDKUDP�WR�D�ZRPDQ�LV�WKDW�OHJDOO\�LW�VKRXOG�EH�LPSRVVLEOH�IRU�VXFK�D�PDQ�WR�HYHU�PDUU\�KHU��UHODWLYH�RQ�WKH�MRXUQH\�IRU�+DMM�,EQ�
$EEDV�UHSRUWV���,�KHDUG�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VD\LQJ��
$�PDQ�PXVW�QHYHU�EH�DORQH�ZLWK�D� ZRPDQ� XQOHVV� WKHUH� LV� D�PDKUDP�ZLWK� KHU�� $�ZRPDQ� DOVR�PD\� QRW� WUDYHO� ZLWK� DQ\RQH� H[FHSW� D�PDKUDP�UHODWLYH�
�$�PDQ�VWRRG�XS�DQG�DVNHG��
2�3URSKHW�RI�$OODK��0\�ZLIH�KDV�JRQH�IRU�+DMM�ZKLOH�,�DP�HQOLVWHG�IRU�VXFK�DQG�VXFK�D�EDWWOH��ZKDW�VKRXOG�,�GR"��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��UHSOLHG��
*R� DQG� MRLQ� \RXU� ZLIH� LQ� +DMM��� �5HSRUWHG� E\� %XNKDUL� DQG�0XVOLP�� WKH� ZRUGV� JLYHQ� KHUH� DUH� RI�0XVOLP
V��7KLV�RUGHU�XQGHUOLQHV�VRPHWKLQJ�GHVLUDEOH��LW�GRHV�QRW�REOLJDWH�WKH�KXVEDQG�RU�WKH�PDKUDP�WR� WUDYHO� ZLWK� WKH� ZRPDQ�� LI� WKHUH� LV� QR� RQH� HOVH� EXW� KLP�� 1R� RQH� LV� REOLJDWHG� WR� JLYH� XS� KLV�FRQYHQLHQFH�VR�WKDW�DQRWKHU�SHUVRQ�PLJKW�GR�ZKDW�LV�QRW�UHTXLUHG�RI�KLP�<DK\D� ELQ� 
$EEDG� UHSRUWHG� WKDW� D� ZRPDQ� IURP� ,UDT� ZURWH� WR� ,EUDKLP� $Q1DNK
L�� �,� KDYH� QRW� \HW�SHUIRUPHG�WKH�SUHVFULEHG�+DMM��IRU�DOWKRXJK�,�DP�ULFK��,�KDYH�QR�PDKUDP�ZKR�PD\�DFFRPSDQ\�PH�RQ�WKLV�WULS���+H�ZURWH�KHU�EDFN���<RX�DUH�RQH�RI�WKRVH�ZKRP�$OODK�KDV�QRW�JLYHQ�WKH�PHDQV�WR�SHUIRUP��+DMM����$EX�+DQLIDK��$O�+DVVDQ��$W�7KDXUL��$KPDG�DQG�,VKDT�DOO�KROG�D�VLPLODU�YLHZ�RQ�WKLV�LVVXH�$O�+DIL]� VD\V�� �$PRQJ� WKH�6KDIL
LWH� VFKRODUV� WKH�PRVW�FRPPRQO\�DFFHSWHG�RSLQLRQ� LQ� WKLV� UHJDUG� LV�WKDW�D�ZRPDQ�PD\�WUDYHO�ZLWK�KHU�KXVEDQG��RU�RQH�RI�KHU�PDKUDP�UHODWLYHV��RU�D�JURXS�RI�WUXVWZRUWK\�ZRPHQ�� RU� HYHQ� RQH� VXFK� �WUXVWHG�� ZRPDQ� FRPSDQLRQ�� $FFRUGLQJ� WR� RQH� YLHZ�� UHSRUWHG� E\� $O�.DUDELVL�DQG�UHFRUGHG�DV�VRXQG�LQ�$O�0XKD]KLE��D�ZRPDQ�PD\�WUDYHO�E\�KHUVHOI�SURYLGHG�WKH�ZD\�WR�+DMM�LV�VHFXUH�DQG�VDIH��7KLV�DSSOLHV�WR�ERWK�+DMM�DQG�
8PUDK�,W� LV� UHSRUWHG� LQ�6XEXO�DV�6DODDP���$�JURXS�RI�VFKRODUV�KROG� WKDW�DQ�ROG�ZRPDQ�PD\� WUDYHO�ZLWKRXW�EHLQJ�DFFRPSDQLHG�E\�DQ\�PDKUDP�UHODWLYH��7KLV�SHUPLVVLRQ� IRU�D�ZRPDQ� WR� WUDYHO�ZLWKRXW�D�PDKUDP� LQ� WKH�FRPSDQ\�RI� WUXVWHG�FRPSDQLRQV�RU�ZKHQ� WKH� MRXUQH\� WR�+DMM� LV� VDIH� LV� VXSSRUWHG�E\�ZKDW� LV� UHSRUWHG�E\�%XNKDUL� IURP� 
$GL� LEQ�+DWHP��ZKR�VD\V���,�ZDV�ZLWK�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZKHQ�D�PDQ�FDPH�WR�KLP�DQG�FRPSODLQHG�RI�SRYHUW\�� $QRWKHU� PDQ� FRPSODLQHG� DERXW� KLJKZD\� UREEHU\�� 7KHUHXSRQ� WKH� 3URSKHW� �SHDFH� EH� XSRQ�KLP��VDLG��
2�
$GL��+DYH�\RX�VHHQ�WKH�FLW\�RI�+LUD�LQ�,UDT"
�,�VDLG��
1R��EXW�,�KDYH�KHDUG�DERXW�LW�
�7KH�3URSKHW� �SHDFH� EH� XSRQ�KLP�� VDLG�� 
,I� \RX� OLYHG� ORQJ� HQRXJK�\RX�ZLOO� VHH� WKDW� D�ZRPDQ�ZLOO WUDYHO�IURP�+LUD�DQG�ZLOO�SHUIRUP�7DZDI�URXQG�.D
EDK��DQG�VKH�ZLOO�KDYH�QR�IHDU�H[FHSW�WKDW�RI�$OODK��7KLV�RSLQLRQ�LV�VXSSRUWHG�E\�WKH�IDFW�WKDW�
8PDU�JDYH�SHUPLVVLRQ�WR�WKH�ZLYHV�RI�WKH�3URSKHW��SHDFH�EH�XSRQ� KLP�� WR� SHUIRUP�+DMM�ZKLOH� DFFRPSDQLHG� E\� 
8WKPDQ� DQG�$EGXU�5DKPDQ� LEQ� 
$ZI�� 
8WKPDQ�ZRXOG�DQQRXQFH�WKHP�WR�SHRSOH�WHOOLQJ�WKHP�WR�DYRLG�ORRNLQJ�DW�WKHP�RU�FRPLQJ�FORVH�WR�WKHLU�FDPHOV�,I�� KRZHYHU�� D� ZRPDQ� IDLOV� WR� DELGH� E\� WKLV� SURYLVLRQ� DQG� SHUIRUPV� +DMM� DORQH� � ZLWKRXW� EHLQJ�DFFRPSDQLHG�E\�DQ\�PDKUDP�� KHU�+DMM�ZRXOG�VWLOO�EH�YDOLG�7KH�DXWKRU�RI�6XEXO�DV�6DODDP�VD\V�WKDW�,EQ�7DLPL\\DK�VDLG���+DMM�RI�D�ZRPDQ�ZLWKRXW�D�PDKUDP�LV�YDOLG��DQG�OLNHZLVH�RI�D�SHUVRQ�ZKR�LV�ILQDQFLDOO\�QRW�DEOH�WR�SHUIRUP�LW��,Q�EULHI��WKRVH�IRU�ZKRP�+DMM�LV�QRW�FRPSXOVRU\�GXH�WR�VLFNQHVV��SRYHUW\��IHDU�RI�KLJKZD\�UREEHU\��RU�LQ�WKH�FDVH�RI�D�ZRPDQ�EHFDXVH�QR�PDKUDP�LV�DYDLODEOH�WR�DFFRPSD\�KHU��LI�WKHVH�SHRSOH�QRQHWKHOHVV�SHUIRUP�+DMM��LW�ZLOO�EH�FUHGLWHG�WR�WKHLU�DFFRXQW��6RPH�RI�WKHP�WU\�WKHLU�EHVW��DQG�H[HUW�WKHPVHOYHV�WR�WKH�XWPRVW��OLNH�WKRVH�SHUIRUPLQJ�+DMM�RQ�IRRW��ZKLOH�RWKHUV�DUH�JXLOW\�RI�VLQV��VXFK�DV�WKRVH�ZKR�EHJ�RWKHUV�WR�KHOS�WKHP�SHUIRUP�+DMM��RU�D�ZRPDQ�WKDW�SHUIRUPV�+DMM�ZLWKRXW�D�PDKUDP�PDOH�FRPSDQLRQ��1RWZLWKVWDQGLQJ�WKHLU�YDOLG�H[FXVH��LI�DQ\�RI�WKHVH�SHRSOH�SHUIRUP�+DMM��LW�ZLOO�EH�TXLWH�YDOLG��IRU�WKHLU�VLQ�UHODWHV�WR�WKHLU��FKRLFH�RI�XQODZIXO��PHDQV�DQG�KDV�QR�EHDULQJ�RQ�WKH�REMHFWLYH�DV�VXFK�,W� LV� UHSRUWHG� LQ� $O�0XJKQL�� �,I� D� SHUVRQ�� QRW� REOLJHG� WR� SHUIRUP� +DMM� EHFDXVH� KH� LV� XQDEOH��ILQDQFLDOO\��WR�GR�VR��VKRXOG�VHHN�WR�SHUIRUP�+DMM��VXIIHULQJ�KDUGVKLS��WUDYHOLQJ�RQ�IRRW�DQG�ZLWKRXW�QHFHVVDU\�SURYLVLRQV��KLV�+DMM�ZLOO�EH�TXLWH�YDOLG�DQG�DFFHSWDEOH��)LTK��������&RPELQLQJ�0DJKULE�DQG�
,VKD8SRQ�DUULYLQJ� LQ�0X]GDOLIDK� WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP� RIIHUHG�0DJKULE�DQG� WZR� UDN
DKV� IRU�
,VKD��PDNLQJ�TDVU���+H�RUGHUHG�RQH�VLQJOH�FDOO�IRU�ERWK�
,VKD�DQG�0DJKULE��EXW�D�VHSDUDWH�LTDPDK�IRU�HDFK�� 1R� RWKHU� VXSHUHURJDWRU\� SUD\HU� LV� WR� EH� ROIHUHG� LQ� EHWZHHQ� WKHVH� WZR� SUD\HUV�� ,Q� WKH� KDGLWK�
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UHFRUGHG� E\� 0XVOLP� ZH� UHDG� WKDW� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� DUULYHG� LQ� 0X]GDOLIDK�� DQG�FRPELQHG�WKH�0DJKULE�DQG�
,VKD�SUD\HUV��ZLWK�RQH�D]KDQ�DQG�WZR�LTDPDK�V��+H�GLG�QRW�RIIHU�DQ\�RWKHU�SUD\HU�LQ�EHWZHHQ�WKH�WZR��&RPELQLQJ�WKHVH�SUD\HUV�LV��DFFRUGLQJ�WR�WKH�FRQVHQVXV�RI WKH�VFKRODUV��D�VXQQDK��WKRXJK�WKHUH�LV�GLVDJUHHPHQW�DV�WR�WKRVH�ZKR�RIIHU�WKHVH�WZR�SUD\HUV�VHSDUDWHO\�LQ�WKHLU�WLPHV��0RVW�RI�WKH�VFKRODUV�FRQVLGHU�LW�SHUPLVVLEOH��EXW�KROG�WKDW�IROORZLQJ�WKH�H[DPSOH�RI�WKH�3URSKHW�LV�IDU�PRUH� SUHIHUDEOH��7KDZUL� DQG� RWKHU� NQRZOHGJHDEOH� SHRSOH� DUH� RI� WKH� RSLQLRQ� WKDW� D� SLOJULP�RIIHULQJ�0DJKULE�SUD\HU�DW�DQ\�SODFH�RWKHU� WKDQ�0X]GDOLIDK�PXVW�UH�GR�LW��7KH\�DUH�RI� WKH�RSLQLRQ��KRZHYHU��WKDW�RIIHULQJ�=XKU�DQG�
$VU�SUD\HUV�VHSDUDWHO\�LQ�WKHLU�GXH�WLPHV�LV�SHUPLVVLEOH��EXW�LW�LV�D�GLVOLNHG�DFW�)LTK�������D��6SHQGLQJ�WKH�1LJKW�DW�0X]GDOLIDK-DELU�VD\V���:KHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��UHDFKHG�0X]GDOLIDK��KH�RIIHUHG�ERWK�0DJKULE�DQG�
,VKD�SUD\HUV��WKHQ�KH�OD\�GRZQ�WR�VOHHS��+H�VOHSW�XQWLO�GDZQ��WKHQ�KH�JRW�XS�DQG�RIIHUHG�)DMU�SUD\HU��DQG�PRXQWHG�KLV�VKH�FDPHO��$O�4DVZD��:KHQ�KH�UHDFKHG�$O�0DVK
DU�$O�+DUDP�KH�VWRSSHG�WKHUH�XQWLO�WKHUH�ZDV�OLJKW�DOO�DURXQG��WKHQ�EHIRUH�VXQULVH��KH�OHIW�WKH�SODFH��7KHUH�LV�QR�HYLGHQFH�WR�VKRZ�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VSHQW�WKH�QLJKW��DW�0X]GDOLIDK��LQ�SUD\HUV�DQG�VXSSOLFDWLRQV��7KLV�LV�WKH�FRUUHFW�SRVLWLRQ�DERXW�VSHQGLQJ�WKH�QLJKW�DW�0X]GDOLIDK�DQG�VWRSSLQJ�WKHUH�LQ�WKH�OLJKW�RI�WKH�SUDFWLFH�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��$KPDG�KROGV�WKDW�VSHQGLQJ�WKH�QLJKW�DW�0X]GDOLIDK�LV�REOLJDWRU\�IRU�DOO�SLOJULPV�H[FHSW�VKHSKHUGV�DQG�ZDWHU� SURYLGHUV� IRU� ZKRP� LW� LV� QRW� REOLJDWRU\� WR� GR� VR�� $OO� WKH� LPDPV� RI� VFKRROV� RI� ,VODPLF� ODZ�FRQVLGHU� VWRSSLQJ� DQG� VSHQGLQJ� VRPH� WLPH� DW�0X]GDOLIDK� REOLJDWRU\��7KH\� GR� QRW�� KRZHYHU�� UHJDUG�VSHQGLQJ� WKH� HQWLUH� QLJKW� WKHUH� DV� REOLJDWRU\�� 6SHQGLQJ� VRPH� WLPH� WKHUH�� PHDQV� EHLQJ� SUHVHQW�SK\VLFDOO\�� LQ�DQ\�SRVWXUH�RU�FRQGLWLRQ��VWDQGLQJ��VLWWLQJ��EHLQJ�DZDNH�RU�DVOHHS��ZDONLQJ��RU�SDVVLQJ�E\�7KH�+DQDIL�VFKRRO�LV�RI�WKH�RSLQLRQ�WKDW�LW�LV�REOLJDWRU\�WR�EH�SUHVHQW�DW�0X]GDOLIDK�EHIRUH�WKH�GDZQ�RI�<DXP�DO�1DKU��WKH���WK�RI�=KXO�+LMMDK���6R��LI�RQH�IDLOV�WR�GR�VR�ZLWKRXW�D�JHQXLQH�H[FXVH��RQH�PXVW�RIIHU�D�VDFULILFH�XQOHVV�RQH�KDV�D�JHQXLQH�H[FXVH�LQ�ZKLFK�FDVH�RQH�LV�QRW�REOLJDWHG�WR�EH�SK\VLFDOO\�SUHVHQW��QRU�GRHV�RQH�LQFXU�DQ\�SHQDOW\�7KH�0DOLNL�VFKRRO�KROGV�WKDW�VWRSSLQJ�DW�0X]GDOLIDK��EHIRUH�GDZQ��DQG�VSHQGLQJ�VRPH�WLPH�WKHUH�LV�HQRXJK��ZKLOH�JRLQJ�IURP�$UDIDK�WR�0LQD��LV�REOLJDWRU\�ZKHQ�RQH�KDV�QR�H[FXVH�WR�GR�RWKHUZLVH��)RU�D�SLOJULP�ZLWK�D�JHQXLQH�H[FXVH�VWRSSLQJ�DQG�VWD\LQJ�DW�0X]GDOLIDK�LV�QRW�REOLJDWRU\�7KH�6KDIL
L�VFKRRO�KROGV�WKDW�RQO\�WKH�SK\VLFDO�SUHVHQFH�LQ�WKH�VHFRQG�KDOI�RI�WKH�QLJKW�RI�WKH���WK�RI�=KXO�+LMMDK� DW� 0X]GDOLIDK�� DIWHU� VSHQGLQJ� WKH� GD\� DW� $UDIDK�� LV� REOLJDWRU\�� 2QH� LV� QRW� UHTXLUHG� WR�VSHQG�WKH HQWLUH�QLJKW� WKHUH��QRU� LV� LW�HVVHQWLDO�HYHQ�WR�PDNH�VXUH�ZKHWKHU�WKH�SODFH�RQH�LV�VWD\LQJ�LV�ZLWKLQ�WKH�ERXQGDULHV�RI�0X]GDOLIDK�,W�LV�WKH�VXQQDK��KRZHYHU��WR�RIIHU�)DMU�SUD\HU�DW�LWV�HDUO\�WLPH��WKHQ�KHDG�IRU�DQG�VWRS�DW�$O�0DVK
DU�DO�+DUDP� WLOO� GD\OLJKW� VSUHDGV� EHIRUH� WKH� VXQULVH�� 2QH� VKRXOG� VSHQG� WKLV� WLPH� LQ� VXSSOLFDWLRQ� DQG�UHPHPEUDQFH�RI�$OODK��$OODK� VD\V� LQ� WKH�4XU
DQ� ����������7KHQ�ZKHQ�\RX�SRXU�GRZQ�IURP��PRXQW��$UDIDK�� FHOHEUDWH� WKH�SUDLVHV�RI�$OODK� DW� WKH�6DFUHG�0RQXPHQW� DQG� FHOHEUDWH�+LV�SUDLVHV� DV�+H�KDV�GLUHFWHG�\RX��HYHQ�WKRXJK��EHIRUH�WKLV��\RX�ZHQW�DVWUD\��7KHQ�SDVV�RQ�DW�D�TXLFN�SDFH�IURP�WKH�SODFH�ZKHQFH� LW� LV� XVXDO� IRU� WKH� PXOWLWXGH� WR� GR� VR�� DQG� DVN� IRU� $OODK
V� IRUJLYHQHVV�� $QG� $OODK� LV� 2IW�)RUJLYLQJ��0RVW�0HUFLIXO��%HIRUH�VXQULVH��WKH�SLOJULPV�OHDYH�0X]GDOLIDK�WRU�0LQD��EXW�ZKHQ�WKH\�SDVV�WKURXJK�WKH�YDOOH\�FDOOHG�0XKDVVLU��WKH\�VKRXOG�SDVV�LW�DW�D�TXLFNHU�SDFH�)LTK��������6WRSSLQJ�3ODFH�DW�0X]GDOLIDK2QH�PD\�VWRS�DQ\ZKHUH� LQ�0X]GDOLIDK��H[FHSW� WKH�YDOOH\�FDOOHG�0XKDVVLU� �EHWZHHQ�0X]GDOLIDK�DQG�0LQD��� -XEDLU� ELQ�0RW
LP� UHSRUWHG� WKDW� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� VDLG�� �7KH� HQWLUH� DUHD� RI�0X]GDOLIDK�LV�D�SODFH�WR�VWD\��EXW�DYRLG�WKH�YDOOH\�FDOOHG�0XKDVVLU���7KLV�LV�UHSRUWHG�E\�$KPDG�ZLWK�D�VRXQG� FKDLQ� RI� DXWKRULWLHV�� 6SHQGLQJ� WKH� WLPH�DW�0X]GDOLIDK� DW� D�SODFH� FDOOHG�4X]DK�� �7KH�4XUDLVK�XVHG�WR�VWRS�WKHUH�LQ�WKH�SUH�,VODPLF�SHULRG�LQVWHDG�RI�VWD\LQJ�DW�$UDIDK��LV��KRZHYHU��EHWWHU�,Q� D� KDGLWK� UHSRUWHG� E\�$OL�ZH� UHDG� WKDW�ZKHQ� WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP�� DUULYHG� DW� -RPD� �D�SODFH�LQ 0X]GDOLIDK���KH�VWRRG�WKHUH�DQG�VDLG���7KLV�LV�4X]DK��WKH�SODFH�WR�VWRS��DQG�WKH�HQWLUH�-RPD�LV�D�VWRSSLQJ�SODFH���7KLV�LV�UHSRUWHG�E\�$EX�'DZ
XG�DQG�7LUPL]KL��ZKR�FRQVLGHUV�LW�D�VRXQG�KDGLWK�)LTK�������D��5LWHV�RI�<DXP�$O�1DKU��O2WK�RI�=KXO�+LMMDK�
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7KH�ULWHV�RI�WKH���WK�RI�=KXO�+LMMDK�DUH�SHUIRUPHG�LQ�WKH�IROORZLQJ�RUGHU�7KHVH� ULWHV�EHJLQ�ZLWK� WKURZLQJ� WKH�SHEEOHV�� IROORZHG�E\�RIIHULQJ� WKH� VDFULILFH�� VKDYLQJ�RQH
V�KHDG��SHUWRUPLQJ� D� WDZDI� DURXQG�.D
EDK��2EVHUYDQFH� RI� WKHVH� ULWHV� LQ� WKLV� VHTXHQFH� LV� VXQQDK�� ,I� RQH� RI�WKHVH�LV�SHUIRUPHG�EHIRUH�RU�DIWHU�DQRWKHU�WKHUH�LV�QR�KDUP��DFFRUGLQJ�WR�PRVW�VFKRODUV�7KLV�LV�WKH�VWDQGSRLQW�RI�$VK�6KDIL
L�EDVHG�RQ�D�KDGLWK�UHSRUWHG�E\�$EGXOODK�ELQ�
$PU�ZKR�VDLG���7KH�3URSKHW� �SHDFH� EH� XSRQ� KLP�� VWRRG� LQ�0LQD� GXULQJ� WKH )DUHZHOO�+DMM��ZKLOH� WKH� SHRSOH� DVNHG� KLP�TXHVWLRQV�DQG�KH�DQVZHUHG�WKHP��$�PDQ�DVNHG��
2�3URSKHW�RI�$OODK��,�ZDV�QRW�DOHUW�DQG�,�VKDYHG�P\�KHDG�EHIRUH� VODXJKWHULQJ�P\�DQLPDO"
�7KH�3URSKHW� �SHDFH�EH�XSRQ�KLP��VDLG�� 
7KHUH� LV�QR�KDUP��JR�DQG�VODXJKWHU�\RXU DQLPDO�
�$QRWKHU�PDQ�DVNHG��
,�VODXJKWHUHG�WKH�DQLPDO�EHIRUH�,�WKUHZ�WKH�SHEEOHV"
�7KH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� WROG� KLP�� 
7KHUH� LV� QR� KDUP�� *R� DQG� WKURZ� WKH� SHEEOHV�
�� 7KH�QDUUDWRU�VDLG���:KRHYHU�DVNHG� WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP��DERXW�DQ\WKLQJ�GRQH�EHIRUH�RU�DIWHU�WKH�RWKHU�KH�WROG�KLP�
1R�KDUP�GRQH��*R�DQG�GR��ZKDWHYHU�\RX�PLVVHG���
$EX�+DQLIDK� LV� RI� WKH�RSLQLRQ� WKDW� LI� VRPHRQH� IDLOHG� WR�REVHUYH� WKH�SURSHU� VHTXHQFH� LQ�SHUIRUPLQJ�WKHVH� ULWHV�� DQG� KH� GLG� GHOD\� RU� SUHFHGH� D� ULWH�� KH�PXVW� ROIHU� D� VDFULILFH�� LQWHUSUHWLQJ� WKH�ZRUGV� �QR�KDUP�GRQH��RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��WR�PHDQ�WKDW�VXFK�D�SHUVRQ�LV�QRW�JXLOW\�RI�DQ\�VLQ��EXW�QRQHWKHOHVV�VXFK�D�SHUVRQ�KDV�WR�VODXJKWHU�DQ�DGGLWLRQDO�DQLPDO�LQ�DWRQHPHQW�)LTK��������7KH�)LUVW�DQG�WKH�6HFRQG�5HPRYDO�RI�,KUDP$IWHU�WKURZLQJ�WKH�SHEEOHV�RQ�WKH���WK�GD\�RI�=KXO�+LMMDK�DQG�VKDYLQJ�WKH�KHDG�RU�FOLSSLQJ�VRPH�KDLU�RI�LW��D�SLOJULP�LV�UHOHDVHG�IURP�DOO�UHVWULFWLRQV�RI�WKH�VWDWH�RI�LKUDP��+H�PD\�QRZ�ZHDU�SHUIXPH��SXW�RQ�UHJXODU� FORWKHV�� HWF��� H[FHSW� DSSURDFKLQJ� KLV� ZLIH� VH[XDOO\�� 7KLV� LV� NQRZQ� DV� WKH� ILUVW� UHPRYDO� RI�LKUDP��$IWHU�FRPSOHWLQJ�7DZDI�$,�,IDGD��DQ�HVVHQWLDO� ULWH�RI�+DMM�� HYHU\WKLQJ� LV�SHUPLVVLEOH� IRU�KLP�LQFOXGLQJ� DSSURDFKLQJ� KLV� ZLIH� VH[XDOO\�� 7KLV� LV� FDOOHG� WKH� VHFRQG� RU� ILQDO� UHPRYDO� RI� WKH VWDWH� RI�LKUDP�)LTK�������D��7KURZLQJ�WKH�3HEEOHV�� 7KHLU�2ULJLQ$O�%DLKDTL�UHSRUWHG�IURP�6DOLP�ELQ�$EL�$O�-
DG�WKDW�,EQ�
$EEDV�VDLG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:KHQ�$EUDKDP��SHDFH�EH�XSRQ�KLP��ZDQWHG�WR�SHUIRUP�WKH�+DMM�ULWHV��6DWDQ�EORFNHG�KLV�ZD\�QHDU� 
$TDEDK�� �-DPDUDK�$O�$TDEDK� LV�RQ� WKH� OHIW� VLGH� LQVLGH�0LQD�� WKH� -DPDUDK�$O�:XVWD� �WKH�0LGGOH�-DPDUDK��LV�DW�DERXW��������PHWHUV�IURP�WKH�ILUVW�RQH��ZKLOH�-DPDUDK�$O�6XJKUD��WKH�6PDOOHVW�-DPDUDK�� LV� ������ PHWHUV� IXUWKHU� IURP� WKH� PLGGOH� RQH�� $EUDKDP� WKUHZ� VHYHQ� SHEEOHV� DW� KLP�ZKHUHXSRQ�WKH�6DWDQ�VXQN�LQWR�WKH�JURXQG��$JDLQ�WKH�6DWDQ�DSSHDUHG�WR�KLP�QHDU�WKH�VHFRQG�-DPDUDK��$EUDKDP� WKUHZ� VHYHQ� SHEEOHV� DW� KLP� DQG� KH� DJDLQ� VXQN� LQWR� WKH� JURXQG�� 2QFH� DJDLQ� WKH� 6DWDQ�DSSURDFKHG� KLP� QHDU� WKH� WKLUG -DPDUDK�� DQG� DJDLQ�$EUDKDP� WKUHZ� VHYHQ� SHEEOHV� DW� KLP� DQG� RQFH�DJDLQ� WKH�6DWDQ� VXQN� LQWR� WKH�JURXQG��� ,EQ� 
