
7KH�%RDUG��$GPLQLVWUDWLRQ��)DFXOW\��	
6WDII

DW�9DQFRXYHU�7DOPXG�7RUDK�
ZLVK�D

�J �Q �8�PL �[(C�E �J
+DJ�8ULP�6DPHL·DK

+DSS\�)HVWLYDO�RI�/LJKWV

&DWK\�/RZHQVWHLQ���������������5DEEL�0DWWKHZ�%HOODV
+HDG�RI�6FKRRO�� 3ULQFLSDO��RI�-XGDLF�6WXGLHV

6FKRRO�5DEEL��



Dx-%PsG
C�RYZºZAHº�AELQKºD�K
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´:KDW� LV�+DQXNNDK"� �)RU� WKH�5DEELV�KDYH� WDXJKW��%HJLQQLQJ�ZLWK� WKH� WZHQW\�ILIWK
GD\� RI� WKH� RQWK� RI�.LVOHY�� WKHUH� DUH� HLJKW� GD\V� XSRQ�ZKLFK� WKHUH� VKDOO� EH� QHLWKHU
PRXUQLQJ�QRU�IDVWLQJ���)RU�ZKHQ�WKH�*UHHNV�HQWHUHG�WKH�7HPSOH��WKH\�GHILOHG�DOO�WKH
RLO�WKDW�ZDV�WKHUH���,W�ZDV�ZKHQ�WKH�PLJKW�RI�WKH�+DVPRQHDQ�G\QDVW\�RYHUFDPH�DQG
YDQTXLVKHG�WKHP�WKDW��XSRQ�VHDUFK��RQO\�D�VLQJOH�FUXVH�RI�XQGHILOHG�RLO��VHDOHG�E\�WKH
+LJK�3ULHVW��ZDV�IRXQG���,Q�LW�ZDV�RLO�HQRXJK�IRU�WKH�QHHGV�RI�D�VLQJOH�GD\���$�PLUDFOH
ZDV�ZURXJKW� DQG� LW� EXUQHG� HLJKW� GD\V�� � 7KH� QH[W� \HDU� WKH\� RUGDLQHG� WKHVH� GD\V� D
KROLGD\�ZLWK�VRQJV�DQG�SUDLVHV�µ� �%DE\ORQLDQ�7DOPXG��7UDFWDWH�6KDEEDW���E��

1RZ�RQ�WKH�WZHQW\�ILIWK�GD\�RI�WKH�QLQWK�PRQWK��ZKLFK�LV�FDOOHG�WKH�PRQWK�.LVOHY�
LQ� WKH� KXQGUHG� IRUW\� DQG� HLJKWK� \HDU�� WKH\� URVH� XS� LQ� WKH� PRUQLQJ� DQG� RIIHUHG
VDFULILFH�DFFRUGLQJ�WR�WKH�ODZ�XSRQ�WKH�QHZ�DOWDU�RI�EXUQW�RIIHULQJV��ZKLFK�WKH\�KDG
PDGH��$W�WKH�YHU\�VHDVRQ�DQG�RQ�WKH�YHU\�GD\�WKDW�WKH�*HQWLOHV�KDG�SURIDQHG�LW�ZDV�LW
GHGLFDWHG�ZLWK�VRQJV��KDUSV��DQG�F\PEDOV���7KHQ�DOO�WKH�SHRSOH�IHOO�XSRQ�WKHLU�IDFHV�
ZRUVKLSSLQJ� DQG� SUDLVLQJ� WKH�*RG� RI� KHDYHQ��ZKR� KDG� JLYHQ� WKHP� JRRG� VXFFHVV�
$QG�VR�WKH\�NHSW�WKH�GHGLFDWLRQ�RI�WKH�DOWDU�HLJKW�GD\V�DQG�RIIHUHG�EXUQW�RIIHULQJV
ZLWK�JODGQHVV��DQG�VDFULILFHG�WKH�VDFULILFH�RI�GHOLYHUDQFH�DQG�SUDLVH���7KXV�ZDV�WKHUH
YHU\� JUHDW� JODGQHVV� DPRQJ� WKH� SHRSOH�� IRU� WKDW� WKH� *HQWLOHV� ZHUH� SXW� GRZQ�
0RUHRYHU�� -XGDK� DQG� KLV� EUHWKUHQ�ZLWK� WKH�ZKROH� FRQJUHJDWLRQ� RI� ,VUDHO� RUGDLQHG
WKDW�WKH�GD\V�RI�WKH�GHGLFDWLRQ�RI�WKH�DOWDU�VKRXOG�EH�NHSW�LQ�WKHLU�VHDVRQ�IURP�\HDU
WR�\HDU�IRU�HLJKW�GD\V�� IURP�WKH�WZHQW\�ILIWK�GD\�RI�WKH�PRQWK�.LVOHY��ZLWK�MR\�DQG
JODGQHVV���,�0DFFDEHHV����������

7KHVH�DUH�WZR�GLIIHULQJ�WH[WXDO�EDVHV�IRU�WKH�FHOHEUDWLRQ�RI�WKH�IHVWLYDO�RI�+DQXNNDK���7KH�ILUVW�WH[W
LV�IURP�WKH�7DOPXG��WKH�SULPDU\�WH[W�WKDW�UHFRUGV�HDUO\�UDEELQLF�GLVFXVVLRQV�RI�-HZLVK�ODZ�DQG�VHUYHV
DV� WKH� IRXQGDWLRQ� IRU� DOO� ODWHU� UDEELQLF� OHJDO� GLVFRXUVH�� � ,Q� WKLV� WH[W�� +DQXNNDK� LV� D� FHOHEUDWLRQ
FRPPHPRUDWLQJ� WZR�JUHDW�PLUDFOHV�ZURXJKW�E\�*RG�RQ�EHKDOI� RI� WKH�0DFFDEHHV� DQG� WKH�JUHDWHU
,VUDHOLWH� SHRSOH�� WKH� RYHUFRPLQJ� RI� D� VLJQLILFDQWO\� ODUJHU� DQG� VWURQJHU� *UHHN� DUP\� E\� WKH� VPDOO
0DFFDEHDQ�DUP\�DQG�WKH�VPDOO�DPRXQW�RI�RLO�ODVWLQJ�IRU�HLJKW�GD\V���7R�WKH�5DEELV��+DQXNNDK�LV�D
UHOLJLRXV�IHVWLYDO�WKDW�HPSKDVL]HV�WKH�UHODWLRQVKLS�EHWZHHQ�*RG�DQG�WKH�-HZLVK�SHRSOH�

7KH� VHFRQG� WH[W� LV� D� TXRWDWLRQ� IRU� WKH�ERRN�RI� ,�0DFFDEHHV�� RQH�RI� WKH�FROOHFWLRQ�RI�ERRNV� WKDW
FRPSULVH�WKH�$SRFU\SKD���7KLV�YROXPH�FRQWDLQV�PDWHULDO�WKDW�FRPHV�IURP�WKH�VDPH�KLVWRULFDO�SHULRG
DV�VRPH�RI�WKH�WH[WV�RI�WKH�7DQDµNK��+HEUHZ�%LEOH���EXW�ZHUH�QRW�FRQVLGHUHG�E\�WKH�5DEELV�WR�EH�RI
WKH� VDPH� VDFUHG� VWDWXV� DV� WKRVH� ERRNV� WKDW� ZHUH� VHOHFWHG� IRU� ELEOLFDO� FDQRQL]DWLRQ�� � 3ULPDULO\
KLVWRULFDO� ERRNV�� ,�	� ,,�0DFFDEHHV�ZHUH�QRW� LQFOXGHG� LQ� WKH�+HEUHZ�%LEOH�� �+RZHYHU�� WKH\�ZHUH
SUHVHUYHG�LQ�WKH�DSRFU\SKDO�OLWHUDWXUH�DQG��WKHUHIRUH��D�´KLVWRULFDOµ�DFFRXQW�RI�WKH�HYHQWV�WKDW�OHDG�WR
WKH� DGGLWLRQ�RI� WKH� IHVWLYDO� RI�+DQXNNDK� WR� WKH� -HZLVK� FDOHQGDU�� �$� FORVH� UHDGLQJ�RI� WKH� WH[W�ZLOO
UHYHDO�QR�PHQWLRQ�RI�WKH�PLUDFOH�RI�WKH�RLO�ODVWLQJ�IRU�HLJKW�GD\V���5DWKHU��WKH�IRFXV�RI�WKH�WH[W��RI



ZKLFK� ZH� KDYH� RQO\� D� VPDOO� SRUWLRQ� KHUH�� LV� RQ� WKH� PLOLWDU\
YLFWRU\�RI�WKH�0DFFDEHHV�RYHU�WKH�*UHHNV�DQG�WKH�UHGHGLFDWLRQ�RI
WKH� 7HPSOH� WR� *RG� DIWHU� LWV� KDYLQJ� EHHQ� GHILOHG� ZLWK� SDJDQ
VDFULILFH�DQG�ZRUVKLS���6R��ZKDW�ZH�KDYH�KHUH�LV�D�VWDUN�FRQWUDVW
RI� UDWLRQDOHV� IRU� WKH� FHOHEUDWLRQ� RI� +DQXNNDK�� � %\� QR� PHDQV
VKRXOG�LW�EH�VDLG�WKDW�WKH�5DEELV�´PDGH�XSµ�WKH�PLUDFOH�RI�WKH�RLO
LQ�RUGHU�WR�FUHDWH�D�UHOLJLRXV�PRWLYDWLRQ�IRU�+DQXNNDK��EXW� LW� LV
FOHDU� IURP�UDEELQLF� WUDGLWLRQ� WKDW� WKH\�ZHUH�XQFRPIRUWDEOH�ZLWK
WKH�PLOLWDU\� HPSKDVLV� RI� WKH�0DFFDEHDQ� DFFRXQW�� �)RU� D�QDWLRQ
WKDW� HPSKDVL]HV� WKH� QHHG� WR� DFKLHYH� SHDFH�� D� SULPDULO\�PLOLWDU\

IHVWLYDO�GLG�QRW�TXLWH�ILW�LQ���7KHUHIRUH��WKH�5DEELV�VKLIWHG�WKH�HPSKDVLV�DZD\�IURP�ZDU�DQG�WRZDUG
PLUDFOHV�� � 7KLV� HPSKDVLV� VHUYHV� DV� WKH� EDVLV� IRU� WKH�PHVVDJH� RI� WKH� GUHLGO� DQG� WKH� UHTXLUHPHQW� WR
SXEOLFL]H�WKH�PLUDFOHV�E\�OLJKWLQJ�WKH�KDQXNNL\DK�QHDU�D�SXEOLF�IDFLQJ�ZLQGRZ����

)HVWLYDO�6FKHGXOH��
�6HH� IXUWKHU� EHORZ� IRU� DQ� H[SODQDWLRQ� DERXW� OLJKWLQJ� FDQGOHV� ZKHQ� +DQXNNDK� FRLQFLGHV� ZLWK
6KDEEDW�

)LUVW�+DQXNNDK�FDQGOH��:HGQHVGD\�QLJKW��1RYHPEHU���WK

6HFRQG�+DQXNNDK�FDQGOH�7KXUVGD\��1RYHPEHU���WK

7KLUG�+DQXNNDK�FDQGOH��(UHY�6KDEEDW�)ULGD\��1RYHPEHU���WK
/LJKW�WKH�+DQXNNDK�OLJKWV�ILUVW��WKHQ�6KDEEDW�FDQGOHV�EHIRUH�
����SP

+DYGDODK�)RXUWK�+DQXNNDK�FDQGOH��6DWXUGD\�QLJKW��1RYHPEHU�
��WK���)LUVW�SHUIRUP�WKH�+DYGDODK�6HUYLFH��WKHQ�OLJKW�WKH�
+DQXNNDK�OLJKWV�DIWHU�����SP�

)LIWK�+DQXNNDK�FDQGOH�6XQGD\��'HFHPEHU��VW�

6L[WK�+DQXNNDK�FDQGOH��0RQGD\��'HFHPEHU��QG

6HYHQWK�+DQXNNDK�FDQGOH��7XHVGD\��'HFHPEHU��UG���977�+DQXNNDK�'LQQHU���SP

)LQDO��(LJKWK��+DQXNNDK�FDQGOH��:HGQHVGD\��'HFHPEHU��WK

)LQDO��(LJKWK��GD\�RI�+DQXNNDK��7KXUVGD\��'HFHPEHU��WK

$SSURSULDWH�*UHHWLQJ�IRU�WKH�)HVWLYDO�

yGuNx5ºMI vX%@ºByG�
+DJ�8ULP�6DPHL·DK�

+DSS\�)HVWLYDO�RI�/LJKWV�



*XLGHOLQHV�IRU�WKH�/LJKWLQJ�RI�WKH�+DQXNNL\DK�
7KH�+DQXNNDK�OLJKWV�VKRXOG�FRQVLVW�RI� ODPSV�RU�FDQGOHV��7KH�PLW]YDK�RI�OLJKWLQJ�+DQXNNDK�OLJKWV
FDQ�EH�IXOILOOHG�XVLQJ�ZLFNV�GLSSHG�LQWR�RLO�ODPSV��EHHVZD[�FDQGOHV��SDUDIILQ�FDQGOHV�RU�RWKHU�W\SHV
RI� FDQGOHV�� � +RZHYHU�� JDV� OLJKWV� RU� HOHFWULF� OLJKWV� DUH� JHQHUDOO\� QRW� DFFHSWDEOH�� H[FHSW� LQ� VSHFLDO
FLUFXPVWDQFHV�ZKHQ�RLO�RU�FDQGOHV�DUH�QRW�DYDLODEOH���$�5DEEL�VKRXOG�EH�FRQVXOWHG�LQ�VXFK�D�FDVH�WR
GHWHUPLQH�WKH�DFFHSWDELOLW\�RI�WKLV�SUDFWLFH�LQ�WKH�VSHFLILF�FDVH���7KH�ODPSV�RU�FDQGOHV�PXVW�FRQWDLQ
HQRXJK�IXHO��DW�WKH�WLPH�RI�WKH�OLJKWLQJ��WR�EXUQ�XQWLO�KDOI�DQ�KRXU�DIWHU�QLJKWIDOO���QLJKWIDOO�� LV�WKH
SRLQW�DW�ZKLFK�LW�JURZV�GDUN�HQRXJK�IRU�WKUHH�DYHUDJH�VL]HG�VWDUV�WR�EH�YLVLEOH���DERXW�������PLQXWHV
DIWHU� VXQVHW�� GHSHQGLQJ� RQ� WKH� ORFDWLRQ�� WR� HQVXUH� WKDW� WKH� OLJKWV� EXUQ� LQWR� WKH� QHZ� -HZLVK� GD\�
ZKLFK�DOZD\V�EHJLQV�DW�QLJKWIDOO���,I�RQH�LV�XQDEOH�WR�NLQGOH�WKH�KDQXNNDK�OLJKWV�GXULQJ�WKH�VXQVHW�DQG
HDUO\�KRXUV�RI�WKH�QLJKW��RQH�PD\�NLQGOH�WKH�OLJKWV�ODWHU���+RZHYHU��WKH�OLJKWV�PXVW�EH�NLQGOHG�GXULQJ
KRXUV� ZKHQ� LW� FDQ� EH� VDIHO\� DVVXPHG� WKDW� WKHUH�ZRXOG� EH� SHRSOH� LQ� WKH� VWUHHWV� RQWR�ZKLFK� \RXU
KDQXNNL\DK�ZLOO�EH�IDFLQJ�LQ�RUGHU�WR�VDWLVI\�WKH�UHTXLUHPHQW�RI�SLUVXPHL�QLVD��´SXEOLFL]LQJ�WKH�PLUDFOHµ
�VHH�EHORZ�IRU�D�GHILQLWLRQ�DQG�H[SODQDWLRQ��

7KHUH� DUH� VSHFLDO� UHTXLUHPHQWV� IRU� WKH� FRQVWUXFWLRQ� RI� D� KDQXNNL\DK� DQG
DUUDQJHPHQW� RI� WKH� OLJKWV� DV� ZHOO�� � 7KH� ODPSV� RU� FDQGOHV� VKRXOG� EH
DUUDQJHG� LQ� D� VWUDLJKW� URZ� DQG�PXVW� EH� RI� HTXDO� KHLJKW�� 7KH� VKDPDVK� RU
�VHUYDQW��FDQGOH�WKDW�NLQGOHV�WKH�RWKHU�OLJKWV�VKRXOG�EH�SODFHG�DSDUW�IURP
WKH� UHVW� �KLJKHU�� RXWVLGH� WKH� URZ�� HWF���� � 8QIRUWXQDWHO\�� PDQ\� GHFRUDWLYH
KDQXNNL\RW�DUH�QRW�GHVLJQHG�WR�FRQIRUP�ZLWK�WKH�UHTXLUHPHQWV�IRU�D�NRVKHU
KDQXNNL\DK�� � :H� VKRXOG� DOO� WDNH� FDUH� LQ� FKHFNLQJ� WR� PDNH� VXUH� RXU
KDQXNNL\RW� FRQIRUP� WR� WKHVH� UHTXLUHPHQWV�� LI� IXOILOOLQJ� WKH� PLW]YDK� RI
OLJKWLQJ�OLJKWV�E\�WKH�OHWWHU�RI�WKH�ODZ�LV�LPSRUWDQW�\RXU�IDPLO\��

7KH� SURFHGXUH� IRU� WKH� OLJKWLQJ� RI� WKH�+DQXNNDK� FDQGOHV� LV� D� VRXUFH� RI� RQH� RI� WKH�PRVW� IDPRXV
GHEDWHV� EHWZHHQ� 5DEELV�+LOOHO� DQG� 6KDPPDL�� � 6KDPPDL� DQG� KLV� DFDGHP\� DUJXHG� WKDW� ZH� VKRXOG
EHJLQ�E\� OLJKWLQJ� DOO� HLJKW� FDQGOHV�RQ� WKH� ILUVW� QLJKW� DQG� WDNH�RQH�DZD\� IRU� HDFK� VXFFHVVLYH�QLJKW�
+LOOHO� DQG� KLV� DFDGHP\� DUJXHG� WKDW� ZH� VKRXOG� EHJLQ� ZLWK� RQH� FDQGOH� DQG� DGG� RQH� ZLWK� HDFK
VXFFHVVLYH�QLJKW���+LV�UDWLRQDOH�IRU�WKLV�SURFHGXUH�LV�EDVHG�RQ�WKH�UDEELQLF�WUDGLWLRQ�RI�

RL }FL }[)Q�RL |C ~H�: {FvZ ~$�RL}OzU �Q
0D·DOLQ�E·NRGHVK�Y·HLQ�PRULGLQ�

:H�LQFUHDVH�LQ�PDWWHUV�RI�KROLQHVV�DQG�GR�QRW�GHFUHDVH�

+LOOHO·V� UDWLRQDOH� SUHYDLOHG� LQ� WKLV� DUJXPHQW�� DV� ZDV� DOPRVW� DOZD\V� WKH� FDVH� LQ� KLV� GLVSXWHV� ZLWK
6KDPPDL�� � +RZHYHU�� � WKH� UDWLRQDOH� EHKLQG� KLV� UXOLQJ� LV� D� EHDXWLIXO� RQH� �� WKDW� ZH� VKRXOG� DOZD\V
EHFRPH� ILOOHG� ZLWK�PRUH� DQG�PRUH� MR\�� FHOHEUDWLRQ�� DQG� IHHOLQJV� RI� FRQQHFWLRQ� WR�*RG� RYHU� WKH
FRXUVH�RI�D� ORQJ�KROLGD\��QRW�IRFXVLQJ�RQ�WKH�IDFW�WKDW�WKH�UHPDLQLQJ�WLPH�LQ�WKH�IHVWLYDO� LV�JHWWLQJ
LQFUHDVLQJO\�VKRUW���7KHUHIRUH��DFFRUGLQJ�WR�WKH�WUDGLWLRQ�RI�5DEEL�+LOOHO��ZH�OLJKW�RQH�OLJKW�DQG�DGG
RQH�HDFK�GD\���7KH�ILUVW�OLJKW�LV�OLW�RQ�WKH�H[WUHPH�ULJKW�VLGH�RI�WKH�KDQXNNL\DK���:LWK�HDFK�DGGLWLRQDO
QLJKW��D�OLJKW�LV�DGGHG�RQ�WKH�OHIW�VLGH�RI�WKH�OLJKW�WKDW�ZDV�OLW�WKH�SUHYLRXV�QLJKW���7KH�QHZ�´ELUWKGD\µ
OLJKW�LV�DOZD\V�OLW�ILUVW���7KH�VKDPDVK��VHUYDQW�OLJKW��LV�XVHG�WR�OLJKW�HDFK�RI�WKH�OLJKWV�RI�WKH�KDQXNNL\DK�

$V� LV� WKH� FDVH� ZLWK� DOO� FHOHEUDWLRQV� RI� ´-HZLVK� WLPH�µ� WKH� QH[W� GD\� EHJLQV� DW� QLJKWIDOO� RI� WKH
´SUHYLRXVµ�GD\���7KHUHIRUH��WKH�ILUVW�+DQXNNDK�OLJKW�LV�NLQGOHG�LQ�WKH�HYHQLQJ�RI�WKH�ILUVW�GD\�DQG�WKH
HLJKWK� OLJKW� LV�NLQGOHG� LQ�WKH�HYHQLQJ�SULRU�WR�WKH�HLJKWK�GD\�� �2QH� LV�XUJHG�WR�NLQGOH�WKH� OLJKWV�RI



+DQXNNDK� DV� FORVH� WR� WKH� RQVHW� RI� WKH� QHZ� GD\� RI� WKH� IHVWLYDO� DV� SRVVLEOH�� � /LNH� ZLWK� DOO� ULWXDO
SUDFWLFHV��RXU�H[FLWHPHQW�WR�IXOILOO�WKH�FRPPDQGPHQWV�LV�VXSSRVHG�WR�GULYH�XV�WR�SHUIRUP�ULWXDOV�DW
WKHLU�HDUOLHVW�SRVVLEOH��DYDLODEOH�DQG�SHUPLVVLEOH�PRPHQW���7KLV�LV�SDUWLFXODUO\�LPSRUWDQW�RQ�D�)ULGD\
QLJKW�RI�+DQXNNDK�EHFDXVH�RQFH�6KDEEDW�EHJLQV�RQ�)ULGD\�HYHQLQJ��WKH�NLQGOLQJ�RI�ILUH�RI�DQ\�NLQG
LV�IRUELGGHQ��

.LQGOLQJ�+DQXNNDK�OLJKWV�EHIRUH�DQG�DIWHU�6KDEEDW�

8QOLNH�ZLWK�RWKHU� IHVWLYDOV� WKDW� FRLQFLGH�ZLWK�6KDEEDW�� 6KDEEDW� OLJKWV� DQG�+DQXNNDK� OLJKWV� DUH� OLW
VHSDUDWHO\�� HDFK� KDYLQJ� WKHLU� RZQ� EOHVVLQJV� UHFLWHG�� � ,Q� RUGHU� QRW� WR� YLRODWH� WKH� REVHUYDQFH� RI
6KDEEDW��DOO�RI�WKH�FDQGOHV�PXVW�EH�OLW�DW�VXQVHW��VHH�WKH�SUHFLVH�WLPH�LQ�WKH�)HVWLYDO�VFKHGXOH�DERYH��
7KH�+DQXNNDK�FDQGOHV�PXVW�EH�OLW�ILUVW�EHFDXVH�RQFH�WKH�6KDEEDW�FDQGOHV�DUH�OLW��6KDEEDW�KDV�EHJXQ
DQG� QR� QHZ� ILUH� LV� SHUPLWWHG� WR� EH� NLQGOHG�� � 6LQFH� WKH�+DQXNNDK� OLJKWV�PXVW� ODVW� LQWR� WKH� QLJKW�
ORQJ�ODVWLQJ�+DQXNNDK� OLJKWV� DUH�QHHGHG� IRU�)ULGD\�QLJKW�� � ,W� VKRXOG�EH�QRWHG� WKDW� WKH�JHQHULF
PXOWL�FRORUHG� EUDQG� RI� +DQXNNDK� FDQGOHV� GR� QRW� EXUQ� ORQJ� HQRXJK� LQWR� WKH� QLJKW� IRU� D
)ULGD\�QLJKW�DQG��WKHUHIRUH��VKRXOG�QRW�EH�XVHG�RQ�D�)ULGD\�QLJKW�RI�+DQXNNDK���&KHFN�\RXU
ER[�IRU�ODEHOLQJ�WKDW�ZRXOG�LQGLFDWH�´ORQJ�EXUQLQJµ�RU�XVDEOH�IRU�D�)ULGD\�HYHQLQJ���

7KH� SULQFLSOH� RI� NLQGOLQJ� QR� ILUH� GXULQJ� 6KDEEDW� DOVR� DSSOLHV� RQ� 6DWXUGD\� QLJKW� IRU� WKH� HQG� RI
6KDEEDW���6KDEEDW�ODVWV�XQWLO�QLJKWIDOO��RQH�KRXU�DIWHU�VXQVHW��VHH�WKH�)HVWLYDO�VFKHGXOH�DERYH�IRU�WKH
H[DFW�WLPH��DQG�QR�ILUH�PD\�EH�NLQGOHG�XQWLO�6KDEEDW�KDV�EHHQ�HQGHG�ZLWK�WKH�HYHQLQJ�0D·DULY�DQG
+DYGDODK� VHUYLFHV�� � 7KHUHIRUH�� WKHVH� VHUYLFHV� VKRXOG� EH� FKDQWHG� DW� WKHLU� SURSHU� WLPH�� IROORZHG
GLUHFWO\�E\�WKH�NLQGOLQJ�RI�WKH�+DQXNNDK�OLJKWV���,I�\RX�ZLOO�QRW�EH�GRLQJ�0D·DULY�DQG�+DYGDODK��WKHQ
\RX�PXVW�VWLOO�ZDLW�XQWLO�6KDEEDW�KDV�RIILFLDOO\�HQGHG�EHIRUH�NLQGOLQJ�WKH�+DQXNNDK�OLJKWV�

+DQXNNL\DK�YV��0HQRUDK

$�FRPPRQ�HUURU�LQ�WHUPLQRORJ\�LV�RIWHQ�PDGH�GXULQJ�WKH�IHVWLYDO�RI�+DQXNNDK���7KH�QLQH�EUDQFKHG
FDQGHODEUXP��LQFOXGLQJ�RQH�VSDFH�IRU�WKH�VKDPDVK��LV�QRW�D�PHQRUDK��LW�LV�D�KDQXNNL\DK���6WXGHQWV�LQ�WKH
VFKRRO�KDYH�VSHQW�WLPH�VWXG\LQJ�WKH�GLIIHUHQFHV�EHWZHHQ�WKHVH�WZR�VLPLODU�-HZLVK�ULWXDO�REMHFWV���$
IHZ�RI�WKH�PRVW�LPSRUWDQW�GHWDLOV�WR�UHPHPEHU�DUH�

7KH�PHQRUDK�KDG�VHYHQ�EUDQFKHV��D�KDQXNNL\DK�KDV�QLQH�EUDQFKHV

7KH�PHQRUDK�ZDV�EXLOW�IRU�DQG�XVHG�H[FOXVLYHO\�LQ�WKH�+RO\�7HPSOH

7KH�PHQRUDK�ZDV�PDGH�RQO\�RI�JROG��D�KDQXNNL\DK�FDQ�EH�PDGH�RI�DQ\�PDWHULDO

7KH�PHQRUDK·V�OLJKWV�ZHUH�OLW�WKURXJKRXW�WKH�\HDU��D�KDQXNNL\DK�LV�RQO\�IRU�+DQXNNDK

7R�UHLQIRUFH�WKH�OHDUQLQJ�LQ�VFKRRO��PDNH�HYHU\�HIIRUW�WR�UHIHU�WR�WKH�+DQXNNDK�FDQGHODEUXP�E\�LWV
SURSHU�QDPH��KDQXNNL\DK���

3LUVXPHL�1LVD�3XEOLFL]LQJ�WKH�0LUDFOH�

7KH�SXUSRVH�RI�NLQGOLQJ�WKH�OLJKWV�RI�WKH�KDQXNNL\DK�LV�QRW�RQO\�WR�UHPLQG�WKRVH�ZKR�DUH�OLJKWLQJ�LW
RI� WKH�PLUDFOHV�WKDW�DUH�FRPPHPRUDWHG�E\�KDQXNNDK��EXW�DOVR�WR�PDNH�WKH�PLUDFOHV�NQRZQ�WR�WKH

�

�

�

�



ODUJHU�QRQ�-HZLVK�SXEOLF���,Q�+HEUHZ��WKLV�LV�FDOOHG��C �TL}S�L |Q(T ~[ }5
�SLUVXPHL� QLVD�´SXEOLFL]LQJ� WKH� PLUDFOHµ��� � 7KH� ZD\� WKDW� WKLV
UHTXLUHPHQW� LV� IXOILOOHG� LV� E\� NLQGOLQJ� WKH� OLJKWV� RI� WKH
KDQXNNL\DK�VR�WKDW�WKH\�FDQ�EH�VHHQ�E\�SDVVHUVE\��HLWKHU�GLUHFWO\
LQ� IURQW� RI� D� VWUHHW�IDFLQJ�ZLQGRZ�RU�ZLWKLQ� VLJKW� RI�RQH�� � ,I
NLQGOLQJ�WKH�OLJKWV�RI�WKH�KDQXNNL\DK�FDQQRW�EH�GRQH�LQ�WKLV�ZD\
IRU� GDQJHU� RI� FUHDWLQJ� D� ILUH�� WKHQ� WKLV� UHTXLUHPHQW� FDQ� EH
RYHUORRNHG���6DIHW\�DQG�SUHVHUYDWLRQ�RI�OLIH�DOZD\V�FRPHV�ILUVW
LQ�-HZLVK�WUDGLWLRQ�DQG�WKH�ODZ�ZRXOG�QHYHU�UHTXLUH�XV�WR�SUDFWLFH�D�ULWXDO�LQ�D�ZD\�WKDW�ZRXOG�SXW�OLIH
RU�SURSHUW\� DW� ULVN�� �1HYHUWKHOHVV�� HYHU\�HIIRUW� VKRXOG�EH�PDGH� WR�NLQGOH� WKH�KDQXNNDK� OLJKWV� LQ�D
SODFH�ZKHUH�WKH\�FRXOG�EH�VHHQ�E\�WKH�SXEOLF�

+DQXNNDK�+HURLQHV

7KHUH�DUH�WZR�IDPRXV�VWRULHV�DERXW�ZRPHQ�DVVRFLDWHG�ZLWK�+DQXNNDK��WKH�VWRU\�RI�<HKXGLW�DQG�WKH
VWRU\�RI�+DQQDK�DQG�KHU�VHYHQ�VRQV��7KH� WZR�VWRULHV�VKRZ�WKH�FRXUDJH�DQG� LQQHU�VWUHQJWK�RI�WKH
-HZLVK�SHRSOH�LQ�WKH�WLPH�RI�DGYHUVLW\��DQG�KRZ�VWUHQJWK�FDQ�EH�VKRZQ�ERWK�LQ�DFWLRQ�DQG�LQ�ODFN�RI
DFWLRQ��

<·KXGLW�-XGLWK�

$V�WKH�*UHHN�VLHJH�SHUVLVWHG�DJDLQVW�WKH�-HZLVK�WRZQ�RI�%HWKXOLD��WKH�LQKDELWDQWV�JUHZ�YHU\
GLVFRXUDJHG��7KH\�EHJDQ�WR�VXIIHU�IURP�VHYHUH�KXQJHU��2XW�RI�GHVSDLU��WKH�WRZQ�JDWKHUHG�WRJHWKHU
DQG�WKH�HOGHUV�DQQRXQFHG�WKDW�LQ�ILYH�GD\V�WLPH��ZKHQ�WKH\�UDQ�RXW�RI�IRRG��WKH\�ZRXOG�VXUUHQGHU�
<HKXGLW�VSRNH�RXW�DW�WKH�PHHWLQJ��H[SUHVVLQJ�KHU�GLVDSSRLQWPHQW�LQ�WKHLU�ODFN�RI�IDLWK�LQ�*RG��$V
WKH�PHHWLQJ�HQGHG��<·KXGLW�WROG�WKH�HOGHUV�WKDW�VKH�KDG�D�SODQ�WKDW�ZRXOG�GHOLYHU�WKH�HQHPLHV�LQWR
WKHLU�KDQGV��EXW�WKH\�PXVW�QRW�DVN�KHU�ZKDW�LW�ZDV��7KH\�PXVW�VLPSO\�KDYH�IDLWK�LQ�KHU���<·KXGLW
V
UHSXWDWLRQ�IRU�ZLVGRP�DQG�SLHW\�SUHFHGHG�KHU��VR�WKH\�DJUHHG��

7DNLQJ�ZLWK�KHU�RQH�PDLGVHUYDQW�DQG�D�ODUJH�EDVNHW�RI�FKHHVH��EUHDG��DQG�ZLQH��<·KXGLW�OHIW�WKH�FLW\
DQG�ZDV�LPPHGLDWHO\�VWRSSHG�E\�WKH�VROGLHUV��6KH�WROG�WKHP�WKDW�VKH�ZLVKHG�WR�VSHDN�ZLWK�WKHLU
FRPPDQGHU���:KHQ�VKH�ZDV�EURXJKW�EHIRUH�KLP��KH�ZHOFRPHG�LQ�WKH�EHDXWLIXO�ZRPDQ���<HKXGLW
WROG�KLP�WKDW�VKH�ZRUULHG�IRU�WKRVH�LQ�WKH�FLW\�ZKR�ZHUH�VXIIHULQJ�XQGHU�WKH�VLHJH�DQG�KDG�GHFLGHG
WR�FRPH�DQG�WHOO�KLP�KRZ�WR�FDSWXUH�WKH�FLW\�DQG��KRSHIXOO\��UHFHLYH�LQ�UHWXUQ�PHUF\�IRU�KHU�SHRSOH�
+H�HQFRXUDJHG�KHU�WR�JR�RQ��

7KH�SHRSOH
V�IDLWK�LQ�*RG�UHPDLQHG�VWURQJ��VKH�H[SODLQHG��6R�ORQJ�DV�WKH\�KDG�IDLWK��WKH\�ZRXOG�QRW
VXUUHQGHU�DQG�*RG�ZRXOG�QRW�DOORZ�WKH�DUP\�WR�WDNH�WKH�FLW\��+RZHYHU��EHIRUH�ORQJ��HYHU\�VFUDS�RI
NRVKHU�IRRG�ZRXOG�EH�JRQH��DQG�LQ�GHVSHUDWLRQ��WKH�-HZV�ZRXOG�EHJLQ�WR�HDW�WKH�IOHVK�RI�XQFOHDQ
DQLPDOV��WXUQLQJ�*RG·V�DQJHU�DJDLQVW�WKHP��DOORZLQJ�WKH�WRZQ�WR�IDOO���6KH�SURSRVHG�WR�VWD\�ZLWK
FRPPDQGHU�+RORIHUQHV�LQ�WKH�FDPS�RI�KLV�DUP\��EXW�ZRXOG�UHWXUQ�WR�%HWKXOLD�HDFK�GD\�LQ�RUGHU�WR
ILQG�RXW�KRZ�ORZ�WKH�VXSSOLHV�ZHUH��6KH�ZRXOG�WKHQ�WHOO�+RORIHUQHV�ZKHQ�WR�VWULNH���(DJHU�WR�VSHQG
WLPH�ZLWK�WKH�EHDXWLIXO�ZLGRZ��DV�ZHOO�DV�WR�HQG�WKH�VLHJH�YLFWRULRXVO\��KH�DJUHHG�

$IWHU�VHYHUDO�GD\V�RI�<·KXGLW�UHOD\LQJ�WKDW�WKH�SHRSOH�LQ�%HWKXOLD�ZHUH�DOPRVW�RXW�RI�VXSSOLHV��VKH�IHOW
WKDW�VKH�DQG�KHU�PDLGVHUYDQW�KDG�JDLQHG�WKH�WUXVW�RI�WKH�DUP\��7KH\�FDPH�DQG�ZHQW�DV�WKH\�SOHDVHG�
,W�ZDV�WLPH�WR�LPSOHPHQW�WKH�VHFRQG�KDOI�RI�WKH�SODQ��<·KXGLW�LQIRUPHG�+RORIHUQHV�WKDW�%HWKXOLD



ZDV�QRZ�RXW�RI�IRRG�DQG�WKHUH�UHPDLQHG�RQO\�WR�ZDLW�D�IHZ�GD\V�XQWLO�WKH\�ZRXOG�EH�HDWLQJ�WKH
QRQ�NRVKHU�DQLPDOV��+H�LQYLWHG�KHU�WR�FRPH�DORQH�WR�KLV�WHQW�WKDW�QLJKW�WR�FHOHEUDWH��6KH�DJUHHG�
LQVLVWLQJ�WKDW�KH�SDUWDNH�RI�KHU�¶UHQRZQHG·�JRDW�FKHHVH��$V�KH�DWH�WKH�VDOW\�FKHHVH��KH�JUHZ�WKLUVW\
DQG�<HKXGLW�KXUULHG�WR�JLYH�KLP�WKH�KHDY\��ZLQH�VKH�KDG�EURXJKW�ZLWK�KHU��:KLOH�<
KXGLW�SUHWHQGHG
WR�HDW�DQG�GULQN��+RORIHUQHV�EHFDPH�VOXJJLVK�IURP�LPELELQJ�DQG�HDWLQJ��6KRUWO\�WKHUHDIWHU��KH�ZDV�LQ
D�GHHS�VOHHS��&DOOLQJ�KHU�PDLGVHUYDQW�LQ��<·KXGLW�WRRN�+RORIHUQHV·�VZRUG�DQG�FXW�RII�KLV�KHDG��7KH
WZR�ZRPHQ�ZUDSSHG�WKH�KHDG�LQ�D�FORWK�DQG�UHWXUQHG�WR�%HWKXOLD��

7KH�HOGHUV�ZHUH�VXUSULVHG�WR�VHH�KHU��<·KXGLW�VKRZHG�WKHP�+RORIHUQHV
�KHDG�DQG�WROG�WKHP�WKDW�WKH
PHQ�RI�WKH�FLW\�PXVW�DWWDFN�WKH�$VV\ULDQ�*UHHNV�LPPHGLDWHO\��:KHQ�WKH�VROGLHUV�ZRXOG�JR�WR�ZDNH
WKHLU�OHDGHU��WKH\�ZRXOG�ILQG�KLP�GHDG��7KH�HOGHUV�IROORZHG�KHU�DGYLFH�DQG��VXUH�HQRXJK��WKH�HQHP\
IOHG�IURP�EHIRUH�WKH�VXUSULVH�DWWDFN�DIWHU�OHDUQLQJ�WKHLU�FRPPDQGHU�ZDV�GHDG��<KXGLW�VDYHG�WKH�GD\��

+DQQDK�DQG�KHU�6HYHQ�6RQV�

:KHQ�$QWLRFKXV�WULHG�WR�GHVWUR\�-HZLVK�FXOWXUH�E\�RXWODZLQJ�7RUDK��KH�PLVWDNHQO\�WKRXJKW�WKDW�WKH
-HZV�ZRXOG�TXLFNO\�DGRSW�WKH�*UHHN�ZD\�RI�OLIH��:KLOH�VRPH�-HZV�GLG�DVVLPLODWH�ZLWKRXW�D�ILJKW�
$QWLRFKXV�ZDV�QRW�SUHSDUHG�IRU�WKH�XQSUHFHGHQWHG�REVWLQDF\�RI�WKH�-HZV�ZKR�UHIXVHG�WR�JLYH�XS
WKHLU�KHULWDJH��6LQFH�WKH�-HZV�ZRXOG�QRW�TXLHWO\�VXEPLW��$QWLRFKXV�ODXQFKHG�D�IXOO�VFDOH�¶FXOWXUH�ZDU�


7KRVH�-HZV�ZKR�UHIXVHG�WR�JLYH�XS�VWXG\LQJ�7RUDK��ZKR�UHIXVHG�WR�HDW�SRUN��HWF���ZHUH�NLOOHG�RU
WRUWXUHG��$QWLRFKXV�UHFRJQL]HG�WKDW�-XGDLVP�DQG�+HOOHQLVP�ZHUH�DQWLWKHWLFDO�DQG�WKDW�KH�FRXOG�QRW
DOORZ�-XGDLVP�WR�VXUYLYH�RU�+HOOHQLVP�ZRXOG�GLVDSSHDU��2QH�RI�WKH�ZHOO�NQRZQ�H[DPSOHV�RI�WKH
OHQJWKV�WR�ZKLFK�$QWLRFKXV�ZHQW�WR�FRQYHUW�WKH�-HZV��DQG�WKHLU�ILHUFH�UHVLVWDQFH�WR�KLV�DWWHPSWV��LV
WKH�VWRU\�RI��+DQQDK�DQG�KHU�6HYHQ�6RQV��

%URXJKW�EHIRUH�WKH�NLQJ�IRU�WKH�FULPH�RI�EHLQJ�GHYRXW�-HZV��$QWLRFKXV�GHPDQGHG�WKDW�WKH\�ERZ
GRZQ�WR�DQ�LGRO�EHIRUH�KLP��7KH�HOGHVW�VRQ�VWHSSHG�IRUZDUG�DQG�VDLG��

�:KDW�GR�\RX�ZLVK�IURP�XV"�:H�DUH�UHDG\�WR�GLH�UDWKHU�WKDQ�WUDQVJUHVV�WKH�ODZV�RI�RXU�IDWKHUV���

6KRFNHG�DQG�DQJHUHG��WKH�NLQJ�RUGHUHG�KLP�WRUWXUHG��+LV�WRQJXH��KDQGV�DQG�IHHW�ZHUH�FXW�RII�DQG�KH
ZDV�SODFHG�LQ�D�FDXOGURQ�RI�ERLOLQJ�ZDWHU��:KLOH�WKH�WRUWXUHV�FRQWLQXHG��WKH�ZLFNHG�$QWLRFKXV
WXUQHG�WR�WKH�QH[W�VRQ�DQG�GHPDQGHG�WKDW�KH�ZRUVKLS�WKH�LGRO��7KLV�EURWKHU�UHIXVHG�DV�ZHOO�DQG�ZDV
VLPLODUO\�WRUWXUHG��$QWLRFKXV�FRQWLQXHG�GRZQ�WKH�OLQH�DQG�HDFK�EURWKHU�KHOG�IDVW�WR�KLV�IDLWK�DQG
JDYH�XS�KLV�OLIH��WRUWXUHG�LQ�IURQW�RI�KLV�PRWKHU�DQG�UHPDLQLQJ�EURWKHUV�XQWLO�RQO\�+DQQDK�DQG�KHU
\RXQJHVW�VRQ�UHPDLQHG��

$ZDUH�WKDW�WKLV�HYHQW�KDG�QRW�JRQH�WKH�ZD\�KH�KDG�SODQQHG��DQG��LQ�IDFW��ZDV�EHFRPLQJ�D�SXEOLF
UHODWLRQV�GLVDVWHU��$QWLRFKXV�FDOOHG�WKH�FKLOG�IRUZDUG�DQG�EHJJHG�KLP�QRW�WR�EH�D�PDUW\U�IRU�VXFK�D
VPDOO�WKLQJ�DV�ERZLQJ�EHIRUH�D�VWDWXH��7KH�NLQJ�ZHQW�VR�IDU�DV�WR�SURPLVH�KLP�ZHDOWK�EH\RQG�KLV
GUHDPV�IRU�WKLV�RQH�DFW��:KHQ�KH�VDZ�WKDW�KH�ZDV�QRW�JHWWLQJ�DQ\ZKHUH��KH�FDOOHG�+DQQDK�IRUZDUG
DQG�EHVHHFKHG�KHU�WR�WDON�VRPH�VHQVH�LQWR�KHU�VRQ�VR�WKDW�VKH�PLJKW�KDYH�RQH�FKLOG�OHIW��+DQQDK
DJUHHG�WR�WDON�WR�KLP��DQG�WRRN�KLP�WR�WKH�VLGH��SUHWHQGLQJ�WR�EHJ�KLP�IRU�KLV�OLIH�

%XW�+DQQDK�ZDV�SURXG�RI�KHU�VRQV��6KH�NQHZ�ZKDW�WKLV�RQH�VPDOO�DFW�ZRXOG�PHDQ�WR�KHU�FKLOG�DQG
WR�WKH�PRUDOH�RI�WKH�-HZLVK�SHRSOH��:LWKRXW�WHDUV��+DQQDK�WROG�KHU�\RXQJHVW��D�PHUH�FKLOG���0\�VRQ�
,�FDUULHG�\RX�IRU�QLQH�PRQWKV��QRXULVKHG�\RX�IRU�WZR�\HDUV��DQG�KDYH�SURYLGHG�\RX�ZLWK�HYHU\WKLQJ



XQWLO�QRZ��/RRN�XSRQ�WKH�KHDYHQ�DQG�WKH�HDUWK����*RG�LV�WKH�&UHDWRU�RI�LW�DOO��'R�QRW�IHDU�WKLV
WRUPHQWRU��EXW�EH�ZRUWK\�RI�EHLQJ�ZLWK�\RXU�EURWKHUV���

:LWKRXW�D�VHFRQG�WKRXJKW��WKH�ER\�UHIXVHG�WR�REH\�WKH�NLQJ
V�FRPPDQGPHQW�DQG�ZDV�SXW�WR�GHDWK�
$V�KHU�FKLOG�OD\�G\LQJ��VKH�FUDGOHG�KLV�ERG\�DQG�DVNHG�KLP�WKDW��ZKHQ�KH�DUULYHG�LQ�KHDYHQ��KH�VD\�WR
$EUDKDP�WKDW�KH��$EUDKDP��KDG�EHHQ�ZLOOLQJ�WR�VDFULILFH�RQH�VRQ�WR�SURYH�KLV�OR\DOW\�WR�*RG��ZKLOH
VKH�KDG�VDFULILFHG�VHYHQ��)RU�KLP�LW�KDG�EHHQ�D�WHVW��IRU�KHU�LW�ZDV�UHDOLW\��3OHDGLQJ�ZLWK�*RG�WKDW�VKH
VKRXOG�EH�FRQVLGHUHG�ZRUWK\�WR�KHU�FKLOGUHQ�LQ�WKH�ZRUOG�WR�FRPH��+DQQDK�IHOO�WR�WKH�IORRU�DQG�GLHG��

+DQQDK�LV�FRQVLGHUHG�D�KHURLQH�IRU�KHU�IDLWK�LQ�*RG��%\�WHDFKLQJ�KHU�VRQV�WKDW�VRPHWLPHV�RQH�PXVW
JLYH�XS�HYHQ�OLIH�LWVHOI�IRU�WKH�VDNH�RI�RQH
V�EHOLHIV�DQG�E\�QRW�EHJJLQJ�IRU�PHUF\�IURP�WKLV�HYLO�NLQJ�
E\�HQFRXUDJLQJ�HYHQ�KHU�\RXQJHVW�VRQ�QRW�WR�ERZ�WR�HYLO��+DQQDK�PDGH�D�VWDQG�WKDW�UHVRQDWHV�ZLWK
DOO�ZKR�KHDU�KHU�VWRU\��

3URJUDP�IRU�5LWXDO�3UDFWLFHV�LQ�WKH�+RPH�

GNHSJO�]H[S�]ZOFG&DQGOH�/LJKWLQJ�IRU�+DQXNNDK

2Q�HDFK�QLJKW�RI�KDQXNNDK�
�G�0(SzJ�O {:�[|S�ZL}O ~F �G~O�(S��( }Y ~H��HL �]) ~Y }Q ~$�(S ��: ~& }Z�[ {:zC��P�O)U �G�.{O�{Q�(SL�|GvO�xC�
G�G�< �C�.([�$

%DUXNK�$WDK�$GRQDL�(ORKHLQX�PHOHNK�KD·RODP�DVKHU�NLG·VKDQX�E·PLW]YRWDY�Y·W]LYDQX�O·KDGOLN�QHLU�VKHO
KDQXNNDK�

%OHVVHG�DUH�<RX��/RUG�RXU�*RG��VRYHUHLJQ�RI�WKH�XQLYHUVH��ZKR�KDV�VDQFWLILHG�XV�ZLWK�WKH
FRPPDQGPHQWV��DQG�FRPPDQGHG�XV�WR�OLJKW�WKH�FDQGOHV�RI�KDQXNNDK���

�G{* �G�R �Q ~* �$�P |G �G�PL}S�, �$�(SL |])DzC�O�PL }T}S�G �8�U {:��P�O)U �G�.{O�{Q�(SL�|GvO�xC�
G�G�< �C�.([�$
%DUXNK�$WDK�$GRQDL�(ORKHLQX�PHOHNK�KD·RODP�VKH·DVD�QLVLP�OD·DYRWHLQX�ED\DPLP�KD·KHLP�ED·]·PDQ�KD]HK�
%OHVVHG�DUH�<RX��/RUG�RXU�*RG��VRYHUHLJQ�RI�WKH�XQLYHUVH��ZKR�ZURXJKW�PLUDFOHV�RQ�EHKDOI�RI�RXU

DQFHVWRUV�LQ�WKRVH�GD\V�DQG�LQ�WKLV�WLPH�
2Q�WKH�ILUVW�QLJKW�RI�KDQXNNDK�

�G{* �G�R �Q ~*�O�(S��UL }% }G ~H�(S��Q~, }Z ~H�(S��LxJ {G {:��P�O)U �G�.{O�{Q�(SL�|GvO�xC�
G�G�< �C�.([�$
%DUXNK�$WDK�$GRQDL��(ORKHLQX��PHOHNK�KD·RODP�VKH·KHKH\DQX�Y
NL\
PDQX�Y
KLJL·\DQX�OD�]
PDQ�KD�]HK�

%OHVVHG�DUH�\RX��/RUG��RXU�*RG��VRYHUHLJQ�RI�WKH�XQLYHUVH�ZKR�KDV�NHSW�XV�DOLYH��VXVWDLQHG�XV��DQG
HQDEOHG�XV�WR�UHDFK�WKLV�VHDVRQ�

2Q�D�)ULGD\�QLJKW�(UHY�6KDEEDW�RI�KDQXNNDK�
�]�$ �:�O {:�[|S�ZL}O ~F �G~O�(S��( }Y ~H��HL �]) ~Y }Q ~$�(S ��: ~& }Z�[ {:zC��P�O)U �G�.{O�{Q�(SL�|GvO�xC�
G�G�< �C�.([�$

%DUXNK�$WDK�$GRQDL�(ORKHLQX�PHOHNK�KD·RODP�DVKHU�NLG·VKDQX�E·PLW]YRWDY�Y·W]LYDQX�O·KDGOLN�QHLU�VKHO��VKDEEDW�
%OHVVHG�DUH�<RX��/RUG�RXU�*RG��VRYHUHLJQ�RI�WKH�XQLYHUVH��ZKR�KDV�VDQFWLILHG�XV�ZLWK�WKH

FRPPDQGPHQWV��DQG�FRPPDQGHG�XV�WR�OLJKW�WKH�FDQGOHV�RI�6KDEEDW���



7UDGLWLRQDO�+DQXNNDK�6RQJV�IRU�$IWHU�&DQGOH�OLJKWLQJ�

0D·2]�7]XU

0D·R]�W]XU�\HVKX·DWL�
/HNKD�QD·HK�O·VKDEH\DK�
7LNRQ�EHLW�W·ILODWL�

9·VKDP�WRGDK�QH]DEHL·DK�

/H
HW�WDNKLQ�PDWEHL·DK�
0HHW]DU�KDPQDEHL·DK�

$]�HJPRU�YHVKLU�PL]PRU�KDQXNDW�KD·PL]EHL·DK��[���

2�PLJKW\�5RFN�RI�P\�VDOYDWLRQ�
WR�SUDLVH�<RX�LV�D�GHOLJKW�
5HVWRUH�P\�+RXVH�RI�3UD\HU

DQG�WKHUH�ZH�VKDOO�EULQJ�D�WKDQNVJLYLQJ
RIIHULQJ�

:KHQ�\RX�ZLOO�KDYH�SUHSDUHG�WKH�VODXJKWHU
IRU�WKH�EODVSKHPLQJ�IRH�

7KHQ�,�VKDOO�FRPSOHWH�ZLWK�D�VRQJ�RI�K\PQ
WKH�GHGLFDWLRQ�RI�WKH�$OWDU��

0L�<·PDOHO

0L�\LPDOHO�J·YXURW�<LVUDHO
RWDQ�PL�\LPQHK

KHLQ�E·NKRO�GRU�\DNXP�KDJLERU
JR�HO�KD·DP��UHSHDW�

VK·PD��ED\DPLP�KDKHP�ED]·PDQ�KD]HK
0DFDEHH�PRVKL\D�XIRGHK
X·Y\DPHQX�NRO�DP�<LVUDHO
\LWDKHG�\DNXP�O·KLJD·HO

:KR�FDQ�UHWHOO�WKH�WKLQJV�WKDW�EHIHOO�XV�
:KR�FDQ�FRXQW�WKHP"

,Q�HYHU\�DJH�D�KHUR�RU�VDJH
&DPH�WR�RXU�DLG�

+DUN��,Q�GD\V�RI�ROG��LQ�,VUDHO·V�DQFLHQW�ODQG�
%UDYH�0DFFDEHH�OHG�KLV�IDLWKIXO�EDQG�
$QG�QRZ�DOO�,VUDHO�PXVW�DV�RQH�ULVH�

5HGHHP�LWVHOI�WKURXJK�GHHG�DQG�VDFULILFH�

)HVWLYDO�&XVWRPV�
/DWNHV�DQG�6XIJDQL\RW

:KDW�ZRXOG�D�-HZLVK�KROLGD\�EH�ZLWKRXW�IRRG"��7UDGLWLRQDO�KDQXNNDK�IRRGV�DUH�WUDGLWLRQDO��WKRXJK
QRW� WKH�PRVW�KHDOWK\��EHFDXVH� WKH\�DUH� IULHG� LQ�RLO��7KH�PRVW�FRPPRQ�IRRG� LV� ODWNHV�� IULHG�SRWDWR
SDQFDNHV�� � 2ULJLQDOO\�� WKH� SDQFDNHV� ZHUH� PDGH� RI� FKHHVH�� )URP� WKH
FXVWRP�RI�HDWLQJ�FKHHVH�GHOLFDFLHV�JUHZ�WKH�FXVWRP�RI�HDWLQJ�SDQFDNHV�RI
DOO�NLQGV����

'XULQJ� WKH�0LGGOH� $JHV�� -HZV� H[SODLQHG� WKLV� FXVWRP� E\� FRQQHFWLQJ� LW
ZLWK� WKH�VWRU\�RI� -XGLWK��ZKLFK� WKH\� OLQNHG�ZLWK�WKH�VWRU\�RI�KDQXNNDK�
-XGLWK��DFFRUGLQJ�WR�OHJHQG��ZDV�D�GDXJKWHU�RI�WKH�+DVPRQHDQV��6KH�IHG
FKHHVH�WR�WKH�OHDGHU�RI�WKH�HQHPLHV�RI�WKH�-HZV��+H�ZDV�PDGH�WKLUVW\�E\
WKH�FKHHVH�DQG�EHJDQ�WR�GULQN�PXFK�ZLQH��:KHQ�KH�JUHZ�TXLWH�GUXQN�VKH�FXW�RII�KLV�KHDG��)RU�WKLV
UHDVRQ��LW�ZDV�VDLG��-HZV�HDW�FKHHVH�GHOLFDFLHV�RQ�KDQXNNDK�

-HOO\�GRQXWV��VXIJDQLRW��IULHG�LQ�RLO��DUH�DOVR�HDWHQ�DV�D�WUDGLWLRQDO�IRRG�RI�WKH�IHVWLYDO���



3OD\LQJ�'UHLGO

$�GUHLGO�LV�D�VSLQQLQJ�WRS��HDFK�VLGH�KDYLQJ�D�+HEUHZ�OHWWHU�HQJUDYHG�RU�SULQWHG�RQWR�D�VLGH���2XWVLGH
RI�,VUDHO��WKH�OHWWHUV�DUH�WKH�IROORZLQJ�

QXQ� �QHLV�PLUDFOH���� �T|S� �S
JLPPHO� �JDGRO�JUHDW����O)F�E� �E�
KH\� �KD\D�ZDV���� �G�L �G� �G
VKLQ� �VKDP�WKHUH���� �P �:� �:

,Q�,VUDHO��WKH�ILQDO�OHWWHU�LV�GLIIHUHQW�WR�UHIOHFW�WKH�SODFH�
SH\� �SRK�KHUH����Gv5� �5�

7KH�SKUDVH�FRQVWUXFWHG�E\�WKH�OHWWHUV�DUH�D�UHPLQGHU�RI�WKH�PLUDFOHV�WKDW�DUH�FRPPHPRUDWHG�E\�WKH
IHVWLYDO��D�JUHDW�PLUDFOH�KDSSHQHG�W�KHUH�

$�IDYRULWH�FKLOGUHQ·V�JDPH�LV�SOD\HG�ZLWK�D�GUHLGO��ZKHUH�D�SOD\HU�FDQ�DFFXPXODWH�D�SLOH�RI�´JRRGLHV�µ��

7KH�5XOHV�
(DFK�SOD\HU�VWDUWV�ZLWK�WKH�VDPH�QXPEHU�RI�QXWV��P	P
V��SHQQLHV���\RX�JHW�WKH�LGHD���

���(DFK�SOD\HU�DQWHV�RQH�SLHFH��
���7KH�ILUVW�SOD\HU�VSLQV�WKH�'UHLGHO��

���:KHQ�WKH�'UHLGHO�VWRSV��GR�ZKDW�WKH�OHWWHU�WHOOV�\RX��
�1XQ��WKH�VSLQQHU�JHWV�QRWKLQJ��

�*LPHO��WKH�VSLQQHU�JHWV�WKH�ZKROH�SRW��
�+H\��WKH�VSLQQHU�JHWV�KDOI�WKH�SRW��

�6KLQ��WKH�VSLQQHU�DGGV�RQH�WR�WKH�SRW��

6·YLYRQ��6RY��6RY��6RY���7KH�'UHLGO�6RQJ

6·YLYRQ��VRY��VRY��VRY��KDQXNNDK�KX�KDJ�WRY�
+DQXNNDK�KX�KDJ�WRY��V·YLYRQ��VRY��VRY��VRY��

+DJ�VLPKD�KX�OD·DP��QHLV�JDGRO�KD\D�VKDP�
1HLV�JDGRO�KD\D�VKDP��KDJ�VLPKD�KX�OD·DP��

'UHLGO��VSLQ��VSLQ��VSLQ��KDQXNNDK�LV�D�JRRG
IHVWLYDO���+DQXNNDK�LV�D�JRRG�KROLGD\��GUHLGO�
VSLQ��VSLQ��VSLQ��

,W�LV�D�IHVWLYDO�RI�MR\�IRU�WKH�SHRSOH��D�JUHDW
PLUDFOH�KDSSHQHG�WKHUH�
$�JUHDW�PLUDFOH�KDSSHQHG�WKHUH��LW�LV�D�IHVWLYDO
RI�MR\�IRU�WKH�SHRSOH�

'·PHL�+DQXNNDK�´+DQXNNDK�0RQH\µ

7KH� WUDGLWLRQ�QRZ�FRPPRQO\� NQRZQ�DV� ´KDQXNNDK� JHOWµ� KDV� LWV� RULJLQV� LQ� WKH� FXVWRP�FDOOHG� G·PHL
KDQXNNDK���$W�DOO�-HZLVK�FHOHEUDWLRQV��ZH�GR�RXU�EHVW�WR�FUHDWH�D�EDODQFH�E\�UHPHPEHULQJ�WKRVH�ZKR
DUH�QRW�DV�IRUWXQDWH�DV�ZH�DUH���$W�KDQXNNDK�WLPH��W]HGDNDK�PRQH\�ZDV�FROOHFWHG�DQG�WKLV�FROOHFWLRQ
ZDV� FDOOHG� G·PHL� KDQXNNDK�� �2YHU� WLPH�� WKH� WUDGLWLRQ� RI� JLYLQJ�PRQH\� RQ� KDQXNNDK� DOVR� FDPH� WR
LQFOXGH�JLYLQJ�PRQH\�DV�D�JLIW�WR�ORYHG�RQHV���



&KDQJHV�WR�WKH�'DLO\�/LWXUJ\�

$O�+D1LVLP���´)RU�WKH�0LUDFOHVµ

2Q�+DQXNNDK��3XULP�� DQG�<RP�+D·$W]PD·XW�� WKLV� WH[W� LV� DGGHG�ERWK� WR� WKH�$PLGDK� �WKH�FHQWUDO
SUD\HU�RI�HDFK�RI�WKH�SUD\HU�VHUYLFHV��DQG�WKH�%LUNDW�+D0D]RQ���7KHUH�LV�DQ�LQWURGXFWRU\�YHUVH��ZKLFK
\RX�ZLOO�ILQG�EHORZ��ZKLFK�LV�WKHQ�IROORZHG�E\�D�SDUDJUDSK�WKDW�SURYLGHV�D�KLVWRULFDO�DFFRXQW�RI�ZKDW
RFFXUUHG� LQ� WKH� HYHQWV� OHDGLQJ�XS� WR� WKH� FHOHEUDWLRQ�RI� WKH�SDUWLFXODU� IHVWLYDO�� �7KH�SDUDJUDSK� IRU
KDQXNNDK�GHVFULEHV�WKH�0DFFDEHDQ�YLFWRU\�RYHU�WKH�$VV\ULDQV�DQG�WKHLU�UHGHGLFDWLRQ�RI�WKH�7HPSOH
DIWHU�LW�ILQDOO\�UHWXUQHG�WR�-HZLVK�KDQGV�

P |G �G�PL }Q�, �$�(SL�|])DzC�O� �]L �}8�U {:��])Q�J~O }2 �G�O �U ~H��])U(: ~< �G�O �U ~H��])[(D ~% �G�O �U ~H��R �Z ~[ �5 �G�O �U ~H��PL }4}3 �G�O �U
�G{* �G�R �Q ~* �$

$O�+D1LVP�Y·DO�KD·SXUNDQ�Y·DO��J·YXURW�Y·DO�KD·W·VKX·RW�Y·DO�KD·PLKDPRW�VKH·DVLWD�OD·DYRWHLQX�ED\DPLP�KD·KHP
ED·]·PDQ�KD·]HK�

>:H�WKDQN�<RX�*RG@�IRU�WKH�PLUDFOHV��DQG�IRU�WKH�VDOYDWLRQ��DQG�IRU�WKH�PLJKW\�GHHGV��DQG�IRU�WKH
YLFWRULHV��DQG�IRU�WKH�EDWWOHV�WKDW�<RX�SHUIRUPHG�RQ�EHKDOI�RI�RXU�DQFHVWRUV�LQ�WKRVH�GD\V�DQG�LQ�WKLV
WLPH�

7KH�+DOOHO��6HUYLFH

+DOOHO�LV�UHFLWHG�LQ�LWV�HQWLUHW\�HDFK�GD\�RI�KDQXNNDK��IRU�HDFK�GD\�LV�FRQVLGHUHG�D�GD\�RI�FHOHEUDWLRQ
XQWR�LWVHOI���7KLV�LV�QRW�DOZD\V�WKH�FRPPRQ�SUDFWLFH�IRU�IHVWLYDOV�WKDW�H[WHQG�RYHU�PDQ\�GD\V���7KXV�
LW�VKRXOG�EH�WDNHQ�DV�D�VLJQ�RI�MXVW�KRZ�MR\RXV�HDFK�GD\�RI�KDQXNNDK�VKRXOG�EH�

.UL·\DW�+D7RUDK���7RUDK�5HDGLQJ

7KH�7RUDK�LV�UHDG�HDFK�PRUQLQJ�RI�KDQXNNDK���6LQFH�WKH�VWRU\�RI�KDQXNNDK�GRHV�QRW�RULJLQDWH�LQ�WKH
7RUDK��D�VHFWLRQ�WKDW�LV�WKHPDWLFDOO\�OLQNHG�WR�WKH�IHVWLYDO�LV�UHDG�GXULQJ�KDQXNNDK���7KH�UHDGLQJ
FRQWDLQV�WKH�GHGLFDWLRQ�RI�WKH�GHVHUW�7DEHUQDFOH�E\�0RVHV�

*HQHUDO�,QIRUPDWLRQ�
KWWS���MXGDLVP�DERXW�FRP�RG�FKDQXNDK
KWWS���ZZZ�XVFM�RUJ�+DQXNNDKB���������KWPO

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

+DQXNNDK�(QWHUWDLQPHQW�

)LGGOHU�RQ�WKH�5RRI·V�7KHRGRUH�%LNHO�WHOOV�WKH�VWRU\�RI�+DQXNNDK�LQ�VWRU\�DQG�VRQJ�

KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y )0IF�RRH.K(	IHDWXUH UHODWHG

7KH�0DFFDEHDWV�WRRN�+DQXNNDK�E\�VWRUP�LQ�������ZLWK�WKH�VRQJ�´&DQGOHOLJKW�µ��7KH\�KDYH�ZULWWHQ



O\ULFV�WR�0DWWLV\DKX·V�´0LUDFOHµ

KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y R+Z\7[[4+P4

DQG�RWKHU�VRQJV�

6KLQH���+DQXNNDK���KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y 4ILH3�+��OF

6WDQG)RXU���(LJKW�1LJKWV���+DQXNNDK�0DVKXS��
KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y :$E7'+EO[)0

$LVK�FRP�KDV�SXW�RXW�D�PHGOH\�RI�UHZULWWHQ�VRQJV�UHWHOOLQJ�WKH�+DQXNNDK�VWRU\���,I�\RX�OLNHG
´0DFFD*OHH������µ�WKHQ�\RX�VKRXOG�ORYH�WKLV�

&KDQXNNDK�-HZLVK�5RFN�RI�$JHV��KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y .\.:8S60HJ(

1HIHVK�%·1HIHVK�HQWHUV�WKH�FURZGHG�&KDQXNDK�VRQJ�YLGHR�PDUNHW�ZLWK�D�FRRO�QHZ�VRQJ�WKDW�ULIIV
RII�RI�0DWLV\DKX·V�VRQJ�2QH�'D\�

KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y M=NG4�G&XH�	IHDWXUH SOD\HUBHPEHGGHG��

)RXQWDLQKHDG�

�´,�*RWWD�)HHOLQJ�+DQXNNDKµ���KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y 34�5&O�OLH�

´/LJKW�8S�WKH�1LJKWµ���KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y -]K�7.];1�N

6KDORP�6HVDPH�RQ�+DQXNNDK��1R�VLJQ�RI�(OPR�WKRXJK«

KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y P;�U)�$'TT<

'UHLGHO�RI�)RUWXQH��3DW�6DMDN��HDW�\RXU�KHDUW�RXW�

KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y '7$V;)YS'�R

)RU�WKH�-XGHR�URERWLFDOO\�LQFOLQHG�

KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y �2D�&��=PG0

,I�\RX�KDYH�DQ\� IXUWKHU�TXHVWLRQV�� �SOHDVH� IHHO� IUHH� WR�FDOO� WKH�VFKRRO�DW� ���������������DQG�EH� LQ
WRXFK� ZLWK� 5DEEL� 0DWWKHZ� %HOODV� DW� H[W�� ������ � <RX� PD\� DOVR� HPDLO� WKH� 5DEEL� DW
UDEELEHOODV#WDOPXGWRUDK�FRP�


