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7KH�VWRU\�RI�3HVDK�LV�WKH�VWRU\�RI�RXU�SHRSOH·V�IRUPDWLRQ�DQG�RXU�VHDUFK�IRU�IUHHGRP���,W�LV�WKH�VWRU\
RI�*RG·V�LQWHUYHQWLRQ�LQ�RXU�KLVWRU\�WR�IUHH�WKH�,VUDHOLWHV�IURP�VODYHU\���7KH�VDJD�EHJLQV�LQ�WKH�ERRN
RI�%HUHLVKLW��*HQHVLV���ZLWK�-RVHSK·V�RG\VVH\��KLV�EHLQJ�VROG�DV�D�VODYH��DQG�KLV�UDSLG�ULVH�WR�SRZHU�
+LV�ZRUN�VDYHG�(J\SW�IURP�VHYHQ�\HDUV�RI�IDPLQH���:LWK�WKH�HQWLUH�0LGGOH�(DVW�VXIIHULQJ�IURP�WKH
IDPLQH��-RVHSK·V�EURWKHUV�PDNH�WKHLU�ZD\�WR�(J\SW�LQ�KRSHV�RI�SXUFKDVLQJ�VRPH�IRRG�WR�WDNH�EDFN
KRPH� WRWKH� /DQG� RI� ,VUDHO�� � $IWHU� -RVHSK� VHHV� WKDW� KLV� EURWKHUV� DUH� FKDQJHG�PHQ�� KH� UHYHDOV� KLV
LGHQWLW\�WR�WKHP�DQG�LQYLWHV�WKHP�DOO�WR�VHWWOH�ZLWK�KLP�LQ�(J\SW���-DFRE·V�VRQV�OLYH�FRPIRUWDEOHOLYHV
DV�ZHOFRPH�VWUDQJHUV�LQ�WKH�ODQG�RI�(J\SW���+RZHYHU��OLIH�IRU�WKHLU�GHVFHQGHQWV�TXLFNO\�WDNHV�D�WXUQ
IRU�WKH�ZRUVH�

,Q� WKH� ERRN� RI� 6K·PRW� �([RGXV��� WKH� VWRU\� UHVXPHV� ZLWK� WKH
,VUDHOLWHV�EHLQJ�HQVODYHG�E\�D�3KDUDRK�ZKR�GLG�QRW�NQRZ�RI�WKH
ZRUN� RI� -RVHSK�� � +H� LV� WKUHDWHQHG� E\� WKH� SUHVHQFH� RI� WKH
PXOWLWXGHV�RI�,VUDHOLWHV�LQ�WKH�ODQG�DQG�GHFUHHV�WKDW�DOO�QHZERUQ
EDE\�ER\V�PXVW�GLH�� � ,W� LV� DW� WKLV�SRLQW� WKDW�ZH�PHHW�D�/HYLWH
EDE\�� WKH� VRQ�RI�<RNKHYHG� DQG�$PUDP��ZKR� LV� VDYHG�E\�KLV
PRWKHU·V�SODQ�WR�VHQG�KLP�RII�GRZQ�WKH�QLOH�LQ�D�EDVNHW��ZKHUH
KH� LV� ODWHU� GLVFRYHUHG� E\� 3KDUDRK·V� GDXJKWHU�� DGRSWHG�� DQG
QDPHG�0RVHV���$V�DQ�DGXOW��0RVHV�EHFRPHV�*RG·V�LQWHUPHGLDU\��OHDGLQJ�WKH�,VUDHOLWHV�RXW�RI�(J\SW



DQG�LQWR�IUHHGRP���+RZHYHU��LW�LV�FULWLFDO�WR�UHPHPEHU�WKDW��0RVHV·�UROH�LV�VHFRQGDU\�WR�*RG·V���,W�LV
*RG�ZKR�FDXVHG�WKH�SODJXHV�RI�(J\SW�WKDW�HYHQWXDOO\�FDXVHG�3KDUDRK�WR�IUHH�WKH�VODYHV���,W�LV�*RG
ZKR� VSOLW� WKH� 6HD� RI� 5HHGV� DQG� GHIHDWHG� (J\SW·V� DUP\� RI� FKDULRWV�� � 0RVHV� VHUYHG� DV� *RG·V
PHVVHQJHU�DQG�PRXWKSLHFH���,Q�IDFW��WKH�GRFXPHQW�ZKLFK�UHWHOOV�WKH�3HVDK�VWRU\��WKH�+DJJDGDK��RPLWV
WKH�QDPH�RI�0RVHV�YLUWXDOO\�FRPSOHWHO\�� OLPLWLQJ�KLV�QDPH� WR�RQH�GLUHFW�%LEOLFDO�TXRWH� LQ�RUGHU�WR
HPSKDVL]H�WKLV�PHVVDJH���)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�+DJJDGDK��VHH�IXUWKHU�EHORZ�

)HVWLYDO�6FKHGXOH�
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%·GLNDW�+DPHLW]���7KH�6HDUFK�IRU�OHDYHQHG�SURGXFWV��DW�QLJKW�

0RQGD\��$SULO���WK������
%L·XU�+DPHLW]���%XUQLQJ�RI�OHDYHQHG�SURGXFWV��LQ�WKH�PRUQLQJ�
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6(&21'�6('(5�1,*+7��PXVW�EHJLQ�DIWHU�WKH�HQG�RI�ILUVW�GD\�RI�\RP�WRY�
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JXLGHOLQHV�EHORZ�IRU�WKH�PHWKRG�E\�ZKLFK�FDQGOHV�DUH�WR�EH�OLW�
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UHDGLQJV��EXW�DUH�GD\V�RQ�ZKLFK�ZH�DUH�SHUPLWWHG�WR�JR�WR�ZRUN��H[FHSW�IRU�6KDEEDW�
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3UHSDULQJ�WKH�+RXVH

3HVDK� LV� NQRZQ� DV�+DJ�+DPDW]RW� EHFDXVH�ZH� DUH� FRPPDQGHG� WR� HDW�PDW]D� �XQOHDYHQHG� EUHDG��
7KHUH�DUH�WZR�UHDVRQV�IRU�WKLV�FRPPDQGPHQW�� �)LUVW��WKH�HDWLQJ�RI�PDW]D�LV� LQ�FRPPHPRUDWLRQ�RI
WKH�VSHHG�ZLWK�ZKLFK�WKH�,VUDHOLWHV�OHIW�(J\SW�LQ�WKHLU�TXHVW�IRU�IUHHGRP���7KH�EUHDG�ZDV�QRW�DEOH�WR
ULVH� EHFDXVH� RI� WKHLU� KDVWH�� � )XUWKHUPRUH��PDW]D� LV� UHIHUUHG� WR� DV� OHFKHP�RQL� �EUHDG� RI� SRYHUW\�
DIIOLFWLRQ����'XULQJ�3HVDK��ZH�DUH�UHPLQGHG�RI�WKH�SOLJKW�RI�WKH�,VUDHOLWH�VODYHV���0DW]D�LV�WKH�V\PERO
IRU�ERWK�VODYHU\�DQG�OLEHUDWLRQ�

1RW� RQO\� DUH� ZH� FRPPDQGHG� WR� HDW� PDW]D�� EXW� ZH� DUH� DOVR� FRPPDQGHG� QRW� WR� HDW� DQ\� KDPHLW]
�OHDYHQ� SURGXFW��� �+DPHLW]� LV� DQ\� IRRG� WKDW� LQFOXGHV� EDUOH\�� RDWV��ZKHDW�� VSHOW�� RU� U\H�PL[HG�ZLWK
ZDWHU� DQG� KDV� EHHQ� SHUPLWWHG� WR� IHUPHQW� IRU� ���PLQXWHV�� �+DPHLW]� DOVR� LQFOXGHV� DQ\� RWKHU� IRRG
SURGXFW� WKDW� FRQWDLQV� JUDLQ�� VXFK� DV� DOFRKROLF� EHYHUDJHV� OLNH� EHHU� DQG�ZKLVNH\�� � $Q\� SURGXFW� LQ
ZKLFK�KDPHLW]� LV� HYHQ�DQ� LQJUHGLHQW��QR�PDWWHU� WKH�DPRXQW�� LV�SURKLELWHG� IRU�XVH�RQ�3HVDK�� �7KH
UDEELQLF�H[SUHVVLRQ�UHIOHFWLQJ�WKLV�SURKLELWLRQ�LV�

(G {: �Q ~$�(OL }WzC��[(T �C�C(G�X |Q�J
+DPHLW]�LV�IRUELGGHQ��HYHQ�LQ�WKH�PRVW�PLQLVFXOH�RI�DPRXQWV�

,W�LV�IRU�WKLV�UHDVRQ�WKDW�VSHFLDO�VXSHUYLVLRQ�LV�QHHGHG�IRU�PDQXIDFWXUHG�JRRGV�DQG�5DEELQLFDO�

FHUWLILFDWLRQ�LV�QHFHVVDU\�WR�YHULI\�WKDW�QR�KDPHLW]�LQJUHGLHQWV�KDYH�EHHQ�LQFOXGHG�

,Q�PHGLHYDO�WLPHV��JUDLQV�RWKHU�WKDQ�WKH�ILYH�VSHFLILHG�RQHV�ZHUH�JURXQG�DQG�XVHG�DV�IORXU�WR�EDNH
EUHDG�OLNH� VXEVWDQFHV� RU� VWRUHG� DORQJ� ZLWK� WKH� ILYH� JUDLQV�� SHUKDSV� OHDGLQJ� WR� PL[LQJ�� � 7KHVH
SURGXFWV�� NQRZQ�DV�NLWQL\RW�� LQFOXGH� OHJXPHV� �GULHG�EHDQV� DQG�SHDV�� H[FHSW� IRU� VWULQJ�EHDQV��� ULFH�
FRUQ��EXFNZKHDW��PLOOHW�� DQG�PXVWDUG� VHHG�� �$OWKRXJK� WKH\�GR�QRW� IHUPHQW� LQ� WKH� VDPH�ZD\�� WKH\
UHVHPEOH�KDPHLW]� DQG� LW� LV� WKH� WUDGLWLRQ� LQ�$VKNDQD]L� FRPPXQLWLHV� WR�SURKLELW� WKHLU� XVH�RQ�3HVDK�
6HSKDUGL�FRPPXQLWLHV�QHYHU�PDGH�WKLV�DVVRFLDWLRQ�DQG�SHUPLW�WKHLU�XVH�RQ�3HVDK�

7KH�SURKLELWLRQ�DJDLQVW�KDPHLW]�LQ�DQ\�DPRXQW�FDXVHV�WKH�QHHG�IRU�KRPHV�WR�EH�WKRURXJKO\�FOHDQHG
EHIRUH�3HVDK�� �)XUWKHUPRUH�� FRPSOHWHO\� VHSDUDWH� DQG�.RVKHU� IRU�3HVDK� VHWV�RI�GLVKHV�� VLOYHUZDUH�
DQG�FRRNZDUH�DUH�RIWHQ�EURXJKW�RXW�LQ�WKH�GD\V�EHIRUH�WKH�IHVWLYDO�LQ�RUGHU�WR�HQVXUH�WKDW�DEVROXWHO\
QR� KDPHLW]� PDNHV� LW� ZD\� LQWR� FRRNLQJ� DQG� HDWLQJ� GXULQJ� 3HVDK�� � 2WKHU� IDPLOLHV� JR� WKURXJK� WKH
OHDERUDWH�SURFHVV�RI�NDVKHULQJ�WKHLU�H[LVWLQJ�GLVKHV�IRU�WKH�IHVWLYDO���5HIULJHUDWRUV��RYHQV��FRXQWHUWRSV�
DQG� VLQNV� DQG� VFUXEEHG� DQG� PDGH� ´.RVKHU� /·3HVDK�µ� � $OO� ´QRQ�3HVDKµ� NLWFKHQZDUH� DUH� WR� EH
VHDSDUWHG�DQG�VWRUHG�DZD\�GXULQJ�WKH�IHVWLYDO�WR�SUHYHQW�WKHLU�DFFLGHQWDO�XVH��

XQJ�][LNQ0¶NKLUDW�KDPHLW]���7KH�6DOH�RI�+DPHLW]

7KH�7RUDK�SURKLELWV�QRW�RQO\�WKH�HDWLQJ�RI��EXW�DOVR�WKH�RZQHUVKLS�RI�KDPHLW]�GXULQJ�3HVDK���,Q�RUGHU
WR� IXOILOO� WKLV� UHTXLUHPHQW�ZLWKRXW� KDYLQJ� LW� FDXVH� ILQDQFLDO� KDUGVKLS� WR� DQ� LQGLYLGXDO� RU� IDPLO\�RU
JUHDW� ZDVWH� �ZKLFK� DUH� DOVR� SURKLELWHG� E\� WKH� ODZ��� ZH� DUUDQJH� IRU� WKH� VDOH� RI� WKH� KDPHLW]� WR� D
QRQ�-HZ�� � 6LQFH� WKLV� WUDQVIHU�� NQRZQ� DV�P·NKLUDW� KDPHLW]��PXVW� EH� YDOLG� DFFRUGLQJ� WR� WKH� KDODNKDK
�-HZLVK� /DZ�� DQG� LQYROYHV� QXPHURXV� GHWDLOV�� LW� LV� JHQHUDOO\� DFFRPSOLVKHG� E\� DSSRLQWLQJ� DQ� DJHQW�



XVXDOO\�D�UDEEL��WR�KDQGOH�WKH�VDOH���,W�LV�D�YDOLG�DQG�OHJDO�WUDQVIHU�RI�RZQHUVKLS���)URP
WKH�WLPH�WKDW�3HVDK�EHJLQV�� WKH�QRQ�-HZLVK�SXUFKDVHU�RI�WKH�KDPHLW]�RZQV� LW�DQG�KDV
IXOO�OHJDO�ULJKWV�WR�LW���,W�LV�PHUHO\�EHLQJ�VWRUHG�LQ�WKH�SULRU�RZQHU·V�KRPH���7KH�KDODNKD�
LV�YHU\�FOHDU�LQ�LWV�H[SODQDWLRQ�WKDW�XVH�RI�RU�WDPSHULQJ�ZLWK�\RXU�VWRUHG�KDPHLW]�GXULQJ
3HVDK� LV�FRQVLGHUHG�WKHIW�� �$W�WKH�HQG�RI�WKH�IHVWLYDO��WKH�VDOH�DJHQW�DUUDQJHV�IRU�WKH

UHYHUVLRQ�RI�RZQHUVKLS�RI�WKH�QRZ�SHUPLWWHG�KDPHLW]�EDFN� WR� WKH�SULRU�RZQHU��DW�ZKLFK�WLPH�V�KH
FDQ�IUHHO\�FRQVXPH�RU�XVH�LW���,I�RZQHUVKLS�RI�WKH�KDPHLW]�ZDV�QRW�WUDQVIHUUHG�EHIRUH�WKH�IHVWLYDO��WKH
XVH�RI�WKLV�KDPHLW]�EHFRPHV�SURKLELWHG�DIWHU�LW�DV�ZHOO���$V�D�UHVXOW��FDUH�PXVW�RIWHQ�EH�WDNHQ�ZKHQ
JURFHU\�VKRSSLQJ�DIWHU�WKH�IHVWLYDO�RI�3HVDK���,I�D�-HZLVK�JURFHU\�RZQHU�GLG�QRW�VHOO�KLV�RU�KHU�KDPHLW]
EHIRUH�3HVDK��WKH�OHDYHQHG�JURFHU\�SURGXFWV�LQ�WKH�VWRUH�DUH�SURKLELWHG�IRU�DOO�-HZV�

2QH�LPSRUWDQW�FXVWRP�DVVRFLDWHG�ZLWK�P·NKLUDW�KDPHLW]�LV�WKH�JLYLQJ�RI�W]HGDNDK��FDOOHG�´0D·RW�KLWWLPµ
�´PRQH\�IRU�ZKHDWµ��WKDW�LV�XVHG�WR�SURYLGH�WKH�SRRU�ZLWK�IXQGV�ZKLFK�ZRXOG�HQDEOH�WKHP�WR�KDYH�D
6HGHU�RQ�3HVDK�

XQJ�]ZLFD%·GLNDW�+DPHLW]��7KH�6HDUFK�IRU�+DPHLW]

,Q� PRVW� \HDUV�� DV� LV� WKH� FDVH� WKLV� \HDU�� E·GLNDW� KDPHLW]� LV� GRQH� RQ� WKH� QLJKW� EHIRUH� �HUHY�� 3HVDK
LPPHGLDWHO\�DIWHU�VXQVHW���7KH�VHDUFK�LV�FXVWRPDULO\�PDGH�ZLWK�D�FDQGOH��IHDWKHU��DQG�ZRRGHQ�VSRRQ�

7KH�FDQGOH�LV� OLW�DQG�WKH�IDPLO\�VHDUFKHV�IRU�KDPHLW]�� �%HFDXVH�WKLV�VHDUFK
WDNHV�SODFH�DIWHU� DOO�RI� WKH�FOHDQLQJ�KDV�EHHQ�GRQH�DQG� WKH� OLNHOLKRRG�RI
ILQGLQJ� DQ\� OHDYHQ� SURGXFWV� LV� QHJOLJLEOH�� LW� LV� FXVWRPDU\� WR� SODFH� WHQ
SLHFHV�RI�EUHDG�LQ�YDULRXV�SODFHV��VR�WKDW�ZKHQ�WKH�VHDUFK�LV�PDGH��OHDYHQ
LV�DFWXDOO\� IRXQG�� �2WKHUZLVH�� WKH�E·UDNKD� �EOHVVLQJ�� WKDW� LV� UHFLWHG�EHIRUH
WKH�VHDUFK�ZRXOG�KDYH�EHHQ�LQ�YDLQ�� �7KH�KDPHLW]�ZKLFK�LV�IRXQG��H[FHSW
WKDW� ZKLFK� LV� VHW� DVLGH� IRU� XVH� WKH� IROORZLQJ� PRUQLQJ� IRU� EUHDNIDVW�� LV
JDWKHUHG� E\� ´VZHHSLQJµ� WKH� SLHFHV� XS� ZLWK� WKH� IHDWKHU� DQG� GHSRVLWLQJ
WKHP�RQ�D�ZRRGHQ�VSRRQ���7KH�KDPHLW]� LV� WKHQ�SXW�LQWR�D�SDSHU�EDJ�DQG