$EEDV� DGGHG�� �<RX� WKURZ�SHEEOHV� DW� WKH�6DWDQ��DQG� �LQ�GRLQJ�VR��\RX�IROORZ�WKH�SDWK�RI�\RXU��JUHDW��IRUHIDWKHU�$EUDKDP��SHDFH�EH�XSRQ�KLP����$O�0XQ]KUL�VDLG���7KLV�LV�UHSRUWHG�E\�,EQ�.KX]DLPDK�LQ�KLV�6DKLK�DQG�E\�$O�+DNLP��DQG�LW�LV�VRXQG�DFFRUGLQJ�WR�WKHLU�FULWHULRQ��)LTK�������E��:LVGRP�%HKLQG�7KURZLQJ�3HEEOHV,Q� KLV� $O�$K\D�� $O�*KD]DOL� VD\V�� �$V� WR� WKH� WKURZLQJ� RI� WKH� SHEEOHV�� LW� LV� DQ� H[SUHVVLRQ� RI� WKH�WKURZHU
V�LQWHQWLRQ�WR�REH\�$OODK
V�FRPPDQGPHQW��DQG�D�GHPRQVWUDWLRQ�RI�KLV�KXPLOLW\�DQG�VHUYLWXGH�WR�+LP�� ,W� VLJQLILHV� FRPSOLDQFH�ZLWK� GLYLQH� FRPPDQGPHQW�ZLWKRXW� DQ\� WUDFH� WKHUHLQ� RI� DQ\� VHOILVK�SOHDVXUH��VHQVXRXV�RU�LQWHOOHFWXDO��%\�WKURZLQJ�SHEEOHV��RQH�HPXODWHV�$EUDKDP�ZKHQ�6DWDQ�� PD\�$OODK�FXUVH�KLP�� EORFNHG�KLV�ZD\�DW�WKDW� SODFH� LQ� RUGHU� WR� FDVW� GRXEWV� LQ�KLV�KHDUW� RU� WHPSW�KLP�DQG�GLYHUW� KLP�DZD\� IURP�KLV�/RUG�� VR�$OODK�FRPPDQGHG�$EUDKDP�WR�GULYH�WKH�6DWDQ�DZD\�E\�WKURZLQJ�SHEEOHV�DW�KLP��7KHUHWRUH��LI�\RX�DUH�WHPSWHG�WR�WKLQN�WKDW�6DWDQ�DSSHDUHG�WR�$EUDKDP�DQG�WKHUHIRUH�KH�WKUHZ�SHEEOHV�DW�KLP��EXW�,�DP�QRW�WHPSWHG�E\�6DWDQ��VR�WKHUH�LV�QR�QHHG�WRU�PH�WR�WKURZ�WKHVH�SHEEOHV�� LI�VXFK�D�WKRXJKW�FRPHV�WR�\RX�� WKHQ�\RX�PXVW�UHDOL]H�WKDW�WKLV WKRXJKW�LWVHOI�LV�IURP�6DWDQ��ZKR�VXJJHVWV�LW�WR�PDNH�\RX�WKLQN�WKHUH�LV�QR�EHQHILW�LQ�LW��DQG�VR�ZHDNHQ�\RXU�UHVROYH�DQG�SUHYHQW�\RX�IURP�WKURZLQJ�SHEEOHV��)LJKW�DJDLQVW� WKHVH�HYLO�ZKLVSHUV�ZLWK�ILUPQHVV��UHVROXWLRQ�DQG�E\�WKURZLQJ�SHEEOHV�GHVSLWH�WKHVH� VXJJHVWLRQV�� <RX�PXVW� DOVR� UHDOL]H� WKDW� DOWKRXJK� \RX� DUH� DSSDUHQWO\� WKURZLQJ� SHEEOHV� DW� WKH�-DPDUDKV��LQ�UHDOLW\�\RX�DUH�KXUOLQJ�WKHVH�LQ�WKH�IDFH�RI�6DWDQ�DQG�WKHUHE\�EUHDNLQJ�KLV�EDFNERQH��7KLV�
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LV� QRW� SRVVLEOH� H[FHSW� E\� VXEPLWWLQJ� WR� WKH� FRPPDQGPHQWV� RI� $OODK�� LQ� VXEPLVVLRQ� WR� +LP�� DQG�ZLWKRXW�VHHNLQJ�JUDWLILFDWLRQ�RI�DQ\�SHUVRQDO�GHVLUH��)LTK��������,WV�/HJDOLW\��7KURZLQJ�3HEEOHV7KH�PDMRULW\�RI�VFKRODUV�LV�RI�WKH�RSLQLRQ�WKDW�WKURZLQJ�WKH�SHEEOHV�LV�QHFHVVDU\��ZDMLE���EXW�LW�LV�QRW�REOLJDWRU\�� $Q\RQH� IDLOLQJ� WR� WKURZ� SHEEOHV� LV� UHTXLUHG� WR� RIIHU� D� VDFULILFH� DV� UHSRUWHG� E\�$KPDG��0XVOLP��DQG�1DVD
L�IURP�-DELU�ZKR�VDLG���,�VDZ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ULGLQJ�KLV�PRXQW�DQG�WKURZLQJ�SHEEOHV�RQ�WKH�'D\�RI�1DKU����WK�RI�=KXO�+LMMDK���DQG�VD\LQJ��
7DNH�\RXU�ULWXDOV�IURP�PH��,�GR�QRW�NQRZ�ZKHWKHU�,�ZLOO�EH�DEOH�WR�SHUIRUP�DQRWKHU�+DMM�DIWHU�WKLV�RQH
��$EGXU�5DKPDQ�$O�7DLPL�VDLG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��FRPPDQGHG�XV�LQ�WKH�)DUHZHOO�+DMM�WR� XVH� VPDOO� SHEEOHV� �WKH� VL]H� RI� D� SHD���7KLV�ZDV� UHSRUWHG� E\�$W�7DEDUDQL� LQ� KLV�$O�.DELU�ZLWK� D�VRXQG�FKDLQ�RI�DXWKRULWLHV�)LTK�������D��7KH�6L]H�RI�WKH�3HEEOHV7KH�SHEEOHV��DV�VWDWHG�LQ�WKH�DERYH�KDGLWK��VKRXOG�EH�QR�ELJJHU�WKDQ�WKH�VL]H�RI�D�SHD��7KDW�LV�ZK\�WKH�VFKRODUV�FRQVLGHU�WKLV�VL]H�DV�GHVLUDEOH��,I��KRZHYHU��VRPHRQH�WKURZV�D�ELJJHU�VWRQH��DFFRUGLQJ�WR�WKH�PDMRULW\�RI�VFKRODUV��LW�ZLOO�VXIILFH�KLP�IRU�FRPSOHWLQJ�WKH�ULWH��EXW�LW�LV�GLVOLNHG��$KPDG�KROGV�WKDW�LW�ZLOO�QRW�EH�VXIILFLHQW� IRU�KLP�XQWLO�KH� UHSHDWV� LW�ZLWK�SHEEOHV� �RI�VXLWDEOH�VL]H���EHFDXVH� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��SUDFWLFHG�LW��DQG�KH�IRUEDGH�WKH�XVH�RI�ELJJHU�VWRQHV�6XODLPDQ� ELQ� 
$PU� ELQ� $O�$KZDV� $O�$]GL� UHSRUWHG� IURP� KLV� PRWKHU� WKDW� VKH� VDLG�� �7KH� 3URSKHW��SHDFH�EH�XSRQ�KLP��ZDV�DW�WKH�ERWWRP�RI�WKH�YDOOH\��DQG�KH�ZDV�VD\LQJ���2�3HRSOH��'R�QRW�NLOO�HDFK�RWKHU��:KHQ�\RX�WKURZ�SHEEOHV��XVH�SHEEOHV�WKH�VL]H�RI�D�SHD���7KLV�ZDV�UHSRUWHG�E\�$EX�'DZ
XG�,EQ�
$EEDV�UHSRUWHG���7KH�3URSKHW�WROG�PH�
&RPH��SLFN�VRPH�SHEEOHV�IRU�PH�
�,�SLFNHG�VPDOO�SHEEOHV�OLNH�SHDV��:KHQ�,�JDYH�WKHVH�SHEEOHV�WR�KLP��KH�VDLG���8VH�SHEEOHV�VLPLODU�WR�WKHVH��LQ�WKURZLQJ���DQG�EHZDUH� DJDLQVW� H[DJJHUDWLQJ� LQ� \RXU� UHOLJLRQ�� IRU� WKRVH� EHIRUH� \RX�ZHUH� GHVWUR\HG� EHFDXVH� RI� WKHLU�H[DJJHUDWLRQ� LQ� UHOLJLRQ��� 7KLV� ZDV� UHSRUWHG� E\� $KPDG� DQG� 1DVD
L�� LWV� FKDLQ� RI� DXWKRULWLHV� EHLQJ�VRXQG�� 7KH�PDMRULW\� RI� VFKRODUV� WDNH� WKHVH� DKDGLWK� DV� LQGLFDWLQJ� SUHIHUHQFH� IRU� WKH� VL]H� RI� SHEEOHV��7KHUH�LV�FRQVHQVXV�WKDW�RQO\�VWRQHV��SHEEOHV��EH�WKURZQ�DQG�QRW�LURQ��OHDG�HWF�7KH�+DQDIL�VFKRRO��KRZHYHU��GLVDJUHHV�DQG�KROGV�WKDW�LW�LV�SHUPLVVLEOH�WR�XVH�DQ\WKLQJ�WKDW�FRPHV�IURP�WKH�HDUWK��VWRQHV��FOD\��EULFNV��VRLO��RU�FHUDPLFV�HWF���EHFDXVH�WKH�KDGLWK�PHQWLRQV�WKURZLQJ�RQO\��DQG�GRHV�QRW�VSHFLI\�DV�WR�ZKDW�VKRXOG�EH�XVHG���7KH�SUDFWLFH�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�KLV�FRPSDQLRQV�LQGLFDWHV WKH�SUHWHUHQFH�DQG�GRHV�QRW�VSHFLI\�DQ\WKLQJ�LQ�SDUWLFXODU��7KH�ILUVW�RSLQLRQ�LV�SUHIHUDEOH� EHFDXVH� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� XVHG� SHEEOHV� DQG� KH� RUGHUHG� RWKHUV� WR� WKURZ�SHEEOHV�OLNH�SHDV��ZKLFK�PD\�DSSO\�WR�YDULRXV�NLQGV�RI�SHEEOHV�EXW�QRW�WR�DQ\WKLQJ�HOVH�)LTK��������:KHUH�WR�3LFN�WKH�3HEEOHV�)URP,EQ�
8PDU�XVHG�WR�SLFN�KLV�SHEEOHV�IURP�0X]GDOLIDK��DQG�VR�GLG�6D
LG�ELQ�-XEDLU��$VK�6KDIL
L�UHJDUGV�WKLV�SUHIHUDEOH��EXW�DFFRUGLQJ�WR�$KPDG�RQH�PD\�SLFN�SHEEOHV�IURP�DQ\ZKHUH�RQH�ZDQWV�
$WD�DQG�,EQ�$O�0XQ]KLU�KROG�D�VLPLODU�YLHZ�� IRU� LQ� WKH�KDGLWK�RI�,EQ� 
$EEDV�WKH�ZRUGV�XVHG�E\�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DUH��SLFN��VRPH�SHEEOHV��IRU�PH��ZLWKRXW�VSHFLI\LQJ�WKH�SODFH�ZKHQFH�WKHVH�ZHUH�WR�EH�SLFNHG�$FFRUGLQJ�WR�WKH�+DQDIL�DQG�6KDIL
L�VFKRROV��DQG�$KPDG�LW�LV�SHUPLVVLEOH��WKRXJK�XQGHVLUDEOH��WR�XVH�SHEEOHV� WKDW� KDYH� EHHQ� XVHG� EHIRUH�� ,EQ� +D]P� KROGV� LW� SHUPLVVLEOH� ZLWKRXW� DQ\� GLVOLNH�� +H� VD\V���7KURZLQJ�WKH�SHEEOHV�WKDW�DUH�XVHG�EHIRUH�LV�SHUPLVVLEOH��DQG�VR�LV�WKURZLQJ�SHEEOHV�ZKLOH�PRXQWLQJ�DQ�DQLPDO��1HLWKHU�WKH�4XU
DQ�QRU�6XQQDK�IRUELGV�WKH�XVH�RI�XVHG�SHEEOHV��/RJLFDOO\�VSHDNLQJ��KDG�WKRVH�SHEEOHV�QRW�EHHQ�UH�XVHG�E\�PXOWLSOH�SLOJULPV��WKHUH�FRXOG�KDYH�EHHQ�PRXQWDLQV�RI�WKHP�LQ�WKH�DUHD�$V�WR�WKURZLQJ�SHEEOHV�ZKLOH�ULGLQJ�RQH
V�PRXQW�ZH�UHDG�LQ�WKH�KDGLWK�RI�4XGDPDK�ELQ�$EGXOODK�WKDW�KH�VDLG���2Q�WKH�'D\�RI�6DFULILFH��,�VDZ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��WKURZLQJ�SHEEOHV�RQ�WKH�ILUVW�-DPDUDK�$O�$TDEDK�ZKLOH� KH� ZDV� ULGLQJ� D� OLJKW�FRORUHG� VKH� FDPHO�ZLWKRXW� WKURZLQJ� WKHP� KDUG� RU�VORZ��QRU�SXVKLQJ�DQG�VKRYLQJ�RWKHUV��)LTK�������D��7KH�1XPEHU�RI�3HEEOHV7KH�WRWDO�QXPEHU�RI�SHEEOHV�WR�EH�WKURZQ�LV�HLWKHU�VHYHQW\������RU�IRUW\�QLQH�������6HYHQ�RI�WKHVH�DUH�WR�EH�WKURZQ�RQ�WKH�ILUVW�-DPDUDK�$O�$TDEDK�RQ�WKH���WK�RI�=KXO�+LMMDK��WZHQW\�RQH�RQ�WKH���WK�GD\��VHYHQ�DW�HDFK�RI�WKH�WKUHH�MDPDUDKV��DQG�VLPLODUO\�WZHQW\�RQH�RQ�WKH���WK�GD\��WKURZLQJ�VHYHQ�DW�HDFK�
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RI� WKH� WKUHH� SODFHV�� 7KH� ODVW� WZHQW\� RQH� SHEEOHV� DUH� OLNHZLVH� WR� EH� WKURZQ�� VHYHQ� DW� HDFK� RI� WKH�MDPDUDKV�� RQ� WKH� ��WK� GD\� RI� =KXO�+LMMDK�� 7KH� WRWDO� QXPEHU� RI� WKHVH� SHEEOHV� FRPHV� WR� VHYHQW\�SHEEOHV�,I�D�SLOJULP�WKURZV�WKH�SHEEOHV�IRU�RQO\�WKUHH�GD\V��WKH���WK����WK�DQG���WK�RI�=KXO�+LMMDK���DQG�GRHV�QRW� WKURZ�RQ� WKH���WK�GD\��KH�PD\�GR�VR�ZLWKRXW�DQ\�KDUP��,Q�VXFK�D�FDVH�WKH�WRWDO�QXPEHU�ZLOO�EH�IRUW\�QLQH�SHEEOHV�$FFRUGLQJ�WR�$KPDG�WKURZLQJ�ILYH�SHEEOHV�ZLOO�VXIILFH�D�SLOJULP��
$WD�VD\V�WKURZLQJ�ILYH�SHEEOHV�ZLOO�FRPSOHWH�KLV�+DMM�ULWHV��0XMDKLG�VDLG���,I�D�SLOJULP�WKURZV�VL[�SHEEOHV�KH�PD\�GR�VR�ZLWKRXW�LQFXUULQJ�DQ\�SHQDOW\��6D
LG�ELQ�0DOLN�UHSRUWHG� �:H�UHWXUQHG�ZLWK�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DIWHU�+DMM��6RPH�RI�XV�VDLG�WKH\�KDG�WKURZQ�VL[��RWKHUV�VDLG�WKH\�KDG�WKURZQ�VHYHQ�SHEEOHV��%XW�QRQH�RI�XV�IRXQG�IDXOW�ZLWK�RWKHUV�IRU�GRLQJ�VR��)LTK��������'D\V�RI�7KURZLQJ�WKH�3HEEOHV7KH�GD\V�IRU�WKURZLQJ�SHEEOHV�DUH�HLWKHU�WKUHH�RU�IRXU�GD\V��WKH���WK����WK�DQG���WK�RI�=KXO�+LMMDK�RU�WKHVH� WKUHH� DQG� WKH� ��WK� RI� =KXO�+LMMDK��$OODK� VD\V� LQ� WKH�4XU
DQ� ��������� �&HOHEUDWH� WKH� SUDLVH� RI�$OODK�GXULQJ�WKH�DSSRLQWHG�GD\V��%XW�LI�DQ\�RQH�KDVWHQV�WR�OHDYH�LQ�WZR GD\V�WKHUH�LV�QR�EODPH�RQ�KLP��DQG�LI�DQ\RQH�VWD\V�RQ�WKHUH�LV�QR�EODPH�RQ�KLP��LI�KLV�DLP�LV�WR�GR�ULJKW��)LTK�������D��7KURZLQJ�3HEEOHV�RQ�WKH�'D\�RI�6DFULILFH����WK�=KXO�+LMMDK�7KH�EHVW�WLPH�WR�WKURZ�WKH�SHEEOHV�LV�IRUHQRRQ�RQ�WKH���WK�RI�=KXO�+LMMDK��EHFDXVH�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��WKUHZ�WKH�SHEEOHV�EHIRUH�QRRQ�RQ�WKDW�GD\�,EQ�
$EEDV�VDLG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��SHUPLWWHG�WKH�ROG�DQG�ZHDN�SHRSOH�RI�KLV�IDPLO\�WR�WKURZ�ILUVW��7KHQ�KH�VDLG���'R�QRW�WKURZ�SHEEOHV�DW�WKH�ILUVW�-DPDUDK�$O�$TDEDK�EHIRUH�WKH�VXQULVH���7KLV�ZDV�UHSRUWHG�E\�7LUPL]KL��ZKR�FRQVLGHUV�LW�D�VRXQG�KDGLWK��'HIHUULQJ�WKH�WKURZLQJ�WR�WKH�HQG�RI�WKH�GD\�LV��KRZHYHU��SHUPLVVLEOH�,EQ�$EGXO�%DUU�VDLG���7KHUH�LV�FRQVHQVXV�DPRQJ�WKH�VFKRODUV�WKDW�LI�D�SLOJULP�WKURZV�SHEEOHV�RQ�WKH���WK�RI�=KXO�+LMMDK�EHIRUH�WKH�VXQVHW��KH�ZLOO�EH�FRQVLGHUHG�DV�KDYLQJ�WKURZQ�LQ�WLPH��DOWKRXJK�GRLQJ�VR�LV�QRW�GHVLUDEOH��,EQ�
$EEDV�UHSRUWHG�WKDW�RQ�WKH�'D\�RI�6DFULILFH�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZDV�WROG�E\�D�PDQ�DW�0LQD�WKDW�KH�KDG�WKURZQ�KLV�SHEEOHV�DIWHU�VXQVHW��ZKHUHXSRQ�KH�VDLG�WR�WKH�PDQ���7KHUH�LV�QR�KDUP���7KLV�ZDV�UHSRUWHG�E\�%XNKDUL�)LTK�������E��'HOD\LQJ�7KURZLQJ�8QWLO�$IWHU�'DUN'HOD\�LQ�WKURZLQJ�SHEEOHV�XQWLO�DIWHU�GDUN�LV�SHUPLVVLEOH�LI�WKHUH�LV�D�JHQXLQH�H[FXVH�IRU�GRLQJ�VR�DV�UHODWHG� E\�0DOLN� IURP�1DIL
� WKDW� D� GDXJKWHU� RI� 6DIL\DK��ZLIH� RI� ,EQ� 
8PDU�� JDYH� ELUWK� WR� D� EDE\� LQ�0X]GDOLIDK��6R�VKH�DQG�6DIL\DK��KHU�PRWKHU��ZHUH�OHIW�EHKLQG��DQG�WKH\�DUULYHG�LQ�0LQD�DIWHU�VXQVHW�RQ� WKH���WK�RI�=KXO�+LMMDK�� ,EQ� 
8PDU� DVNHG� WKHP WR� WKURZ� WKHLU� SHEEOHV�ZKHQ� WKH\�DUULYHG�DQG�KH�IRXQG�QR�KDUP�LQ�WKHLU�GRLQJ�VR�,W� LV� GLVOLNHG�� KRZHYHU�� WR� GHOD\� WKURZLQJ� WKH� SHEEOHV� ZLWKRXW� D� YDOLG� H[FXVH� XQWLO� DIWHU� GDUN��$FFRUGLQJ� WR� WKH�+DQDIL� DQG�6KDIL
L� VFKRROV�� DQG� LQ� WKH� OLJKW�RI�D�QDUUDWLRQ� IURP�0DOLN�� WKHUH� LV�QR�SHQDOW\� IRU� GHOD\LQJ� WKH� WKURZLQJ� RI� SHEEOHV�� FRQVLGHULQJ� WKH� DIRUHPHQWLRQHG� KDGLWK� RI� ,EQ� 
$EEDV��$KPDG� LV�RI� WKH�RSLQLRQ� WKDW� LI� D� SLOJULP�GHOD\V� WKH� WKURZLQJ�RI�SHEEOHV� WLOO� WKH� HQG�RI� WKH�'D\�RI�6DFULILFH�� WKHQ� KH� VKRXOG� QRW� WKURZ� SHEEOHV� GXULQJ� WKH� QLJKW�� EXW� VKRXOG� WKURZ� WKHP� WKH� QH[W�DIWHUQRRQ�)LTK� ������� &RQFHVVLRQ� IRU� WKH� :HDN� DQG� 2WKHUV� ZLWK� D� 9DOLG� ([FXVH� WR� 7KURZ� 3HEEOHV� DIWHU�0LGQLJKW�RI�6DFULILFH����WK�RI�=KXO�+LMMDK�7KHUH� LV� FRQVHQVXV� RQ� WKURZLQJ� SHEEOHV� EHIRUH�PLGQLJKW� RQ� WKH� ��WK� RI� =KXO�+LMMDK� �WKH�1LJKW� RI�6DFULILFH���,W�LV�SHUPLVVLEOH��KRZHYHU��IRU�ZRPHQ��FKLOGUHQ��WKH�ZHDN��WKRVH�ZKR�KDYH�D�YDOLG�H[FXVH��DQG�WKH�VKHSKHUGV�WR�WKURZ�SHEEOHV�DW�-DPDUDK�$O�$TDEDK�LQ�WKH�QLJKW�
$LVKDK�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH EH�XSRQ�KLP��VHQW�8PP�6DODPDK�RQ�WKH�QLJKW�RI�WKH���WK�WR�WKURZ�KHU�SHEEOHV��6KH�GLG�VR�EHIRUH�GDZQ�DIWHU�ZKLFK�VKH�ZHQW�EDFN� WR�0DNNDK�IRU� WDZDI��7KLV� LV�UHSRUWHG�E\�$EX�'DZ
XG�DQG�$O�%DLKDTL��ZKR�VD\V�WKDW�LWV�FKDLQ�LV�VRXQG�,EQ�
$EEDV�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��SHUPLWWHG�WKH�KHUGVPHQ�WHQGLQJ�WKH�FDPHOV�WR�WKURZ�WKHLU�SHEEOHV�GXULQJ�WKH�QLJKW��7KLV�LV�UHSRUWHG�E\�%D]]DU�ZLWK�D�FKDLQ�RI�QDUUDWRUV�LQFOXGLQJ�
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.KDOLG�$O�=DQML��ZKR�LV�FRQVLGHUHG�DQ�XQUHOLDEOH�UHSRUWHU��
8UZDK�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZHQW� WR�8PP�6DODPDK�RQ�<DXP�DO�1DKU�DQG�RUGHUHG�KHU� WR�KDVWHQ� IRU�0X]GDOLIDK��DQG�WKHQ�WR�0DNNDK��DIWHU� WKURZLQJ�WKH�SHEEOHV� LQ�0LQD�GXULQJ�WKH�QLJKW��DQG�WR�RIIHU�)DMU�SUD\HU�WKHUH��7KDW�GD\�ZDV�KHU�WXUQ�WR�EH�ZLWK�KLP�DQG�VKH�GHVLUHG�WR�EH�ZLWK�KLP��7KLV�ZDV�UHSRUWHG�E\�$VK�6KDIL
L�DQG�$O�%DLKDTL�
$WD� UHSRUWHG� WKDW� VRPHRQH� WROG�KLP�DERXW�$VPD�ZKR� WKUHZ�SHEEOHV�DW� WKH� ILUVW� MDPDUDK�GXULQJ� WKH�QLJKW��DQG�VDLG���:H�XVHG� WR�GR�VR�GXULQJ� WKH� OLIHWLPH�RI� WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP����7KLV� LV�UHSRUWHG�E\�$EX�'DZ
XG�7DEDUL�VDLG���$VK�6KDL�L
L�UHIHUV�WR�WKH�UHSRUWV�WUDQVPLWWHG�E\�8PP�6DODPDK�DQG�$VPD�DQG�FRQFOXGHV�WKDW�LW�LV�SHUPLVVLEOH�WR�JR�WR�0DNNDK�DWWHU�PLGQLJKW�,EQ�+D]P��KRZHYHU��KROGV� WKDW� WKH�SHUPLVVLRQ� WR� WKURZ�DW�QLJKW�DSSOLHV� WR�ZRPHQ�RQO\�� LW�GRHV�QRW�DSSO\�WR�PHQ��ZKHWKHU�VWURQJ�RU�ZHDN��7KHVH�DKDGLWK�DOVR�VKRZ�WKDW�LW�LV�SHUPLVVLEOH�IRU�DQ\RQH�ZLWK�D�YDOLG�H[FXVH�WR�JR�D�QLJKW�HDUOLHU�DQG�WKURZ�WKH�SHEEOHV�DW�QLJKW��,EQ�$O�0XQ]KLU�VDLG���7KH�VXQQDK��LQ�WKLV�UHVSHFW��LV�WR�WKURZ�WKH�SHEEOHV�DIWHU�VXQULVH��IRU�WKLV�LV�ZKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��GLG��,W�LV�QRW�SHUPLVVLEOH�WR�WKURZ�SHEEOHV�EHIRUH�VXQULVH��IRU�VXFK�DQ�DFW�ZRXOG�EH�FRQWUDU\�WR�VXQQDK��%XW�LI�RQH�GRHV�VR��KH�QHHG�QRW�UHSHDW�LW��EHFDXVH�,�KDYH�KHDUG�QRQH��RI�WKH�VFKRODUV��VD\LQJ�WKLV�ZDV�QRW�DFFHSWDEOH��)LTK��������7KURZLQJ�IURP�$WRS$O�$VZDG�VDLG���,�VDZ�
8PDU�WKURZLQJ�KLV�SHEEOHV�DW�WKH�-DPDUDK�$O$TDEDK�IURP�D�SODFH�DERYH�LW���
$WD�ZDV�DVNHG�DERXW�WKURZLQJ�SHEEOHV�IURP�DERYH�WR�ZKLFK�KH�UHSOLHG���7KHUH�LV�QR�KDUP�LQ�LW���7KLV�LV�UHSRUWHG�E\�6D
LG�LEQ�0DQVXU�)LTK�������D��7KURZLQJ�'XULQJ�WKH�7KUHH�'D\V7KH�WLPH�DSSRLQWHG�IRU�WKURZLQJ�SHEEOHV�GXULQJ�WKH�WKUHH�GD\V�LV�IURP�PLGGD\�XQWLO�VXQVHW��,EQ�
$EEDV�UHSRUWHG� WKDW� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� WKUHZ� WKH� SHEEOHV� DW� PLGGD\� RU� WKHUHDIWHU�� 7KLV� LV�UHSRUWHG�E\�$KPDG��,EQ�0DMDK�DQG�7LUPL]KL�ZKR�FRQVLGHU�LW�D�VRXQG�KDGLWK�$O�%DLKDTL�KDV�UHSRUWHG�RQ�WKH�DXWKRULW\�RI�1DIL
�WKDW�$EGXOODK�ELQ�
8PDU�XVHG�WR�VD\��:H�XVHG�QRW�WR�WKURZ� WKH� SHEEOHV� GXULQJ� WKH� WKUHH� GD\V� XQWLO� DIWHU� WKH� VXQ� ZDV� SDVW� WKH� PHULGNXO�� 'HOD\LQJ� WKH�WKURZLQJ�RI�SHEEOHV�WLOO�QLJKW�ZDV�GLVOLNHG��7KH�WLPH�IRU�WKURZLQJ�SHEEOHV�GXO�LQJ�WKH�QLJKW�ZDV�XQWLO�WKH�VXQULVH�RI�WKH�QH[W�GD\��$OO�,PDPV�RI�,VODPLF�ODZ��H[FHSW�$EX�+DQLIDK��DJUHH�RQ WKLV�SRLQW��$EX�+DQLIDK� KROGV� WKDW� WKURZLQJ� SHEEOHV� EHIRUH� PLGGD\� RQ� WKH� WKLUG� GD\� LV� SHUPLVVLEOH�� +H� EDVHG� KLV�RSLQLRQ�RQ�D�UDWKHU�ZHDN�KDGLWK�WUDQVPLWWHG�E\�,EQ�
$EEDV�ZKLFK�VD\V���:KHQ�GD\�EUHDNV�RQ�WKH���WK�RI�=KXO�+LMMDK��LW�LV�SHUPLVVLEOH�WR�WKURZ�RQH
V�SHEEOHV�DQG�GHSDUW�IURP�0LQD��WR�0DNNDK���)LTK�������E��6XSSOLFDWLRQV�$IWHU�7KURZLQJ�3HEEOHV�'XULQJ�$\DP�$W�7DVKULT��OOWK����WK��DQG���WK�RI�=KXO�+LMMDK�,W�LV�GHVLUDEOH�WR�VWDQG�IDFLQJ�WKH�4LEODK��WR�SUDLVH�$OODK��ZKLOH�VXSSOLFDWLQJ�WR�+LP�IRU�IRUJLYHQHVV�IRU�RQHVHOI�� DQG� IRU�RWKHU� IHOORZ�0XVOLPV��$KPDG�DQG�%XNKDUL�KDYH�UHSRUWHG�IURP�6DOLP�ELQ�$EGXOODK�ELQ�
8PDU�DQG�KH�IURP�KLV�IDWKHU�WKDW�ZKHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��WKUHZ�SHEEOHV�DW�WKH�ILUVW�-DPDUDK��ZKLFK� LV� QHDU� WKH�PRVTXH�� KH� VDLG��$OODKX�$NEDU��7KXV� KH� WKUHZ� VHYHQ� SHEEOHV� DQG� HDFK�WLPH�KH�VDLG�$OODKX�$NEDU��7KHQ�KH�ZHQW��WXUQHG�OHIW�WRZDUG�WKH�ERWWRP�RI�WKH�YDOOH\��7KHUH�KH�VWRRG�WRU�TXLWH�D�ORQJ�WLPH�WDFLQJ�WKH�GLUHFWLRQ�RI�4LEODK��DQG�UDLVLQJ�KLV�KDQGV�VXSSOLFDWHG�WR�$OODK��7KHQ�KH�ZHQW�DQG�WKUHZ�VHYHQ�SHEEOHV�DW�WKH�VHFRQG�-DPDUDK�VD\LQJ�$OODKX�$NEDU�ZLWK�HDFK�WKURZ��7KHUHDIWHU�KH�ZHQW�WR�WKH�OHIW�RI�WKH�ERWWRP�RI�WKH�YDOOH\��VWRRG�WKHUH�IDFLQJ�4LEODK�DQG�VXSSOLFDWHG�WR�$OODK�ZLWK�UDLVHG�KDQGV��7KHQ�KH�ZHQW� WR� WKH�-DPDUDK�QHDU�$TDEDK� WKUHZ�VHYHQ�SHEEOHV�DW� LW��XWWHULQJ�D�IDNKLU�ZLWK�HDFK�WKURZ��$IWHU�WKLV�KH�OHIW�DQG�GLG�QRW�SDXVH��$FFRUGLQJ�WR�WKLV�KDGLWK�WKH�3URSKHW��SHDFH�EH�XSRQ� KLP�� GLG� QRW� SDXVH� DIWHU� WKURZLQJ� SHEEOHV� DW� WKH� -DPDUDK�$O�$TDEDK�� EXW� KH� GLG� SDXVH� DIWHU�WKURZLQJ�SHEEOHV�DW�WKH�RWKHU�WZR�-DPDUDKV�7KH�VFKRODUV�KDYH�LQ�WKH�OLJKW�RI�WKH�DERYH�KDGLWK�VXJJHVWHG�WKDW�DIWHU�DQ\�WKURZLQJ��RI�SHEEOHV�DW�WKH�-DPDUDKV�� WKDW� LV� QRW� IROORZHG� E\� DQRWKHU� WKURZLQJ� WKH� VDPH� GD\� RQH� VKRXOG� QRW� VWRS� �IRU�VXSSOLFDWLRQV��� EXW� LI� RQH� WKURZLQJ� �RI� SHEEOHV�� LV� IROORZHG� E\� DQRWKHU� WKURZLQJ� WKH� VDPH� GD\� RQH�VKRXOG�VWDQG�WKHUH�IRU�VXSSOLFDWLRQV�,EQ�0DMDK� KDV� UHSRUWHG� IURP� ,EQ� 
$EEDV� WKDW� DIWHU� WKURZLQJ� SHEEOHV� DW� WKH� -DPDUDK� DO�$TDEDK�� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��XVHG�WR�OHDYH��DQG�QRW�VWRS��IRU�VXSSOLFDWLRQV��
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)LTK��������2UGHU�LQ�7KURZLQJ�3HEEOHV,W�LV�FRQILUPHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��XVHG�WR�EHJLQ�ZLWK�WKH�ILUVW�-DPDUDK�WKDW�LV�QHDU�0LQD��WKHQ�KH�ZRXOG�JR�WR�WKH�PLGGOH�-DPDUDK�IXUWKHU�DZD\��DQG�WKHQ�KH�ZRXOG�JR�WR�WKH�-DPDUDK�$O�$TDEDK��/LNHZLVH�LW�LV�SURYHQ�WKDW�KH�VDLG���7DNH�\RXU�UHOLJLRXV�ULWHV�IURP�PH��7KH�WKUHH�RI�WKH�OHDGLQJ�,PDPV�WDNH�WKLV�DV�LQGLFDWLQJ�WKDW�REVHUYLQJ�VHTXHQFH�LQ�WKURZLQJ�SHEEOHV�DW�WKH�-DPDUDKV�LV�D�QHFHVVDU\�FRQGLWLRQ�DQG�PXVW�EH�D]KHUHG�WR��EHFDXVH�WKLV�LV�ZKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��GLG��7KH�+DQDIL�VFKRRO��KRZHYHU��KROGV�WKDW�VHTXHQFH�LV�RQO\�VXQQDK�)LTK�������D��$�7DNELU�DQG�D�6XSSOLFDWLRQ�ZLWK�(YHU\�7KURZ�+ROGLQJ�WKH�3HEEOH�%HWZHHQ�WKH�,QGH[�)LQJHU�DQG�WKH�7KXPE,EQ�0DV
XG� DQG� ,EQ� 
8PDU� DW� WKH� WLPH� RI� WKURZLQJ� SHEEOHV� XVHG� WR� VD\��$OODKXPPD� LM
DOKX�+DMMDQ�PDEUXUDQ�ZD�]KDQEDQ�PDJKIXUDQ��2�$OODK��$FFHSW�WKLV�+DMM�RI�RXUV�DQG�SDUGRQ�RXU�VLQV��,EUDKLP� VDLG�� �7KH� &RPSDQLRQV� RI� WKH� 3URSKHW� ORYHG� WKDW� ZKLOH� WKURZLQJ� SHEEOHV� DW� -DPDUDK� $O�$TDEDK�RQH�VKRXOG�VXSSOLFDWH���2�$OODK��DFFHSW�WKLV�+DMM�RI�RXUV�DQG�IRUJLYH�RXU�VLQV�

�:KHQ�DVNHG�LI�WKLV�VXSSOLFDWLRQ�VKRXOG�EH�PDGH�DW�WKH�WLPH�RI�WKURZLQJ�SHEEOHV�DW�HDFK�RI�WKH�RWKHU�-DPDUDKV�DV�ZHOO�KH�UHSOLHG�LQ�WKH�DIILUPDWLYH�
$WD� VDLG�� �:KHQ�\RX� WKURZ� WKH� SHEEOHV�\RX� VKRXOG�XWWHU� D� WDNELU� �$OODKX�$NEDU��ZLWK� HDFK� WKURZ��7KLV� LV� UHSRUWHG�E\�6D
LG�ELQ�0DQVXU��$FFRUGLQJ� WR� WKH�KDGLWK�RI� -DELU�� WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP�� XWWHUHG� $OODKX� $NEDU� ZLWK� HDFK� SHEEOH� WKDW� KH� WKUHZ�� 7KH� DXWKRU� RI� $O�)DWK� VD\V�� �7KHUH� LV�FRQVHQVXV�WKDW�WKHUH�LV�QR�KDUP�LI�VRPHRQH�WDLOV�WR�XWWHU�D�WDNELU��6DOPDQ�ELQ�$O�$KZDV�UHSRUWHG�IURP�KLV�PRWKHU�WKDW�VKH�VDLG���,�VDZ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ULGLQJ�KLV�PRXQW�DW�$TDEDK�KROGLQJ�D�SHEEOH�EHWZHHQ�KLV�ILQJHUV�DQG�WKURZLQJ�LW��ZKLOH�RWKHUV�ZHUH�DOVR�WKURZLQJ�SHEEOHV�ZLWK�KLP���7KLV�LV�UHSRUWHG�E\�$EX�'DZ
XG�)LTK�������E��7KURZLQJ�3HEEOHV�RQ�%HKDOI�RI�2WKHUV3HUVRQV� ZKR� IRU� D� YDOLG� UHDVRQ�� LOOQHVV�� HWF��� FDQQRW� WKHPVHOYHV� WKURZ� WKH� SHEEOHV� WKH\� PD\� DVN�VRPHRQH�HOVH�WR�WKURZ�SHEEOHV�RQ�WKHLU�EHKDOI��-DELU�VDLG���:H�SHUIRUPHG�+DMM�ZLWK�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�ZH�KDG�VRPH�ZRPHQ�DQG�FKLOGUHQ�ZLWK�XV��:H��DGXOWV��XWWHUHG�WDOEL\DK�DQG�WKUHZ�SHEEOHV�RQ�EHKDOI�RI�WKH�FKLOGUHQ���7KLV�ZDV�UHSRUWHG�E\�,EQ�0DMDK�)LTK��������6OHHSLQJ��WKH�1LJKW��DW�0LQD6SHQGLQJ�WKUHH�QLJKWV�RU� WZR�QLJKWV�� WKH���WK�DQG���WK�RI�=KXO�+LMMDK��DW�0LQD�LV�QHFHVVDU\��ZDMLE���DFFRUGLQJ� WR� WKH� WKUHH� ,PDPV� RI� WKH� ,VODPLF� ODZ�� 7KH� +DQDIL� VFKRRO� UHJDUGV� VOHHSLQJ� DW� 0LQD� DV�VXQQDK�RQO\�,EQ� 
$EEDV� VDLG�� �$IWHU�\RX�KDYH� WKURZQ� WKH�SHEEOHV�\RX�PD\�VSHQG� WKH�QLJKW�ZKHUHYHU�\RX�ZLVK���7KLV�LV�UHSRUWHG�E\�,EQ�6KDLEDK��0XMDKLG�VDLG���7KHUH�LV�QR�KDUP�LI�RQH�VSHQGV�WKH�ILUVW�SRUWLRQ�RI�WKH�QLJKW�DW�0DNNDK��DQG�WKH�ODVW�RQH�DW�0LQD��RU�WKH�ILUVW�SRUWLRQ�RI�WKH�QLJKW�DW�0LQD�DQG�WKH�ODVW�RQH�DW�0DNNDK���,EQ�+D]P�VDLG���$�SLOJULP�ZKR�GRHV�QRW�VSHQG�WKH�QLJKW�DW�0LQD�GRHV�ZURQJ��EXW�KH�GRHV�QRW�LQFXU�DQ\�SHQDOW\�7KHUH� LV� FRQVHQVXV� WKDW� LQ� WKH� FDVH� RI� WKRVH� ZKR� KDYH� D� JHQXLQH� H[FXVH�� OLNH� ZDWHU� FDUULHUV�� DQG�VKHSKHUGV��VOHHSLQJ�WKH�QLJKW�DW�0LQD�LV�QRW�QHFHVVDU\��DQG�LI�WKH\�OHDYH�RXW�DQ\WKLQJ�WKH\�GRQ
W�LQFXU�DQ\�SHQDOW\�7KH�XQFOH�RI� WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP���$EEDV�� VRXJKW�DQG�JRW�SHUPLVVLRQ�IURP�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��WR�VSHQG�WKHVH�QLJKWV��VXSSRVHG�WR�EH�VSHQW�LQ�0LQD��DW�0DNNDK�VR�WKDW�KH�FRXOG�DWWHQG�WR�KLV�IXQFWLRQV�DV�SURYLGHU�RI�GULQNLQJ�ZDWHU�WR�WKH�SLOJULPV��7KLV�ZDV�UHSRUWHG�E\�%XNKDUL�DQG�RWKHUV�
$VDP� ELQ� 
$GL� UHSRUWHG� WKDW� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� H[FXVHG� WKH� VKHSKHUGV� IURP� VOHHSLQJ�DW�0LQD��7KLV�LV�UHSRUWHG�LQ�WKH�6XQDQ��DQG�7LUPL]KL�FRQVLGHUV�LW�D�VRXQG�KDGLWK�)LTK�������D��:KHQ�WR�5HWXUQ�IURP�0LQD7KH�WKUHH�VFKRROV�RI�,VODPLF�ODZ�KROG�WKDW�WKH�SLOJULPV�PXVW�UHWXUQ�IURP�0LQD�WR�0DNNDK�EHIRUH�WKH�VXQVHW�RI�WKH���WK�RI�=KXO�+LMMDK�DIWHU�WKURZLQJ�WKH�SHEEOHV�7KH�+DQDIL�VFKRRO��KRZHYHU��LV�RI�WKH�RSLQLRQ�WKDW�SLOJULPV�PD\�UHWXUQ�WR�0DNNDK�EHWRUH�WKH�GDZQ�RI�WKH���WK�RI�=KXO�+LMMDK��/HDYLQJ�DIWHU�VXQVHW�LV��KRZHYHU��GLVOLNHG�IRU�LW�LV�DJDLQVW�WKH�VXQQDK��EXW�RQH�ZKR�GRHV�VR�LQFXUV�QR�SHQDOW\�)LTK�������E��6DFULILFLDO�$QLPDOV
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7KHVH�DUH�DQLPDOV�EURXJKW� WR� WKH�+DUDP�� WKH�6DFUHG�0RVTXH��VHHNLQJ� WKH�FORVHQHVV�DQG�SOHDVXUH�RI�$OODK��:KR�VD\V�LQ� WKH�4XU
DQ�����������7KH�VDFULILFLDO�FDPHOV�:H�KDYH�PDGH�IRU�\RX�DV�DPRQJ�WKH�V\PEROV�IURP�$OODK��LQ�WKHP�LV��PXFK���JRRG�IRU�\RX��WKHQ�SURQRXQFH�WKH�QDPH�RI�$OODK�RYHU�WKHP�DV�WKH\� OLQH�XS� �WRU� VDFULILFH��ZKHQ� WKH\�DUH�GRZQ�RQ� WKHLU� VLGHV� �DIWHU� VODXJKWHU��� HDW�\RX� WKHUHRI�� DQG�IHHG� VXFK� DV� EHJ�ZLWK� GXH� KXPLOLW\�� WKXV� KDYH�:H�PDGH� DQLPDOV� VXEMHFW� WR� \RX�� WKDW� \RX�PD\� EH�JUDWHIXO��,W�LV�QRW�WKHLU�PHDW�QRU�WKHLU�EORRG��WKDW�UHDFKHV�$OODK��LW�LV�\RXU�SLHW\�WKDW�UHDFKHV�+LP��
8PDU�VDLG���6DFULILFH�DQLPDOV��IRU�$OODK�ORYHV�VDFULILFH��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��RIIHUHG�RQH�KXQGUHG�FDPHOV�LQ�VDFULILFH�IRU�WKH�SOHDVXUH�RI�$OODK���7KLV�RIIHULQJ�E\�KLP�ZDV�VXSHUHURJDWRU\�)LTK��������7KH�%HVW�$QLPDOV�IRU�6DFULILFH7KHUH�LV�FRQVHQVXV�DPRQJ�VFKRODUV�WKDW�D�VDFULILFH�PXVW�EH�RI�RQH�RI�WKH�DQLPDOV��DQG�WKDW�WKH�EHVW�RI�WKHVH�DUH��FDPHOV��WKHQ�FRZV��WKHQ�VKHHS�DQG�VR�RQ��IRU�D�FDPHO�LV�PRUH�EHQHILFLDO�IRU�WKH�SRRU�EHFDXVH�RI�LWV�JUHDW�VL]H��PRUH�FDQ�EHQHILW�IURP�LWV�PHDW���DQG�VLPLODUO\�D�FRZ�LV�PRUH�XVHIXO�WKDQ�D�VKHHS�7KHUH�LV�GLVDJUHHPHQW��KRZHYHU��DV�WR�ZKDW�LV�EHVW�IRU�DQ�LQGLYLGXDO�WR�RIIHU�LQ�VDFULILFH��D�FDPHO�RU�D�FRZ�VKDULQJ�RQH�VHYHQWK�RI�WKHLU�SULFH��RU�D�VKHHS��$SSDUHQWO\�WKH�SUHIHUHQFH�LQ�WKLV�UHJDUG�LV�WR�ZKDW�LV�PRUH�XVHIXO�DQG�EHQHILFLDO�IRU�WKH�SRRU�DQG�WKH�QHHG\�)LTK�������D��7KH�0LQLPXP�1XPEHU�WR�%H�6DFULILFHG2QH� PD\� VDFULILFH� DQ\� DQLPDO� RQH� FKRRVHV�� 7KH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� RIIHUHG� D� KXQGUHG�FDPHOV� DV� D� VXSHUHURJDWRU\� VDFULILFH�� 7KH� PLQLPXP� QXPEHU� RI� DQLPDOV� D� SHUVRQ� LV� REOLJDWHG� WR�VDFULILFH� LV� RQH� VKHHS��RU�RQH�VHYHQWK�SRUWLRQ�RI� D� FDPHO�RU� D� FRZ� �E\� VKDULQJ�RQH�VHYHQWK�RI� WKHLU�SULFH���$�FDPHO�RU�D�FRZ�PD\�EH�VDFULILFHG�RQ�EHKDOI�RI�VHYHQ�SHRSOH��-DELU�VDLG���:H�SHUIRUPHG�+DMM�ZLWK�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP���DQG�ZH�VODXJKWHUHG�D�FDPHO�IRU�VHYHQ�SHUVRQV��DQG�D�FRZ�IRU�VHYHQ�SHUVRQV���7KLV�ZDV�UHSRUWHG�E\�$KPDG�DQG�0XVOLP�)RU�D�VDFULILFH�WR�EH�DFFHSWDEOH�LW�LV�QRW�QHFHVVDU\�WKDW�DOO�WKH�SDUWQHUV�VKRXOG�EH�RI�RQH�PLQG��7KXV�LI�VRPH�GR� LW� IRU� WKH�SOHDVXUH�RI�$OODK��ZKLOH�RWKHUV�GR� LW� WR�REWDLQ�PHDW�� LW�ZRXOG� VWLOO� EH�YDOLG��7KH�+DQDIL�VFKRRO��KRZHYHU��KROGV� WKDW�D�QHFHVVDU\�FRQGLWLRQ�IRU�VDFULILFLQJ� LV� WKDW�DOO� WKH�SDUWQHUV�PXVW�KDYH�WKH�SOHDVXUH�RI�$OODK�LQ�PLQG�ZKLOH�RIIHULQJ�VDFULILFH�)LTK�������E��:KHQ�,V�,W�2EOLJDWRU\�WR�6DFULILFH�D�&DPHO"6DFULILFLQJ� D� FDPHO� LV� QRW� QHFHVVDU\� H[FHSW� IRU� D� SLOJULP� ZKR� SHUIRUPV� WDZDI� LQ� D� VWDWH�RI� ULWXDO�LPSXULW\��-XQXE��RU�D�IHPDOH�SLOJULP�SHUIRUPV�WDZDI�ZKLOH�VWLOO�PHQVWUXDWLQJ�RU�LQ�FRQILQHPHQW�DIWHU�FKLOGELUWK��RU�D�SLOJULP�ZKR�KDV�VH[XDO�LQWHUFRXUVH�ZLWK�KLV�ZLIH�DIWHU�VSHQGLQJ�WKH�'D\�DW�$UDIDK�EXW�EHIRUH�VKDYLQJ��RU�FOLSSLQJ��WKH�KDLU��RU�D�SLOJULP�ZKR�YRZV�WR�VDFULILFH�D�FDPHO��LQ�DOO�VXFK�FDVHV�RQH�PXVW�VDFULILFH�D�FDPHO��$QG�LI�D�FDPHO�LV�QRW�DYDLODEOH�WKHQ�RIIHU�VHYHQ�VKHHS�LQVWHDG�,EQ�
$EEDV�UHSRUWHG�WKDW�D�PDQ�FDPH�WR�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�WROG�KLP�WKDW�KH�KDG�WR�VDFULILFH�D�FDPHO�ZKLFK�KH�FRXOG�HDVLO\�DIIRUG�EXW�FRXOG�QRW� ILQG��7KHUHXSRQ� WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP��VDLG�WR�KLP���%X\�VHYHQ�VKHHS�DQG�VDFULILFH�WKHP�LQVWHDG���7KLV�LV�UHSRUWHG�E\�$KPDG�DQG�,EQ�0DMDK�ZLWK�D�VRXQG�FKDLQ�RI�QDUUDWRUV�)LTK�������F��.LQGV�RI�6DFULILFH6DFULILFH�PD\�EH�GLYLGHG�LQWR�WZR�FDWHJRULHV��RQH�WKDW�LV�GHVLUDEOH��DQG�WKH�RWKHU�WKDW�LV�REOLJDWRU\�$V�IRU�WKH�GHVLUDEOH�RQH��DQ�H[DPSOH�RI�LW�LV�WKDW�ZKLFK�LV�UHTXLUHG�RI�SLOJULPV�ZKR�SHUIRUP�+DMM�RQO\��+DMM� ,IUDG��� RU� ZKR� SHUIRUP� 
8PUDK� RQO\�� $V� WR� WKH� REOLJDWRU\� VDFULILFH� LW� PD\� EH� RQH� RI� WKH�IROORZLQJ���� 7KDW�ZKLFK� LV�REOLJDWRU\�IRU� WKRVH�SHUIRUPLQJ�+DMM�,TUDQ��FRPELQLQJ�+DMM�DQG� 
8PUDK�ZLWKRXW�D�EUHDN�LQ�EHWZHHQ����� RU�+DMM�7DPDWWX
��FRPELQLQJ�+DMM�DQG�
8PUDK�EXW�ZLWK�D�EUHDN�LQ�EHWZHHQ����� 7KDW�ZKLFK� LV�REOLJDWRU\� IRU�D�SLOJULP�ZKR�PLVVHV�RXW�DQ�HVVHQWLDO� ULWXDO�RI�+DMM�� H�J��� WKURZLQJ�SHEEOHV��RU�SXWWLQJ�RQ� LKUDP�IURP�D�PLTDW� �D�SODFH�GHVLJQDWHG�IRU�HQWHULQJ�LQWR�D�VWDWH�RI� LKUDP���RU�FRPELQLQJ�GD\�DQG�QLJKW�ZKLOH�FDPSLQJ�DW�$UDIDK��RU� VSHQGLQJ� WKH�QLJKW�DW�0X]GDOLIDK�RU�0LQD�RU�GHSDUWLQJ�0DNNDK�ZLWKRXW�SHUIRUPLQJ�7DZDI�DO�:LGD
��)DUHZHOO�FLUFXPDPEXODWLRQ����� 7KDW�ZKLFK�LV�REOLJDWRU\�IRU�D�SLOJULP�FRPPLWWLQJ�VRPHWKLQJ�IRUELGGHQ�LQ�WKH�VWDWH�RI�LKUDP��RWKHU�WKDQ�VH[XDO�LQWHUFRXUVH��ZHDULQJ�SHUIXPH�RU�VKDYLQJ�
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��� 7KDW�ZKLFK�LV�REOLJDWRU\�IRU�FRPPLWWLQJ�D�FULPH�ZLWKLQ�WKH�VDFUHG�SUHFLQFWV�RI�+DUDP��OLNH�KXQWLQJ�RU� FXWWLQJ� WUHHV�ZLWKLQ� WKH�6DFUHG�SUHFLQFWV�RI�+DUDP��$OO� WKHVH�KDYH�EHHQ�H[SODLQHG�DERYH� LQ� WKHLU�UHVSHFWLYH�VHFWLRQV�)LTK��������&RQGLWLRQV�IRU�6DFULILFH$�VDFULILFLDO�DQLPDO�VKRXOG�VDWLVI\�WKH�IROORZLQJ�FRQGLWLRQV���� ,W�VKRXOG�EH�WZR�\HDUV�ROG��LI�LW�LV�DQ�DQLPDO�RWKHU�WKDQ�D�VKHHS��$V�IRU�VKHHS��HYHQ�D�VL[�PRQWK�ROG�ODPE�PD\�EH�VDFULILFHG��EXW�LW�VKRXOG�EH�IDW�DQG�KHDOWK\��$V�IRU�D�FDPHO��LW�PXVW�EH�DW�OHDVW�ILYH�\HDUV�ROG��D�FRZ�WZR�\HDUV�ROG��DQG�D�JRDW�D�\HDU�ROG�DW�OHDVW���� ,W� VKRXOG�EH�KHDOWK\� DQG� IUHH� IURP�DOO� SK\VLFDO� GHIHFWV�� ,W� VKRXOG�QRW�EH�RQH�H\HG��QRU� VKRXOG� LW�OLPS��EH�PDQJ\��RU�YHU\� WKLQ�DQG�ZHDN��$O�+DVDQ�VDLG� WKDW� WKH�VFKRODUV�VDLG���,I�D�PDQ�SXUFKDVHV�D�KHDOWK\� DQLPDO� IRU� VDFULILFH�� EXW� ODWHU� EHIRUH� LWV� VODXJKWHULQJ� LW� EHFRPHV� VLFN� RU� ORVHV� RQH� H\H� RU�GHYHORSV�D�OLPS�LQ�KHU�OHJV��WKHQ�VXFK�D�SHUVRQ�PD\�VODXJKWHU�LW�DV�D�VDFULILFH�DQG�WKDW�ZLOO�VXOILFH KLP��WR�IXOOILO�KLV�REOLJDWLRQ����7KLV�ZDV�UHSRUWHG�E\�6D
LG�ELQ�0DQVXU�)LTK�������D��6HOHFWLQJ�2QH
V�2ZQ�6DFULILFLDO�$QLPDO0DOLN�KDV�UHSRUWHG�IURP�+LVKDP�ELQ�
8UZDK�DQG�KH�IURP�KLV�IDWKHU�WKDW�KH�XVHG�WR�WHOO�KLV�VRQV���2�P\�VRQV��'R�QRW�VODXJKWHU�DQ�DQLPDO�LQ�WKH�QDPH�RI�$OODK�VXFK�DV�\RX�ZLOO�EH�HPEDUUDVVHG�WR�SUHVHQW�DV�D�JLIW�WR�D�FORVH�DQG�UHVSHFWHG�IULHQG�RI�\RXUV��$OODK�LV�WKH�0RVW�+RQRUDEOH�DQG�0RVW�*HQHURXV��DQG�+H�LV�WKH�PRVW�GHVHUYLQJ�WR�EH�RIIHUHG�WKH�EHVW�RI�ZKDW�\RX�KDYH��6D
LG� ELQ�0DQVXU UHSRUWHG� WKDW� ,EQ� 
8PDU� RQFH�PRXQWHG� LQ�0DNNDK� RQ� D� QLFH� VKH�FDPHO��ZKLFK�KH�OLNHG�YHU\�PXFK��DQG�VDLG���([FHOOHQW��([FHOOHQW���DGPLULQJ�LW��7KHQ�KH�GLVPRXQWHG��PDUNHG�LW�DV�DQ�RIIHULQJ��DQG�D�VDFULILFH�IRU�WKH�SOHDVXUH�RI�$OODK�)LTK��������0DUNLQJ�WKH�6DFULILFLDO�$QLPDO�DQG�*DUODQGLQJ�,W,VK
DU��RU�PDUNLQJ��PHDQV�WKDW�D�FDPHO�RU�FRZ�WR�EH�VODXJKWHUHG�LV�PDUNHG�E\�FXWWLQJ�RII�WKHLU�KXPSV�RQ�RQH�VLGH��7KLV�VHUYHV�DV�D�PDUN�WKDW�WKH\�DUH�LQWHQGHG�IRU�VDFULILFH�VR�WKDW�QR�RQH�VKRXOG�FDXVH�WKHP�DQ\�KDUP�$QG�WDTOLG�RU�JDUODQGLQJ�PHDQV�SXWWLQJ�D�OHDWKHU�SLHFH�DURXQG�WKH�VDFULILFLDO�DQLPDO
V�QHFN�WR�PDUN�LW�DV�VXFK�7KH�3URSKHW� �SHDFH�EH�XSRQ�KLP��JDUODQGHG� WKH� VKHHS� WKDW� KH�KDG�PDUNHG�RXW� IRU� VODXJKWHULQJ� DQG�VHQW� WKHP� ZLWK� $EX� %DNU� WR� 0DNNDK� ZKHQ� KH� SHUIRUPHG� +DMM� LQ� WKH� �WK� \HDU� DIWHU� +LMUDK�� ,W� LV�DIILUPHG�E\�DKDGLWK�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��JDUODQGHG�VDFULILFLDO�DQLPDOV��PDUNHG�WKHP�DQG�GRQHG�LKUDP�IRU� 
8PUDK�DW�WKH�WLPH�RI�+XGDLELDK��0RVW�VFKRODUV��H[FHSW�$EX�+DQLIDK��KROG�WKDW�PDUNLQJ�WKH�VDFULILFLDO�DQLPDO�LV�GHVLUDEOH�)LTK�������D��:LVGRP�EHKLQG�,VK
DU�DQG�7DTOLG7KH�ZLVGRP�EHKLQG� WKHVH� WZR�DFWV� FRQFHUQV� UHYHUHQFH� IRU�$OODK
V� FRPPDQGV�� DQG�DQ�H[SUHVVLRQ�RI�WKDW�UHYHUHQFH��EHVLGHV�VHUYLQJ�DV�D�PHDQV�RI�LQIRUPLQJ�SHRSOH�WKDW�WKHVH�DQLPDOV�DUH�RQ�WKHLU�ZD\�WR�WKH�+RXVH�RI�$OODK�WR�EH�VODXJKWHUHG�WKHUH�IRU�+LV�SOHDVXUH�)LTK�������E��5LGLQJ�WKH�6DFULILFLDO�$QLPDOV,W�LV�SHUPLVVLEOH�WR�ULGH�DQG�EHQHILW�IURP�WKH�VDFULILFLDO�DQLPDOV��H�J���FDPHOV�RU�FRZV���$OODK�VD\V�LQ�WKH�4XU
DQ� ��������� �,Q� WKHP��L�H��� DQLPDOV��\RX�KDYH�EHQHILWV� IRU�D� WHUP�DSSRLQWHG�� ,Q� WKH�HQG� WKHLU�SODFH�RI�VDFULILFH�LV�QHDU�WKH�$QFLHQW�+RXVH��'DKDN� DQG� 
$WD� VDLG�� �%HQHILWLQJ� IURP� WKHP� KHUH� PHDQV� XVLQJ� WKHP� IRU� ULGLQJ� ZKHQ� QHHGHG�� DQG�EHQHILWLQJ�IURP�WKHLU�PLON�DQG�ZRRO���7KH�SKUDVH��DSSRLQWHG�WHUP��UHIHUV�WR�WKH�WHUP�ZKHQ�D�SLOJULP�PDUNV�WKH�DQLPDO�IRU�VDFULILFH�XQWLO�LW�LV�VODXJKWHUHG��$QG�WKH�ZRUGV��,Q�WKH�HQG�WKHLU�SODFH�LV�QHDU�WKH�$QFLHQW�+RXVH��UHIHU�WR�WKH�'D\�RI�6ODXJKWHU�RU�6DFULILFH��1DKU���WKH���WK�RI�=KXO�+LMMDK�$EX +XUDLUDK� UHSRUWHG� WKDW� WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP��VDZ�D�PDQ�GULYLQJ�D� VKH�FDPHO� WR� WKH�SODFH�RI�VODXJKWHU��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG�WR�WKH�PDQ���0RXQW�LW���7KH�PDQ�UHSOLHG���,W�LV�D�VDFULILFLDO�DQLPDO���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG�WR�KLP�WZLFH�RU�WKULFH���:RH�EH�WR�\RX���0RXQW�LW���7KLV�LV�UHSRUWHG�E\�%XNKDUL��0XVOLP��$EX�'DZ
XG)LTK��������7LPH�RI�6ODXJKWHULQJ7KHUH� LV� GLVDJUHHPHQW� DPRQJ� VFKRODUV� DERXW� WKH� WLPH� RI� VODXJKWHULQJ�� $FFRUGLQJ� WR� $VK�6KDIL
L� LW�VKRXOG�EH�GRQH�RQ�WKH�'D\�RI�1DKU����WK�RI�=KXO�+LMMDK��DQG�GXULQJ�$\\DP�DW�7DVKULT��WKH���WK����WK�
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RU���WK�RI�=KXO�+LMMDK��LQ�OLJKW�RI�WKH�3URSKHW
V�ZRUGV��$OO�WKH�7DVKULT�GD\V��O2WK����WK�DQG���WK�RI�=KXO�+LMMDK��DUH�'D\V�IRU�6ODXJKWHULQJ��DV�UHSRUWHG�E\�$KPDG�,I�RQH�PLVVHG�VODXJKWHULQJ�GXULQJ�WKHVH�GD\V�� WKHQ�RQH�PD\�VODXJKWHU�DQ�DQLPDO� ODWHU�RQ�WR�PDNH�XS�IRU�LW�0DOLN� DQG�$KPDG�KROG� WKDW� UHJDUGOHVV� RI�ZKHWKHU� WKH� VODXJKWHULQJ� RI� WKH� DQLPDO� LV� REOLJDWRU\�RU� D�VXSHUHURJDWRU\� DFW� RI� ZRUVKLS� LW� PXVW� EH� GRQH� GXULQJ� WKH� DSSRLQWHG�GD\V�� 7KH� +DQDIL� VFKRRO� DOVR�KROGV� WKH� VDPH� YLHZ� FRQFHUQLQJ� D� SLOJULP� SHUWRUPLQJ�+DMM� 7DPDWWX
� RU�+DMM�4LUDQ�� 6XFK� D� SLOJULP�PXVW�VODXJKWHU�WKH�DQLPDO�GXULQJ�WKH�DSSRLQWHG��WDVKULT��GD\V�$V� RSSRVHG� WR� WKLV�� D� VDFULILFH� LQ� IXOOILOPHQW� RI� D� YRZ�� DWRQHPHQW� RI� VLQV�� DQG� RIIHUHG� DV� D�VXSHUHURJDWRU\�DFW�RI�ZRUVKLS�PD\�EH�RIIHUHG�DQ\�WLPH�GXULQJ�WKH�\HDU�$EX�6DOPDK�ELQ�$EGXO�5DKPDQ�DQG�$Q�1DNK
L�UHSRUWHG�WKDW�WKH�WLPH�IRU�VODXJKWHULQJ�LV�IURP�WKH�'D\�RI�1DKU�WR�WKH�HQG�RI�=KXO�+LMMDK�)LTK�������D��3ODFH�RI�6ODXJKWHULQJ$� VDFULILFH� ZKHWKHU� LW� LV� REOLJDWRU\� �ZDMLE�� RU� YROXQWDU\� FDQQRW� EH� GRQH� H[FHSW� ZLWKLQ� WKH� 6DFUHG�3UHFLQFWV�RI�+DUDP��$Q\ZKHUH�ZLWKLQ�WKHVH�SUHFLQFWV�RQH�PD\�RIIHU�WKH�LQWHQGHG�VDFULILFH�-DELU�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���$OO�0LQD�LV�D�SODFH�IRU�VODXJKWHULQJ��DQG�WKH�HQWLUH�0X]GDOLIDK� LV� D� SODFH� IRU� VSHQGLQJ� WKH� QLJKW�� DQG� DOO� URDGV� RI�0DNNDK� DUH� SDVVDJHZD\V� DQG�SODFHV�WR�RIIHU�RQH
V�VDFULILFH���7KLV�LV�UHSRUWHG�E\�$EX�'DZ
XG�DQG�,EQ�0DMDK�,W�LV�SUHIHUDEOH�IRU�D�SLOJULP��KRZHYHU��WR�RIIHU�KLV�VDFULILFH�DW�0LQD��)RU�D�SHUVRQ�SHUIRUPLQJ�
8PUDK�LW�LV�SUHIHUDEOH�WR�RIIHU�KLV�VDFULILFH�QHDU�0DUZDK��DV�WKLV�LV�WKH�SODFH�ZKHUH�SLOJULPV�OHDYH�WKH�VWDWH�RI�LKUDP�ZKHWKHU�SHUIRUPLQJ�+DMM�RU�
8PUDK�0DOLN�KDV�UHSRUWHG�WKDW�KH�ZDV�WROG�WKDW�WKH�3URSKHW���SHDFH�EH�XSRQ�KLP��VDLG�DW�0LQD���7KLV�LV�WKH�SODFH� IRU� RIIHULQJ� VDFULILFH�� $OO� 0LQD� LV� D� VODXJKWHULQJ� SODFH��� $QG� VSHDNLQJ� DERXW� 
8PUDK�� WKH�3URSKHW� �SHDFH� EH� XSRQ� KLP�� VDLG�� �7KLV� � L�H�� 0DUZDK� � DQG� DOO� URDGV� DQG� SDWKV� RI� 0DNNDK� DUH�VODXJKWHULQJ�SODFHV��)LTK�������E��6ODXJKWHULQJ�&DPHOV�LQ�D�6WDQGLQJ�3RVLWLRQ,W� LV�GHVLUDEOH� WR� VODXJKWHU�FDPHOV� LQ�D� VWDQGLQJ�SRVLWLRQ�ZLWK� WKHLU� OHIW� OHJV� WLHG�DV� LQ� WKH� IROORZLQJ�DKDGLWK���� 0XVOLP�UHSRUWHG�IURP�=L\DG�ELQ�-XEDLU�WKDW�,EQ�
8PDU�FDPH�XSRQ�D�PDQ�ZKR�ZDV�VODXJKWHULQJ�D�FDPHO�ZKLOH�LW�ZDV�VLWWLQJ��+H�VDLG�WR�WKH�PDQ���/HW�LW�VWDQG�XS��DQG�WLH�LWV�OHJV��7KLV�LV�WKH�VXQQDK�RI�\RXU�3URSKHW��SHDFH�EH�XSRQ�KLP������ $EX�'DZ
XG�UHSRUWHG�IURP�-DELU�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�KLV�FRPSDQLRQV�XVHG�WR�VODXJKWHU�WKHLU�VDFULILFLDO�FDPHOV�ZLWK�WKHLU�OHIW�OHJV�WLHG�DQG�VWDQGLQJ�RQ�WKUHH�OHJV����� +DNLP�UHSRUWHG�IURP�,EQ�
$EEDV�FRQFHUQLQJ�WKH�4XU
DQLF�YHUVH����������WKHQ�SURQRXQFH�WKH�QDPH�RI�$OODK�RYHU�WKHP�DV�WKH\�OLQH�XS��IRU�VDFULILFH���KH�LQWHUSUHWHG�LW�WR�PHDQ��DV�WKH\�OLQH�XS�DQG�VWDQG�RQ�WKUHH�OHJV���$V�IRU�FRZV�DQG�VKHHS�LW�LV�SUHIHUDEOH�WR�VODXJKWHU�WKHP�LQ�D�O\LQJ�SRVLWLRQ��$FFRUGLQJ�WR�VRPH� LW� LV�GLVOLNHG� WR�VODXJKWHU�DQ�DQLPDO�VWDQGLQJ�WKDW� LV� WR�EH�VODXJKWHUHG�O\LQJ�GRZQ�DQG�YLFH�YHUVD��2WKHUV�GLVDJUHH�DQG�KROG�LW�LV�QRW�GLVOLNHG��,W�LV�SUHIHUDEOH�WR�VODXJKWHU�RQH
�V�DQLPDO�ZLWK�RQH
�V�RZQ�KDQGV��LI�SRVVLEOH��RWKHUZLVH�RQH�PD\�DVVLJQ�VRPHRQH�HOVH�WR�GR�LW�RQ�RQH
V�EHKDOI��EXW�RQH�PXVW�EH�SUHVHQW�WKHUH�)LTK��������%XWFKHU
V�:DJHV RXW�RI�WKH�6DFULILFH",W� LV� QRW� SHUPLVVLEOH� WR� JLYH� D� EXWFKHU� KLV� ZDJHV� RXW� RI� WKH� PHDW� RI� WKH� DQLPDO�� $� EXWFKHU� PD\��KRZHYHU��EH�JLYHQ�D�SRUWLRQ�RI�WKH�PHDW�LQ�FKDULW\��7KLV�LV�EDVHG�RQ�WKH�VWDWHPHQW�RI�$OL�ZKR�VDLG���WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��RUGHUHG�PH�WR�WDNH�FDUH�RI�KLV�FDPHOV�WKDW�ZHUH�WR�EH�VODXJKWHUHG�DQG�WR�GLVWULEXWH� WKHLU�PHDW�� VNLQV�DQG�HYHU\WKLQJ�HOVH� �DPRQJ� WKH�QHHG\�SHRSOH���EXW�KH�RUGHUHG�PH�QRW� WR�JLYH�DQ\�SRUWLRQ�RI�LW�WR�WKH�EXWFKHU���$QG�WKHQ�KH�VDLG���:H�VKDOO�JLYH�KLP�IURP�RXUVHOYHV���7KLV�LV�UHSRUWHG�E\�WKH�*URXS�7KLV�KDGLWK� VKRZV� WKDW� RQH� LV� SHUPLWWHG� WR�GHVLJQDWH� VRPHRQH� HOVH� WR� VODXJKWHU� WKH�DQLPDO�RQ�RQH
V�EHKDOI��GLVWULEXWH�LWV�PHDW��VNLQ�DQG�RWKHU�XVHIXO�SDUWV�DPRQJ�RWKHUV��EXW�RQH�LV�QRW�SHUPLWWHG�WR�JLYH�DQ\� SRUWLRQ� RI� LW� LQ�ZDJHV� WR� WKH� EXWFKHU�� $� EXWFKHU� VKRXOG�� KRZHYHU�� EH� SDLG� IRU� KLV�ZRUN� DV� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:H�VKDOO�JLYH�KLP�IURP�RXUVHOYHV��,W�LV�UHSRUWHG�WKDW�$O�+DVDQ�VDLG��7KHUH�LV�QR�KDUP�LQ�JLYLQJ�WKH�VNLQ�RI�WKH�DQLPDO�WR�WKH�EXWFKHU��
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)LTK�������D��(DWLQJ�WKH�0HDW�RI�WKH�6DFULILFLDO�$QLPDO$OODK�FRPPDQGV�0XVOLPV� WR�HDW�RI� WKH�DQLPDOV�VODXJKWHUHG�LQ�VDFULILFH������HDW�\RX�WKHUHRI�DQG�IHHG�VXFK�DV��EHJ�QRW�EXW��OLYH�LQ�FRQWHQWPHQW�DQG�VXFK�DV�EHJ�ZLWK�GXH�KXPLOLW\����4XU
DQ�������$SSDUHQWO\� WKLV� FRPPDQGPHQW� DSSOLHV� WR� ERWK� WKH� REOLJDWRU\� DQG� VXSHUHURJDWRU\� VDFULILFH��7KHUH� LV�VRPH�GLVDJUHHPHQW�DPRQJ�WKH�MXULVWV�RQ�WKLV�VXEMHFW��$EX�+DQLIDK�DQG�$KPDG�DUH�RI�WKH�RSLQLRQ�WKDW�RQH�PD\�HDW�RI�WKH�VDFULILFH�PDGH�IRU�+DMM�7DPDWWX
��,Q�ZKLFK�+DMM�DQG�
8PUDK�DUH�FRPELQHG�ZLWK�D�EUHDN��RU�+DMM�4LUDQ��,Q�ZKLFK�+DMM�DQG�
8PUDK�DUH�FRPELQHG�ZLWKRXW�D�EUHDN��RU�RQH�WKDW�LV�RIIHUHG�YROXQWDULO\��EXW�RQH�PD\�QRW�HDW�RI�DQ\�RWKHU�VDFULILFH�0DOLN�KROGV�WKDW�RQH�PD\�HDW�RI�DQ�DQLPDO�VDFULILFHG�DV�D�SHQDOW\�IRU�YLRODWLQJ�RQH
V�SUHYLRXV�+DMM��RU�WKDW�ZKLFK�LV�VDFULILFHG�IRU�PLVVLQJ�RQH
V�+DMM��RU�D�VDFULILFH�RIIHUHG�E\�RQH�SHUIRUPLQJ�+DMM�7DPDWWX�
��RU�DQ\�RWKHU�DQLPDO�RIIHUHG�LQ�VDFULILFH��H[FHSW�D�VDFULILFH�RIIHUHG�DV�DQ�DWRQHPHQW�IRU�NLOOLQJ�D�JDPH�RU�RQH�WKDW�LV�YRZHG�IRU�WKH�SRRU��DQG�WKDW�ZKLFK�LV�RIIHUHG�YROXQWDULO\�H[FHSW�ZKHQ��LW�LV�IHDUHG��WKH�DQLPDO�ZLOO�EH�VSRLOHG�EHIRUH�DUULYLQJ�DW�LWV�SODFH�RI�VODXJKWHU�$VK�6KDIL
L�KROGV�WKDW�RQH�LV�QRW�SHUPLWWHG�WR�HDW�RI�DQ�REOLJDWRU\�VDFULILFH��H�J��DQ�REOLJDWRU\�VDFULILFH�ROIHUHG� LQ�SHQDOW\�� RU� D� VDFULILFH�PDGH� IRU�NLOOLQJ�D�JDPH��RU�RQH� WKDW� LV�RIIHUHG� IRU� VSRLOLQJ�RQH� 
� V�+DMM��RU�RQH�RIIHUHG�IRU�+DMM�7DPDWWX
�RU�+DMM�4LUDQ��DQG�OLNHZLVH�WKDW�ZKLFK�RQH�KDV�YRZHG��,Q�FDVH�RI�D�YROXQWDU\�VDFULILFH��KRZHYHU��RQH�PD\�HDW�WKHUHRI�KLPVHOI�DV�ZHOO�DV�JLYH�LW�WR�RWKHUV�)LTK��������$PRXQW�RI�0HDW�WR�EH�(DWHQ�RI�WKH�6DFULILFH$� SHUVRQ� RIIHULQJ� D� VDFULILFH� PD\� FRQVXPH�� ZLWKRXW� DQ\� UHVWULFWLRQV�� DQ\� DPRXQW� RI�PHDW� KH�PD\�GHVLUH��+H�PD\� OLNHZLVH�JLYH�DZD\�RU�RIIHU� LQ�FKDULW\�DQ\�DPRXQW�KH�PD\�ZLVK��6RPH�VFKRODUV�VDLG�WKDW� RQH� PD\� HDW� KDOI� DQG� JLYH� DZD\� WKH� RWKHU� KDOI� LQ� FKDULW\�� ZKLOH� RWKHUV� VDLG� WKDW� WKH� PHDW� EH�GLYLGHG�LQWR�WKUHH�SDUWV��2I�WKHVH�RQH�PD\�NHHS�D�SDUW��GLVWULEXWH�D�SDUW��DQG�JLYH�LQ�FKDULW\�WKH�WKLUG�SDUW�)LTK�������D��6KDYLQJ�RU�&OLSSLQJ�+DLU7KH�SUDFWLFH�RI�VKDYLQJ�RU�FOLSSLQJ�KDLU�LV�DIILUPHG�E\�WKH�4XU
DQ��WKH�6XQQDK�RI�WKH�3URSKHW��DQG�WKH�FRQVHQVXV�RI�WKH�FRPPXQLW\��6D\V�$OODK���7UXO\�GLG�$OODK�IXOILO�WKH�YLVLRQ�IRU�+LV�0HVVHQJHU��\H�VKDOO�HQWHU�WKH�6DFUHG�0RVTXH��LI�$OODK�ZLOOV��ZLWK�PLQGV�VHFXUH��KHDGV�VKDYHG��KDLU�FXW�VKRUW��DQG�ZLWKRXW�IHDU����4XU
DQ�������%RWK�%XNKDUL�DQG�0XVOLP�KDYH�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���0D\�$OODK�EOHVV�WKRVH�ZKR� VKDYHG���7KH�&RPSDQLRQV� DVNHG�KLP�� �2�$OODK
V�0HVVHQJHU��ZKDW� DERXW� WKRVH�ZKR�FOLS�WKHLU�KDLU�VKRUW"��7KHUHXSRQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DJDLQ�VDLG���0D\�$OODK�EOHVV�WKRVH�ZKR�VKDYHG��� 7KH\� UHSHDWHG� WKHLU� TXHVWLRQ� WKH� WKLUG� WLPH�� DQG� DJDLQ� WKH�3URSKHW� VDLG�� �0D\�$OODK� EOHVV�WKRVH�ZKR�VKDYHG���:KHQ�WKH\�DVNHG�KLP�IRU�WKH�IRXUWK�WLPH���2�$OODK
V�0HVVHQJHU��ZKDW�DERXW�WKRVH�ZKR�FOLS�WKHLU�KDLU�VKRUW"��+H�VDLG���$QG��PD\�$OODK�EOHVV��WKRVH�ZKR�FOLS�WKHLU�KDLU�VKRUW���,W�LV�VDLG�WKDW� WKH� UHDVRQ� IRU� UHSHDWLQJ� VXSSOLFDWLRQ� IRU� WKRVH�ZKR�VKDYHG� WKHLU�KDLU� LV�REYLRXVO\� WR�HQFRXUDJH�SHRSOH� WR� VKDYH� UDWKHU� WKDQ� FXW� WKHLU� KDLU� VKRUW� RQO\� EHFDXVH� E\� VKDYLQJ� RII� RQH
V� KDLU� RQH�GHPRQVWUDWHV�RQH
V�VLQFHULW\�DQG�KXPLOLW\�WR�$OODK�ZLWKRXW�FDULQJ�IRU�RQH
V�SK\VLFDO�DSSHDUDQFH�%RWK�%XNKDUL�DQG�0XVOLP�DOVR UHSRUW� WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VKDYHG�KLV�KHDG��DQG�VR�GLG�D�JURXS�RI�KLV�&RPSDQLRQV��ZKLOH�RWKHUV�RQO\�FXW�WKHLU�KDLU�VKRUW�6KDYLQJ�KHUH�PHDQV�UHPRYLQJ�KDLU�RI�WKH�KHDG�ZLWK�D�UD]RU��HWF���RU�SOXFNLQJ�WKHP�RXW��,W�VXIILFHV�RQH��KRZHYHU��WR�UHPRYH�RQO\�DV�PDQ\�DV�WKUHH�KDLUV��$QG�FXWWLQJ�WKH�KDLU�VKRUW�PHDQV�FXWWLQJ�WKH�OHQJWK�RI�RQH�ILQJHUWLS�RI�WKH�KHDG
V�KDLU��7KH�PDMRULW\�RI�MXULVWV�GLVDJUHH�FRQFHUQLQJ�WKLV�LVVXH�0RVW�VFKRODUV�KROG�WKDW�VKDYLQJ�RU�FXWWLQJ�WKH�KDLU�VKRUW�LV�REOLJDWRU\��DQG�RQH�IDLOLQJ�WR�GR�VR�PXVW�VODXJKWHU�DQ�DQLPDO�WR�DWRQH�IRU�WKLV�RPLVVLRQ��$FFRUGLQJ�WR�WKH�6KDIL
L�VFKRRO�LW�LV�DQ�LQWHJUDO�SDUW�RI�+DMM�)LTK��������7LPH�RI�6KDYLQJ$�SLOJULP�PD\�VKDYH�RU�FXW�KLV�KDLU�VKRUW�ULJKW�DIWHU�WKURZLQJ�WKH�ILUVW�SHEEOHV�DW�-DPDUDK�$O�$TDEDK�RQ� WKH� 'D\� RI� 1DKU� � WKH� ��WK� RI� =KXO�+LMMDK�� ,I�� KRZHYHU�� D� SLOJULP� KDV� ZLWK� KLP� DQLPDOV� WR� EH�VODXJKWHUHG�WKHQ�KH�FDQ�VKDYH�RU�FXW�KLV�KDLU�VKRUW�RQO\�DIWHU�KDYLQJ�VODXJKWHUHG�WKHVH�DQLPDOV�,Q� D� KDGLWK� UHSRUWHG� E\� 0D
PDU� ELQ� $EGXOODK� ZH� UHDG� WKDW� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP��VODXJKWHUHG�KLV�VDFULILFLDO�DQLPDO�DW�0LQD�DQG�VDLG���+H�KDV�FRPPDQGHG�PH�WR�VKDYH��P\�KHDG����7KLV�ZDV�UHSRUWHG�E\�$KPDG�DQG�$W�7DEDUDQL�



LVODPPHVVDJH�FRP ���

7KH� WLPH� WR� VKDYH� RU� FXW� RQH
V� KDLU� VKRUW�ZKLOH� SHUIRUPLQJ� 
8PUDK� LV� ULJKW� DIWHU� FRPSOHWLQJ� 6D
L� �VHYHQ�URXQGV�� EHWZHHQ�6DID�DQG�0DUZDK��$V�IRU�WKRVH�ZKR�EULQJ�WKHLU�VDFULILFDO�DQLPDOV�ZLWK�WKHP��WKH\�PD\�VKDYH�ULJKW�DIWHU�WKH\�VODXJKWHU�WKHP�$W�WKH�WLPH�RI�VKDYLQJ�RU�FXWWLQJ�RQH
�V�KDLU�VKRUW��DFFRUGLQJ�WR�$EX�+DQLIDK�DQG�0DOLN��RQH�PXVW�EH�LQ�+DUDP��ZLWKLQ� WKH�SUHQFLQFWV�RI� WKH�6DFUHG�0RVTXH��DQG� LW�PXVW�EH�GXULQJ� WKH�'D\V�RI�1DKUP����WK�� ��WK�� ��WK� DQG� ��WK� RI� =KXO�+LMMDK�� $� QDUUDWLRQ� IURP� $KPDG�� EDVHG� RQ� WKH� DERYH� KDGLWK��VXSSRUWV�WKLV�RSLQLRQ�$VK�6KDIL
L��0RKDPPDG�ELQ�$O�+DVDQ��DQG��DFFRUGLQJ�WR�KLV�ZHOO�NQRZQ�SRVLWLRQ��$KPDG��DUH�RI�WKH�YLHZ�WKDW�VKDYLQJ�RU�FXWWLQJ�RI�RQH
V�KDLU�VKRUW�PXVW�EH�GRQH�ZLWKLQ�WKH�6DFUHG�3UHFLQFWV�RI�WKH�+DUDP��EXW� QRW� QHFHVVDULO\�GXULQJ� WKH�'D\V�RI�1DKU�� ,I�RQH�GHOD\V� VKDYLQJ�RQH
V�KHDG�XQWLO� DIWHU� WKHVH�GD\V�RQH�PD\�GR�VR�ZLWKRXW�DQ\�KDUP�RU�LQFXUULQJ�DQ\�SHQDOW\�)LTK�������D��(WLTXHWWH�RI�6KDYLQJ�RU�&XWWLQJ�6KRUW�2QH
V�+DLU,W� LV� OLNHG� WKDW�ZKLOH�VKDYLQJ� WKH�KHDG�RQH�VKRXOG�ILUVW� VKDYH� WKH� ULJKW�KDOI�� WKHQ� WKH� OHIW� VLGH��ZKLOH�IDFLQJ�WKH�GLUHFWLRQ�RI�4LEODK��XWWHULQJ�$OODKX�$NEDU��DQG�RIIHULQJ�D�WZR�UDN
DK�SUD\HU�DW�WKH�HQG�RI�LW��:DNL
� VDLG�� �$EX�+DQLIDK�RQFH� WROG�PH�� 
,�ZDV�PLVWDNHQ�FRQFHUQLQJ� ILYH� ULWHV�RI�+DMM� DQG�D�FXSSHU�WDXJKW� WKHVH� WR�PH�DQG�FRUUHFWHG�PH��7KLV�KDSSHQHG�ZKHQ�,�ZHQW� WR�D FXSSHU�DQG�DVNHG�KLP���+RZ�PXFK�ZLOO�\RX�FKDUJH�IRU�VKDYLQJ�P\�KHDG"��7KH�FXSSHU�VDLG���$UH�\RX�IURP�,UDT"��,�VDLG���<HV���7KH�FXSSHU�VDLG�WR�PH���6LW�GRZQ��WKLV�LV�D�ULWH�RI�+DMM��DQG�RQ�LW�QR�FRQGLWLRQV�PXVW�EH�SODFHG���,�VDW�GRZQ�ZLWK�P\�IDFH�VOLJKWO\�DZD\�IURP�WKH�GLUHFWLRQ�RI�4LEODK��$W�WKLV�KH�VDLG���7XUQ�\RXU�IDFH�WRZDUG�WKH�4LEODK���,� WXUQHG�WKH�OHIW�VLGH�RI�P\�KHDG�WR�KLP�WR�VKDYH�LW�ILUVW�ZKHUHXSRQ�KH�VDLG���7XUQ�RYHU�WKH�ULJKW�VLGH�RI�\RXU�KHDG��WKDW�,�PD\�VKDYH�LW�ILUVW����,�WXUQHG�WKH�ULJKW�VLGH�WR�KLP�DQG�KH�EHJDQ�VKDYLQJ�ZKLOH�,�VDW�TXLHW��+H�DJDLQ�VDLG���6D\�WDNELU��ZKLFK�,�GLG��XQWLO�ZKHQ�,�JRW�XS�WR�OHDYH��KH�VDLG���:KHUH�DUH�\RX�JRLQJ"��,�VDLG���,�DP�JRLQJ�WR�P\�FDPS���+H�VDLG���2IIHU�D�WZR�UDN
DK�SUD\HU�ILUVW��WKHQ�OHDYH���,�DVNHG�KLP���:KHUH�GLG�\RX�OHDUQ�DOO�WKLV"��+H�UHSOLHG���,�KDYH�VHHQ�
$WD�ELQ�$EL�5DEDK�GRLQJ�WKLV���
�7KLV�ZDV�UHSRUWHG�E\�$O�0XKLE�$O�7DEDUL�)LTK��������3DVVLQJ�5D]RU�RYHU�D�%DOG�0DQ
V�+HDG7KH�PDMRULW\�RI�VFKRODUV�LV�RI�WKH�RSLQLRQ�WKDW�LQ�WKH�FDVH�RI�D�EDOG�PDQ��ZKR�KDV�OLWWOH�RU�QR�KDLU�DW�DOO��LW� LV�GHVLUDEOH� WR�SDVV�D� UD]RU�RYHU�KLV�KHDG�� ,EQ�XO�0XQ]KLU� VDLG�� �$OO� UHOLDEOH� VFKRODUV�DJUHH� WKDW�D�UD]RU�EH�SDVVHG�RYHU�WKH�KHDG�RI�D�EDOG�PDQ���,Q�$EX�+DQLIDK
�V�RSLQLRQ�SDVVLQJ�UD]RU�RYHU�WKH�KHDG�RI�D�EDOG�PDQ�LV�REOLJDWRU\�)LTK�������D��&OLSSLQJ�RQH
V�1DLOV�DQG�6KRUWHQLQJ�0RXVWDFKHV,W�LV�GHVLUDEOH�IRU�WKRVH�ZKR�VKDYH�RU�FXW�VKRUW�WKHLU�KDLU��DV�SLOJULPV��WR�DOVR�FOLS�WKHLU�ILQJHU�QDLOV�DQG�VKRUWHQ�WKHLU�PXVWDFKHV��:KHQHYHU�,EQ�
8PDU�VKDYHG�RU�FXW�VKRUW�KLV�KDLU�LQ +DMM�RU�
8PUDK��KH�ZRXOG�DOZD\V�FOLS�KLV�ILQJHU�QDLOV�DQG�VKRUWHQ�KLV�PRXVWDFKHV�,EQ�DO�0XQ]KLU�VDLG���,W�LV�FRQILUPHG�WKDW�ZKHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VKDYHG�RU�FXW�VKRUW�KLV�KDLU�KH�FOLSSHG�KLV�ILQJHU�QDLOV�DV�ZHOO��)LTK�������E��$�:RPDQ�WR�6KRUWHQ�+HU�+DLU�EXW�)RUELGGHQ�WR�6KDYH$EX�'DZ
XG�DQG�RWKHUV�UHSRUWHG�IURP�,EQ�
$EEDV�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:RPHQ��SLOJULPV��GR�QRW�KDYH� WR� VKDYH� �WKHLU�KHDGV��� WKH\�PD\�RQO\� VKRUWHQ� WKHLU�KDLU���$O�+DIL]�FRQVLGHUV�WKLV�D�VRXQG�KDGLWK�,EQ�$O�0XQ]KLU� VDLG�� �7KHUH� LV� DJUHHPHQW� DPRQJ� WKH� VFKRODUV� RQ� WKLV�� EHFDXVH� VKDYLQJ� D�ZRPDQ
V�KHDG�LV�LQ�IDFW�D�VRUW�RI�SXQLVKPHQW�IRU�KHU��)LTK�������F��+RZ�0XFK�RI�+HU�+DLU�D�:RPDQ�LV�WR�&XW�2II,EQ�
8PDU�VDLG���:KHQ�D�ZRPDQ��SLOJULP��ZDQWV�WR�FXW�RII�KHU�KDLU��VKH�PD\�KROG�KHU�KDLU�DW�WKH�IURQW�DQG�FXW�LW�RII�DERXW�WKH�OHQJWK�RI�WKH�WLS�RI�D�ILQJHU���,Q�
$WD
V�RSLQLRQ��ZKLOH�FXWWLQJ�KHU�KDLU��D�ZRPDQ�VKRXOG� FXW� LW� RII� KHU� VLGHV�� RI� WKH� ORQJ� KDLU� DV�ZHOO� DV� WKH� VKRUW� RQHV��7KLV� LV� UHSRUWHG�E\�6D
LG�ELQ�0DQVXU��2WKHUV�KROG�WKDW�WKHUH�LV�QR�OLPLW�DV�WR�KRZ�PXFK�D�ZRPDQ�PD\�FXW�RII�KHU�KDLU��7KH�6KDIL
L�VFKRRO�KROGV�WKDW�FXWWLQJ�DV�PXFK�DV�WKUHH�KDLUV�LV�HQRXJK�IRU�D�IHPDOH�SLOJULP�)LTK��������7DZDI�$O�,IDGDK7KHUH� LV�FRQVHQVXV�DPRQJ� WKH�0XVOLPV� WKDW�7DZDI�$,�OIDGDK� LV�RQH�RI� WKH�HVVHQWLDOV�RI�+DMM��DQG�LI�VRPHRQH� IDLOV� WR�REVHUYH� LW�KLV�+DMM� LV�YRLG��7KH�4XU
DQ� �������� VD\V�� �7KHQ�� OHW� WKHP�FRPSOHWH� WKH�
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ULWHV� SUHVFULEHG� IRU� WKHP�� SHUIRUP� WKHLU� YRZV�� DQG� �DJDLQ�� FLUFXPDPEXODWH� WKH� $QFLHQW� +RXVH���$FFRUGLQJ�WR�$KPDG�D�SLOJULP�PXVW�PDNH�D�GHILQLWH�LQWHQWLRQ�IRU�LWV�SHUIRUPDQFH�$OO�WKH�RWKHU�WKUHH�,PDPV�KROG�WKDW�KDYLQJ�WKH�LQWHQWLRQ�WR�SHUIRUP�+DMM�FRYHUV�DQG�DSSOLHV�WR�DOO�LWV�ULWHV�LQFOXGLQJ�7DZDI�$O�,IDGDK�7KH�PDMRULW\�RI�VFKRODUV�KROGV�WKDW�7DZDI�$,�OIDGDK�LV�FRPSULVHG�RI�VHYHQ�URXQGV�RI�WKH�.D
EDK��$EX�+DQLIDK��KRZHYHU��LV�RI�WKH�YLHZ�WKDW�RQO\�IRXU�RI�WKH�VHYHQ�URXQGV�DUH�HVVHQWLDO�LQ�+DMM��DQG�LI�WKHVH��IRXU��DUH�PLVVHG�WKH�+DMM�RI�D�SHUVRQ�EHFRPHV�YRLG��7KH�UHPDLQLQJ�WKUHH�URXQGV�DUH�QHFHVVDU\��ZDMLE��EXW�QRW�HVVHQWLDO��$�SLOJULP�DEDQGRQLQJ�RQH�RU�DOO�RI�WKHVH�WKUHH�URXQGV�PLVVHV�D�QHFHVVDU\�SDUW��EXW�LW�GRHV�QRW�LQYDOLGDWH�KLV�+DMM��DOWKRXJK�KH�LV�UHTXLUHG�WR�RIIHU�D�VDFULILFH�RI�DQ�DQLPDO�LQ�DWRQHPHQW�IRU�LW�)LTK�������D��7LPH�IRU�7DZDI�$O�OIDGDK$FFRUGLQJ�WR�$VK�6KDIL
L�DQG�$KPDG��WKH�WLPH�IRU�LW�LV�IURP�WKH�PLGQLJKW�RI�WKH�'D\�RI�1DKU��WKH���WK�RI� =KXO�+LMMDK�� DQG� LWV� HQG� LV� LQGHILQLWH��$�PDOH� SLOJULP� LV�� KRZHYHU�� QRW� SHUPLWWHG� WR� KDYH� VH[XDO�LQWHUFRXUVH�ZLWK�KLV�ZLIH�XQWLO�DIWHU�KH�FRPSOHWHV�7DZDI�$O�,IDGDK��'HOD\LQJ�LW�EH\RQG�WKH���WK����WK�DQG���WK�RI�=KXO�+LMMDK��GRHV�QRW�REOLJDWH�D�SHUVRQ�WR�VODXJKWHU�DQ�DQLPDO��EXW�LW�LV�GLVOLNHG�7KH�EHVW�WLPH�IRU�SHUIRUPLQJ�WKLV�7DZDI�LV�EHIRUH�QRRQ�RQ�WKH�'D\�RI�1DKU��WKH���WK�RI�=KXO�+LMMDK��$FFRUGLQJ� WR $EX� +DQLIDK� DQG� 0DOLN� LWV� WLPH� LV� IURP� WKH� GDZQ� RQ� WKH� 'D\� RI� 1DKU�� WKRXJK�FRQFHUQLQJ�LWV�HQG�WKHUH�LV�GLVDJUHHPHQW�DPRQJ�VFKRODUV�$EX� +DQLIDK� KROGV� WKDW� LW� PXVW� EH� SHUIRUPHG� GXULQJ� WKH� 'D\V� RI� 1DKU�� EXW� LI� D� SLOJULP� GHOD\V� LW�EH\RQG�WKHVH�WKHQ�KH�PXVW�VODXJKWHU�DQ�DQLPDO�LQ�DWRQHPHQW�IRU�LW��0DOLN��RQ�WKH�RWKHU�KDQG��LV�RI�WKH�YLHZ� WKDW� WKHUH� LV� QR� KDUP� LQ� GHOD\LQJ� WKLV� ULWH� XQWLO� DIWHU� WKH� ��WK� RI�=KXO�+LMMDK�� WKRXJK� GRLQJ� LW�HDUOLHU��GXULQJ�WKH�'D\V�RI�7DVKULT��LV�EHWWHU��,WV�WLPH�LV�XQWLO�WKH�HQG�RI�WKH�PRQWK�RI�=KXO�+LMMDK��DQG�LI�LW�LV�SHUIRUPHG�DIWHU�LW��WKHQ�RQH�PXVW�VODXJKWHU�DQ�DQLPDO�LQ�DWRQHPHQW��7KH�+DMM�RI�VXFK�D�SHUVRQ�ZLOO�VWLOO�EH�YDOLG��IRU�WKH�ZKROH�PRQWK�RI�=KXO�+LMMDK��DFFRUGLQJ�WR�0DOLN��LV�LQFOXGHG�LQ�WKH�PRQWKV�RI�+DMM�)LTK�������E��:RPHQ�DQG�7DZDI�$O�,IDGDK)RU�ZRPHQ�LW�LV�GHVLUDEOH�WR�SHUIRUP�7DZDI�$O�,IDGDK�HDUO\�RQ�WKH�'D\�RI�1DKU��LI�WKH\�IHDU�WKH\�ZLOO�EHJLQ�WR�PHQVWUXDWH�� 
$LVKDK�XVHG�WR�RUGHU� WKH�ZRPHQ��SLOJULPV�� WR�SHUIRUP�LW�RQ�WKH�'D\�RI�1DKU����WK�RI�=KXO�+LMMDK��DV�D�SUHFDXWLRQ�DJDLQVW�WKH�PHQVHV�
$WD�VDLG���,I�D�ZRPDQ��SLOJULP��LV�DIUDLG�RI�KHU�PRQWKO\�SHULRG��VKH�PD\�SHUIRUP�WKH�7DZDI�RI�.D
EDK�EHIRUH� WKURZLQJ� WKH� SHEEOHV� DW� -DPDUDK� $O�$TDEDK�� DQG� HYHQ� EHIRUH� KHU� VDFULILFLDO� DQLPDO� LV�VODXJKWHUHG�7KHUH�LV�QR�KDUP�LQ D�ZRPDQ�SLOJULP�XVLQJ�DQ\�PHGLFLQH�WR�GHOD\�KHU�SHULRGV�VR�DV� WR�SHUIRUP�WKLV�7DZDI��6D
LG�ELQ�0DQVXU�UHSRUWHG�WKDW�,EQ�
8PDU�ZDV�DVNHG�DERXW�D�ZRPDQ�WKDW�WDNHV�VRPH�PHGLFLQH�WR�GHOD\�KHU�SHULRGV��$W�WKLV�KH�VDLG�KH�VDZ�QR�KDUP�LQ�LW��DQG�WROG�WKHP�WR�XVH ZDWHU�RI�$UDN�LQVWHDG�0RKLEEXGGLQ� $O�7DEUL� VDLG�� �,I� LW� FDQ� EH� GHOD\HG� LQ� WKLV� FDVH� WKHQ� LW� FDQ� DOVR� EH� GHOD\HG� LQ��GHWHUPLQLQJ��WKH�SHULRG�RI�
LGGDK��DQG�DOO�RWKHU�VLWXDWLRQV��2Q�WKH�VDPH�SULQFLSOH��PHGLFLQHV�PD\�EH�XVHG�WR�LQGXFH�PRQWKO\�SHULRGV�)LTK��������6WD\LQJ�LQ�WKH�9DOOH\�RI�$O�0RKDVDE,W�LV�HVWDEOLVKHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��RQ�KLV�ZD\�IURP�0LQD�WR�0DNNDK�UHVWHG�IRU�D�ZKLOH� DW� $O�0RKDVDE�� ZKHUH� KH� RIIHUHG� =XKU�� 
$VU�� 0DJKULE� DQG� 
,VKD� SUD\HUV�� ,EQ� 
8PDU� ZRXOG�DOZD\V�GR�OLNHZLVH�7KHUH�LV�GLVDJUHHPHQW�DPRQJ�WKH�VFKRODUV�DV�WR�LWV�GHVLUDELOLW\��
$LVKDK�VDLG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��UHVWHG�DW�$O�0RKDVDE�EHFDXVH�LW�ZDV�HDVLHU�WR�GR�VR��EXW�LW�LV�QRW�D�VXQQDK��+HQFH��RQH�PD\�RU�PD\�QRW�GR�VR�$O�.KDWWDEL�VDLG�WKDW�LW�ZDV�VRPHWKLQJ�SUDFWLFHG�EHIRUH�EXW�ZDV�ODWHU�RQ�DEDQGRQHG��7LUPL]KL�VDLG�WKDW�VRPH�VFKRODUV�OLNHG�WR�UHVW�DW�$O�$EWDK�ZLWKRXW�WUHDWLQJ�LW�DV�QHFHVVDU\��H[FHSW�WKRVH�ZKR�OLNHG�LW�7KH�ZLVGRP�RI�UHVWLQJ�DW�WKLV�SODFH�LV�WR�WKDQN�$OODK�IRU�ZKDW�+H�EHVWRZHG�XSRQ�+LV�3URSKHW��SHDFH�EH� XSRQ� KLP�� LQ� WKH� IRUP� RI� YLFWRU\� RYHU� KLV� HQHPLHV�ZKR� ER\FRWWHG�%DQX�+DVKLP� DQG�%DQX�$O�0XWDOOLE�DQG�IRUHVZRUH�WKDW�WKH\�ZLOO�QHLWKHU�PDUU\�WKHLU�ZRPHQ�QRU�VHOO�DQ\WKLQJ�WR�WKHP�XQOHVV�WKH\�KDQG�RYHU�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��WR�WKHP�
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,EQ�$O�4D\\LP�VDLG�� �7KH�3URSKHW� �SHDFH�EH�XSRQ�KLP�� LQWHQGHG� WR�SURFODLP�WKH�ULWHV�RI� ,VODP�DW�D�SODFH�ZKHUH�GLVEHOLHI��EODVSKHP\��DQG�KRVWLOLW\�WR�$OODK�DQG�+LV�0HVVHQJHU�ZHUH�GRPLQDQW��7KLV�ZDV� WKH�XVXDO�SUDFWLFH�RI� WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP���+H�ZRXOG�XVH�HYHU\�RSSRUWXQLW\�WR�SURFODLP�WKH�2QHQHVV�RI�$OODK�DW�SODFHV�RQFH�GRPLQDWHG�E\�V\PEROV�RI�GLVEHOLHI�DQG�SRO\WKHLVP��2QH�VXFK�H[DPSOH�LV� WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��RUGHUHG�WKDW�D�0RVTXH�LQ�7D
LI�EH�EXLOW�LQ�WKH�VDPH�SODFH�ZKHUH�RQFH�LGROV�RI�/DW�DQG�
8]]D�VWRRG�)LTK��������805$+,Q�$UDELF�WKH�ZRUG�
8PUDK�LV�GHULYHG�IURP�DO�L
WLPDU�ZKLFK�PHDQV�D�YLVLW��+HUH�LW�PHDQV�SD\LQJ�D�YLVLW�WR� .D
EDK�� SHUIRUPLQJ� ODZDI� DURXQG� LW�� ZDONLQJ� EHWZHHQ� 6DID� DQG� 0DUZDK� VHYHQ� WLPHV�� DQG� WKHQ�VKDYLQJ�RQH
V KHDG�RU�FXWWLQJ�RQH
V�KDLU�VKRUW�7KHUH�LV�FRQVHQVXV�DPRQJ�VFKRODUV�WKDW�LW�LV�D�SUHVFULEHG�ZRUVKLS��,EQ�
$EEDV�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���$Q�
8PUDK�LQ�WKH�PRQWK�RI�5DPDGDQ�LV�HTXDO��LQ�UHZDUG��WR�SHUIRUPLQJ�D�+DMM�

� �7KLV� GRHV� QRW�� KRZHYHU�� UHPRYH� IURP�RQH� WKH� REOLJDWLRQ� RI� SHUIRUPLQJ� WKH� REOLJDWRU\�+DMM��7KLV�ZDV�UHSRUWHG�E\�$KPDG�DQG�,EQ�0DMDK�$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���)URP�RQH�
8PUDK�WR�WKH�QH[W�LV�DQ�DWRQHPHQW� IRU� DQ\� VLQV� FRPPLWWHG� LQ� EHWZHHQ�� DQG� WKH� UHZDUG� IRU� DQ� DFFHSWHG�+DMM� LV� QRWKLQJ� EXW�3DUDGLVH���7KLV�ZDV�UHSRUWHG�E\�$KPDG��%XNKDUL�DQG�0XVOLP�)LTK�������D��5HSHDWHG�3HUIRUPDQFH�RI�
8PUDK1DIL
�VDLG���'XULQJ�WKH�UHLQ�RI�,EQ�$]�=XEDLU��$EGXOODK�ELQ�
8PDU�SHUIRUPHG�DQ�
8PUDK�WZLFH�D�\HDU���$O�4DVLP�VDLG���$LVKDK�SHUIRUPHG�WKUHH�
8PUDKV�LQ�RQH�\HDU��6RPH�SHRSOH�DVNHG� LI�DQ\�RI� WKH�VFKRODUV�FULWLFLVHG�KHU� IRU� WKLV��+H�UHSOLHG���0D\�$OODK�EH�EOHVVHG���&ULWLFLVH�� WKH�0RWKHU�RI�%HOLHYHUV"����7KH�PDMRULW\�RI�VFKRODUV�VXSSRUWV� WKLV�YLHZ��0DOLN��KRZHYHU��KROGV�WKDW�WKH�UHSHWLWLRQ�RI�
8PUDK�PRUH�WKDQ�RQFH�D�\HDU�LV�GLVOLNHG�)LTK�������E��8PUDK�%HIRUH�DQG�'XULQJ�WKH�0RQWKV�RI�+DMM$�SHUVRQ�PD\�SHUIRUP�
8PUDK�GXULQJ�WKH�PRQWKV�RI�+DMM��ZLWKRXW�SHUIRUPLQJ�+DMM��
8PDU�SHUIRUPHG�
8PUDK�GXULQJ� WKH�PRQWK�RI�6KDZZDO�DQG� UHWXUQHG� WR�0DGLQDK�ZLWKRXW�SHUIRUPLQJ�+DMM��2QH�PD\��OLNH�
8PDU��SHUIRUP�
8PUDK�HYHQ�EHIRUH�+DMM�7DZ
XV�VDLG���,Q�WKH�'D\V�RI�,JQRUDQFH�WKH�$UDEV�FRQVLGHUHG�SHUIRUPLQJ�DQ�
8PUDK�GXULQJ�WKH�PRQWKV�RI�+DMM� DV� RQH� RI� WKH�PDMRU� VLQV� $QG� WKH\� XVHG� WR� VD\�� �:KHQ� �WKH�PRQWK� RI�� 6DIDU� HQGV�� DQG� WKH�FDPHOV�DUH�EDFN��DQG�ZRXQGV�LQ�WKHLU�OHJV�DUH�KHDOHG��DQG�ZKHQ�WUDFHV�RI�IRRWSULQWV��RI�SLOJULPV��DUH�HIIDFHG��WKHQ�RQH�ZLVKLQJ�WR�SHUIRUP�
8PUDK�PD\�GR�VR��$IWHU�WKH�DGYHQW�RI�,VODP��WKH�SHRSOH�ZHUH�FRPPDQGHG�WR�SHUIRUP�
8PUDK�HYHQ�GXULQJ�WKH�PRQWKV�RI�+DMM��7KXV��WKH�
8PUDK�ZDV�SHUPLWWHG�GXULQJ�WKH�PRQWKV�RI�+DMM�WLOO�WKH�'D\�RI�-XGJHPHQW�)LTK��������8PUDKV�3HUIRUPHG�%\�WKH�3URSKHW,EQ� 
$EEDV� UHSRUWHG� WKDW� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� SHUIRUPHG� IRXU� 
8PUDKV� LQ� KLV� OLIHWLPH��
8PUDK�RI�+XGDLEL\DK��RQH�WKDW�KH�SHUIRUPHG�WR�PDNH�XS�IRU�DQRWKHU�PLVVHG� 
8PUDK��D�WKLUG�WKDW�KH�SHUIRUPHG�JRLQJ�IRUWK�IURP�$O�-L
UDQQDK��DQG�WKH�IRXUWK�KH�FRPELQHG�ZLWK�KLV�+DMM��7KLV�ZDV�UHSRUWHG�E\�$KPDG��$EX�'DZ
XG�DQG�,EQ�0DMDK��ZLWK�D�VRXQG�FKDLQ�RI�DXWKRULWLHV�)LTK�������D��,WV�/HJDO�6WDWXV$FFRUGLQJ� WR� WKH�+DQDIL� VFKRRO�DQG�0DOLN�� 
8PUDK� LV�D�VXQQDK��DV�GHVFULEHG� LQ� WKLV�KDGLWK� UHSRUWHG�IURP�-DELU�ZKR�VDLG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZDV�RQFH�DVNHG�DERXW 
8PUDK��DQG�ZKHWKHU�LW�ZDV�REOLJDWRU\��ZDMLE���WR�ZKLFK�KH�UHSOLHG��
1R��LW�LV�QRW��EXW�LW�LV�EHWWHU�LI�\RX�SHUIRUP�LW��
�7KLV�ZDV�UHSRUWHG�E\�$KPDG�DQG�7LUPL]KL�ZKR�FRQVLGHU�WKLV�D�VRXQG�KDGLWK�7KH�6KDIL
L�VFKRRO��DQG�$KPDG�KROG�LW�WR�EH�REOLJDWRU\��IDUG��LQ�WKH�OLJKW�RI�WKH�ZRUGV�RI�$OODK��4XU
DQ�������� �$QG� FRPSOHWH� WKH�+DMM� DQG� 
8PUDK� LQ� WKH� VHUYLFH� RI�$OODK��� ,Q� WKH� DERYH� YHUVH� 
8PUDK� LV�PHQWLRQHG� DORQJ�ZLWK�+DMM��ZKLFK� LV� REOLJDWRU\��ZKLFK�PHDQV� 
8PUDK�PXVW� OLNHZLVH� EH� REOLJDWRU\��HYHQ�WKRXJK�WKH�IRUPHU�LV�SUHIHUDEOH�7KH�DXWKRU�RI�)DWK�XO�
$ODP�VD\V���2Q�WKLV�VXEMHFW�QR�GHFLVLRQ�FDQ�EH�PDGH�RQ�WKH�EDVLV�RI�DKDGLWK���7LUPL]KL� KDV� UHSRUWHG� WKDW� $VK�6KDIL
L� VDLG�� �7KHUH� LV� QR� HYLGHQFH� FRQFHUQLQJ� 
8PUDK�� LW� LV� RQO\� D�VXSHUHURJDWRU\�DFW�RI�ZRUVKLS��)LTK ������E��7LPH�IRU�
8PUDK
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7KH�PDMRULW\�RI� VFKRODUV� LV�RI� WKH�RSLQLRQ� WKDW� 
8PUDK�PD\�EH�SHUIRUPHG�DQ\� WLPH�GXULQJ� WKH�\HDU��$EX�+DQLIDK��KRZHYHU��LV�RI�WKH�RSLQLRQ�WKDW�LW�LV�GLVOLNHG�WR�SHUIRUP�
8PUDK�RQ�ILYH�GD\V��WKH�'D\�RI�
$UDIDK��WKH�'D\�RI�1DKU��WKH ��WK�RI�=KXO�+LMMDK���DQG�WKH�WKUHH�GD\V�RI�7DVKULT����WK����WK��DQG���WK�RI�=KXO�+LMMDK��$EX�<XVXI� FRQVLGHUV� LW� GLVOLNHG�RQ� WKH�'D\�RI� 
$UDIDK�� DQG�GXULQJ� WKH� WKUHH� IROORZLQJ�GD\V��$OO� RI�WKHP��KRZHYHU��DJUHH�RQ�WKH�SHUPLVVLELOLW\�RI�SHUIRUPLQJ�
8PUDK�GXULQJ�WKH�PRQWKV�RI�+DMM�%XNKDUL� KDV� UHSRUWHG� IURP� 
,NULPDK� ELQ� .KDOLG� WKDW� KH� VDLG�� �,� DVNHG� $EGXOODK� ELQ� 
8PDU� DERXW�SHUIRUPLQJ� 
8PUDK� EHIRUH� +DMM�� ZKHUHXSRQ� KH� VDLG�� 
7KHUH� LV� QR� KDUP� LQ� GRLQJ� VR�� EHFDXVH� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��KLPVHOI�SHUIRUPHG�
8PUDK�EHIRUH�WKH�+DMM��
-DELU�UHSRUWHG�WKDW�
$LVKDK
V�PHQVWUXDWLRQ�VWDUWHG�ZKLOH�VKH�ZDV�SHUIRUPLQJ�+DMM��EXW�VKH�SHUIRUPHG�DOO�WKH� ULWHV� RI� +DMM� H[FHSW� WDZDI� DURXQG� .D
EDK�� :KHQ� KHU� SHULRG� HQGHG� DQG� VKH� ZDV� FOHDQ�� VKH�SHUIRUPHG� WKH� WDZDI�� DQG� VDLG�� �2� 3URSKHW� RI� $OODK�� (YHU\RQH� KDV� SHUIRUPHG� +DMM� DQG� 
8PUDK�WRJHWKHU��EXW� ,�KDYH�SHUIRUPHG�+DMM�RQO\���7KHUHXSRQ� WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP��FRPPDQGHG�KHU� EURWKHU� $EGXU� 5DKPDQ� WR� DFFRPSDQ\� KHU� WR� 7DQ
LP� �LQ� RUGHU� WR� SHUIRUP� 
8PUDK��� 6R� VKH�SHUIRUPHG� 
8PUDK� ULJKW�DIWHU�+DMM� LQ� WKH�PRQWK�RI�=KXO�+LMMDK��7KH�EHVW� WLPH� WR�SHUIRUP� 
8PUDK� LV�GXULQJ�WKH�PRQWK�RI�5DPDGDQ�)LTK��������0LTDW�IRU�
8PUDK,Q�FDVH�D�SHUVRQ�LQWHQGLQJ�WR�SHUIRUP�
8PUDK�LV�RXWVLGH�WKH�PLTDW�IL[HG�IRU�+DMM��LW�LV�QRW�SHUPLWWHG�IRU�KLP�WR�FURVV�WKHVH�PLTDWV��SODFHV�IL[HG�IRU�LKUDP��ZLWKRXW�GHFODULQJ�LKUDP�%XNKDUL� KDV� UHSRUWHG� WKDW�=DLG� ELQ� -XEDLU� FDPH� WR� ,EQ� 
8PDU� DQG� DVNHG� KLP�� �:KHUHIURP�VKRXOG� ,�GHFODUH� P\� LQWHQWLRQ� WR� SHUIRUP� 
8PUDK"�� +H� UHSOLHG�� �7KH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� KDV� VHW�4DUQD�DV�WKH�PLTDW�IRU�WKH�SHRSOH�RI�1DMG��IURP�ZKHUH�WKH\�PXVW�GHFODUH�WKHLU�LKUDP���DQG�VLPLODUO\�IRU�WKH�SHRSOH�RI�0DGLQDK�KH�VHW�=KXO�+XODLIDK��DQG�IRU�WKH�SHRSOH�RI�6\ULD�$O-RKIDK�DV�WKHLU�PLTDWV��2QH� ZKR� LV� DOUHDG\� ZHOO� ZLWKLQ� WKH� FRQILQHV� RI� WKH�PLTDW� DUHD��HYHQ� LI� RQH� LV� ZLWKLQ� WKH� 6DFUHG�3UHFLQFWV�RI�+DUDP�LWVHOI��PXVW�JR�RXW�WR�WKH�PLTDW�DQG�GHFODUH�LKUDP�IURP�WKHUH��DV�LV�REYLRXV�IURP�WKH�DERYH�KDGLWK�RI�%XNKDUL�ZKLFK�VD\V�WKDW�
$LVKDK�ZDV�FRPPDQGHG�E\�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��WR�JR�WR�7DQ
LP��WKH�PLTDW��DQG�SXW�RQ�KHU�LKUDP�IRU�
8PUDK�IURP�WKHUH�)LTK�������D��)DUHZHOO�7DZDI7KLV� LV� FDOOHG� WKH� )DUHZHOO� 7DZDI� EHFDXVH� E\� WKLV� D� SLOJULP� ELGV� IDUHZHOO� WR�.D
EDK�� WKH�+RXVH� RI�$OODK��,W�LV�DOVR�NQRZQ�DV�7DZDI�$V�6DGU��7DZDI�%HIRUH�'HSDUWLQJ��EHFDXVH�LW�PDUNV�WKH�GHSDUWLQJ�RI�SLOJULPV� IURP� 0DNNDK�� ,Q� WKLV� WKHUH� LV� QR� MRJJLQJ� �UDPDO��� DQG� LW� LV� WKH� ODVW� ULWH� SHUIRUPHG� E\� D�QRQUHVLGHQW�SLOJULP� LQ�0DNNDK�EHIRUH� OHDYLQJ� IRU�KLV�KRPH��0DOLN�KDV� UHSRUWHG� LQ�$O�0XZDWWD� WKDW�
8PDU�VDLG���7KH�ODVW�ULWH�RI�+DMM�LV�WDZDI�DURXQG�WKH�.D
EDK��$V�IRU�UHVLGHQWV�RI�0DNNDK��DQG�WKH�PHQVWUXDWLQJ�ZRPHQ��SLOJULPV���WKH\�DUH�QRW�REOLJDWHG�WR�SHUIRUP�LW��QRU�WR�SD\�DQ\�DWRQHPHQW�IRU�PLVVLQJ�LW��%RWK�%XNKDUL�DQG�0XVOLP�UHSRUWHG�IURP�,EQ�
$EEDV�WKDW�KH�VDLG�� �$� PHQVWUXDWLQJ� ZRPDQ� �SLOJULP�� LV� SHUPLWWHG� WR� GHSDUW� �ZLWKRXW� SHUIRUPLQJ� WKH� )DUHZHOO�7DZDI����$FFRUGLQJ�WR�DQRWKHU�UHSRUW��KH�VDLG���3HRSOH�ZHUH�RUGHUHG�WR�PDNH�WKH�WDZDIRI�WKH�.D
EDK�WKHLU�ODVW�ULWH��WKH�PHQVWUXDWLQJ�ZRPHQ�ZHUH��KRZHYHU��H[FXVHG�IURP�LW��,W�LV�DOVR�UHSRUWHG�E\�0XVOLP�DQG�%XNKDUL�WKDW�6DIL\DK��WKH�ZLIH�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��KDG�KHU�PRQWKO\�SHULRG�GXULQJ�+DMM��:KHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZDV�LQIRUPHG�DERXW�WKLV��KH�VDLG���,V�VKH�JRLQJ�WR�KROG�XV�KHUH��WLOO�VKH�SHUIRUPV�KHU�ULWHV�RI�+DMM�"��+H�ZDV�WROG�WKDW�VKH�KDG�DOUHDG\�SHUIRUPHG�DOO�KHU�+DMM�ULWHV�H[FHSW�WKH�)DUHZHOO�7DZDI��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���7KHUH�LV�QR�KDUP�WKHQ���OHW�XV�JR���)LTK��������/HJDO�6WDWXV�RI�)DUHZHOO�7DZDI7KHUH� LV� DJUHHPHQW� DPRQJ� WKH�0XVOLP� VFKRODUV� WKDW� WKH�)DUHZHOO�7DZDI� LV�SUHVFULEHG�E\� ODZ��%RWK�0XVOLP�DQG�$EX�'DZ
XG�UHSRUWHG�IURP�,EQ�
$EEDV�WKDW�KH�VDLG���7KH�SHRSOH��SLOJULPV��XVHG�WR�OHDYH�0DNNDK�LQ�HYHU\�RWKHU�GLUHFWLRQ��DQG�KDSKD]DUGO\���7KHUHXSRQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���/HW�QRQH�RI�\RX�OHDYH�0DNNDK�EHWRUH�PDNLQJ�D�7DZDI�DURXQG�WKH�.D
EDK��DV�WKH�ODVW�RI�+DMM�ULWHV��7KHUH�LV�GLVDJUHHPHQW��KRZHYHU��DERXW�LWV�OHJDO�SRVLWLRQ��0DOLN��'DZX
G��DQG�,EQ�$O�0XQ]KLU�VD\�LW�LV�VXQQDK�DQG�E\�OHDYLQJ�LW�RQH�GRHV�QRW�LQFXU�DQ\�SHQDOW\��$VK�6KDIL
L�LV�DOVR�RI�WKLV�YLHZ��7KH�+DQDIL�DQG�+DQEDOL�VFKRROV��DQG��DFFRUGLQJ�WR�RQH�UHSRUW��$VK�6KDIL
L��KROG�WKDW�LW�LV�REOLJDWRU\��DQG�D�SLOJULP�ZKR�PLVVHV�LW�PXVW�VODXJKWHU�DQ�DQLPDO�WR�DWRQH�IRU�LW�
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)LTK�������D��7LPH�IRU�)DUHZHOO�7DZDI2QH�VKRXOG�SHUIRUP�WKLV�ULWH�DIWHU�ILQLVKLQJ�DOO�RWKHU�ULWHV�DQG�MXVW�EHIRUH�OHDYLQJ�0DNNDK�VR�WKDW�LW�LV�WKH�ODVW�ULWH�RQH�SHUIRUPV�DV�D�SLOJULP��DV�PHQWLRQHG�LQ�WKH�KDGLWK�JLYHQ�DERYH�$IWHU� WKH� FRPSOHWLRQ� RI� WKH� )DUHZHOO� 7DZDID� SLOJULP�PXVW� OHDYH�0DNNDK��ZLWKRXW� HQJDJLQJ� LQ� DQ\�VHOOLQJ�RU�EX\LQJ�RU�VWD\LQJ�RQ�IRU�ORQJ�WKHUHDIWHU��$�SHUVRQ�HQJDJLQJ�LQ�DQ\�RI�WKHVH�PXVW�UHSHDW�KLV�7DZDI� EHIRUH� OHDYLQJ�0DNNDK��2QH�PD\�� KRZHYHU�� VWRS� IRU� D�ZKLOH� LQ� RUGHU� WR� SXUFKDVH� QHFHVVDU\�SURYLVLRQV�:KHQ�GHSDUWLQJ��LW�LV�UHFRPPHQGHG�WKDW�RQH�VKRXOG�VXSSOLFDWH�WR�$OODK�LQ�WKHVH�ZRUGV�DV�WUDQVPLWWHG�E\� ,EQ� 
$EEDV�� $OODKXPPD� LQQL� 
DKGXND� ZD� LEQX� 
DEGLND� ZD� LKQX� 
DPDWLND�� +DPDODWQL� 
DOD� PD�VDNKDUWDOL�PLQ�NKDOTLND�ZD�VDWDUWDQLIL�KLODGLND�KDWWD�EDOODJKWDQL�ELQL
PDWLND�LODEDLWLND��ZDD
DQWDQL�
DOD�DGD�L�QXVXNL��ID�LQ�NXQWD�UDGLWD�
DQQL�ID]�GXG�
DQQL�ULGDQ��ZD�LOOD�ID�PLQDO�DDQD�IDUGD�
DQL�TDEOD�DQ�WDQ
D�
DQ� EDLWLND� GDUL�� )D� KD]KD� DZDQX� LQVLUDIL� LQ� D]LQWDOL� JKDLUD�PXVWDEGLOLQ� ELND�ZD� OD� EL�EDLWLND��ZD� OD�UDJKLEXQ� 
DQND� ZD� OD� 
DQ� EDLWLND�� $OODKXPPDID�DV�KHEQLO� DO� 
DIL\DWDIL� EDGDQL� ZD� VLKDWDIL� MLVPL� ZDO�
LVPDWD� IL� GLQL��ZD� DKVHQ�PXQTDODEL��ZDU]XTQL� WD
DWDND�PD�DETDLWDQL��ZDMPD
� OL� EDOQD�NKDLUDL�GXQ\LD�ZDO�DNKLUDWD��LQQDND�
DOD�NXOL�VKDL
LQ�TDGHHU���2�$OODK��,�DP�\RXU�VODYH��VRQ�RI�\RXU�VODYH��VRQ�RI�\RXU�PDLG� VODYH�� <RX� HQDEOHG� PH� WR� PRXQW� ZKDW� <RX� VXEMHFWHG� WR� P\� VHUYLFH� RI� <RXU� FUHDWLRQ�� <RX�SURWHFWHG�PH�LQ�WKLV�ODQG�RI�<RXUV��XQWLO�<RX��E\�<RXU�JUDFH��EURXJKW�PH�WR�<RXU�+RXVH��<RX�KHOSHG�PH� SHUIRUP� ULWHV� RI� +DMM�� 2� $OODK�� ,I� <RX� DUH� SOHDVHG� ZLWK� PH�� LQFUHDVH� <RXU� SOHDVXUH� ZLWK� PH��2WKHUZLVH��JUDQW�PH�<RXU�SOHDVXUH�EHIRUH�,�GHSDUW�IURP�<RXU�+RXVH��2�$OODK��QRZ�LV�WKH�WLPH�IRU�PH�WR� GHSDUW�� E\�<RXU� OHDYH��ZLWKRXW� FKDQJLQJ� �P\�DWWLWXGH�� WRZDUG�<RX�DQG�<RXU�+RXVH�� QRU� WXUQLQJ�DZD\�IURP�<RX�RU�<RXU�+RXVH��2�$OODK��JUDQW�PH�KHDOWK�LQ�P\�ERG\��SXULW\�LQ�P\�UHOLJLRQ��EOHVV�P\�UHWXUQ�� DQG�KHOS�PH� WR�REH\�<RX�XQWLO�<RX�FDXVH�PH� WR� OLYH�� DQG� FRPELQH� IRU�PH� WKH�JRRG�RI� WKLV�ZRUOG�DQG�WKH�ZRUOG�WR�FRPH��<RX�KDYH�SRZHU�RYHU�DOO�WKLQJV��$VK�6KDIL
L�VDLG���,�OLNH�WKDW�ZKHQ�OHDYLQJ�WKH�+RXVH�RI�$OODK��D�SLOJULP�VKRXOG�VWDQG�E\�$O�0XOWD]LP��DQG�WKHQ�PDNH�WKH�VXSSOLFDWLRQ�PHQWLRQHG�LQ�WKH�DERYH�KDGLWK��)LTK��������2Q�3HUIRUPLQJ�+DMM�DQG�
8PUDK��$�%ULHI�6XPPDU\2Q�DSSURDFKLQJ�WKH�PLTDW��WKH�SODFH�IL[HG�IRU�WDNLQJ�RQ�LKUDP���D�SLOJULP�VKRXOG�WULP�KLV�PRXVWDFKH��FXW�VKRUW�KLV�KDLU��FOLS�KLV�ILQJHU�QDLOV��DQG�WDNH�D�EDWK�RU�PDNH�DEOXWLRQ��ZHDU�VRPH�SHUIXPH��DQG�WKHQ�GRQ�WKH�LKUDP��+H�VKRXOG�RIIHU�D� WZR�UDN
DK�SUD\HU��DQG�WKHQ�GHFODUH�KLV�RU�KHU� LQWHQWLRQ�WR�SHUIRUP�+DMM��RU�+DMM�DQG�
8PUDK��RU�
8PUDK�RQO\��DV�WKH�FDVH�PD\�EH�:HDULQJ�LKUDP�DQG�GHFODULQJ�LQWHQWLRQ�IRU�+DMM�RU�
8PUDK�LV�DQ�HVVHQWLDO�SDUW�RI�ERWK��DQG�QHLWKHU�ZLOO�EH�FRUUHFW�ZLWKRXW�WKHVH�6SHFLI\LQJ�WKH�NLQG�RI�+DMM��ZKHWKHU�LW�LV�LI�UDG��+DMM�RQO\���WDPDWWX�
��+DMM�DQG�
8PUDK�FRPELQHG�ZLWK�D�EUHDN�LQ�EHWZHHQ���RU�TLUDQ��+DMM�DQG�
8PUDK�ZLWKRXW�D�EUHDN���LV�QRW�HVVHQWLDO��,I�VRPHRQH�PDNHV�DQ�LQWHQWLRQ� RI� SHUIRUPLQJ�+DMM�ZLWKRXW� VSHFLI\LQJ� WKH� NLQG�� KLV� LKUDP�ZLOO� VWLOO� EH� YDOLG�� DQG� KH�PD\�SHUIRUP�DQ\�RI�WKH�WKUHH�NLQGV�RI�+DMM�$V�VRRQ�DV�KH�HQWHUV�WKH�VWDWH�RI�LKUDP�D�SLOJULP�PXVW�XWWHU�WDOEL\DK�ORXGO\��ZKHQHYHU�KH�FOLPEV�D�KLOO�RU� JRHV� GRZQ�D�YDOOH\��PHHWV� D�JURXS�RU� D�SHUVRQ�� HDUO\� LQ� WKH�PRUQLQJ�� DQG� DIWHU� HYHU\�SUHVFULEHG�SUD\HU�:KHQ�LQ�D�VWDWH�RI�LKUDP��D�SHUVRQ�PXVW�DYRLG�VH[XDO�LQWHUFRXUVH�DQG�DOO�WKLQJV�WKDW�OHDG�WR�LW��KH�PXVW�DYRLG�ZUDQJOLQJ�DQG�XVHOHVV�ELFNHULQJ��QRU�PXVW�KH�PDUU\�RU�MRLQ�RWKHUV�LQ�PDUULDJH�$�PXKULP�PXVW�QRW�ZHDU�DQ\�VHZQ�FORWKHV�RU�VKRHV�WKDW�FRYHU�KLV�IHHW�DERYH�KLV�DQNOHV��+H�PXVW�QRW�FRYHU�KLV�KHDG��QRU�XVH�DQ\�SHUIXPH��QRU�FXW�KLV�KDLU�RU�QDLOV��QRU�HQJDJH�LQ�KXQWLQJ�DQ\�JDPH��QRU�FXW�WUHHV�RU�JUDVV�ZLWKLQ�WKH�6DFUHG�3UHFLQFWV�RI�+DUDP���5HSHDWHG�3HUIRUPDQFH�RI�
8PUDK:KHQ�HQWHULQJ�0DNNDK�LW�LV�GHVLUDEOH�WKDW�D�SLOJULP�HQWHU�IURP�LWV�KLJK�LLGH��LI�SRVVLEOH��DWWHU�WDNLQJ�D�EDWK�DW� WKH�=KL�7DZD�ZHOO� LQ�=DKLU��7KHQ�KH� VKRXOG�JR� WR� WKH�.D�EDK�DQG�HQWHU� WKH�6DFUHG�0RVTXH�IURP� WKH� JDWH� FDOOHG� %DE� $V�6DODP�� ZKLOH� XWWHULQJ� VXSSOLFDWLRQV� RI� HQWU\� LQWR� WKH� PRVTXHV� DQG�REVHUYLQJ�RWKHUHWLTXHWWH�RI�HQWU\�ZLWK�KXPLOLW\��IHDU��DQG�WDOEL\DK�RQ�KLV�WRQJXH�2Q� VHHLQJ� WKH�.D
EDK�� KH� VKRXOG� UDLVH� KLV� KDQGV� DQG� VXSSOLFDWH� WR�$OODK� IRU�+LV� ERXQWLHV��7KHQ�KH�VKRXOG�GLUHFWO\�SURFHHG�WR�WKH�%ODFN�6WRQH��NLVV�LW�TXLHWO\�RU�WRXFK�LW�ZLWK�KLV�KDQG�DQG�NLVV�WKH�KDQG��,I� WKLV� LV� QRW� SRVVLEOH� DQG� RQH� FDQQRW� UHDFK� WKH� %ODFN� 6WRQH�� RQH�PD\� MXVW� SRLQW� WRZDUG� LW� IURP� D�GLVWDQFH�
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$IWHU� WKLV�RQH� VKRXOG�EHJLQ�KLV� WDZDI�DURXQG� WKH�.D
EDK�VXSSOLFDWLQJ� LQ�ZRUGV� WUDQVPLWWHG�IURP�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��,Q�WKH�ILUVW�WKUHH�URXQGV�LW�LV�OLNHG�WKDW�WKH��PDOH��SLOJULP�XQFRYHU�KLV�ULJKW�VKRXOGHU�DQG�MRJ�DW�D�VORZ�SDFH��,Q�WKH�UHPDLQLQJ�URXQGV�KH�PD\�ZDON�DW�D�QRUPDO�SDFH��,W�LV�VXQQDK�WR�WRXFK�LQ�HYHU\�URXQG�WKH�<HPHQL�&RUQHU�DQG�WR�NLVV�WKH�%ODFN�6WRQH��$WWHU�FRPSOHWLQJ��VHYHQ�URXQGV�RI��WKH�WDZDIWKH�SLOJULP�VKRXOG�JR�WR�WKH�6WDWLRQ�RI�,EUDKLP�LQ�FRPSOLDQFH�ZLWK�WKH�FRPPDQG�RI�$OODK��$QG�WDNH�WKH�6WDWLRQ�RI�,EUDKLP�DV�D�SODFH�RI�SUD\HU����4XU
DQ��������7KHUH�KH�VKRXOG�SUD\�WZR�UDN
DKV�RI�WDZDI�1RZ�KH�VKRXOG�JR�WR�WKH�ZHOO�RI�=DP]DP�DQG�GULQN�RI�LWV�ZDWHU�DV�PXFK�DV�SRVVLEOH��7KHUHDIWHU�WKH�SLOJULP�JRHV�WR�$O�0XOWD]LP�DQG�VWDQGV�WKHUH�DQG�VXSSOLFDWHV�IRU�KLPVHOI�WR�$OODK�IRU�ZKDWHYHU�JRRG�KH�PD\�ZLVK� IRU� LQ� WKLV�ZRUOG� DQG� WKH� KHUHDIWHU��$IWHU� WKLV� KH� VKRXOG� �LI� SRVVLEOH�� JR� WR� WKH�%ODFN�6WRQH��DQG�NLVV�LW�7KHQ�KH�VKRXOG�DSSURDFK�WKH��KLOO�RI��6DID�WKURXJK�WKH�$V�6DID�JDWH� WR�EHJLQ�KLV�6D
L� LQ�FRPSOLDQFH�ZLWK�$OODK
V�ZRUGV��%HKROG��6DID�DQG�0DUZDK�DUH�DPRQJ�WKH�V\PEROV�RI�$OODK��6R�LI�WKRVH�ZKR�YLVLW�WKH�+RXVH�LQ�WKH�VHDVRQ�RU�DW�RWKHU�WLPHV��VKRXOG�FRPSDVV�WKHP��LW�LV�QR�VLQ����4XU
DQ��������+H�VKRXOG�FOLPE�WKH�6DID��ORRN�WRZDUGV�.D
EDK��DQG�WKHQ�PDNH�VXSSOLFDWLRQ�WR�$OODK��XVLQJ�RQH�WUDQVPLWWHG�IURP�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP���$IWHU�WKLV�KH�VKRXOG�FOLPE GRZQ�DQG�VWDUW�ZDONLQJ�WRZDUG�WKH��KLOO�RI��$O�0DUZDK�DV�D�VWDUW�RI�KLV�VHYHQ�URXQG�ZDON�EHWZHHQ�WKH�WZR�KLOOV��ZKLOH�UHPHPEHULQJ�$OODK�DQG�VXSSOLFDWLQJ�WR�+LP�2Q�DSSURDFKLQJ�RQH�RI� WKH� WZR�JUHHQ�PDUNHUV��KH�VKRXOG�MRJ�WR�WKH�VHFRQG�JUHHQ�PDUNHU��$QG�DIWHU�WKDW� KH� VKRXOG� UHVXPH�KLV�QRUPDO�ZDONLQJ�VSHHG� WRZDUG�$O�0DUZDK��8SRQ� UHDFKLQJ�$O�0DUZDK�KH�VKRXOG�FOLPE�LW��WXUQ�WRZDUG�.D
EDK��DQG�PDNH�VXSSOLFDWLRQV�DQG�JORULI\�$OODK��7KLV�ZLOO�FRPSOHWH�KLV�RQH� URXQG�� 7KHQ� KH� VKRXOG� PDNH� WKH� UHPDLQLQJ� VL[� URXQGV� LQ� OLNH� PDQQHU�� FRPSOHWLQJ� DOO� VHYHQ�URXQGV�7KLV�6D
L�LV�DQ�HVVHQWLDO��ZDMLE��ULWXDO�RI�+DMM��DQG�DQ\�SLOJULP�IDLOLQJ�WR�SHUIRUP�LW�RU�D�SDUW�RI�LW�PXVW�VODXJKWHU�DQ�DQLPDO�WR�DWRQH�IRU�WKLV�RPLVVLRQ��)LQDOO\��LI�KH�LV�SHUIRUPLQJ�D�+DMM�7DPDWWX
��+DMM�ZLWK�DQ� 
8PUDK�ZLWK�D�EUHDN�EHWZHHQ�WKH�WZR���KH�VKRXOG�HLWKHU�VKDYH�ROI�KLV�KHDG�RU�WULP�KLV�KDLU�VKRUW��7KLV�ZRXOG�UHOHDVH�KLP�RI�DOO�WKH�UHVWULFWLRQV�RI�WKH�VWDWH�RI�LKUDP��DQG�DOO�WKLQJV�WKDW�ZHUH�SURKLELWHG�WR�KLP�LQ�WKDW�VWDWH�EHFRPH�SHUPLVVLEOH�IRU�KLP��LQFOXGLQJ�VH[XDO�LQWHUFRXUVH�ZLWK�KLV�ZLIH�7KRVH�ZKR�LQWHQG�WR�SHUIRUP�D�+DMM�,IUDG��+DMM�RQO\��RU�+DMM�4LUDQ��+DMM�DQG�
8PUDK�WRJHWKHU�ZLWKRXW�D�EUHDN��WKH\�PXVW�FRQWLQXH�LQ�WKH�VWDWH�RI�LKUDP��2Q�WKH��WK�RI�=KXO�+LMMDK�WKRVH�LQWHQGLQJ�WR�SHUIRUP�+DMM�7DPDWWX
�ZLOO� RQFH�PRUH� UHVXPH� LKUDP� IURP� WKHLU� UHVLGHQFHV� DQG�SURFHHG� WR�0LQD�� DORQJ�ZLWK�WKRVH�ZKR�KDG�FRQWLQXHG�LQ�D�VWDWH�RI�LKUDP��DQG�VSHQG�WKH�QLJKW�WKHUH�$W� VXQULVH� RI� WKH� �WK� RI� =KXO�+LMMDK� WKH� SLOJULPV� OHDYH� IRU� $UDIDK�� DQG� �LI� SRVVLEOH�� VWD\� E\� WKH�0RVTXH�RI�1DPLUD��7KHUH�WKH\�WDNH�D�EDWK�DQG�RIIHU�=XKU�DQG�
$VU�SUD\HUV��PDNLQJ�4DVU��VKRUWHQLQJ�WKH�SUD\HUV��DQG�FRPELQLQJ�WKHP�DW�WKH�HDUOLHVW�WLPH�EHKLQG�DQ�LPDP��,I�WKLV�LV�QRW�SRVVLEOH�WKHQ�RQH�PD\�SUD\�DORQH��DV�EHVW�DV�RQH�FDQ��FRPELQLQJ�DQG�VKRUWHQLQJ�WKH�WZR�SUD\HUV�3LOJULPV
�VWD\�DW�$UDIDK�EHJLQV�RQO\�DWWHU� WKH�VXQ�KDV�SDVVHG� LWV�]HQLWK��'XULQJ� WKLV� WLPH�RQH�VKRXOG�VWDQG� E\� WKH� URFNV� �RI�$UDIDK�� RU� DV� FORVH� DV� SRVVLEOH�� EHFDXVH� WKLV� LV�ZKHUH� WKH�3URSKHW� �SHDFH�EH�XSRQ� KLP�� XVHG� WR� WDNH� KLV� VWDQG�� 6WD\LQJ� DW� $UDIDK� LV� WKH� SULQFLSDO� ULWH� RI�+DMM�� EXW� FOLPELQJ� WKH�0RXQW�RI�0HUF\�LV�QHLWKHU�D�VXQQDK�QRU�VKRXOG�LW�EH�DWWHPSWHG�'XULQJ� WKLV� VWD\� RQH� VKRXOG� IDFH� WKH� GLUHFWLRQ� RI� 4LEODK�� JORULI\� $OODK� DQG� UHPHPEHU� +LP�� DQG�VXSSOLFDWH�WR�+LP�DV�PXFK�DV�SRVVLEOH�XQWLO�QLJKWIDOO�$IWHU� QLJKWIDOO� WKH� SLOJULPV�PXVW� OHDYH� IRU�0X]GDOLIDK�� DQG� UHDFKLQJ� WKHUH�� RIIHU�0DJKULE� DQG� 
,VKD�SUD\HUV��FRPELQLQJ�WKHP�DQG�RIIHULQJ�WKHP�WRZDUG�WKH�WKH�HQG�RI�WKH�XVXDO�WLPH��DQG�WKHQ�VSHQG�WKH�QLJKW�WKHUH�$W� GDZQ� WKH� SLOJULPV� VWDQG� E\� $O�0DVK
DU� DO� +DUDP� �WKH� 6DFUHG� 0RQXPHQW��� DQG� UHPHPEHU� DQG�JORULI\�$OODK� XQWLO� LW� LV� EURDG�GD\OLJKW��7KHUHDIWHU� WKH\� VKRXOG� UHWXUQ� WR�0LQD� DIWHU� SLFNLQJ�XS� WKHLU�SHEEOHV�IURP�0X]GDOLIDK�6WDQGLQJ�E\�WKH�6DFUHG�0RQXPHQW�LV�HVVHQWLDO��ZDMLE���DQG�DQ\RQH�IDLOLQJ�WR�GR�VR�LV�UHTXLUHG�WR�RIIHU�D�VDFULILFH�LQ�DWRQHPHQW�$IWHU� WKH� VXQULVH�� D� SLOJULP� PXVW� WKURZ� VHYHQ� SHEEOHV� DW� -DPDUDK� $O�$TDEDK�� 7KHQ� KH� VKRXOG�VODXJKWHU�KLV�VDFULILFLDO�DQLPDO��LI�SRVVLEOH��VKDYH�RII�RU�FXW�KLV�KDLU�VKRUW��7KLV�ZLOO�UHOHDVH�KLP�IUROOO�
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WKH�UHVWULFWLRQV�RI�LKUDP��DQG�KH�PD\�HQJDJH�LQ�DQ\�QRUPDO�DFWLYLW\�H[FHSW�VH[XDO�LQWHUFRXUVH�ZLWK�KLV�ZLWH�+H�PXVW�WKHQ�UHWXUQ�WR�0DNNDK�WR�SHUIRUP�7DZDI�$O�,WDGDK�DQ�HVVHQWLDO�SDUW�RI�+DMM��DQG�DOVR�NQRZQ�DV�7DZDI�$]�=L\DUDK��+H�VKRXOG�SHUIRUP�LW�LQ�WKH�VDPH�PDQQHU�DV�KH�KDG�HDUOLHU�SHUIRUPHG�7DZDI�$O�4XGXP��,I�WKH�SLOJULP�LV�SHUIRUPLQJ�+DMM�7DPDWWX
��KH�PXVW�SHUIRUP�D�6D
L�DIWHU�WKLV�7DZDI�$O�,IDGDK��)RU�D�SLOJULP�SHUIRUPLQJ�+DMM�4LUDQ�RU�,IUDG��WKLV�VHFRQG�6D
L�LV�QRW�HVVHQWLDO��LI�RQ�DUULYLQJ�LQ�0DNNDK�KH�KDG�SHUIRUPHG�D�7DZDI�$O�4XGXP�$IWHU� WKLV� WDZDI� � 7DZDI�$O�,IDGDK� � D�SLOJULP�PD\�HQJDJH� LQ� DOO� QRUPDO� ODZIXO� DFWLYLWLHV� LQFOXGLQJ�VH[XDO�LQWHUFRXUVH�ZLWK�KLV�ZLIH�7KH�SLOJULP�PXVW�QRZ�UHWXUQ�WR�0LQD�DQG�VWD\�RYHUQLJKW�WKHUH��7KLV�RYHUQLJKW�VWD\�DW�0LQD�LV�HVVHQWLDO�DQG�IRU�DEDQGRQLQJ�LW�RQH�PXVW�DWRQH�E\�RIIHULQJ�D�VDFULILFH�$IWHU� PLGGD\� RQ� WKH� ��WK� RI� =KXO�+LMMDK�� WKH� SLOJULP� PXVW� WKURZ� SHEEOHV� DW� WKH� WKUHH� -DPDUDKV��VWDUWLQJ� ZLWK� WKH� RQH� QHDUHVW� WR� 0LQD�� WKHQ� WKH� PLGGOH� RQH�� DQG� VWDQG� IRU� D� ZKLOH� LQYRNLQJ� DQG�VXSSOLFDWLQJ� WR�$OODK��7KHQ�KH�VKRXOG�JR�WR�WKH�ODVW�-DPDUDK�� WKURZ�SHEEOHV�DW� LW��DQG�OHDYH�ZLWKRXW�VWRSSLQJ�WKHUH��$�SLOJULP�VKRXOG�ILQLVK�WKURZLQJ�SHEEOHV�DW�WKH�WKUHH�-DPDUDKV�ZHOO�EHIRUH�WKH�VXQVHW��2Q�WKH���WK�RI�=KXO�+LMMDK�KH�VKRXOG�UHSHDW�WKH�ULWHV�RI�WKH�SUHYLRXV�GD\�+DYLQJ�WKURZQ�WKH�SHEEOHV�D�SLOJULP�LV�IUHH�HLWKHU�WR�UHWXUQ�WR�0DNNDK�EHIRUH�WKH�VXQVHW�RI�WKH���WK�RI�=KXO�+LMMDK��RU�VSHQG�WKH���WK�RI�=KXO�+LMMDK�DV�ZHOO�LQ�0LQD��DQG�WKURZ�SHEEOHV�DW�WKH�-DPDUDKV�7KURZLQJ�SHEEOHV�LV�DQ�HVVHQWLDO�ULWH�RI�+DMM�DQG�IRU�IDLOLQJ�WR�GR�VR�RQH�PXVW�RIIHU�D�VDFULILFH�$IWHU� UHWXUQLQJ� WR� 0DNNDK� LI� WKH� SLOJULP� GHVLUHV� WR� UHWXUQ� WR� KLV� KRPH� FRXQWU\� KH� PXVW� SHUIRUP�7DZDI$,�:LGD
� RU� )DUHZHOO� 7DZDI�� ZKLFK� LV� DOVR� DQ� HVVHQWLDO� ULWH� RI� +DMM�� ,Q� FDVH� KH� LV� XQDEOH� WR�SHUIRUP� LW�� DQG� LI�KH�KDV�QRW�FURVVHG� WKH�PLTDW��KH� VKRXOG� UHWXUQ� WR�0DNNDK�DQG�SHUIRUP� LW��RU�HOVH�VDFULILFH�D�VKHHS�,Q� VKRUW�� WKH� HVVHQWLDO� ULWHV� RI� +DMM� DQG� 
8PUDK� DUH�� GHFODULQJ� LKUDP� IURP� PLTDW�� WDZDI�� 6D
L�� KDOT��VKDYLQJ� RQH
� V� KDLU�� RU� TDVU� �RU� FXWWLQJ� RQH
� V� KDLU� VKRUW��� :LWK� WKHVH� WKH� ULWXDOV� RI� 
8PUDK� DUH�FRPSOHWHG�,Q�WKH�FDVH�RI�+DMM�RQH�KDV�WR�SHUIRUP�FHUWDLQ�DGGLWLRQDO�ULWHV��7KH�HVVHQWLDO�ULWHV�RI�+DMM�DUH�VSHQGLQJ�D�'D\� DW� $UDIDK�� WKURZLQJ� SHEEOHV� DW� -DPDUDKV�� 7DZDI� $O�OIDGDK�� VWD\LQJ� LQ� 0LQD�� VODXJKWHULQJ� DQ�DQLPDO��VKDYLQJ�RU�FXWWLQJ�RQH
V�KDLU�VKRUW��7KLV�LV�D�EULHI�VXPPDU\�RI�DOO�WKH�ULWHV�RI�+DMM�DQG�
8PUDK�)LTK��������*RLQJ�%DFN�+RPH�$IWHU�WKH�+DMM$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW�VDLG���7UDYHOLQJ�LV�EXW�D�VRUW�RI�WRUWXUH��2QH�LV�SUHYHQWHG�IURP��SURSHUO\�� HDWLQJ� DQG� GULQNLQJ�� 6R�ZKHQ� RQH� RI� \RX� �WUDYHOV� DQG�� DFFRPSOLVKHV� KLV� ZRUN�� KH�PXVW�KDVWHQ�EDFN�WR�KLV�IDPLO\���7KLV�LV�UHSRUWHG�E\�%XNKDUL�DQG�0XVOLP��
$LVKDK�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:KHQ�RQH�RI�\RX�KDV�SHUIRUPHG�+DMM��KH�VKRXOG�KDVWHQ�EDFN�WR�KLV�IDPLO\��IRU�WKDW�ZLOO�LQFUHDVH�KLV�UHZDUG���7KLV�ZDV�UHSRUWHG�E\�$G�'DUDTXWQL�0XVOLP� KDV� UHSRUWHG� IURP�$O�
$OD� ELQ� $O�+DGUDPL� WKDW� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� VDLG� �$�SLOJULP�IURP�DEURDG�PD\�VWD\�IRU�WKUHH��GD\V��DIWHU�FRPSOHWLQJ�KLV�+DMM��)LTK�������D��$O�,KVDU��2U�%ORFNDGLQJ�$O�OKVDU� �DV� XVHG� LQ� WKH�4XU
DQ��PHDQV� EORFNLQJ� WKH� SDWK� WR� WKH�+RXVH� RI�$OODK��$OODK� VD\V�� �$QG�FRPSOHWH� WKH�+DMM� RU� 
8PUDK� LQ� WKH� VHUYLFH RI�$OODK��%XW� LI� \RX� DUH�SUHYHQWHG� �IURP�FRPSOHWLQJ� LW��VHQG�DQ�RIIHULQJ�IRU�VDFULILFH����4XU
DQ�������7KLV� YHUVH� ZDV� UHYHDOHG� DW� WKH� WLPH� RI� +XGDLELDK� ZKHQ� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� ZDV�SUHYHQWHG� IURP� YLVLWLQJ� WKH�6DFUHG�0RVTXH��%\� LPSOLFDWLRQ� LW�PHDQV� EHLQJ� SUHYHQWHG� IURP�PDNLQJ�WDZDI�LQ�WKH�FDVH�RI�
8PUDK��RU�VSHQGLQJ�WKH�'D\�DW�$UDIDK�DQG�PDNLQJ�7DZDI�$O�OIDGDK�LQ�WKH�FDVH�RI�+DMM�7KHUH� LV� GLVDJUHHPHQW� DPRQJ� WKH� VFKRODUV�� KRZHYHU�� RQ� ZKDW� FRQVWLWXWHV� D� VWDWH� RI� SUHYHQWLRQ� RU�EORFNDGLQJ��0DOLN�DQG�6KDIL
L�KROG� WKDW�VXFK�D�VWDWH� UHIHUV� WR�D�EORFNDGH�E\�DQ�HQHP\�� IRU� WKH�YHUVH�ZDV�UHYHDOHG�DERXW� WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP��ZKR�ZDV�EORFNHG�IURP�SHUIRUPLQJ�DQ� 
8PUDK��,EQ�
$EEDV�DOVR�KROGV�D�VLPLODU�YLHZ�0RVW� VFKRODUV� LQFOXGLQJ� WKH� +DQDILWHV� DQG� $KPDG�� KRZHYHU�� DUH� RI� WKH� RSLQLRQ� WKDW� D� SHUVRQ� LV�GHHPHG�EORFNHG�ZKHQ�KH�LV�SUHYHQWHG�IURP�DSSURDFKLQJ�WKH�+RXVH�RI�$OODK��E\�UHDVRQ�RI�DQ�HQHP\�IRUFH��$�IRUFH�RI�GLVEHOLHYHUV�RU�D�UHEHO�JURXS��RU�D�VLFNQHVV�ZKLFK�FRXOG�ZRUVHQ�E\�PRWLRQ�RU�WUDYHO��
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D�VWDWH�RI�IHDU��DQG�LQVHFXULW\���ORVV�RI�SURYLVLRQV��RU�LQ�WKH�FDVH�RI�D�ZRPDQ��WKH�GHDWK�RI�KHU�PDKUDP�DFFRPSDQ\LQJ�KHU��RU�DQ\�RWKHU�VLPLODU�FDXVH��,EQ�0DV
XG�HYHQ�JDYH�D�YHUGLFW�WKDW�D�PDQ�ELWWHQ�E\�D�VQDNH�LV�DOVR�FRQVLGHUHG�DPRQJ�WKH�SUHYHQWHG�RQHV�7KHVH�VFKRODUV�EDVH�WKHLU�DUJXPHQW�RQ�WKH�IDFW�WKDW�WKH�ZRUGV��%XW�LI�\RX�DUH�SUHYHQWHG��XVHG�LQ�WKH�DERYH�4XU
DQLF�YHUVH� DERXW� WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP��DUH�JHQHUDO� DQG�DUH�QRW� OLPLWHG� WR�DQ\�VSHFLILF�FDXVH�RI�SUHYHQWLRQ��7KLV�LV�WKH�VWURQJHVW�YLHZ�RQ�WKLV�VXEMHFW�)LTK��������3UHYHQWHG�3HUVRQ�WR�6ODXJKWHU�D�6KHHS�RU�D�%LJJHU�$QLPDO7KH�YHUVH�LV�TXLWH�FOHDU�LQ�WKDW�D�SUHYHQWHG�SHUVRQ�PD\�VODXJKWHU�DQ\�DQLPDO�KH�LV�DEOH�WR�DIIRUG��,EQ�
$EEDV�UHSRUWHG� WKDW�ZKHQ� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZDV�SUHYHQWHG�IURP�SHUIRUPLQJ� 
8PUDK��E\�WKH�4XUDLVK��KH�VKDYHG�KLV�KHDG��FRQVRUWHG�ZLWK�KLV�ZLYHV��DQG�VODXJKWHUHG�KLV�DQLPDO��7KH�QH[W�\HDU� KH� SHUIRUPHG� DQ� 
8PUDK� WR� PDNH� XS� IRU� WKH� \HDU� WKDW� KH� KDG� PLVVHG�� 7KLV� ZDV� UHSRUWHG� E\�%XNKDUL��7KH�PDMRULW\�RI�VFKRODUV� LQ� OLJKW�RI� WKLV�KDGLWK�KROG�WKH�YLHZ�WKDW�D�SUHYHQWHG�SHUVRQ�PXVW�VODXJKWHU�D�VKHHS��D�FRZ�RU�D�FDPHO��0DOLN��KRZHYHU��GLIIHUV�ZLWK�WKLV�RSLQLRQ�DQG�VD\V�VODXJKWHULQJ�DQ�DQLPDO�LV�QRW�HVVHQWLDO�7KH�DXWKRU�RI�)DWK�XO�
$ODP�UHPDUNV���0DOLN�LV�ULJKW�LQ�KLV�RSLQLRQ��EHFDXVH�DOO�WKH�&RPSDQLRQV�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZKR�ZHUH�SUHYHQWHG�ZLWK�KLP��DW�+XGDLEL\DK��GLG�QRW�KDYH�DQLPDOV�ZLWK�WKHP� WR� VODXJKWHU� DIWHU� WKH\� ZHUH� XQDEOH� WR� SHUIRUP� 
8PUDK�� 7KH� 3URSKHW� �SHDFH� EH� XSRQ� KLP��VODXJKWHUHG�KLV�DQLPDO�ZKLFK�KH�KDG�EURXJKW�DORQJ�ZLWK�KLP�IURP�0DGLQDK���7KHUH�LV�QR�LPSOLFDWLRQ�RI�DQ\�REOLJDWLRQ�LQ�WKH�YHUVH��5DWKHU��LW�LV�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZKR�LV�UHIHUUHG�WR�LQ�WKH�4XU
DQLF�YHUVH�����������7KH\�DUH� WKH�RQHV�ZKR�GHQLHG�UHYHODWLRQ�DQG�KLQGHUHG�\RX�IURP�WKH�6DFUHG�0RVTXH�DQG�VDFULILFLDO�DQLPDOV��)LTK��������3ODFH�IRU�6ODXJKWHULQJ�WKH�3UHYHQWHG�$QLPDOV7KH�DXWKRU�RI�)DWK�XO�
$ODP�VD\V��
�7KH�VFKRODUV�GLVDJUHH�FRQFHUQLQJ�WKH�SODFH�RI�VODXJKWHU�RQ�WKH�'D\�RI�+XGDLELDK�ZKHWKHU�LW�ZDV�ZLWKLQ�RU�RXWVLGH�WKH 6DFUHG�3UHFLQFWV�RI�+DUDP��$SSDUHQWO\�WKH�ZRUGV�RI�$OODK� �DQG� WKH\� KLQGHUHG� \RX� IURP� WKH� 6DFUHG� 0RVTXH� DQG� VDFULILFLDO� DQLPDOV�� VXJJHVW� WKDW� WKH�DQLPDOV�ZHUH�VODXJKWHUHG�RXWVLGH�WKH�6DFUHG�3UHFLQFWV�RI�+DUDP��7KHUH�DUH�YDULRXV�YLHZV�FRQFHUQLQJ�WKLV��2QH�YLHZ� � WKH�PDMRULW\�YLHZ� � LV� WKDW� D�SUHYHQWHG�SHUVRQ�PD\� VODXJKWHU�KLV� VDFULILFLDO� DQLPDO�ZLWKLQ�RU�RXWVLGH�WKH�6DFUHG�3UHFLQFWV�RI�+DUDP��$QRWKHU�YLHZ��WKH�YLHZ�RI�WKH�+DQDIL�6FKRRO�LV�WKDW�KH�PXVW�VODXJKWHU�LW�ZLWKLQ�WKH�6DFUHG�3UHFLQFWV�RI�+DUDP��$�WKLUG�YLHZ��WKH�YLHZ�RI�,EQ�
$EEDV�DQG�D�JURXS� RI� VFKRODUV�� LV� WKDW� LI� D� SUHYHQWHG�SHUVRQ� LV� LQ� D�SRVLWLRQ� WR� VHQG�KLV� VDFULILFLDO� DQLPDO� WR� WKH�3UHFLQFWV�RI�+DUDP�KH�PXVW�VODXJKWHU�LW�WKHUH��DQG�RQO\�WKHQ�WHUPLQDWH�KLV�LKUDP��,I�WKLV�LV�QRW�SRVVLEOH�WKHQ�KH�PD\�VODXJKWHU�LW�DW�WKH�SODFH�ZKHUH�KH�LV�SUHYHQWHG�)LTK�������D��$�3UHYHQWHG�3HUVRQ�1RW�5HTXLUHG�WR�5HSHDW�+LV�+DMM�([FHSW�WKH�2EOLJDWRU\�+DMM&RPPHQWLQJ�RQ�WKH�4XU
DQLF�YHUVH��%XW�LI�\RX�DUH�SUHYHQWHG��IURP�FRPSOHWLQJ�LW��VHQG�DQ�RIIHULQJ�IRU�VDFULILFH�� ,EQ�
$EEDV�VDLG���,I�RQH�LQWHQGHG�WR�SHUIRUP�HLWKHU�+DMM�RU�
8PUDK��EXW�ZDV�SUHYHQWHG�IURP�DSSURDFKLQJ�WKH�+RXVH�RI�$OODK��WKHQ�KH�PXVW�VODXJKWHU�ZKDWHYHU�DQLPDO�KH�FDQ�DIIRUG��D�VKHHS�RU�D�ODUJHU�DQLPDO��,I�D�SHUVRQ�LQWHQGHG�WR�SHUIRUP�WKH�REOLJDWRU\�+DMM��DQG�KH�ZDV�SUHYHQWHG���KH�PXVW�PDNH�LW�XS�ODWHU��EXW�LI�KH�ZDV�LQWHQGLQJ�D�VXSHUHURJDWRU\�+DMM��KH�GRHV�QRW�KDYH�WR�PDNH�XS�IRU�LW�0DOLN� VDLG� WKDW� KH� ZDV� WROG� WKDW� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� DQG� KLV� &RPSDQLRQV� FDPH� WR�+XGDLELDK��DQG� WKHUH� WKH\�VODXJKWHUHG� WKHLU�DQLPDOV�� VKDYHG� WKHLU�KHDGV�� WHUPLQDWHG� WKHLU� LKUDP��DQG�UHVXPHG� WKHLU� QRUPDO� FRXUVH� RI� OLIH�� ZLWKRXW� KDYLQJ� ILUVW� PDGH� 7DZDI� RI� .D
EDK� RU� ZLWKRXW� WKH�VDFULILFLDO�DQLPDOV�UHDFKLQJ�WKH�.D
EDK�/LNHZLVH�WKHUH� LV�QR�UHFRUG��DFFRUGLQJ�WR�%XNKDUL�� WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��RUGHUHG�KLV�&RPSDQLRQV� WR� PDNH� XS� IRU� WKHLU� �PLVVHG�� 
8PUDK� RU� UHWXUQ� WR� WKH� 6DFUHG� 0RVTXH� WR� UHSHDW� LW��DOWKRXJK�+XGDLELDK�LV�RXWVLGH�WKH�6DFUHG�3UHFLQFWV�RI�+DUDP�$VK�6KDIL
L� KROGV� WKDW� D� SUHYHQWHG� SHUVRQ� PD\� VODXJKWHU� KLV� VDFULILFLDO� DQLPDO� DW� WKH� SODFH� KH� LV�VWRSSHG�DQG�WHUPLQDWH�KLV�LKUDP�DQG�UHVXPH�KLV�QRUUQDO�OLIH��+H�LV�QRW�UHTXLUHG�WR�PDNH�XS�IRU�ZKDW�KH�PLVVHG��EHFDXVH�$OODK�KDV�QRW�PHQWLRQHG�DQ\�VXFK�WKLQJ�$VK�6KDIL
L�DGGV���)RU�ZH�NQRZ�IURP�WKH�UHFRUGHG�UHSRUWV�WKDW�VRPH�RI�WKH�SHRSOH�ZKR�ZHUH�ZLWK�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DW�WKH�WLPH�RI�+XGDLELDK�GLG�QRW�UHWXUQ�WKH�QH[W�\HDU�WR�PDNH�XS�IRU�WKHLU�PLVVHG�
8PUDK�
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7KH\�ZHUH�QRW�IRUFHG�WR�VWD\�EDFN�IRU�DQ\�H[FXVH��VLFNQHVV�RU�ZRUOGO\�EXVLQHVV��,I�PDNLQJ�XS�IRU�WKH�
8PUDK�ZHUH�HVVHQWLDO�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��ZRXOG�KDYH�FHUWDLQO\�FRPPDQGHG�WKHP�WR�MRLQ�KLP�DQG�QRW�WR�VWD\�EDFN��&RQWLQXLQJ��KH�IXUWKHU�VD\V���7KLV� 
8PUDK�ZDV�FDOOHG�WKH��
8PUDK�WXO�4DGD��RU� 
8PUDK�SHUIRUPHG�LQ�RUGHU� WR�PDNH�XS�IRU WKH�PLVVHG� 
8PUDK���EHFDXVH�RI� WKH�WKH�GLVSXWH�EHWZHHQ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�WKH�4XUDLVK��DQG�QRW�EHFDXVH�LW�ZDV�HVVHQWLDO��ZDMLE��DQG�KDG�WR�EH�PDGH�XS�ODWHU�E\�DQRWKHU�
8PUDK��)LTK��������$�0XKULP�7HUPLQDWLQJ�,KUDP�%HFDXVH�RI�,OOQHVV�RU�6RPH�2WKHU�5HDVRQ0DQ\�VFKRODUV�KROG�LW�WR�EH�SHUPLVVLEOH�IRU�RQH�WR�VHW�D�FRQGLWLRQ�ZKHQ�HQWHULQJ�WKH�VWDWH�RI�LKUDP�WKDW�RQH�ZLOO�EH�UHOLHYHG�RI�LW�LI�RQH�IHOO�LOO��0XVOLP�KDV�UHSRUWHG�IURP�,EQ�
$EEDV�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��WROG�'DED
DK���3HUIRUP�+DMM�EXW�VHW�D�FRQGLWLRQ�WKDW�\RX�VKDOO�EH�UHOLHYHG�RI�WKH�LKUDP�ZKHQHYHU�\RX�DUH�SUHYHQWHG��GXH�WR�LOOQHVV��HWF�����OQ� VXFK� D� FDVH� LI� D� SLOJULP� LV� SUHYHQWHG� IURP� SHUIRUPLQJ�+DMM� RU� 
8PUDK� IRU� DQ\� UHDVRQ�� LOOQHVV� RU�VRPHWKLQJ�HOVH��KH�PD\� WHUPLQDWH�KLV�VWDWH�RI� LKUDP�DQG�QRW�EH� UHTXLUHG� WR�VODXJKWHU�DQ\�DQLPDO��RU�IDVW�LQ�DWRQHPHQW�)LTK�������D��&RYHULQJ�RI�WKH�.D
EDK,Q� WKH� SUH�OVODPLF� SHULRG� WKH� $UDEV� XVHG� WR� FRYHU� WKH� .D
EDK� ZLWK� D� FORWK� FRYHULQJ�� :KHQ� ,VODP�SUHYDLOHG� LW� UHWDLQHG� WKLV� WUDGLWLRQ��$O�:DTLGL� KDV� VWDWHG� WKDW� ,VPD
LO� ELQ� ,EUDKLP� ELQ�$EX�+DELEDK�UHSRUWHG�IURP�KLV�IDWKHU�WKDW�LQ�WKH�'D\V�RI�,JQRUDQFH�WKH�.D
EDK�ZDV�FRYHUHG�ZLWK�UXJV�PDGH�RI�UHG�VNLQ�� /DWHU� RQ� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� FRYHUHG� LW� ZLWK� <HPHQL� FORWK�� ZKLOH� 
8PDU� DQG�
8WKPDQ�FRYHUHG�LW�ZLWK�DQ�(J\SWLDQ�ZKLWH�FORWK��4DEDWL��+DMMDM�FRYHUHG�LW�ZLWK�VLON�EURFDGH��7KH�ILUVW�RQH�WR�FRYHU�LW�ZDV�D�PDQ�IURP�7XEED
�RI�<HPHQ�FDOOHG�$V
DG�DO�+LPDLUL�,EQ�
8PDU�XVHG�WR�FKRRVH�WKH�EHVW�DQG�PRVW�H[SHQVLYH�4DEDWL��(J\SWLDQ�FORWK��DQG�VHQG�LW�DV�FRYHULQJ�IRU�WKH�.D
EDK��7KLV�LV�UHSRUWHG�E\�0DOLN�$O�:DTLGL�KDV�DOVR�UHSRUWHG�IURP�,VKDT�ELQ�$EX�$EG�ELQ�$EX�-D
IDU�0RKDPPDG�ELQ�$OL�WKDW�KH�VDLG���7KH�SHRSOH�XVHG�WR�VHQG�FORWK�FRYHULQJV�IRU�WKH�.D
EDK��DQG�OLNHZLVH�WKH\�VHQW�WR�LW�VDFULILFLDO�FDPHOV�ORDGHG�ZLWK�<HPHQL�FORWK��<D]LG� ELQ�0X
DZL\DK� FRYHUHG� LW� LQ� VLON� EURFDGH�� DQG� VR� GLG� ,EQ�$]�=XEDLU� DIWHUZDUGV��+H� XVHG� WR�GHOHJDWH�0XV
DE�ELQ�$]�=XEDLU�WR�VHQG�D�FRYHULQJ�IRU�WKH�.D
EDK�ZKLFK�ZDV�FKDQJHG�RQ�
$VKXUD��WKH���WK�RI�0XKDUUDP��6D
LG�ELQ�0DQVXU�KDV�UHSRUWHG�WKDW��8PDU�ELQ�$O�.KDWWDE�XVHG�WR�WDNH�GRZQ�WKH�ROG�FRYHU�RI�.D
EDK��HYHU\�\HDU��FXW�LW�LQWR�SLHFHV��DQG�GLVWULEXWH�WKHP�DPRQJ�WKH�SLOJULPV�ZKR�XVHG�WKHP�DV�VKHOWHU�IURP�WKH�KHDW�RI�0DNNDK�)LTK��������3HUIXPLQJ�WKH�.D
EDK$LVKDK� VDLG�� �3HUIXPH� WKH� .D
EDK�� EHFDXVH� WKLV� LV� D� SDUW� RI� SXULI\LQJ� LW��� ,EQ� $]�=XEDLU� XVHG� WR�SHUIXPH�WKH�HQWLUH�LQWHULRU�RI�WKH�.D
EDK��+H�XVHG�WR�EXUQ�RQH�SRXQG�RI�LQFHQVH�LQ�WKH�.D
EDK�GDLO\��EXW�RQ�)ULGD\��KH�EXUQW�WZR�SRXQGV�RI�LQFHQVH�)LTK�������D��3URKLELWLRQ�RI�3URIDQH�$FWV�LQ�+DUDP$OODK�VD\V� LQ� WKH�4XU
DQ�����������$QG�DQ\�ZKRVH�SXUSRVH�WKHUHLQ�LV�SURIDQLW\�RU�ZURQJGRLQJ�� WKHP�ZLOO�:H�FDXVH�WR�WDVWH�RI�D�PRVW�JULHYRXV�SHQDOW\���$EX�'DZ
XG�UHSRUWHG�IURP�0XVD�ELQ�%D]KDQ�WKDW�KH�VDLG���,�ZHQW� WR�<D
OD�ELQ�$PD\\DK��ZKR�VDLG�� 
WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP��VDLG���+RDUGLQJ�IRRG� LQ� WKH� 6DFUHG�0RVTXH� LV� FRPPLWWLQJ� DQ� DFW� RI� SURIDQLW\��� %XNKDUL� LQ� KLV�$W�7DULNK�$O�.DELU�UHSRUWHG�IURP�
8PDU�WKDW�KH�VDLG���+RDUGLQJ�IRRG�LV�D�SURIDQH�DFW��$KPDG�UHSRUWHG�WKDW�,EQ�
8PDU�FDPH�WR�,EQ�$]�=XEDLU�ZKR�ZDV�VLWWLQJ�LQ�$O�+LMU��7KH�DUHD�DWWDFKHG�WR�.D
EDK� DQG� DOVR� FDOOHG�+LMU� ,VPD
LO�� DQG� VDLG�� �2� ,EQ�$]�=XEDLU��%H�PLQGIXO�RI�DFWV�RI�SURIDQLW\�ZKLOH�LQ�WKH�+DUDP�RI�$OODK��,�EHDU�ZLWQHVV�WKDW�,�KHDUG�WKH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP���VD\LQJ��
$�PDQ�RI�4XUDLVK�VKDOO�YLRODWH�LWV�VDQFWLW\��
�7KH�ZRUGV�RI�DQRWKHU�UHSRUW�DUH��D�PDQ�IURP�WKH�4XUDLVK�ZLOO�FRPPLW�DFWV�RI�SURIDQLW\�LQ�LW��+LV�VLQV�ZLOO�EH�HTXLYDOHQW�WR�WKH�VLQV�RI�KXPDQV�DQG�-LQQV�FRPELQHG��LI�ZHLJKHG�DJDLQVW WKHP��%H�PLQGIXO�WKDW�\RX�DUH�QRW�WKDW�PDQ��0XMDKLG�VDLG�WKDW�JRRG�GHHGV�PXOWLSO\��PDQ\�IROG��LQ�0DNNDK�DV�GR�WKH�VLQV��$KPDG�ZDV�RQFH�DVNHG���$UH�WKH�VLQV�UHFRUGHG�PRUH�WKDQ�RQFH"��+H�UHSOLHG���1R��H[FHSW�LQ�0DNNDK�EHFDXVH�RI�WKH�VDQFWLW\�RI�WKDW�FLW\��
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)LTK�������E��,QYDVLRQ�RI�.D
EDK%XNKDUL�DQG�0XVOLP�UHSRUWHG�IURP�
$LVKDK�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���$Q�DUP\�ZLOO�DWWDFN�WKH�.D
EDK��:KHQ�WKH\�UHDFK�D�GHVHUW�WKH\�ZLOO�DOO�EH�FDXVHG�WR�EH�VZDOORZHG�XS�E\�WKH�HDUWK��WR�WKH�ODVW�PDQ���
$LVKDK�DVNHG���2�0HVVHQJHU�RI�$OODK��KRZ�LV�WKDW��EHFDXVH�DPRQJ�WKHP�WKHUH�PD\�EH�VRPH�SLRXV�DQG�JRRG�SHRSOH�DQG�RWKHUV�ZKR�DUH�QRW�ZLWK� WKHP"��7KH�3URSKHW� �SHDFH�EH�XSRQ�KLP��VDLG�� �7KH\� ZLOO� DOO� EH� VZDOORZHG� XS� E\� WKH� HDUWK�� EXW� WKHQ� WKH\� ZLOO� EH� UHVWRUHG� WR OLIH� �RQ� WKH�-XGJPHQW�'D\��DFFRUGLQJ�WR�WKHLU�LQWHQWLRQV��)LTK�������F��7UDYHOLQJ�WR�7KUHH�0RVTXHV6D
LG�ELQ�$O�0XVD\\LE�UHSRUWHG�IURP�$EX�+XUDLUDK�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���<RX�VKRXOG� QRW� XQGHUWDNH� D� VSHFLDO� MRXUQH\� WR� YLVLW� DQ\� SODFH�RWKHU� WKDQ� WKH� WKUHH�0RVTXHV�� WKH�6DFUHG�0RVTXH�RI�0DNNDK��WKLV�PRVTXH�RI�PLQH��DQG�$O�$TVD�0RVTXH��RI�-HUXVDOHP����7KLV�LV�UHSRUWHG�E\�%XNKDUL��0XVOLP��DQG�$EX�'DZ
XG��,Q�DQRWKHU�QDWUDWLRQ�WKH�ZRUGV�DUH��)RU� WKUHH�PRVTXHV�D�VSHFLDO�MRXUQH\�PD\�EH�XQGHUWDNHQ��7KH�6DFUHG�0RVTXH��.D
EDK���P\�PRVTXH��DQG� WKH�PRVTXH�RI�$O�4XGV��-HUXVDOHP���$EX� =KDUU� UHSRUWHG� WKDW� KH� DVNHG� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP��� �2� 3URSKHW� RI� $OODK�� ZKLFK�PRVTXH�ZDV�EXLOW�ILUVW�RQ�HDUWK"��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��UHSOLHG���7KH�6DFUHG�0RVTXH�RI�0DNNDK���$EX�=KDUU�DJDLQ�DVNHG���:KLFK�ZDV�QH[W"��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���7KH�$O�$TVD�0RVTXH����+RZ�ORQJ�ZDV�WKH�SHULRG�EHWZHHQ�WKHP"��$EX�=KDUU�DVNHG��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���)RUW\�\HDUV��$SDUW�IURP�WKHVH��RIIHU�\RXU�SUD\HUV�DQ\ZKHUH�ZKHQ�LW�LV�WLPH�WR�SUD\��DOWKRXJK�H[FHOOHQFH�LV�LQ�SUD\LQJ�LQ�WKHVH�PRVTXHV��7UDYHOLQJ� WR� WKHVH� WKUHH� PRVTXHV� LV� SUHVFULEHG� EHFDXVH� RI� WKHLU� VSHFLDO� SRVLWLRQ� LQ� ,VODP�� -DELU�UHSRUWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���2QH�SUD\HU�LQ�WKLV�PRVTXH�RI�PLQH�LV�EHWWHU�WKDQ�������SUD\HUV�RIIHUHG�DQ\ZKHUH�HOVH�H[FHSW�WKH�6DFUHG�0RVTXH��DQG�RQH�SUD\HU�LQ�WKH�6DFUHG�0RVTXH�LV�EHWWHU�WKDQ�D�KXQGUHG�WKRXVDQG�SUD\HUV�LQ�DQ\�RWKHU�PRVTXH���7KLV�ZDV�UHSRUWHG�E\�$KPDG�ZLWK�D�VRXQG�FKDLQ�RI�DXWKRULWLHV�$QDV� ELQ�0DOLN� UHSRUWHG� WKDW� WKH� 3URSKHW� �SHDFH� EH� XSRQ� KLP�� VDLG�� �:KRHYHU� SUD\V� IRUW\� SUD\HUV�FRQVHFXWLYHO\� LQ�P\�PRVTXH�ZLWKRXW�PLVVLQJ�DQ\�RI� WKH�REOLJDWRU\�SUD\HU��KH�ZLOO�EH�UHPRYHG�IURP�+HOO�� IURP�SXQLVKPHQW�� DQG� IURP�K\SRFULV\���7KLV ZDV� UHSRUWHG� E\�$KPDG�DQG�$W�7DEDUDQL�ZLWK� D�VRXQG�FKDLQ��:H�UHDG�LQ�YDULRXV�DKDGLWK�WKDW�D�SUD\HU�RIIHUHG�LQ�WKH�$O$TVD�PRVTXH�LV�ILYH�KXQGUHG�WLPHV� VXSHULRU� �LQ� UHZDUG�� WR� RQH� RIIHUHG� LQ� DQ\� RWKHU�PRVTXH�� H[FHSW� WKH� 6DFUHG�0RVTXH� DQG� WKH�0RVTXH�RI�WKH�3URSKHW��LQ�0DGLQDK��)LTK��������(WLTXHWWH�RI�9LVLWLQJ�WKH�3URSKHW
V�0RVTXH�DQG�*UDYH��� ,W� LV� UHFRPPHQGHG� WKDW� RQH� VKRXOG� DSSURDFK� WKH�3URSKHW
V�0RVTXH�FDOPO\�DQG�ZLWK�FRPSRVXUH��2QH�VKRXOG�ZHDU�SHUIXPH��SXW�RQ�D�QLFH�FOHDQ�GUHVV�DQG�HQWHU�WKH�PRVTXH�ZLWK�WKH�ULJKW�IRRW��DQG�VD\��$
X]KX�ELOODKLO� 
D]HHP�ZD�EL�ZDMKLKLO�NDUHHP�ZD�VXOWDQLKLO�TDGHHP�PLQDVKDLWDQLU�UDMHHP��%LVPLOODK��$OODKXPPD�VDOOL� 
DOD�0XKDPPDGLQ�ZD�DDOLKL�ZD�VDOODP��$OODKXPPDJKILU�OL�]XQXEL�ZDIWDK�OL�DEZDED�UDKPDWLND�� �,� VHHN� UHIXJH� ZLWK� $OODK� WKH� 6XSUHPH� ZLWK� +LV� 1REOH� )DFH� DQG� ZLWK� +LV� (WHUQDO�'RPLQLRQ�IURP�WKH�DFFXUVHG�GHYLO��,Q�WKH�1DPH�RI�$OODK�2�$OODK��%OHVV�0RKDPPDG�KLV�IDPLO\�DQG�KLV�IROORZHUV��2�$OODK��)RUJLYH�P\�VLQV�DQG�RSHQ�GRRUV�RI�<RXU�PHUF\�IRU�PH����� ,W�LV�DOVR�UHFRPPHQGHG�WR JR�ILUVW�WR�WKH�UDXGDK��$FFRUGLQJ�WR�D�KDGLWK�UDXGDK��OLWHUDOO\��D�JDUGHQ��LV�WKH�VSDFH�LQ�WKH�3URSKHW
V�PRVTXH�EHWZHHQ�KLV�JUDYH�DQG�KLV�SXOSLW��$V�LV�VWDWHG�LQ�WKH�KDGLWK�EHORZ��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��GLHG�LQ�KLV�KRXVH��DQG�WKDW�LV�ZKHUH�KH�ZDV EXULHG��DQG�RIIHU�WKHUH�WZR�UDN
DKV�DV�JUHHWLQJV�WR�WKH�0RVTXH�ZLWK�FDOP�DQG�KXPLOLW\���� $IWHU�WKLV�RQH�VKRXOG�KHDG�WRZDUG�WKH�JUDYH�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��IDFH�LW��DQG�ZLWK�WKH�EDFN�WR�WKH�4LEODK��JLYH�JUHHWLQJV�RI�SHDFH�WR�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP���VD\LQJ��$VVDODPX�
DODLND� \D� UDVXODOODK�� $VVDODPX� 
DODLND� \D� QDEL\DOODK�� $VVDODPX� 
DODLND� \D� NKL\UDWD� NKDOTLOODK� PLQ�NKDOTLKL��$VVDODPX� 
DODLND�\D�NKDLUD�NKDOTLOODK��$VVDODPX� 
DODLND�\D�KDELEDOODK��$VVDODPX� 
DODLND�\D�VD\\LGLO�PXUVDOHHQ��$VVDODPX�
DODLND�\D�UDVXOODOODK�UDEDO�
DODPHHQ��$VVDODPX�
DODLND�\D�TD�
LGDO�JKLUULO�PXKDMMDOHHQ��$VK�KDGX�DOOD�LODKD�LOODOODK��ZD�DVK�KDGX�DQQDND�
DEGXKX�ZD�UDVXOXKX�ZD�DPHHQ�XKX�ZD�NKL\UDWXKX� PLQ� NKFOO\LKL�� ZD� DVK�KDGX� DQQDND� TDG� EDOODJKWDU� UDVDODWD� ZD� DGGDLWDO� DPDQDWD� ZD�QDVDKWDO�XPPDWD�ZD�MDKGWD�ILOODKL�KDTD�MLKDGLKL���3HDFH�EH�RQ�\RX��2�WKH�0HVVHQJHU�RI�$OODK��3HDFH�EH�RQ�\RX��2��WKH�3URSKHW�RI�$OODK��3HDFH�EH�RQ�\RX��2��WKH�FKRVHQ�RQH�RI�$OODK
V�FUHDWLRQ��3HDFH�EH�
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RQ� \RX��2�� WKH� EHORYHG� RQH� RI�$OODK�� 3HDFH� EH� RQ� \RX��2�� WKH�&KLHI� RI� WKH�0HVVHQJHUV�RI� �$OODK���3HDFH�EH�RQ�\RX��2��WKH�0HVVHQJHU�RI�WKH�/RUG�RI�WKH�XQLYHUVH��3HDFH�EH�RQ�\RX��2��WKH�&KLHI�RI�WKH�XQLTXH�JHQHUDWLRQ��,�EHDU�ZLWQHVV�WKDW�WKHUH�LV�QR�*RG�EXW�$OODK��DQG�,�EHDU�ZLWQHVV�WKDW�\RX�DUH�+LV�VODYH��PHVVHQJHU��WUXVWHH��DQG�WKH�FKRVHQ�RQH�RI�+LV�FUHDWLRQ��,�EHDU�ZLWQHVV�WKDW�\RX�LQGHHG�GHOLYHUHG�WKH�PHVVDJH��RI�$OODK���GLVFKDUJHG�\RXU�WUXVW��FRXQVHOHG�WKH�0XVOLP�FRPPXQLW\��DQG�VWURYH�KDUG�WRU�WKH�FDXVH�RI�$OODK����� 1RZ�PRYLQJ� DERXW� D� \DUG� WR� WKH� ULJKW�� WKH� YLVLWRU� VKRXOG� RIIHU� KLV� JUHHWLQJV� WR�$EX�%DNHU�$V�6LGGLT��DQG�WKHQ�PRYLQJ�IXUWKHU�DQRWKHU�\DUG�LQ�WKH�VDPH�GLUHFWLRQ��RIIHU�JUHHWLQJV�WR� 
8PDU�ELQ�$O�.KDWWDE���� 7KHQ�IDFLQJ� WKH�GLUHFWLRQ�RI�4LEODK�WKH�YLVLWRU�VKRXOG�VXSSOLFDWH�IRU�KLPVHOI��KLV�IDPLO\��IULHQGV��UHODWLYHV��DQG�WKH�UHVW�RI�WKH�0XVOLPV��DQG�WKHQ�OHDYH���� $�YLVLWRU�VKRXOG�QRW�UDLVH�KLV�YRLFH�PRUH�WKDQ�QHHGHG�WR�KHDU�KLPVHOI��7KH�SHRSOH�LQ�FKDUJH�VKRXOG�SUHYHQW�RWKHUV�IURP�UDLVLQJ�WKHLU�YRLFHV�JHQWO\�DQG�SROLWHO\�,W� LV� UHSRUWHG� WKDW� 
8PDU� ELQ� $O�.KDWWDE� VDZ� WZR� PHQ� UDLVLQJ� WKHLU� YRLFHV� LQ� WKH� 0RVTXH� RI� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP���$W�WKLV�KH�WROG�WKHP���+DG�,�NQRZQ�WKDW�\RX�DUH�IURP�WKLV�FLW\��,�ZRXOG�KDYH�SXQLVKHG�\RX����� $YRLG�ZLSLQJ� KDQGV� RQ� WKH� FKDPEHU� �L�H��� WKH� JUDYH� RI� WKH� 3URSKHW��� RU� NLVVLQJ� LW�� 7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��KDV�IRUELGGHQ�DOO�VXFK�WKLQJV�$EX�'DZ
XG�UHSRUWHG�IURP�$EX�+XUDLUDK�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���'R�QRW�WXUQ�\RXU�KRXVHV� LQWR�JUDYHV�� QRU�PDNH�P\�JUDYH� D�SODFH�RI� IHVWLYLW\��6HQG�\RXU�JUHHWLQJV�XSRQ�PH�� IRU� \RXU�JUHHWLQJV�DUH�FRQYH\HG�WR�PH�ZKHUHYHU�\RX�DUH���$EGXOODK�ELQ�+DVDQ�VDZ�D�PDQ�IUHTXHQWLQJ�WKH�JUDYH�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�PDNLQJ�VXSSOLFDWLRQV�WKHUH��7KHUHXSRQ�KH�WROG�KLP��2��VR�DQG�VR�� WKH�3URSKHW �SHDFH�EH�XSRQ�KLP��KDV� VDLG�� 
'R�QRW�PDNH�P\�JUDYH�D�SODFH�RI� IHVWLYLW\��EXW�VHQG�\RXU�JUHHWLQJV�XSRQ�PH�IURP�ZKHUHYHU�\RX�KDSSHQ�WR�EH��IRU�\RXU�JUHHWLQJV�DUH�FRQYH\HG�WR�PH�
��,Q�WKLV�UHVSHFW��WKHUH�LV�QR�GLIIHUHQFH�EHWZHHQ�\RX�DQG�D�PDQ�IURP��D�GLVWDQW�FRXQWU\�OLNH��$QGDOXVLD��)LTK��������([FHOOHQFH�RI�3UD\HUV�LQ�5DXGDK%XNKDUL�UHSRUWHG�IURP�$EX�+XUDLUDK�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���7KH�VSDFH�EHWZHHQ�P\�KRXVH�DQG�P\�SXOSLW�LV��UDXGDK��RQH�RI�WKH�JDUGHQV�RI�3DUDGLVH��DQG�P\�SXOSLW�LV�DW�P\�)RXQWDLQ��)LTK�������D��2IIHULQJ�3UD\HUV�LQ�WKH�0RVTXH�RI�4XED7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��XVHG�WR�JR�WKHUH��ULGLQJ�RU�RQ�IRRW��HYHU\�6DWXUGD\�DQG�RIIHU�D�WZR�UDN
DK�SUD\HU��+H�DGYLVHG�RWKHUV�WR�GR�WKH�VDPH��VD\LQJ���:KRHYHU�PDNHV�DEOXWLRQV�DW�KRPH DQG�WKHQ�JRHV� DQG� SUD\V� LQ� WKH�0RVTXH� RI� 4XED�� KH� ZLOO� KDYH� D� UHZDUG� OLNH� WKDW� RI� DQ� 
8PUDK��� 7KLV� ZDV�UHSRUWHG�E\�$KPDG��1DVD
L��,EQ�0DMDK��DQG�$O�+DNLP��ZKR�VD\V�LW�KDV�D�VRXQG�FKDLQ�RI�QDUUDWLRQ�)LTK�������E��([FHOOHQFH�RI�0DGLQDK$EX�+XUDLUDK�UHSRUWHG� WKDW� WKH�3URSKHW� �SHDFH�EH�XSRQ�KLP��VDLG���9HULO\��EHOLHI�UHWXUQV�DQG�FRPHV�EDFN�WR�0DGLQDK�DV�D�VQDNH�UHWXUQV�DQG�FRPHV�EDFN�WR�LWV�KROH��ZKHQ�LQ�GDQJHU���$W�7DEDUDQL�KDV�UHSRUWHG�IURP�$EX�+XUDLUDK�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���0DGLQDK�LV�WKH�GRPH�RI�,VODP��WKH�DERGH�RI�IDLWK��WKH�ODQG�RI�PLJUDWLRQ��DQG�WKH�GZHOOLQJ�SODFH�RI�ZKDW�LV�ODZIXO�DQG�XQODZIXO��
8PDU�UHSRUWHG�WKDW�ZKHQ�WKLQJV�EHFDPH�YHU\�GHDU�LQ�0DGLQDK�DQG�WKH�SHRSOH�VXIIHUHG�KDUGVKLS��WKH�3URSKHW� �SHDFH� EH� XSRQ� KLP�� VDLG� �WR� WKH� SHRSOH��� �%H� SDWLHQW� �DQG� RI� JRRG� FKHHU�� DQG� UHFHLYH� WKH�KDSS\� QHZV�� ,� KDYH� EOHVVHG� \RXU� PHDVXUHV�� \RXU� 6D
� DQG� 0XGG�� 6R� HDW� LQ� JURXSV� WRJHWKHU�� 2QH�SHUVRQ
V� IRRG� VKDOO� EH� VXIILFLHQW� IRU� WZR�� WZR� SHRSOH
� V� IRU� ILYH�� DQG� IRRG� IRU� IRXU� SHRSOH� VKDOO� EH�VXIILFLHQW� IRU� ILYH�DQG�VL[�SHRSOH��7KH�EOHVVLQJV�DUH�XSRQ�WKH�FRPPXQLW\��+H�ZKR�SHUVHYHUHV�DQG�LV�SDWLHQW�LQ�LWV��L�H���RI�0DGLQDK��WLPHV�RI�KDUGVKLS�DQG�GLIILFXOW\��,�VKDOO�EH�DQ�LQWHUFHVVRU�DQG�D�ZLWQHVV�IRU�KLP�RQ�WKH�'D\�RI�-XGJHPHQW��$QG�KH�ZKR�OHDYHV�LW��L�H���0DGLQDK��GLVOLNLQJ�ZKDW�LV�WKHUHLQ��RI�KDUGVKLSV��� $OODK� ZLOO� UHSODFH� KLP�ZLWK� VRPHRQH� EHWWHU� WKDQ� KLP��:KRHYHU� LQWHQGV� HYLO� DJDLQVW� LW��$OODK�ZLOO�FDXVH�KLP�WR�EH�GLVVROYHG��GHVWUR\HG��OLNH�WKH�VDOW�LV�GLVVROYHG�LQ�ZDWHU���7KLV�ZDV�UHSRUWHG�E\�%D]]DU�ZLWK�D�VRXQG�FKDLQ�RI�QDUUDWLRQ�)LTK��������([FHOOHQFH�RI�'HDWK�LQ�0DGLQDK
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$W�7DEDUDQL�KDV� UHSRUWHG�ZLWK�D� VRXQG�FKDLQ�RI�QDUUDWLRQ� IURP�D�ZRPDQ�RI�7KDTLI� WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���+H�DPRQJVW�\RX�ZKR�LV�DEOH�WR�VWD\�XQWLO�GHDWK�LQ�0DGLQDK�PXVW�GR�VR��DV�,�VKDOO�EH�D�ZLWQHVV�RU�DQ�LQWHUFHVVRU�IRU�KLP�RQ�WKH�'D\�RI�-XGJHPHQW��7KDW� LV�ZK\� 
8PDU�SUD\HG�WR�$OODK�WR�FDXVH�KLP�WR�GLH� LQ�0DGLQDK��%XNKDUL�UHSRUWHG�IURP�=DLG�ELQ�$VODP�� DQG� KH� IURP�KLV� IDWKHU� WKDW� 
8PDU� VDLG�� �2�$OODK��*UDQW�PH�PDUW\UGRP� LQ�<RXU� FDXVH�� DQG�FDXVH�PH�WR�GLH�LQ�WKH�VDQFWXDU\�RI�<RXU�3URSKHW��SHDFH�EH�XSRQ�KLP�����>(QG�RI�%RRN@
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