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,Q WKH 1DPH RI $OODK WKH ORVW OHUFLIXO
&RPSDVVLRQDWH

A+H RQO\ VKDOO WHQG $EBIDK HY WIVEFMX D UL
$0O0DK DQG WKH /DVW 'D\ DQG REVHUYHV SURSE
WKH SKRIUDQG IHDUV QRQH VDYH $OODK )RU V.
SRVVLEOH WKDW WKH\ FDQ EH WKH ULJKW\ JXL

6XUDK 5SHSHQWDQFH






*OUSPEVDUJPO PG UIF 4FDSFUB
GPEKSOHMJTI &EJUJPO

,Q WKH 1DPH RI $OODK WKH ORVW OHUFLIX
&RPSDVVLRQDWH

3UDLVH EH WR $00DK WKH /RUG RI :RUOGV
HQYR\ DV D PHUF\ WR ADKH PZRR RBRP $IEBX DG K L
IDPLO\

'LWK JUHDW SOHDVXUH , UHFHLYH WKH QH
WKH WUDQVODWLRQ RI WKH ERRN WKH PRVT)
LGHQWLW\ DQG WKH ELJBDIROHS$EBXWKRRIHG DD
OXDPLQ ,W FRLQFLGHG ZLWK WKH OXQDU PRC
DXSLFLRXV ELUWK IRU WKH SXUH ,PDPV  SHD
WKLV RFFDVLRQ , FDQ FRQJUDWXODWH DOO \
DVNLQJ $O0ODK WR EULQJ LW EDFN DQG ZH DUF
HPHUJHQFH LI $OODK $OPLJKW\ :GVKI ZWNV ZR
NLQG DIWHU WKH WUDQVODWLRQ RI WKH ERRN
ORVTXH DOVR WKH ZRUNLQJ LV FRQWLQXRXYV
ERRN 7KH &RPPDQGHU RI WKH )DLWKIXO $0L %
XSRQ KLP DQG WKH 6HFXULVDHG6WWRDWHJID G XU
BKHLNK $EGXOKIOBRRO DO

W LV ZRUWK WR PHQWLRQ WKDW WKH WZR
FRQWHVW RI OXVOLP ELQ $NHHO IRU WKH LQ
FRQGXFWHG DQQXDOO\ ZLWK WEBIH&EUOWXUD
$PEDVVDGRU HHOGIHROVLZBWREHU WKH DQQLY
HQWU\ Rl OXVOLP %LQ $NHHO WR .XID DV DQ H
SHDFH EH XSRQ KLP 7KH 6HFUHWDULDW DOV
YHUVLRQV LQ 3HUVLDQ ODQJXDJH DQG RWKHL
DFWLYLW\ VWU PEHOLRIP RQ WKH LPSRUWDQFH F
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H[SDQG WKH NQRZOHGJH FLUFOH WR LQFOXGH
WKHVH WLWOHV FRQWHQW D VFLHQWLILF DQ
ZRUWK\ GUDZ WKH DWWHQWLRQ RI RWKHU QDV
BHFUHWG ULIPW. @HY DWWDFKHG WR LV VHULRX
WKLV KRO\ PRVTXH EHFDXVH RI LWV JUHDW K
KROLQHVV PDQLIHVWHG LQ WKH LQWHUHVW RI
ULJKWHRXV VLQFH $GDP 1RDK ,EUDKDP DQ
ORKDPPMG®ODK EHVW SUD\HUV DQG EOHVV RQ
XQWLO WR WKH ,PDP $OL SHDFH EH XSRQ KLP
SHDFH EH XSRQ KLP KDV WDNHQ WKLV PRVTX
IDLU JRYHUQPHQW ZKLFK GHSOR\HG WKH MXV\
HTXDRUWDAO DQG WKURXJKRXW WKH ,VODPLF 2
LQ WKLV KRO\ PRVTXH XQWLO WKH HQG RI KLV
KLV QLFKH DQG PHGLWDWLQJ WKH 1DPH RI $0O
SLWLDEOH RQH RI WKH ILUVW DQG WKW ODVW
KLP WR HQG WKH OLIH WKH ,PDP ZKLOH KH LV
WKH .DDED ,Q DGGLWLRQ WKLV PRVTXH SO
,PDP $OL SHDFH EH XSRQ KLP D PDMRU UROH
ORW RI VFLHQFH DQG NQRZOHGJHKHNHEHOO D
VFLHQFH DQG NQRZOHGJH KDV UHDFKHG WKH
6DGLT SHDFH EH XSRQ KLP LQ WKH WZR \HDU
7KHUHIRUH WKH PRVTXH EHFDPH WKH KDYHQ
VFKRODUV DQG LQWHOOHFWXDQ@RQVRRKHDULR X
FDPH WR OHDUQ IURP WKH EDFNSDFNHU RI W
KLP 3HUKDSV WKH PRVW LPSRUWDQW UHIHUH
+DQLID WKH IRXQGHU RI WKH +DQDIL VFKRRC
WZR \HDLXD MRDQ KDV SHULVKHWBVDQQDDGGLW
'DVKD WROG XV DERXW WKLV SHULRG VD\LQJ
QLQH KXQGUHG 6KHLNK HDFK VD\V WROG PH -I
WKHVH JODQFHV ZH HPSKDVL]H WKH LPSRUW
VDFUHG SODFH E\ DOO DYDLODEWHRPHD@WR LQ
IRUHLJQ ODQJXDJHV 7KXV WKH WUDQVODWL
SURJUDP LQ WKLV DUHD VHHNLQJ WR DFKLHY}
$OPLJIJKW)\

,Q FRQFOXVLRQ , ZRXOG OLNH WR LQWUF
DSSUHFLDWLRQ WR WKH 7UDQVODMIRQ DRU OR
WKH HIIRUW DQG WKH LQWHUHVW WKDW KH KI
UHPDUNDEOH ZRUN DQG ZLWK ZKDW ZH VDZ IU
WKH 6HFUHWDULDW LQ LWV SURMHFW ORUHR
1DEHHO +DPHHG 7DKD WKH UHWVISR@®WBLEIOM R
RIILFH LQ WKH 6HFUHWDULDW , DSSUHFLDWH |
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LQ VHUYLFLQJ WKLV KRO\ SODFH DQG WKDQNV
ZKR SDUWLFLSDWHVY LQ EULQJ RXW WKLV ERR
GHGLFDWLRQ DVNLQJ $00DRPNBODFBPOSWUWEKD!
WKHP %HVW *LYHU DQG 3UDLVH WR $00DK WK
RXWZDUGO\ DQG WKH LQZDUGO\

$@BD\HG ORVD .KIDTHNR DO H
6HFUHWDU\ *HQHUDO RI WKH *UDQG ORVTXH

DQRG KRO\ VKULQHY DWWDFKHG WR LW
6DWXUGD\ 6KDDEDQ $






*OUSPEVDUJPO PG UIF 4FDSFUB

,Q WKH 1DPH RI $O0DK
WKH ORVW OHUFLIXO DQG WKH ORVW &RP

3UDLVH WR $00ODK ZKR JUD QWDW XWGZDWE& WK
KLV IDPLO\ DQG WKH SHDFH DQG EOHVVLQJV
IDPLO\ WIX®IGSHUPDQHQW FXUVH XSRQ HQHPLH)\
KLV IDPLO\ DQG \HW«