SXW� DVLGH�XQWLO� WKH�PRUQLQJ� IRU�EL·XU�� EXUQLQJ�� �7KH� IROORZLQJ� E·UDNKD� IRU� E·GLNDW� KDPHLW]� LV� UHFLWHG
EHIRUH�WKH�VHDUFK�

�X |Q�J�[(U }$�O �U�(S��( }Y ~H��HL �]) ~Y }Q ~$�(S ��: ~& }Z�[ {:zC��P�O)U �G�.{O�{Q�HSL�|GvO�xC�
G�G�< �C�.([�$
%DUXNK�$WDK�$GRQDL�(ORKHLQX�0HOHNK�+D·2ODP�DVKHLU�NLG·VKDQX�E·PLW]YRWDY�Y·W]LYDQX�DO�EL·XU�KDPHLW]�
%OHVVHG�DUH�<RX��/RUG�RXU�*RG��VRYHUHLJQ�RI�WKH�XQLYHUVH��ZKR�KDV�VDQFWLILHG�XV�ZLWK�*RG·V

FRPPDQGPHQWV��DQG�FRPPDQGHG�XV�WR�UHPRYH�DOO�KDPHLW]�

,PPHGLDWHO\�IROORZLQJ�WKH�VHDUFK��WKH�OHDYHQ�LV�ZUDSSHG�DQG�WKH�QXOOLILFDWLRQ�IRUPXOD�IRU�KDPHLW]�LV
UHFLWHG��WKLV�LV�$UDPDLF���WKH�VSRNHQ�ODQJXDJH�RI�WKH�-HZV�LQ�DQWLTXLW\���QRW�+HEUHZ��
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�C�U ~[ �C ~F�C �[ ~W �U ~0

.RO�KDPHHUDK�YD¶KDPHH¶DK��G¶LND�YHHUVKRRWL��G¶OD�KDPLWHL��X¶G¶OD�YL¶DUWHL��X¶G¶OD�\DGDQD�OHL�
OLEDWHLO�Y¶OH¶KH¶YHL�KHINHU�N¶DIUD�G¶DU¶D�

$Q\�OHDYHQ�WKDW�PD\�VWLOO�EH�LQ�P\�SRVVHVVLRQ��ZKLFK�,�KDYH�QRW�VHHQ��RU�KDYH�QRW�UHPRYHG��RU�GLG
QRW�NQRZ�DERXW�VKDOO�EH�QXOOLILHG�DQG�VKDOO�EH�RZQHUOHVV��DV�WKH�GXVW�RI�WKH�HDUWK�



XQJ�[HUD%L¶XU�+DPHLW]���%XUQLQJ�RI�WKH�+DPHLW]

%L¶XU�KDPHLW]�VKRXOG�EH�FRPSOHWHG�E\�WKH�ILIWK�KRXU�DIWHU�VXQULVH��DSSUR[LPDWHO\������$0����$W�
WKH�EXUQLQJ�WKH�IROORZLQJ�LV�UHFLWHG�

C�O ~F(� ' |< ~[ �U }D ~&� �' |< }QzJ� C�O ~&(� ' |< }QzJ �&� �' |< }IzJ� C�O ~&(� ' |< }IzJ �&� L }](: ~[ }D� C�0 }C ~&� G�UL }QzJ�H� C �[L }QzJ� O�0
�C�U ~[ �C ~F�C �[ ~W �U ~0�[ |Z ~W {G�L|HxG{O ~H�O |K�$}O��' |< ~[ �U }D

.RO�KDPHHUDK�YD¶KDPHH¶DK��G¶LND�YHHUVKRRWL��G¶OD�KDPLWHL��X¶G¶OD�YL¶DUWHL��X¶G¶OD�\DGDQD�OHL�
OLEDWHLO�Y¶OH¶KH¶YHL�KHINHU�N¶DIUD�G¶DU¶D�

$Q\�OHDYHQ�WKDW�PD\�VWLOO�EH�LQ�P\�SRVVHVVLRQ��ZKLFK�,�KDYH�QRW�VHHQ��RU�KDYH�QRW�UHPRYHG��RU�GLG
QRW�NQRZ�DERXW�VKDOO�EH�QXOOLILHG�DQG�VKDOO�EH�RZQHUOHVV��DV�WKH�GXVW�RI�WKH�HDUWK�

]H[HND�]LSU]7D¶DQLW�%¶NKRURW���)DVW�RI�WKH�)LUVWERUQ

7KH�IDVW�DSSOLHV�WR�WKH�ILUVWERUQ�PDOH�RI�HLWKHU�D�PRWKHU�RU�IDWKHU��WKRXJK�ILUVWERUQ�GDXJKWHUV�PD\
FKRRVH�WR�WDNH�RQ�WKH�UHVSRQVLELOLW\�RI�WKLV�IDVW�LI�WKH\�VR�ZLVK���7KH�IDVW�LV�DQ�H[SUHVVLRQ�RI�JUDWLWXGH
IRU�EHLQJ�VSDUHG�GXULQJ�WKH���WK�SODJXH���WKH�NLOOLQJ�RI�WKH�ILUVWERUQ�LQ�(J\SW���)RU�FKLOGUHQ�ZKR�DUH
EHORZ�%DU�%DW�0LW]YDK�DJH��WKH\�VKRXOG�EH�WDXJKW�DERXW�WKHLU�REOLJDWLRQ�ZKHQ�WKH\�DUH�\RXQJHU�DQG
JLYHQ�´SUDFWLFHµ�ZLWK�WKH�IDVW�DV�WKH\�JURZ�WR�WKH�DJH�RI�PLW]YRW���7KH�IDVW�XVXDOO\�RFFXUV�GXULQJ�WKH
GD\�LPPHGLDWHO\�SUHFHGLQJ�WKH�ILUVW�6HGHU���,W�LV�WKH�FXVWRP�IRU�V\QDJRJXHV�WR�KRVW�D�VL\\XP��D�SXEOLF
FRPSOHWLRQ� RI� WKH� VWXG\� RI� D� WUDFWDWH�VHFWLRQ� RI� UDEELQLF� OLWHUDWXUH�� 0LVKQDK� RU� 7DOPXG�� DIWHU
6KDKDULW�VHUYLFHV�RQ�WKH�PRUQLQJ�RI�WKH�IDVW�GD\���6LQFH�WKH�VL\\XP�LV�IROORZHG�E\�D�V·XGDW�PLW]YDK��D
IHVWLYH�PHDO�DFFRPSDQ\LQJ�WKH�SHUIRUPDQFH�RI�D�PLW]YDK��KHUH�WKH�FRPSOHWLRQ�RI�VWXG\���D�ILUVW�ERUQ
ZKR�LV�SUHVHQW�PD\�HDW��DQG��KDYLQJ�HDWHQ��QHHG�QRW�IDVW�WKDW�GD\���$IWHU�WKH�FRPSOHWLRQ�RI�VWXG\�DQG
EHIRUH�WKH�PHDO��.DGGLVK�G·UDEEDQDQ�LV�UHFLWHG�

7+(�3(6$+�6('(5�	�7+(�+$**$'$+

7KH�([RGXV�IURP�(J\SW�LV�WKH�JUHDW�HSLF�RI�WKH�-HZLVK�SHRSOH���/LNH�DOO�HSLFV��LW�LV�SDVVHG�RQ�IURP
JHQHUDWLRQ�WR�JHQHUDWLRQ�DQG�UHWROG�LQ�WKH�KRSH�RI�VSDUNLQJ�WKH�LPDJLQDWLRQV�RI�-HZV�DFURVV�WKH�DJHV�
7KH�+DJJDGDK� LV�WKH�WH[W�IRU�WKH�UHWHOOLQJ�RI�WKLV�HSLF�VWRU\�DQG�WKH�3HVDK�VHGHU�LV
WKH�GUDPDWL]DWLRQ�RI�WKH�H[SHULHQFH�IRU�HDFK�LQGLYLGXDO���,QGHHG��WKH�5DEELV�WHDFK
WKDW�

PL[YQQ�CYL�CHG�HOCN�HQYU�]C�]HC[O�PFC�DLJ�[HFH�[HF�OND
%·NKRO�GRU�YD·GRU�KD\DY�DGDP�OLU·RW�HW�DW]PR�N·LOX�KX�\DW]D�PLPLW]UD·\LP

,Q�HYHU\�JHQHUDWLRQ��HDFK�LQGLYLGXDO�LV�REOLJDWHG�WR�VHH�KLPVHOI�RU�KHUVHOI�DV�LI�V�KH
ZHQW�RXW�IURP�(J\SW��

7KH�3HVDK�VHGHU�LV�RXU�UHHQDFWPHQW�RI�WKH�([RGXV�IURP�(J\SW�DQG�WKH�PHDQV�E\�ZKLFK�ZH�DUH�DEOH
WR�IXOILOO�WKLV�GLUHFWLYH�RI�WKH�5DEELV�WR�XV���:H�PXVW�ILQG�RXU�RZQ�ZD\V�WR�H[SHULHQFH�UHGHPSWLRQ
IURP�SHUVRQDO�VODYHU\�DQG�WKH�IHHOLQJ�RI�IUHHGRP���7KH�+DJJDGDK�VHUYHV�DV�RXU�VFULSW�DQG�ZDONV�XV
WKURXJK�IRXUWHHQ�VWHSV�RQ�WKH�ZD\�WR�RXU�UHGHPSWLRQ��
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$� +D�/DKPD�$Q\D���7KH�%UHDG�RI�$IIOLFWLRQ���7KLV�SDUDJUDSK�LQYLWHV�DOO�WKRVH�ZKR�
DUH�LQ�QHHG�WR�MRLQ�XV�IRU�WKH�PHDO���,W�LV�ZULWWHQ�LQ�$UDPDLF��WKH�ODQJXDJH�WKDW�
ZDV�VSRNHQ�GXULQJ�WKH�WLPH�RI�WKH�7DOPXG�
%� 0D�1LVKWDQD���7KH�)RXU�4XHVWLRQV
&� $YDGLP�+D\LQX���2XU�$QFHVWRUV�:HUH�6ODYHV�
'� 7KH�7DOH�RI�WKH�)RXU�&KLOGUHQ�
(� 7KH�7HQ�3ODJXHV�
-� 'D·\HLQX���,W�:RXOG�+DYH�%HHQ�(QRXJK�)RU�XV�
.� ([SODLQLQJ�WKH�3HVDK��0DW]D��DQG�0DURU���RXU�6HGHU�REOLJDWLRQV�
/� +DOOHO���3VDOPV�RI�3UDLVH���RQO\�WKH�ILUVW�WZR�SVDOPV�DUH�EHIRUH�WKH�PHDO�
0� 7KH�6HFRQG�&XS�RI�:LQH
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,W�LV�FXVWRPDU\�WR�VLQJ�WKH�3HVDFK�VRQJV�DW�WKH�EDFN�RI�WKH�KDJJDGDK

7KH�+DJJDGDK�DOVR�LQVWUXFWV�XV�LQ�WKH�IROORZLQJ�ZD\��
JDH\Q�GI�L[G�PL[YQ�]CLYLD�[WTO�GD[QG�ONH

9·NKRO�KD·PDUEHK�O·VDSHLU�EL·W]L·DW�PLW]UD\LP��KDUHL�]HK�P·VKXEDK�
:KRHYHU�HQKDQFHV�WKH�WHOOLQJ�RI�WKH�VWRU\�RI�3HVDK�LV�WR�EH�SUDLVHG�

7R�PDNH�HDFK�\HDU·V�6·GDULP� �SOXUDO�RI�6HGHU��PRUH�PHDQLQJIXO�� LW� LV�KHOSIXO�WR�GR�VRPH�DFW��UHFLWH
VRPH�ZRUGV�DW�WKH�6HGHU��PDNH�VRPH�FKDQJH�WKDW�HQDEOHV�XV�WR�IRFXV�DQHZ�RQ�WKH�PHDQLQJV�RI�WKH
([RGXV��VODYHU\��DQG�IUHHGRP�IRU�XV�LQ�RXU�GD\���7KH�VHGHU�KDV�EHHQ�DQG�LV�IOXLG���0DQ\�FKDQJHV�DQG
DGGLWLRQV�DUH�SHUPLVVLEOH�ZLWKLQ�WKH����VWHSV�WKDW�DUH�RXWOLQHG���5LWXDO�REVHUYDQFHVDUH�D�PHDQV�WR�DQ
HQG���7KH\�HQDEOH�XV�WR�JLYH�PHDQLQJ�DQG�SRZHU�WR�WKH�WKLQJV�ZH�YDOXH�VR�WKDW�ZH��RXU�FKLOGUHQ�DQG
RWKHUV� FDQ� VHH� WKH�PHDQLQJ�� � ,Q� RUGHU� WR� DFFRPSOLVK� WKLV� WDVN�� \RX� FDQ� DQG� VKRXOG� IHHO� IUHH� DQG
ZLWKLQ�WKH�KDODNKDK��-HZLVK�/DZ��WR�PDNH�DGGLWLRQV��VXSSOHPHQW��DQG�EH�FUHDWLYH�DW�\RXU�VHGHU��

*HQHUDO�,QIRUPDWLRQ�
KWWS���ZZZ�MXGDLVP�DERXW�FRP�RG�SDVVRYHU�
KWWS���ZZZ�MHZIDT�RUJ�KROLGD\D�KWP��VHH�DOVR�WKH�OLQNV�RQ�WKH�VLGH�EDU�IRU�DGGLWLRQDO�GHWDLOHG�LQIR�
KWWS���ZZZ�MHZIDT�RUJ�VHGHU�KWP
KWWS���ZZZ�HYHU\WKLQJMHZLVK�FRP�3HVDFK�3HVDFKB2ULJLQV�KWP

,QIRUPDWLRQ�DQG�$FLWLYLWLHV�IRU�WKH�:KROH�)DPLO\�
KWWS���OHDUQ�MWVD�HGX�WRSLFV�NLGV�SHVDKBWRJHWKHU�

,I�DQ\�TXHVWLRQV�UHPDLQ�XQDQVZHUHG��SOHDVH�IHHO�IUHH�WR�FDOO�WKH�VFKRRO��������������DQG�EH�LQ�WRXFK
ZLWK�5DEEL�0DWWKHZ�%HOODV��ZKR�SUHSDUHG�WKLV�PDWHULDO��DW�H[W�������
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�� 6DLG�WKH�IDWKHU�WR�KLV�FKLOGUHQ �� 7KHQ�GLG�VQHHU�WKH�VRQ�VR�ZLFNHG
µ$W�WKH�6HGHU�\RX�ZLOO�GLQH� :KDW�GRHV�DOO�WKLV�PHDQ�WR�\RX"
<RX�ZLOO�HDW�\RXU�ILOO�RI�PDW]D $QG�WKH�IDWKHU·V�YRLFH�ZDV�ELWWHU
<RX�ZLOO�GULQN�IRXU�FXSV�RI�ZLQHµ $V�KLV�JULHI�DQG�DQJHU�JUHZ�

�� 1RZ�WKLV�IDWKHU�KDG�QR�GDXJKWHUV �� ´,I�\RXUVHOI�\RX�GRQ·W�FRQVLGHU
%XW�KLV�VRQV�WKH\�QXPEHUHG�IRXU $V�D�VRQ�RI�,VUDHO�
2QH�ZDV�ZLVH�DQG�RQH�ZDV�ZLFNHG 7KHQ�IRU�\RX�WKLV�KDV�QR�PHDQLQJ
2QH�ZDV�VLPSOH�DQG�D�ERUH� <RX�FRXOG�EH�D�VODYH�DV�ZHOO�µ

�� $QG�WKH�IRXUWK�ZDV�VZHHW�DQG�ZLQVRPH �� 7KHQ�WKH�VLPSOH�VRQ�VDLG�VLPSO\�
+H�ZDV�\RXQJ�DQG�KH�ZDV�VPDOO� ´:KDW�LV�WKLV"µ�DQG�TXLHWO\�
:KLOH�KLV�EURWKHUV�DVNHG�WKH�TXHVWLRQV 7KH�JRRG�IDWKHU�WROG�KLV�RIIVSULQJ
+H�FRXOG�KDUGO\�VSHDN�DW�DOO� ´:H�ZHUH�IUHHG�IURP�VODYHU\�µ

�� 6DLG�WKH�ZLVH�RQH�WR�KLV�IDWKHU� ����� %XW�WKH�\RXQJHVW�VRQ�ZDV�VLOHQW
µ:RXOG�\RX�SOHDVH�H[SODLQ�WKH�ODZ ������� )RU�KH�FRXOG�QRW�DVN�DW�DOO
$QG�WKH�FXVWRPV�RI�WKH�6HGHU ������� +LV�EULJKW�H\HV�ZHUH�EULJKW�ZLWK�
:LOO�\RX�SOHDVH�H[SODLQ�WKH�FDXVH"µ ZRQGHU

������� $V�KLV�IDWKHU�WROG�KLP�DOO�

�� $QG�WKH�IDWKHU�SURXGO\�DQVZHUHG ����� 1RZ�GHDU�FKLOGUHQ��KHHG�WKH�OHVVRQ
µ$V�RXU�IDWKHUV�DWH�LQ�VSHHG� $QG�UHPHPEHU�HYHU�PRUH
$WH�WKH�3DVFKDO�/DPE�HUH�PLGQLJKW :KDW�WKH�IDWKHU�WROG�KLV�FKLOGUHQ�
$QG�IURP�VODYHU\�ZHUH�IUHHG�µ 7ROG�KLV�VRQV�WKDW�QXPEHUHG�IRXU�

�� ´6R�ZH�IROORZ�WKHLU�H[DPSOH
$QG�HUH�PLGQLJKW�PXVW�FRPSOHWH
$OO�WKH�6HGHU�DQG�ZH�VKRXOG�QRW
$IWHU����UHPDLQ�WR�HDW�


