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2QFH�6DYHG��127�$OZD\V�6DYHG 
 
&RQWUDU\�WR�WKH�&DOYLQLVWLF�HUURU�NQRZQ�DV�³2QFH�6DYHG��$OZD\V�6DYHG�´�WKH�%LEOH�WHDFKHV��2QFH�6DYHG��1RW�$OZD\V�
6DYHG��$QRWKHU�QDPH�IRU�WKLV�HUURU�RI�&DOYLQLVP�LV�³3HUVHYHUDQFH�RI�WKH�6DLQWV´�–�WKH�³3´�LQ�WKH�78/,3�GRFWULQH��³7´�
–�7RWDO�GHSUDYLW\��³8´�–�8QFRQGLWLRQDO�(OHFWLRQ��³/´�–�/LPLWHG�$WRQHPHQW��³,´�–�,UUHVLVWLEOH�*UDFH��DQG�³3´�–�3HUVH�
YHUDQFH�RI�WKH�6DLQWV��� 
 
,Q�WKH�ERRN�WLWOHG��7KH�)LYH�3RLQWV�RI�&DOYLQLVP��'HILQHG��'HIHQGHG�DQG�'RFXPHQWHG��E\�'DYLG�1��6WHHOH��&XUWLV�&��
7KRPDV��6��/DQFH�4XLQQ��6HFRQG�(GLWLRQ��������RQ�SDJHV����DQG�����LW�VD\V��³7KH�GRFWULQH�RI�WKH�SHUVHYHUDQFH�RI�WKH�
VDLQWV�GRHV�QRW�PDLQWDLQ�WKDW�DOO�ZKR�SURIHVV�WKH�&KULVWLDQ�IDLWK�DUH�FHUWDLQ�RI�KHDYHQ��,W�LV�VDLQWV—WKRVH�ZKR�DUH�VHW�
DSDUW�E\�WKH�6SLULW—ZKR�SHUVHYHUH�WR�WKH�HQG��,W�LV�EHOLHYHUV—WKRVH�ZKR�DUH�JLYHQ�WUXH��OLYLQJ�IDLWK�LQ�&KULVW—ZKR�
DUH�VHFXUH�DQG�VDIH�LQ�+LP��0DQ\�ZKR�SURIHVV�WR�EHOLHYH�IDOO�DZD\��EXW�WKH\�GR�QRW�IDOO�IURP�JUDFH�IRU�WKH\�ZHUH�QHY�
HU� LQ�JUDFH��7UXH�EHOLHYHUV�GR� IDOO� LQWR� WHPSWDWLRQV��DQG� WKH\�GR�FRPPLW�JULHYRXV�VLQV��EXW� WKHVH�VLQV�GR�QRW�FDXVH�
WKHP�WR�ORVH�WKHLU�VDOYDWLRQ�RU�VHSDUDWH�WKHP�IURP�&KULVW�´� 
 
7KH� YHU\� LGHD� RI� SHUVHYHULQJ� LPSOLHV� WKDW� RQH� FDQ� FKDQJH� IRU� WKH�ZRUVH� DQG� QRW� SHUVHYHUH� LQ� D� VWDWHG� SXUSRVH�� ,I�
³7UXH�EHOLHYHUV�GR�IDOO�LQWR�WHPSWDWLRQV��DQG�WKH\�GR�FRPPLW�JULHYRXV�VLQV��EXW�WKHVH�VLQV�GR�QRW�FDXVH�WKHP�WR�ORVH�
WKHLU�VDOYDWLRQ�RU�VHSDUDWH�WKHP�IURP�&KULVW�´�KRZ�LV� WKLV�SHUVHYHULQJ"�7KH�$PHULFDQ�+HULWDJH�'LFWLRQDU\�RQOLQH�
GHILQHV�WKH�ZRUG�³SHUVHYHUH´�DV�³WR�SHUVLVW�LQ�RU�UHPDLQ�FRQVWDQW�WR�D�SXUSRVH��LGHD��RU�WDVN�LQ�WKH�IDFH�RI�REVWDFOHV�
RU�GLVFRXUDJHPHQW�´�+RZ�LV�D�&KULVWLDQ�FRPPLWWLQJ�JULHYRXV�VLQV��SHUVHYHULQJ"�,I�D�&KULVWLDQ�VLQV��DUH�WKH\�UHPDLQ�
LQJ�FRQVWDQW�LQ�WKH�JUDFH�DQG�WHDFKLQJ�RI�WKH�/RUG"�&DQ�D�&KULVWLDQ�GHSDUW�IURP�WKH�/RUG��+HE�������"�<HV��5HPHP�
EHU��VLQ�LV�GHILQHG�DV�³DOO�XQULJKWHRXVQHVV´����-Q���������³WUDQVJUHVVLRQ�RI�WKH�ODZ´����-Q�������DQG�3DXO�ZURWH��³WKH�
ZDJHV�RI�VLQ�LV�GHDWK´��5RP�������� 
 
7KH�%LEOH�FOHDUO\�UHIXWHV�WKH�³2QFH�6DYHG��$OZD\V�6DYHG´�IDOVH�GRFWULQH��3OHDVH�FRQVLGHU�WKH�IROORZLQJ�SDVVDJHV� 
 
*DODWLDQV�����-�,Q�3DXO¶V�OHWWHU�WR�WKH�*DODWLDQV��ZKR�ZHUH�IRUPHUO\�LQ�WKH�JUDFH�RI�*RG��KH�ZURWH��³&KULVW�LV�EHFRPH�
RI�QR�HIIHFW�XQWR�\RX��ZKRVRHYHU�RI�\RX�DUH�MXVWLILHG�E\�WKH�ODZ��\H�DUH�IDOOHQ�IURP�JUDFH´��*DO��������3DXO�VDLG��³\H�
DUH� IDOOHQ� IURP�JUDFH´�EHFDXVH�WKH\�WKH�VRXJKW� WR�EH�³MXVWLILHG�E\� WKH� ODZ�´� �+RZ�FDQ�RQH�IDOO�IURP�D�SODFH�WKH\�
KDYH�QHYHU�EHHQ"�/HW� WKH�&DOYLQLVW�H[SODLQ� WKDW��+RZ�FDQ�\RX�IDOO� IURP�D� WUHH� LI�\RX�ZHUH�QHYHU� LQ� WKH� WUHH"�+RZ�
FRXOG�RQH�IDOO�IURP�D�ODGGHU�LI�WKH\�ZHUH�QHYHU�RQ�WKH�ODGGHU"�3DXO�JDYH�WKH�UHDVRQ�ZK\�WKH\�KDG�³IDOOHQ�IURP�JUDFH´�
E\�VWDWLQJ�WKDW�³&KULVW�LV�EHFRPH�RI�QR�HIIHFW�XQWR�\RX��ZKRVRHYHU�RI�\RX�DUH�MXVWLILHG�E\�WKH�ODZ����´�-XVWLILFDWLRQ�
FRPHV�E\�³IDLWK´� LQ�&KULVW��*DO����������-�����E\�REH\LQJ�WKH�WUXWK��*DO��������E\�EHLQJ�³FDOOHG���LQWR� WKH�JUDFH�RI�
&KULVW´�WKURXJK�EHOLHI�DQG�REHGLHQFH�WR�WKH�JRVSHO�3DXO�SUHDFKHG��*DO�����-��� 
 
�� 3HWHU� ����-���-� ,Q�3HWHU¶V�VHFRQG�HSLVWOH�KH�ZURWH��³)RU� LI� DIWHU� WKH\�KDYH� HVFDSHG� WKH�SROOXWLRQV�RI� WKH�ZRUOG�
WKURXJK�WKH�NQRZOHGJH�RI�WKH�/RUG�DQG�6DYLRXU�-HVXV�&KULVW��WKH\�DUH�DJDLQ�HQWDQJOHG�WKHUHLQ��DQG�RYHUFRPH��WKH�
ODWWHU�HQG�LV�ZRUVH�ZLWK�WKHP�WKDQ�WKH�EHJLQQLQJ���)RU�LW�KDG�EHHQ�EHWWHU�IRU�WKHP�QRW�WR�KDYH�NQRZQ�WKH�ZD\�RI�
ULJKWHRXVQHVV��WKDQ��DIWHU�WKH\�KDYH�NQRZQ�LW��WR�WXUQ�IURP�WKH�KRO\�FRPPDQGPHQW�GHOLYHUHG�XQWR�WKHP�´ 
 
7KH�³WKH\´�LQ�WKLV�SDVVDJH�DUH�IDOVH�WHDFKHUV�ZKR�SUHYLRXVO\�KDG�³REWDLQHG�OLNH�SUHFLRXV�IDLWK´����3HW�������EXW�KDYH�
UHWXUQHG�WR�WKHLU�IRUPHU�VLQIXO�VWDWH�DQG�UHMHFWHG�WKH�JRVSHO�DQG�WDXJKW�HUURU��7KRVH�ZKR�KHDU��EHOLHYH�DQG�REH\�WKH�
JRVSHO�DQG�UHWXUQ�WR�VLQ�DQG�HUURU�DUH�GHVFULEHG�E\�3HWHU�DV�WKRVH�ZKR�³DUH�DJDLQ�HQWDQJOHG�WKHUHLQ��DQG�RYHUFRPH��
WKH�ODWWHU�HQG�LV�ZRUVH�ZLWK�WKHP�WKDQ�WKH�EHJLQQLQJ�´�:LWKRXW�UHSHQWDQFH�DQG�FRQIHVVLRQ�RI�RQH¶V�VLQV�WR�*RG��VXFK�
LQGLYLGXDOV�DUH�XQIRUJLYHQ�DQG�ORVW����-Q������� 
 
7KHVH�WZR�SDVVDJHV�RI�VFULSWXUH�VXIILFLHQWO\�GHIHDW�WKH�LQVLGLRXV�IDOVH�GRFWULQH�RI�³2QFH�6DYHG��$OZD\V�6DYHG�´�/HVW�
DQ\RQH�ZDQW�PRUH�SDVVDJHV�WKDQ�WKHVH�WZR��UHDG�DQG�FRQVLGHU�WKH�IROORZLQJ�VFULSWXUHV�ZKLFK�ZDUQ�VDLQWV�DQG�VLQQHUV�
RI�WKH�GDQJHU�RI�VLQ�DQG�HUURU�–���3HWHU��������&RULQWKLDQV�����-��������-���*DODWLDQV�����-����(SKHVLDQV������-DPHV�
����-���� �� 7LPRWK\� ����-���� ������ ����� ��-����$FWV� ������ ��-���� -RKQ� ����-���+HEUHZV� ����-���� ���-��� �����-����
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+80%/,1*�2856(/9(6�%()25(�7+(�/25' 
%\�-LP�6WDXIIHU 

 
³2U�GR�\RX�WKLQN�WKDW�WKH�6FULSWXUH�VSHDNV�WR�QR�SXUSRVH��³+H�MHDORXVO\�GHVLUHV�WKH�6SLULW�ZKLFK�+H�KDV�PDGH�WR�
GZHOO� LQ� XV´"� %XW� +H� JLYHV� D� JUHDWHU� JUDFH�� 7KHUHIRUH� LW� VD\V�� ³*2'� ,6� 23326('� 72� 7+(� 3528'�� %87�
*,9(6�*5$&(�72�7+(�+80%/(�´�6XEPLW�WKHUHIRUH�WR�*RG��5HVLVW�WKH�GHYLO�DQG�KH�ZLOO�IOHH�IURP�\RX��'UDZ�
QHDU�WR�*RG�DQG�+H�ZLOO�GUDZ�QHDU�WR�\RX��&OHDQVH�\RXU�KDQGV��\RX�VLQQHUV��DQG�SXULI\�\RXU�KHDUWV��\RX�GRXEOH-
PLQGHG��%H�PLVHUDEOH�DQG�PRXUQ�DQG�ZHHS�� OHW� \RXU� ODXJKWHU�EH� WXUQHG� LQWR�PRXUQLQJ�DQG�\RXU� MR\� WR�JORRP��
+XPEOH�\RXUVHOYHV�LQ�WKH�SUHVHQFH�RI�WKH�/RUG��DQG�+H�ZLOO�H[DOW�\RX´��-DV�����-���� 
 
7KHUH�LV�FRQVLGHUDEOH�GLIIHUHQFH�LQ�WKH�WUDQVODWLRQV�RQ�YHUVH����7KH�.-9�UHDGV��³'R�\H�WKLQN�WKDW�WKH�VFULSWXUH�VDLWK�
LQ�YDLQ��7KH�VSLULW�WKDW�GZHOOHWK�LQ�XV�OXVWHWK�WR�HQY\"´��-DV������FI��*HQ�������(LWKHU�ZD\�\RX�FKRRVH�WR�JR�ZLWK�WKLV�
YHUVH�LW�SUHVHQWV�D�VLPLODU�SLFWXUH��,I�LQGHHG�LW�LV�VD\LQJ�+H��WKDW�LV�*RG��GHVLUHV�WKH�6SLULW�+H�KDV�PDGH�WR�GZHOO�LQ�XV�
RU�\RX�FRQFOXGH�LW�PHDQV�WKH�VSLULW�WKDW�GZHOOV�LQ�XV�OXVWV�WR�HQY\��WKH�ERWWRP�OLQH�LV�ZH�DUH�VWURQJO\�GHVLUHG�E\�RXU�
&UHDWRU�WR�EHFRPH�XQLWHG�ZLWK�+LP�WKURXJK�WKH�PHVVDJH�RI�WKH�+RO\�6SLULW�ZKLOH�DW�WKH�VDPH�WLPH�ZH�EDWWOH�DJDLQVW�
WKH�WHPSWDWLRQV�RI�6DWDQ�ZKLFK�+H�GHDOV�ZLWK�LQ�WKH�IROORZLQJ�YHUVHV� 
 
+H� WKHQ� WHOOV� XV� KRZ� WR� DFFRPSOLVK� WKDW� ZKLFK� ZLOO� SOHDVH� +LP� DQG� HQDEOH� XV� WR� EHQHILW� IURP� WKH� JUDFH� RI� *RG�
EURXJKW�GRZQ�IURP�KHDYHQ�WR�PDQNLQG��3KLO�����-���7LWXV�����-�����$QG�WKH�ZD\�+H�WHOOV�XV�WR�GR�WKDW�LV�E\�KXPEOLQJ�
RXUVHOYHV�DV�WKH�/RUG�GLG��:H�QHHG�WR�VHW�DVLGH�RXU�SULGH�DV�+H�GLG�LQ�OHDYLQJ�KHDYHQ�WR�OHDG�DQ�HDUWKO\�OLIH�IUDXJKW�
ZLWK�VXIIHULQJ�IRU�D�FDXVH�RULJLQDWHG�LQ�WKH�KHDUW�RI�*RG�:KR�ORYHG�XV�LQ�VSLWH�RI�RXU�VLQ��3HWHU�WHOOV�XV�WKH�VDPH�WKLQJ�
-DPHV�GRHV�DV�ERWK�VHHP�WR�UHIHUHQFH�3URYHUEV�������ZKHUH�LW�LV�VDLG��*RG�VFRIIV�DW�WKH�VFRIIHUV�EXW�JLYHV�JUDFH�WR�WKH�
DIIOLFWHG� 
 
7KHUH�LV�WKLV�WKLQJ�RI�GLYHVWLQJ�RXUVHOYHV�RI�SULGH�DQG�ZH�GR�WKDW��-DPHV�VD\V��E\�VXEPLWWLQJ�WR�*RG��-HVXV�WHOOV�XV�WKH�
GHSWK�RI�FRPPLWPHQW�WKHUH�LV�WR�VXEPLWWLQJ�WR�+LP��,Q�/XNH�����-����+H�UHFRXQWV�WKH�VWRU\�RI�WZR�GLIIHUHQW�PHQ�ZKR�
RIIHUHG�WR�IROORZ�+LP��1RWLFH�IROORZLQJ�+LP�LV�WKH�GHILQLWLRQ�RI�VXEPLWWLQJ�WR�+LP��,Q���3HWHU�����-����WKH�DSRVWOH�
UHFRXQWV�IRU�XV�WKH�JUHDW�VDFULILFH�DQG�VXIIHULQJ�WKH�/RUG�ZHQW�WKURXJK�RQ�RXU�EHKDOI�DQG�KRZ�ZH�DUH�WR�WKHQ�IROORZ�LQ�
+LV� VWHSV��7KHVH� WZR�PHQ�SURYHG�XQZRUWK\� WR�EHFRPH� IROORZHUV�RI� WKH�/RUG�ZKHQ� WKH\�HDFK� IRU�GLIIHUHQW� UHDVRQV�
ZDQWHG�WR�UHWXUQ�WR�WKHLU�IDPLO\�EHIRUH�JRLQJ�ZLWK�WKH�/RUG��6XEPLWWLQJ�WR�WKH�/RUG�LV�QRW�D�YHUEDO�FRPPXQLFDWLRQ��,W�
LV� UHIOHFWHG� LQ�RXU� FRQGXFW��:H�PXVW� IURP� WKH�KHDUW�PDNH�D� FKDQJH� LQ�RXU� WKLQNLQJ��:H�FDQ�QR� ORQJHU� VDWLVI\�RXU�
SULGH��:H�FDQQRW�IXOILOO�RXU�OXVWV�RI�WKH�IOHVK��:H�FDQQRW�WKLQN�OLNH�ZH�GLG�EHIRUH� 
 
:KHQ�ZH�VXEPLW�WR�WKH�/RUG��ZH�QDWXUDOO\�UHVLVW�WKH�GHYLO��+H�LV�WKH�DGYHUVDU\�RI�WKH�/RUG�DQG�+LV�GLVFLSOHV��:KHQ�
ZH�UHVLVW�WKH�GHYLO�EHFDXVH�ZH�DUH�FRPPLWWHG�WR�WKH�/RUG��KH�ZLOO�IOHH�IURP�XV��7KH�FOHDQVLQJ�RI�WKH�KDQGV�DQG�SXULIL�
FDWLRQ�RI�WKH�KHDUWV�DFFRPSOLVKHV�+LV�GHVLUH�IRU�XV�WR�EH�VLQJOH�PLQGHG��:H�FDQQRW�KDYH�DOOLDQFHV�ZLWK�WKH�ZRUOG�LI�
ZH�DUH�WR�VXEPLW�WR�+LP��7KH�RQH�ZKR�GRHV�WKLV�ZLOO�LQGHHG�EH�WXUQHG�WR�PRXUQLQJ�IRU�WKH�FRQGLWLRQ�RI�WKH�ZRUOG�DQG�
WKH�VXIIHULQJ�WKH�GLVFLSOH�PXVW�HQGXUH�LQ�KLV�HIIRUW�WR�FDUU\�WKH�JRRG�QHZV�RI�VDOYDWLRQ�WR�WKDW�ORVW�DQG�G\LQJ�ZRUOG��,Q�
PRXUQLQJ�DQG�ZHHSLQJ�WKHUH�LV�FRQYH\HG�WKH�FRQFHSW�WKDW�IROORZLQJ�WKH�/RUG�LV�QRW�VRPH�NLQG�RI�SDUW\�DV�\RX�PD\�
VHH�DV�\RX�ZDWFK�VRPH�WHOHYDQJHOLVW�SURPLVH�WKH�ZRUOG�WR�KLV�YLHZHUV��,W�LV�UDWKHU�D�VROHPQ�DQG�VHULRXV�WDVN�ZH�DV�+LV�
SHRSOH�PXVW�XQGHUWDNH�WR�EH�DEOH�WR�VD\�DV�3DXO�GLG��³,�KDYH�IRXJKW�WKH�JRRG�ILJKW��,�KDYH�ILQLVKHG�WKH�FRXUVH��,�KDYH�
NHSW� WKH� IDLWK�� LQ� WKH� IXWXUH� WKHUH� LV� ODLG� XS� IRU�PH� WKH� FURZQ� RI� ULJKWHRXVQHVV�� ZKLFK� WKH� /RUG�� WKH� ULJKWHRXV�
-XGJH��ZLOO�DZDUG�WR�PH�RQ�WKDW�GD\��DQG�QRW�RQO\�WR�PH��EXW�DOVR�WR�DOO�ZKR�KDYH�ORYHG�+LV�DSSHDULQJ´����7LP�����
-��� 
 
7KLV��EUHWKUHQ�LV�ZKDW�ZH�KDYH�³VLJQHG´�XS�IRU��+H�KDV�PDGH�XV�JUHDW�SURPLVHV�DQG�+LV�SURPLVHV�DUH�WUXH��³)RU�E\�
WKHVH�+H�KDV�JUDQWHG�WR�XV�+LV�SUHFLRXV�DQG�PDJQLILFHQW�SURPLVHV��VR�WKDW�E\�WKHP�\RX�PD\�EHFRPH�SDUWDNHUV�RI�
WKH� GLYLQH�QDWXUH�� KDYLQJ� HVFDSHG� WKH� FRUUXSWLRQ� WKDW� LV� LQ� WKH�ZRUOG� E\� OXVW´� ���3HW��������³7KLV� LV� WKH� SURPLVH�
ZKLFK�+H�+LPVHOI�PDGH�WR�XV��HWHUQDO�OLIH´����-Q���������:H�WKHQ�PXVW�PDNH�D�JUHDW�FRPPLWPHQW�LQ�RUGHU�WR�UHFHLYH�
WKRVH�SURPLVHV��$QG� WKDW�FRPPLWPHQW� LV�KXPEOLQJ�RXUVHOYHV�EHIRUH� WKH�/RUG�DQG� WKDW�SURPLVH� LV� WKDW�+H�ZLOO� WKHQ�
H[DOW�XV� 