7KH 6HFUHWDULDW RI .XID ORVTXH DQG 6KL
WDNHQ WKH ILIWK GD\ Rl 6KDZO DV WKH GD\ \
IHVWLYDO ZKLFK EHJDQ LQ B3I WKHV WKE
$PEDVVDGRU OXVOLP %LQ $ DNHHO SHDFH EH
$+ DV DQ HQYR\ Rl ,PDP +XVVHLQ SHDFH EH
KRPDJH RI LWV LQKDELWDQWY ,Q WKH ILUVW \
WKH FRQWHVW RI OXVOLP %L QUSHDMHKNOW R W K\DK
LQFOXGHG D QRYHO DQG DUWLFOH D SOD\ D
VWRU\ DQG $UDE SRHWU\ RI ERWK FRPSRVF
ORUHRYHU WKH IHVWLYDO LQFOXGLQJ WKH SC
DQG GHFRUDWLRQ DQG SKRQ@RJIJVUDBRLF ERPOWV:
FLWLHV DQG VKULQHV 7KH IHVWLYDO SUHVHC
UHFLWDWLRQ DQG FRQVHUYDWLRQ RI WKH KR
EHVLGHY RWKHU FXOWXUDO HYHQWYV ,QGHHG
FXOWXUDO &DUQLYDIAD ZFHMFK RAR.ONDS DLWQHV YV
RUGHU WR UHJDLQ D ELW RI LWV KLVWRU\ DQG

7KH VXSHUYLVLQJ 6XSUHPH &RPPLWWHH RQ
DPEDVVDGRU IHVWLYDO KDV VHW WKH ILIWK
GHDGOLQH IRU WKH UHFHLSW RI VSHFLDO ZULYV



7KH QXPEHU RI ERRNV WKDW ZH UHFHLYHG Z
GLIIHUHQW WLWOHV ZKLFK KDYH ZULWWHQ IR
SLYRWV GHILQHG E\ WKH FRQWHVW  6RPH R
FRQFHUQLQJ ZLWK ,PDP $OL SHDFH EH XSRQ
DERXW +DQL %LQ 8UZDK DQG =DUDUDW %LQ $C
FRPSDQLRQV DQG .XID ORVTXH 2QH RI WKH
LQWURGXFHG LQ WKLV IHVWLYDO LV WKH WLW
ORVTXH LQ .XID WKH KLVWRU\ WKH LGHQWLW
JUHDW DXBMKRG $E®G XO 0pPHADUQ KDV ZULWWHQ
ERRN ZKR ZDV PRWLYDWLQJ E\ WKH WLWOH R
.XID PDJQLILHG PRVTXH DQG WKH SUL]JH RI 0X
LQWHOOHFWXDO FUHDWLYLW\

7KH DXWKRU KDV WDNH® XV B6 WHPH. QR W VR
VHDUFK DQG WKH LQYHVWLJDWLRQ RQFH RQ
KLVWRU\ DQG WKH PRVW HYHQWY UHFRUGHG E
KH ZzDV ORRNLQJ IRU WKH PRVW LPSRUWDQW
YLUWXH DQG LPSRUWDQFHRRIKRNW QRINAXHRW
ORKDPPHG V +RXVH SHDFH EH XSRQ WKHP 2¢
PHQWLRQHG WKH JUHDW UROH SOD\HG E\ WKH
VLQFH LW LQKDELWHG LQ $+ DQG DIWHU WK
SHULRG Rl WKH UXOH RIRPDRLSOL7KEHDHFHLRE
ZKLFK KDSSHQHG PDQ\ HYHQWY HQGHG ZLWK \
SHDFH EH XSRQ KLP ZKHUH KH ZDV SUD\LQJ I
RI QLQHWHHQWK RI 5DPDGDQ ORQWK LQ WKH
VXEVHTXHQW HYHQWY KDGVRGRVPSDFW LQ ,VOD

,QGHHG .XID ORVTXH LV LQ D GLUH QHHG
GHWDLOHG VWXG\ RI LWV KLVWRU\ DQG LWV Jl
RI HYHQWV LQ ,VODPLF KLVWRU\ WKURXJKRXW
HPHUJHQFH 7KH GD\ Rl WKH WIDWH ORIK@KH GH'
$00DK KXUU\ KLV KRQRUDEOH DSSHDUDQFH |
PRVTXH DQG UHFLW HE GO 05K V LWHHHGH WKR "V KR Z
XQWR WKRVH ZKR ZHUH RSSUHVVHG LQ WKH H
,PDPV DQG WR PDNH WKWHPP L\WY K KW LEBR W
KLVWRU\ ZLOO VWDUW

7KH VHFUHWDULDW RI .XID 0RADIPKHH ® Q\GR WK |
EHOLHYHV LQ WKH LPSRUWDQFH RI WKLV JUH
WKLQNHUV UHVHDUFKHUV DQG WKRVH LQWHUF
WKURXJK +DQL BhQ@WHWIRK &WXGLHV 7KH SXU
LQYLWDWLRQ LV WR IRUP D VSHFLDO FRPPLWW
WKLV KRO\ SODFH DQG RQ .XID FLW\ ZKLFK KD
DV WR UHZULWH WKH KLVWRU\ FDUHIXOO\ DQ
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OHJDF\ IRWXWKHIHWQHUDWLRQV OHIW E\ WKH L
WKH EDFNJURXQG GURZQ®WKD XK HUV H NV D Q\D O
NQHZ QLQH KXQGUHGV 6KHLNKV ZKR VD\ -D II
PH $OODK SHDFH XSRQ \RX P\ PDVWHU DQG JXD

,Q WKH FRQFOXVLRMXDQNWBQGHBSBUHFLDWL
DXWKRU RQ KLV YDOXDEOH SDUWLFLSDWLRQ
WKDQN WKH VFLHQWLILF FRPPLWWHH WKDW U}t
LW DQG UHFRPPHQGHG WR SULQW IRU FRPPRC
DOO GHDUHVW BV RV KM VRKISREWPH FRPPLWWH
XSRQ WKH IHVWLYDO DQG IRU DOO ZRUNLQJ
VHFUHWDULDW ZKR KDYH GRQH WKHLU EHVW \
HILVWHQFH DQG ZRUNHG KDUG IRU WKH VXF
VXSSOLFDWLRIR WD GG WRIVERHYW SURVSHULW\ DQ
WKH /RUG RI WKH :RUOGYV

$@BD\HG ORVD .KIDTHNR DO H

6HFUHWDU\ RI WKH ORVTXH

DQG WKH JHQHUDO 6XSHUYLVRU RQ WKH IHV'
7TKXUVGD\ -¥PDG $0 $+






*OUSPEVDUJPO

7KH PRVTXHV KDYHWYXSUBDGJH ,VODPLF ZRL
VSDWLDO H[WHQVLRQ DQG WKH\ HIWHQG EH\R
ZRUOG DQG EH\RQG

7KH PRVTXHV WDNH GLIIHUHQW VSDFHV VL]
ELJ DQG VPDOO VRPHWLPHV WKH\ KDYH YDULF

%HWZWHKQV VSUHDG DQG WKLV H[WHQGHG F
HIWHQVLRQ Rl WKH ZRUOG DQG WKHVH H[FLWI
EULJKW PRVTXHV DUH VSDUNOLQJ LQ WKH ,VO
GRPLQDWHG WKH OLJKWYV RI RWKHU PRVTXHV
DQWSDFH WR WKH YDVWQHVV RI LPPRUWDOLW\

JURP WKRVH PRVTXHV DUH WKH *UDQG ORYV
3URSKHW V ORVTXH LQ OHGLQD WKH *UHDWHV\
DQGS$TFWD ORVTXH LQ -HUXVDOHP

$OWKRXJK WKH UHVHDUFKHWHYZ UBRIWH R®@ WK
3URSKHW V$TVPG RKXHY WKH ZULWLQJ ZDV Q
8QGRXEWHGO\ LQ KRO\ .XID WKH ,QFOXVLYH
VKDUH RI WKH DFWXDO ZULWLQJ DQG UHTXLUH
WR SHRSOH LWV ULJKW UBRG HL G,MQ W\ W\O VIRQ (
VKRZ LWV YLUWXH DQG LWV UHOLJLRXV FLYLC
WKHUH DUH D ORW RI KLVWRULFDO LQIRUPDW
QDUUDWLRQV DQG QHZV DQG WKRXJK LWV XQL

7KH QHZV LQIRUPDMFIDRMLFO@G PHSHFELRQHG
KLVWRULFDO QDUUDWLRQV DQG QHZV DERXW
LPSRUWDQW DQG EH\RQG LPDJLQDWLRQ

7KH QDUUDWLRQV DQG KRQRUDEOH +DGLW
PRVTXH LV IURP WKH GHSWKV RI WKH IDU KL
KLVWRWY WROG WKDW LW ZDV EHIRUH 3URSKH
KLP ,W KDV WROG WKDW LW ZDV DW WKH W
SURSKHWV VXFK DV $GDP DQG ,GULV 1RDK I
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SHDFH EH XSRQ WKHP DQG PDQ\ RWKHUV DV
RI WKRKVHDU

7KH KLVWRULFDO $UDE DQG ,VODPLF VRXUTF
LQFOXVLYH PRVTXH LQ .XID ZDV WKH PDLQ KHEC
FDOLSKDWH VXFFHVVLRQ LQ D SHULRG HV
&DOLSKDWH RI WKH &RPPDQGHU RI WKH )DLW
SHWBl EH XSRQ KLP ,W ZDV DOVR D SODFH RI
KLP $OL V MXGLFLDU\ DQG D SODWIRUP IRU
SURMHFWV EHVW SUD\HU DQG SHDFH EH XSRQ
SXOSLW IRU VHUPRQV DQG ZRUNV RI D QXP
KLVRAIRULLIXUHV

7KH PRVTXH ZDV DQ LQWHUQDWLRQDO VFLH«
E\ WKH LQWHOOHFWXDPLQPRPS$SORLUSHIMFH EH
KLP ,WV FRUULGRUV ZLWQHVVHG VHPLQDUV R
%LQ ORKDPPHIGLD ®QG VHQLR ULKN FZKRRIDAI V7 RH ,V
VHPLQDUV FRYHUHG PDQ\ DVSHFWV DV .RUDQ I
DQG VSHHFK VFLHQFHV RI ODQJXDJH DQG OLW
$ ODUJH QXPEHU RI VFKRODUV DQG MXULVWYV .
ZKR VSUHDG UHOLJLRQ WRLMRDBHRXYGSDUW M UR
ZRUOG

7KH UHDGHU ZLOO ILQG PXFK RI WKH KRQRL
LQ WKLV PRGHVW UHVHDUFK

7KH UROH RI VXFK KLJK OHYHO RI WKH SURYV
VXFK JUHDW OHYHO PXVW EH LQ WKH VSRWOL.
DFFHVVLEOH WR WD DRKMIK@W LR QY HRQ OHF W X D C
JHQHUDOO\ DQG LW GRHV QRW KLGH LQVLGH W

7KH ,QWHOOHFWXDO ZULWHUV PXVW DGGUF
JUHDWQHVV KLJKQHVV DQG XQLYHUXND®LW\ L«
SRVLWLRQ 7KH DQFHVWRUV PHQWLRQHG DQG
PRVTXH LV JUHDWHU WKDQ WKDW FRPPHQGDEO

7KHUHIRUH , IRXQG P\WHOI GWNUBYW\LB\ O
WKLV SHULORXV SURXG KLJK HGLILFH DQ
BHFUHWDUDDOR\RTXH DQG DWWDFKHG 6KULQHYV
ZULWH RQ WKLV JUHDW GLYLQH PRVTXH DVNL
DQG WKH SD\

, KDYH FKRVHQ IRU WKLV PRGHVW VHDUFK
PRVTXH WKH KLVWRU\ WKH LGHQWLW\ DQG
FRPELQH WKH KLVWRU\ RI WKH PRVTXH DQG L
UHOLJLRXV DQG FLYLOL]HG UROH

, PDGH WKLV VHDUFK LQ WZR PDLQ FKDSWHL
DUH D QXPEHU RI WRSLFV
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7KH ILUVW FKDSWHU WKH KLVWRU\ DQG LGH

W GHDOV ZLWRKI WHKH RPIRMTRH\LQ WKH UHOL
DQG QDUUDWLRQV ,Q DGGLWLRQ LW FRYHUV
LWV VSHFLILFDWLRQV DQG QHZV WKURXJKRXW

BHFRQG FKDSWHU WKH ELJ UROH

, WDONHG DERXW WKH LPSRUWDQFH RI WKI
FHQWHDRUR/KLS DQG UXOH ,WV ILUVW OHDG
0X PLQLQ $OL SHDFH EH XSRQ KLP ,W ZDV |
LQVWLWXWH IORRGHG ,VODPLF ZRUOG ZLWK
DZDUHQHVV H[WHQGHG WR YDULRXV SDUWV RI

$W WKH HQG , LQNFUWRGXMHKDRQNVL DQG D
DSSUHFLDWLRQ WR WKH 6HFUHWDULDW RI .XID
WR IRU LWV H[DOWHG VHUYLFHV RI WKH KHU
3URSKHW SHDFH EH XSRQ WKHP

)LQDOO\ , KRSH WKDW , KDYH PDQDJHG LQ \
WKHPW DQG $OPLJKW\ IRUJLYHV PH IRU DQ\ OI
SHUIHFW ZKDWHYHU KH VRXJKW 7KH SHUIHFW
$00ODK LV SURVSHURXV

$EGXO $POIRIRJHDO
5DMDE $+
HDOPRPHQ #KRWPDLO FRP
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*EFOUJU

8PSTIJQ 1MBDFT UIF 5SFNQMF UIF .PTF
*ODMVTJIWEF

7KH JHQHUDO PHDQLQJ RI WKH WHPSOH LV
ZKHWKHU WKH RQH ZKR LV ZRUVKLSHG LV DQ
&UHDWRU $OPLJKW\ RU D IDOVH FUHDWHG JRG
WKH PRRQ DQG WKH VWDU WKH DQLPDO DQG W

7KMWHPSOH RU WKH ZRUVKLSHU LQ WKH $UDE
RI WKH ZRBWKEBUVKLS LQ WKH ODQJXDJH LV
REHGLHQFH

$V LW PHQWLRQHG LQ WKH LQWHUQDWLRQE
WHPSOH LV WKH SODFH RI, VODWPW KRNI IPRV\
8VXDOO\ WKLV QDPH UHIHUV WR %XGGKLVWYV
+LQGXV RU 7DRLVWYV WHPSOHV DQG WR WHPS
1HDU (DVW RU WKH DQFLHQW (XURSHDQ FRXQW

,Q &KULVWLDQLW\ WKLV QDPH UHIHUV JHQH!
ORUPR@GRFWULQH RQO\ ,Q -XGDLVP WKH SODF
WHPSOHV EXW WKH FRQVHUYDWLYH 2UWKRGR]
VIQDJRJIJXH DQG &KULVWLDQV DUHKHARUVKLSSLC
WHPSOHYV KDYH NQRZQ VLQFH DQFLHQW WLPHYV
WHKKPDQ RQ WKH HDUWK 7KH DUFKDHRORJLVW
IURP ZKLFK WKH WHPSOH KDPKKBEHULYHG LV WKH
DUFKDHRORJLVWY GHILQHG WKH WHPSOH LWVH
VSHFLDOO\ IRU ZRUVKLS DQG LW FRQWDLQV P]

$UDELF 2[IRUG (QF\FORSHGLD 9/

7KH 6DPH 5HIHUHQFH 9/

7DM$DIOURY ORIUAXEGKDG L

/LVD@WIXE ,EQ ODQGKRU
,QWHUQDWLRQDO $UDE (QF\FORSHGLD



0. 5lF *ODMVTIWF .PTRVF *O ,VGB

7KH WHPSOH LV D KRO\ SODFH (YHU\ UHOLJL
LI LW LV SRVVLEOH LWV WHPSOH WKH PRVW E
FDQ EH DOVR LQ WKH DQFLHQW DQG HODERUD
EXLOW IRU WKH ORFDO JURXS RQO\

7KH *UHHNMN DPREBD QK EXLOW WKHLU WHPSOH)
NHHSLQJ WKH VWDWXHV Rl WKHLU JRGV DQG
SULHVWYV ZDV WR RUJDQL]H WKH RIIHULQJV VD

6RPH WHPSOHV ZHUH KXJH DV WKH WHPSC
DQFLHQW (J\SWKH XIKDWERK 5DPVHV ,, WKLUW
% & ,Q ,QGLD WKHUH DUH PDQ\ KXJH +LQGX
7KH\ DUH UHVHPEOH WKH +LPDOD\DV DQG PDQ\
D KRXVH IRU WKHLU JRGYV

ORVWO\ WKH WHPSOH KDV D VHUWHKHRI FRXL
PRVW LPSRUWDQW SDUW LV WKH URRP RI WKH
WKH SLFWXUHV Rl WKHLU JRGGHVV 7KHVH LPC
RI DQ LQWLPDWH UHODWLRQVKLS ZLWK WKHLU
WKHP WKH VDFULILFHV DQG WKHLRLGNDDBGVW
IURQW Rl WKHLU JRGV LPDJHV

7KH UHDOLW\ RI WKH PRVTXH LQ ,VODP LV Q
WKH PRVW KRQRUDEOH 3URSKHW $00ODK EO]
ZDQWHG LV D SODFH KDYLQJ WKH OHJLVODWL
OLPLW HEX LDDQ\G ODBDXLBW KRQK RU ORZ ODQG E
HDUWK LV D PRVTXH IRU 0XVOLP ,Q ,VODP WK
ZKHWKHU D ORIW\ PRVTXH OLNH +LPDOD\DV
VN\WFUDSHUV 7KH KLJKQHVV DQG JORU\ DUH
KXPDQ@ LK/XPEOH VPDOO VODYH +H DQG ZKDW
FRPSDUHG ZLWK $00ODK $OPLJKW\ +H DSSURDI
WKURXJKRXW DQ\ OHJDO ZD\ DQG LQ DQ\ SURSH

,Q RXU OLQJIXLVWHKBP XGWUEWPBOWDRRQHG WKF
ZRUVKLSLQJ SODEHVDDQGIIKWHQFH DPRQJ YDUL
RI WKH ZRUVKLS 8Q®KWIWRHL®DW OHQ)LZ WV K
SODFHV KH VD\W WKH PRVTXH LVLWRNRXVOLP
"HZLVK WKH FKXUFK LV WR &KULVWLDQ WKH
KRXVH RILWKWMRLWKH 0DJL

.l WKH YDULRXV VSHFLILFDWLRQV RI WKH WH
IRU ZRUVKLSLQJ Rl YDULRXV UHOLJLRQV WKH

$QWKURSRORJ\ 'LFWLRQDU\ 'U 6KDUNHU ORVWDID 6DOI
$QWKURSRORJ\ 'LFWLRQDU\ 'U 6KDUNHU ORVWDID 6DOI
7TKH FKXUFK DV N@RZQWAWRGDQ\ VLWHIP\S O H
JHTLKXDKCD 70O DOLEL 3
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PRVTXH RU WKH LQFOXVLYH DV D SODFH RI ZF
DQG SURVWUDWLQJ WR +LP 7KRVSPBDQ®Y WKD
SDUWLFXODU WDNLQJ LQWR FOHDU FRQVLGH
ZKLFK DUH WKH SURVWUDWLRQ DQG WKH OD\]
JURXQG DV D KXPLOLDWLRQ WR $00DK WKH RQ

7KHUHIRUH WKH PRVTXH RU WKH JDWKHUHU
LQKLZFK WKH\ SHUIRUP WKHLU SUD\HUV DQG RW
WKHP

&RQVHTXHQWO\ WKH PRVTXH LV ZLWKLQ WK
WHPSOH ZLWK RQH GLIIHUHQFH LV WKDW LQ |
OXVOLPV ZRUVKLS $00DK $OPLJKWRWKRULV WK
ZRUVKLSHG WKLQJV +H LV WKH $EVROXWH ,GR
ZKROH XQLYHUVH DQG HYHU\WKLQJ

7KH ZRUG ORVTXH ZKLFK LV XVHG E\ 0XV(
,VODPLF PHDQLQJ LW KDV DQFLHQW RULJLQ D
+H VD\V WKLV ZRUDBNLRMHTEH QPWKH $UDPDLF
DQG 6DIDYL WH[WV ,W PHQWLRQKB«LQNWKLYV |
PHDQV OD DELGD WHPSOH

$Q\ZD\V WKH WHPSOH DQQ® XWIORSUHWKIHUH \
ODVMLG ORVTXH RU -DPHD D *DWKHUHU DQG
WKH ORWHGHVLIJQDWLRQV DUH WR OXVOLPV D
SODFHV EHORQJ

'KHQ BOUDTXIDWDONHG DERXW .XID ORVTXH
WLPH EHIRUH ,VODP KH GHVFULEHG LW DV I
ORVTXH ZDV D WHPSOH WR $QJHOV EHIRUH WK
WKHOHVVHG VSRW ZKLFK LV EOHVVHG E\ $00Dk
IDWKHU $GDP DQG RI KLV VXFFHVVLYH 3URSKH
DOVR D WHPBR®W WP WEGIRWW DQG WKH 7UXWKIX

6R ,VODP KDV LWV RZQ WHPSOH ZKLFK GLII
SH,VODP 7KH OXVOLPV WHPSOH LV WKH PRVT}
ZRUVKLS LQ JHQHUDO DQG D SODFH RI WKH SU
$00ODK WKH $OPLJKW\ LQ SDUWLFXODU +RZHY
$OPLJKW\ DQG WKH SUD\HU WR +LRVIMWHGRHV ¢
RU WR WKH SULYDWH EXLOGLQJ IRU WKH SUD\
WKH ZKROH ODQG RI $00DK $OPLJKW\ LV D PR
$GBGDJIJKLEVIDKDQL VD\V WKH PRVTXH LV D SOL
EHFDXVH RI WKH SURVWUDWLRQVRD@QODIK VD

$0XIDVDO )L $DDULINK KA MPDOQJ -DZDG $OL 9/
7TDULNKDDEGDAHG +XV¥MUQTRO S



00 5lF *ODMVTIWF .PTRVF *O ,VGB

RQO\«' 7KLV PHDQW WKH JURXQG EHFDXVH LW
ZKROH PRVTXHADDMIR S XM IQDUUDWHG LQ WKH Q
.1 ZH JR EDFN WR WKH VRXUFHV RI $SUDELF O
DV ,EQ ODQGKXU LQ KLV ERRN WKHMRQJIXH
ZKHUH DQ\ERG\ FDQ SURVWUDWGELKDEG LUL\WQ WK}
RQH RI WKH PRAMDMWDA® (YHU\ SODFH LQ ZI
ZRUVKLSLQJ LV D PRVTXKHWKHID:OBK HEOWKM X!
KLP VDW® PH WKH JURXQG zZDV PDGH D PR
SXULFDWLRQ DQG +LV VD\ $OPLJKW\ DQG ZKR
WKDQ ZKR IRUEDEN WRHNEKSISWRQFWXDULHV RI $
$O=XEDLGL VD\V WKH PRVTXH ODVMLG ZLW
PHDQV WKH SODFH LQ ZKLFK RQH ERZV GRZQ ,
)XUR RI ,EQ %WDVML@OWKH PRVTXH LV WKH KR
RQH SURVWUDWHY ZLWK )DWKD BBRRQD®J D SC
VDLG (YHU\ SODFH LQ ZKLFK RQH ERZV GRZQ
OHWWHU -
JEQ ,DODUDEL VDLG ODVMLG ©RWXHU ZL{ WK/ )
D QLFKH RXWHAKHDIQG D FKDSHO RI JURXSV
3URIHVVRU :BDDKDVDW LQ KLV ERRN ORVT
,VODP WKH PRVTXHV E\ LGLRPDWLF VLJQLILI
LV WKH SODFH RU WKH EXLOGLQJ ZKLFK GHG
OXVOLPM®U H[DPSOH WR WKHLU SUD\HUV
2QH FDQ VKRUWHQ WKH VHYHUDO PHDQLQJV
LV D SODFH Rl WKH ZRUVKLS LQ JHQHUDO DQG
$W D WLPH ZKHQ SHR DN MVE WHH WRUPX D d
WKLV VSHFLKF BRD¥KLY PW®G WKH SUD\HU WKI|
D®PD D WKH ,QFOXVLYH DV D VIQRQ\PRXV ZL\
7DKD: DAL VD\V WKH WZR ZRUGV ODVMLG |
PRVTXH KDYH EHFRPH VI\QRQ\PRXV DQG KDYH
SHRSOH V PLQG 1H YN WWZKRHOG KW HW KIHKHQ RQH
LQWHQG WR VSHFLI\ LW ZKLOH WKH VHFRQG
7KHUHIRUH HYHU\ -DPD D LV DW WKH VDPH WL
PRVTXH LV -DPD D

OXIUDGDW DO)DGK DWIDRDQQ SDJKLE DO
/ILVDSUDD ,EQ ODQGKXU

7DNM DORV OXUWEDBK®LDO
$ODVDMIMODBKBPIONK 7.DIOD DD

7KH VDPH UHIHUHQFH S
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7KH GLIIHUHQFH EHWZBDROQ W KN PWKHWKDNY XM
ZKLFKH WROOHFWLYH SUD\HU SHUIRUPHG ZKLC
SODFH ZKHUAMVWSKHUORYPIWKHLU GDLO\ SUD\HU

$CGXEDLGL VvVD\V-DeDVIMLEAQPOXVLYH ORVTXH
ODVMLGPDOD 7KH ,QFOXVLYH ORVTXH LV WKH
LWV SHRSO DWIWULEXWH WR LW EHFDXVH LW

WZR ODQJXDJHV 7 KL¥/D R R D&/D 0 V MLFO WL Y H
'D\ ORVTXH

7DM DORV O0XWWBBK®LDO
$UDELF 2[IRUG (QF\FORSHGLD 9/



F *O ,VGB

0SJHJO PG ,vVGB .PTRVF 5IF 3FMJHJPV
BOE /FXT

7KH UHOLJLRXV QDUUDWLYHY DQG WKH KLVW
WKH LQFOXVLYH PRVTXH LQ .XID LV RQH RI
PRVTXHV LQ WKH ZRUOG RU LQ WKH XQLYHUV
EHIRUH 6D DG %LQ $EL :DTDV KDV EXLOW LW
DUH VWRULHY DQG QHZV SURYHG WKDW LWV UF
WKH DQFLHQW KLVWRU\ RU EHIRUH WKDW

$EX -D D6DGXTOFIMH®HVVHQJHU RI $0O0ODK !
EOHVV XSRQ KLP DQG KLV IDPLO\ VDLG  :KHQ
+HDYHQ , SDVWHKE FEN WKMH PPRVTXH ZKLOH , ZD\
D®%RUDT DQG *DEULHO ZLWK PH SHDFH EH XSR
2 ORKDPPHG FRPHV GRZQ DQG SUD\V LQ WKL
FDPH GRZQ DQG SUD\HG WKHQ , VDLG 2 *DEU
+H VDLG 2 ORKDPPHGGWKKYV.XI\D QWM PRVTXH
LW WZHQW\ WLPHV GHVRODWHG DQG WZHQW\
HDFK WLPH ILYH KXQGUHG \HDUV

7KLV PHDQV WKDW WKH DQJHORUBWHW®HHG .
FUHDWLRQ WKH FUHDW X U%XU KXKXH FR FDRHRD N @ LR
WKAWR U\ VD\LQJ

/JRRN GHDU UHDGHU DW WKH DQFLHQWQ!

*DEULHO V VSHHFK SHDFH EH XSRQ KLP PD\ K|

2QH LW PD\ EH WKDW *DEULHO VDZ LW EHIR
LQ SHULRG RI WZHQW\ WKRXVDQG \HDUV 7KL
PHQRQHG LQ WKH ILUVW RI RXU ERRN LV WKD\
WR WKH DQJHOV

BHFRQG SKDVH LW GRHV QRW FRQILUP WKD'
FUHDWLRQ RI $GDP XQWLO WKH WLPH RI RXU 3

O0LQ <DGK XU PIXTKL REIDAX T
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QRW FRQILUP VLQFH WKH RXH DIWIRRSKHW $&DPI
WKRXVDQG \HDUV ZLWK WKH FRQVHQVXV RI D¢
ELRJUDSK\ DQG QHZV <HV WKHUH LV YDULDW
WKDW LV DERXW VL[ WKRXVDQG \HDUV 6RPH L
DQG VRPH UHGXFH WKHVKXQ® UMGG\ NIDDWVDRFCU R
RQH KXQGUHG

$BD\HGOM®KNXU VDLG LQ KLV WKHVLV WK
KXPDQNLQG $GDP SHDFH EH XSRQ KLP SODQH
PHQWLRQHG LQ WKH VSHHFK RI *DEULHO SHDF

7KHQ KH VDLG  WKUY W\R QRWWVEH FRQW URDC
WKDW $GDP SHDFH EH XSRQ KLP SODQHG L
WUDQVIHUUHG DQG NQRZQ 7KH PRVTXH ZDV H
RI $GDP XQWLO WKH WLPH RI RXU 3URSKHW $
KLV IDPLO\ IRU VL[ W RRXVD®RGWHKDW\S HRWLEG
PRVTXH ZDV EXLOW IURP WKH WLPH RI *DEULF
*DEULHO V ORRN ZRXOG EH WZHOYH WLPHV IU
RI RXU 3URSKHW $00ODK EOHVV XSRQ KLP DQ
SHUPLVVLEOH WKH HI&WDWQPAY WZHQKH VXFFH'
DQJHOV DQG MLQQ EHIRUH $GDP ,Q WKHLU WL
WR WKH ZRUVKLS ZLWK WKH DSSDUHQW FRQVW

W EHFDPH FOHDU WKDW .XID PRVTXH ZDV E
RXU IDWKHU $GDP SHDFH EH XSRQ KLP LQ WK
$GDP W ZDV D WHPSOH WR DQJOHV DQG WR
FUHDWLRQ

21 ZKDW LW PHQWLRQHG RQ WKH DQFLHQMW
PRVTXH WKDW RXU IDWKHU RI KXPDQNLQG $GD
LW DQG EXLOW I6WWG XRKH MOMWRKRDL@® O

7KH ERUGHU RI .XID PRVTXH DUWD WHRH @ K H

$GDP SODQQHG LW DQG , KDWH WR HQWHU L\
DVNHG KLPDQKRGFKWY SODQ KH VDLG WKH Il
LQ D WLPH RI 1RDK SHDFH EH XSRQ KLP
FRPSDQLRQWX PQIQBONKHQ =H\DG %LQ $EL 6XILI

$®BDGXT PHQWLRQHG D VWRU\ ZKLFK LV VD\
LV WKH KRXVH W $GOP DORBSRWKHU QXPEHU RI
VD\V TXRWLSMEDJRPYLQ 1DEDWD KH VDLG Z
GD\ DERXW WKH &RPPDQGHU RI WKH )DLWKIXO
.XID PRVTXH ZKR KH VDLG 2 SHRSOH RI .XIC

7TDULNKDD®M\HG +XV¥KUQTRO S
OLQ /D <DGKIOLKB DX T
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JUDQWHG \RX D +H. WAUBHQRWLFKYH WR DQ\RQH
\RXU FKDSHO $GDP V KRXVH 1RDK V KRXVH
FKDSHO RI ,KDDKIOP DQG

WKH FKDSHO RI.RXGKRWESHRBRQ KLP DQG
P\ FKDSHO«

$BDGXT PHQWLRQV DOVRRWKBW VR QUBIDWKR X
.XID PRVTXH DQG KH VD\V $EX %DVKLU VD
$EGXOODK SHDFH EH XSRQ KLP VD\LQJ <
SURSKHWY DQG RQH WKRXVDQG WUXVWHHV SL
IRXQGDWLRQ RI HDUWK JXVKHG LIRKXG WKWEKKH
$00ODK V VDWLVIDFWLRQ DQG LWV FHQWHU LV
OHIW VLGH LV WKHPBEDDM WKW KRKXVHV Rl GHYL

JURP WKHVH WDOHV DQG RWKHU VLPLODU
IDWKHU RI KXPDQNLQG WKH RQRBKMW. \$GDRH S
ILUVW RQH ZKR IRXQG DQG EXLOW .XID PRVTXH

$BD\HG +XVUWKIUL@ TDXSSRUWY WKHVH VWRI
$GDP SHDFH EH XSRQ KLP SODQQHG .XID PRV
RI QHZV RQ WKH ELJ GHFRWPHDWURP DWN
FRQVWUXFWLRQ

7KHUZHUH PDQ\ VWRULHV VD\LQJ WKDW WKH
XSRQ KLP OLYHG LQ .XID PRVTXH $V ZH PHQWL
RI 3URSKHW 1RDK ZDV LQ .XID PRVTXH ZKHUH V
JXVKHG IRXUWK DQG ZKHUH WKH VKLS EXLOW
IURGURZQLQJ«

7KH DQFLHQWQHVV RI .XID DQG LWV ELJ PR\
DFWLYLWLHV Rl 3URSKHW 1RDK SHDFH EH XSR
KRO\ FLXND IDAQG LWV KRQRUDEOH PRVTXH

$EL $EGXOODK SHDFH EH XSRQ KLP FLWHG
) D U K I WDIJQ

$00DK $OPLJKW\ UHYHDOHG WR 1RDK ZKLO

URDP WKH KRXVH IRU RQH ZHHN KH URDPHG D
7KHQ KH FDPH GRZQ LQWR WKH ZDWHU XQWLO
WKH FRIILQ LQ ZKLFK WKH ERQHV RIH$GDP St
FDUULHG LW WR WKH EHOO\ RI WKH VKLS ZKH
$IWHU WKDW KH FDPH WR WKH GRRU RI .XID D
ZKHUH $00DK $OPLJKW\ VDLG WR WKH HDUWK \
HDUWK VZDOORZHG LWV ZDWHMNHUWRRM .XKR PR\

OLQ /D <D G KIJTDLKE CDBOX T
OLQ /D <D G KIJTDLKK CDBOX T
7DULNKDDODHEVVH®WXWIDTL S
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ZHUH ZLWK 1RDK LQ WKH VKLS ZHQW LQ GLII
SHDFH EH XSRQ KLP WRRN WKH *KDIULQ DQG I
ZKLFK LV D SLHFH RI D PRXQWDLQ ZKHUH $C
GLUHFWO\ DQG VDQFWLILHG (RWDH -HWDKLBLUF
IRU IULHQG DQG FKRRVH ORKDPPHG IRU ORYHL
WKH PRXQWDLQ DV D UHVLGHQFH IRU SURSKHMW
WKLV KRXVH DIWHU KLV JRRG IDWKHUV $GDP T
DOX PLQLQ $OL SHDFH EH XWRB XLE8H RI\RXMDU
\RX FDQ3EDWLW ERQHV DQG 1RDK V ERG\

J,EQ TDR XV DOVR PHQWLRQHG 1RDK V DQG ,E
KXQGUHGV RI SURSKHWV JUDYHV DQG WKH
$EGXOODK ZKRP , KHIXUB IMD\RQH RDOSDUDGL)
PHDGRRVZKLFK WKHUH DUH 1RDK V DQG ,EUDKL
XSRQ WKHP WKH JUDYHV RI WKUHH KXQGUHG
WKH WRPEV RI VL[ KXQGUHG WUXVWHHV ,Q D
PDVWHU Rl WUBXWHEV@PEHDFH EH XSRQ KLP

JURWKHVH WDOHV ZH XQGHUVWDQG WKDW
KRQRUDEOH PRVTXH ZHUH VFHQH RI UHOLJLF
FDUULHG E\ WKH SURSKHW 1RDK SHDFH EH XSI

$BD\HG +XVBHUQP TMOFRPPHQWY RQ WKH DQF
.XID DQG WKH EHJLO@RQIVXIRIDIQGY REY LWV IRX
DQG GHYHORSPHQW E\ D QXPEHU RI SURSKHW)\
WKH SURSKHW $GDP SHDFH EH XSRQ KLP VD\L

D®XUDTL VDLG .XID PRVTXH LV DQFLHQW |
$GDP SHDFH EH XSRQ KLP SGDOGHGQLWKEHYV
IRUHJRLQJ QHZV LWV DUHD GHFUHDVHG WZHO
RU PRUH

7KH GHFUHDVH zZDV $00ODK NQRZ IURP WKH
4LEOD $V LW PHQWLRKILHGVLWDION ZKHQ ZH Ul
.LQDVBD®R®T ORRNHGGEW BKW\QDHRVOXLDGKLO K
P\ XQFOH =DLG FUXFLILHG DQG ZHQW RQ XQW
DOD\DWLQ ZKHUH MKHMHEOG RHHDPDPH GRZQ D
WR PH JHW RIl WKLV VLWH ZDV .XID PRVTXH
ZDV SODQQHG RZ$DBIOPDVDILY WKH VKULQH RI
$OL ,W ZDV ZKHUH KH EXULHG DQG EXUQHG )
.LILO YLOB®MIXT YO SHDFH EH XSRQ KLP DGYHQ
SODFH 7KHUHIRUH WKH PRVTXH V GHFUHDVH

JUKDWDLD@ ,EQ 7DRXV S
7KH VDPH UHIHUHQFH S
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QHDU <RXQHEV EX6KUWIW LV IURP WKH 4LEOD V VI
IDU EHFDXVH WKH SDODFH RI (PLUDWH LV IUR
DGMDFHQW FORVHQHVYV

W LV FOHDU IURP ZKDW LW PHQWLRQHG DER
DOX PLQLQ SHDFH EH XSRQ KL® QDY DQHQRWKHU
LQVLGH WKH PRVTXH HYHQ LI WKH KRXVH ZI
&RPPDQGHU RI WKH )DLWKIXO SHDFH EH XSRQ
UHVLGHQFH 7KH KLVWRULDQV FRQILUP WKDW
0X PLQLQ ZLWKRXW GRXEW DQGODWKZLYO P
ZLOOLQJ

'H TXRWHG WKLV QHZV DV WKH\ DUH DQG W
DXWKRULW\ WH[W DQG RQ FRQGLWLRQ LI \
UHIHUHQFHY DUH DYDLODEOH

7TDULNKDD®M\HG +XV¥KUQTRO S



*EFOUJU

%PFT ,vGB NPTRVF NFOUJPO JO UIF )P

7KH LQFPRWLXH RlI KRO\ .XID FRQVLGHUV RQI
SUHFLRXV DQG LPSRUWDQW PRVTXHV LQ WKH
PHQWLRQHG DV RQH RI WKH IRXU JUHDW ,VOD
$ED -D DIDU SHDFH EH XSRQ KI/KDPQIRUP $E
DERXW WKHRXRXUWKRY 6DFUHG ORVTXH DQG 3UF
$0O0ODK EOHVV KLP DQG KLV IDPLO\ WKH ORVT
ORVTXH RI .XID 7KLV VSHFLILFDWLRQ VKRZV
JUHDWQHVV DQG WKHUH DUH RWKHU HYLGH
LPSRUWDQFH DO ZWHDWRRMVODWHU RQ WKH
VHDUFK

,Q VSLWH RI VXFK LPSRUWDQFH DQG JUHDW
WKDW WKH QDPH .XID PRVTXH RU VLPLOD
IUHTXHQWO\ LQ +RO\ 4XU DQ 7KH +RO\ 4XU
HYHU\WKLQJ DOWK PXVKGLW\R YHRWWHW KQGLF R U
JHQHUDO $00D K «$ZH IUHKYNHD\OD WGKH 6 FULSW X UH
DV DQ H[SRVLWLRQ RDON®RO +WIBLIGK D Y H
QHJOHFWHG QRW&KLQJ LQ WKH ERRN

7KLV GRHV QRW SUHFOXGH IURP PHQWLRQ
4XU DQ YHUVHV UHFRXQWLQJ $00ODK V PRVTX
+RXVHV $OPLJKWXHH/ RRQO\ WIKIDOO WHQG VDQFW
EHOLHYHG LQ $O0ODK DQG WKH /DVW 'D\ DQG RE
SD\ WKUGSRROQG IHDU QRQH VDYH $00DK )RU
SRVVLEOH WKDW WKH\ FDQ EH RI WKH ULJKWO\

W GRHV DOVR QRW SUHYHQW IURP PHQWLR
VHQVH WKDW LW FRPHV LQ VRPH 4XU DQLF LQ\
ODWHU 2DQILWQ@B@OLQ WKH +RO\ 4XU DQ GLG G

6XUDK WKH %HH
6XUDK &DWWOH
6XUDK 5HSHQWDQFH
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PRVTXH RU .XID ODVMLG *DWKHUHU RU WKH .
WR WKHVH GHQRPLQDWLRQV +HUH LV WKH 4X!1
DQG XQVFDWKHG IURP DQ\ GLVWRUWLRQ ZLWQ}

+RZHYHU VRRHWWHBRMLWQWHUSUHW VRPH Y
PD\ WKLQN WKDW WKHVH KRO\ YHUVHV UHIH
PRVTXH 2QH RI WKHVH YHBENEAD kY O®K HLQHULW
VD\LQJ WKH $QBLIKWPDGH WKH VRQ RI 0DU\
PRWKHU D SRUWHQW WH)&JHHRID PHKWKHKW D
IORFNV DQG ZDWHMUKNSUQWHWUSUHWHG ~D SODI
ZDWMBW LQJV' DV .XID EXW RWKHU H[SRVLWRUYV

7KH H[SRVLWRU $0L 24KIPQ MMPKUR KAV
LQWHUSUHDEWDR @ K H GQ R ENYS OTISWHI J V
DUHXID

7KH H[SRVALMERJWLDO® PRUH RXWVSRNHQ LQ Kl
RI WKH KRQRUDEOH YHUVH +H LQWHUSUHWH
PRVTXH VD\LQJ  $EL 5XEDDUIDQ VAKUIG K VK H\ W
DV D UHIXS®DP@MYWDIOOAQ 3DOHVWLQH ZKLOH 6
OXVD\DE VDLG 'DPDVFXV ,EQ =DLG VDLG LW
DQG 4DWDGD VDLG -HUXVDOHP .D DE VDLG ,V
VN\ LW ZDV VDLG WKH\ DUH WKH ODQG DQG |
IORFNV PWRVXMHKBIQEDWBHUQJIV LV (XSKUDWHYV

,Q WKH VDPH FODULW\ $QOGLRSHQQKMVY E RERN
%XJK\DWMDODE PHQWLRQV -D ODKPLBLQ $EG
WROG XV WKDW KH KHDUG ORKDPPDG ,EQ S$EL
ORKDPPDG %LQKRXVOLK Z ,6DENHGDBRXW $00DK
VD\ $OPLJKW\ ~ $QG ZH PDGH WKH VRQ RI 0DU
SRUWHQW DQG ZH JDYH WKHP UHIXJH RQ D K
ZDWMBW LQJV' +HDERDGUWMIO D SODFH IORFN
WKH PRVTXH VBQQJYDM/HUXSKUDWHYV +H VDLG
VSHQGV RQH 'LUKDP LQ .XID LV HTXDO WR RQ
RQH ERZHTXDO WR RQH KXQGUHG ERZV

JURP WKH QREOH YHUVHV ZKLFK PHQWLRQH
PRVTXH LQ .XID LV \HXMKBRE® R Y HUY HEA ORXQ
6LQDL DQG E\ WKLV OD® GN R GHH UADHHH[SR VI
UHSRUWHG WKDW NRMQWEBE®®DLY LFRBRR® DO
.KLVDO VWDWHG-DVUVBREZ ®&LSBDFH EH XSRQ KL

6XUDK WKH EHOLHYHUYV

$OXPL VRVEWLRQ $OL %LQ ,EUDKLP
OXMDPBDLDO Q 7RUDIQDIGE L7A BWV L
%DJK\DDVODPD IL 7TDULNK BBOPB/,EQ DO
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VDLG $00ODK V PHVVHQJHUV $DXK EDIHG W K DI
$00ODK H[DOWHG DQG PDJQLILHG FKRVH IU
IRXU«DQG FKRVH IURP DOO FRXQWULHV RQO\
WKH ILJ DQG ROLYH ORXQW 6LQDL DQG WKLV \
DQG WKH ROLYH LV -HUXV DXHP D /& HV KR X QWD | 1L
ODQG LV OHFFD

. HWDEL/ODOKDICNKD GRT S
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2VCBh .PTRVF UIF GJSTU .PEFM GPS .|

$V ORQJ DV ZH DUH WDONLQJ DERXW WKH ILI
ZRUOG LQFOXGLQJ RXU PRVTXH WKH LQFOXV
YHU\ DSSURSULDWH WR PHQWLRQ WKH ILUVW
,VODP NQRZQ DV 4XED ORVTXH RU WKH PRVTXH}
EOHVV KLP DQG KLNTHCPDAVTRH DO

7KH +RO\ 4XU DQ SRLQWHG RXW WKLV PRV
LOQOWHUSUHWDWLRQ VDD @D DFHP RIKXR UWIK\LYS & K
ZDV IRXQGHG XSRQ GXW\ WR $0OODK IURP W
ZRUWK\ WKDW DRYG VMRXOGDYWWKHUHLQ ZKHUF
ZKR ORYH WR SXULI\ WKHPVHOYHV $0OODK ORY

$CGDPNKDVKUL VD\V LQ KLV LQWHUSUHWDWL
KDV VDLG WKDW LW LV 4XED ORVTXH IRXQGF
$OODK EOHVV KUL®\ DIKHUKHVKIDBBUD\HG GXULQJ
4XED RQ WKH GD\V RI ORQGD\ 7XHVGD\ :HGQl
KH OHIW RQ )ULGD\

7KH JUHDWHVW 3URSKHW $OODK EOHVV KLP
4XED PRVTXH RU SURSKHW V PRVTXH LQ OHGL
KLY PLIJUDWLRQ DQG DUULYDO WR LW RQ WZH(
\HDU $+ 6HSWHPEHU $'

7KH DUULYDO RI WKEHBOO®PKOHOHSYVRKEKMHW QG
IDPLO\ WR 4XED YLOODJH ORFDWHG WZR PLO}I
OHIW VLGH RI WKH WIUWMMWHOHURWRUBZFRD OR
0OXVOLPV LQ OHGLQED ZKHUH KH PHW DOO 00XV
RI $QVDU DQG OHDGHWKHRI KPP GILFMDMWH G

6XUDK 5HSHQWDQFH
$CDVKLEDPNKDVKU
0XD MBPDEO<DFRWDIZO
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LQVWUXFWLRQV WR WKHP DQG WKH\ H[FKDQJH
DIIDLUV RI OXVOLPV DQG WKH \RXQJ ,VODPLF V
$W ILUVW WKH QREOHU 3URSKHW V RSLQLR
IDPLO\ VHWWOHG RQ HVWDEOLVKVQGH WRMINF
GDLO\ SUD\HUV DQG WR EH DW WKH VDPH WL
IRU WKHLU XQLW\ DQG QHZ ,VODPLF HQWLW\

,Q KLV ELRJUDSK\ ,EQ +DVKLP PHQWLRQV W
PRVTXH VD\LQJ LEQ ,VKDT VDLG WKH OHVVH
AXED ZIDMK % DPUX LEQ $ DZI RQ ORQGD)
'HGQHVGD\ DQG 7XHVGD\ DQG KH SXW WKH
PRVTXH

7KH KLVWRU\ PHQWLRQV WKDW WKH QREOHV
ZKR WRRN SDUW LQ WKH EXHOGLRYHR I WKBURR Y
VWR@HKWBEH SHRSOH VWDUWHG WKH FRQVWUX|

WKH OHVVHQJHU $00ODK EOHVV KLP DQG KLV
ZRUN LQ RUGHU WR HQFRXUDJH LPPLJUDQWYV D
FRQWLQXHG LQ WKHLU ZRUN 2QH RI OXVOLPV \

1 ZH VDW ZKSOHWVERIUSIWR« WKDW ZRUN ZLOC
ZRUN

$OL %LQ $EL 7DOLE VWRRG SHDFH EH XSR:
ZRUNLQJ LQ WKH FRQVWUXFWLRQ DQG VDLG

7KRVH ZKR UHFRQVWUXFWV WKH PRVTXH DU}

3HUVLVWLGKHLOWDRQGL®J XS DQG WKH VHDWH

7KHLUVW WKLQJ WKH QREOHVW 3URSKHW
IDPLO\ ZDV WR PDNH 4LEOD IRU WKH PRVTXH
VR WKDW DOO SUD\HUV GR WKHLU IDFHV WR2ZD
WRZDUGV -HUXVDOHP

2QH FDQ VD\ WKDW WKNWLE®B\VGXDOID GEHKHEC
IRXQGDWLRQ DERXW RQH PHWHU DQG KDOI 7K
WKH SROLVKHG VWRQH ZKLOH WKH RWKHU ZD(
EXUQHG PXG DQG LWV EDVH EXLOW IURP VWRC

7KH ZDOOV KHLJKW VWUHWFKHG REW L H
RXWVWUHWFKHG KXPDQ ERG\ DSSUR[LPDWHO\
WKH KHLJKW RI WKH ZDOOV ZDV PHWHU DQ

%LRJUDSK\ Rl ,EQ +LVKDP ,EQ +LVKDP
$SODEDTDVEWDD ,EQ 6D DG

%LRJUDSK\ RI ,EQ +LVKDP ,EQ +LVKDP DQG 7DEDT
%LRJUDSK\ Rl ,EQ +LVKDP ,EQ +LVKDP
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WKH PRVTXH V KHLJKW DIWHU WKH OHVVHQJH
LW
$W WKH VLGH RI 4LEOD VKB RRERSWBED YH RS
RQ WUXQNV RI SDOP WUHHV VHUYHG DV FROXP
EHDPV Rl ZRRG DQG IURQGY DQG SDOP OHDYHYV
$W WKH IURQW RI WKH PRVTXH WKH\ SODQ
OLKUDE SUD\HU QLFKH ZLWK GLVWLQFWLYH PI
EXLOW D KLJK VLWH RQ ZKLFK WKH OHVVHQJH!
IDPLO\ VWDQGV ZKHQ KH LV VSHDNLQJ 7KL\
,VODPLF SODWIRUP
7KH\ PDGH WKUHH GRRUV LQ WKH ZDOOV
7KH ILUVW RQH LQ WKH HDVWHUQ ZDOO QHD
7KH VHFRQG WDKIHD IZGIWW HRUQ ZDOO
7KH WKLUG GRRU LW ZDV LQ WKH FHQWHU R
JURP WKHVH GHWDLOV ZH NQRZ WKDW 4XED
LPDJH DV 'U +XVVHLQ O0X QLV GHVFULEHG
$Q RSHQ ZLGH DUHD LV WKH FRXUW\DUG R
$ SDUW RIDWIRMWHDHG EHVLGH 4LEOD 7KL\
FDOOHG SUD\HU KRXVH
6SHFLILHG 4LEOD WRZDUG ZKLFK DOO SUD
GXULQJ WKH SUD\HU $W ILUVW WKH GLUHFW!
QRUWK L H WRZDUG -HUXVDOHP HIQQ WHKH/ SHFW
GLUHFWLRQ FKDQJHV WRZDUG WKH VRXWK Lt
ZKLFK GLUHFWHG WRZDUG OHFFD LQ UHVSHFW
6SHFLILHG VLWH LQ 4LEOD V ZDOO ZKHUH \
SODFH RI QLFKH
$ KLJK SODFH DW WKH UASIKBWR U QLW R B &K |
JULGD\V SUD\HUV DQG IHDVWV ,W KDV WKH VD
7KHVH DUH WKH IXQGDPHQWDO HOHPHQWYV
,VODP DQG WKHQ LW GHYHORSHG E\ DGGLQJ F
HOHPHQWY WKDW ZH ZLOO PHQWLRQ ODWHU
1RZOHW PHQWLRQ ZKDW ,EQ@DSEDDBW. ¥ KULG E
ZKHQ KH WDONHG DERXW WKH FRQVWUXFWLRQ
ORKDPPHG %LQ 2PHU WROG XV WKDW 0X D I
DOXKUL VDLG WKH FDPHO RI $O0ODK PHVVHQJ
KLV IDPLO\ HMQHB\WHBKERVLWH RI $OODK PHVVF
$0O0ODK EOHVV KLP DQG KLV IDPLO\ ZKLOH K|

ODVDMVYGDIPODQG OXVOISPXVIXUBKDWHXBOHLQ 0X QLV 0X|
D® DUDEL 1R
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PHQ Rl OXVOLPV 7KHUH ZHUH ODUELG D SODF
WZR RUSKDQV LQ WKH SDWURQDJH RI $EL ,PL
$00DK PHVVHEBOHWYYV $IOIPDO QG KLV IDPLO\ FDO
RUSKDQV ZKRP KH H[FXWDELGH G RLMDNB®YV D PRV

6DKLO DQG 6XKDLO VDLG :H JUDQWHG WK
PHVVHQJHU EXW KH $0OODK EOHVV KLP DQ
)LQDOO\ WKH\ VROG DPRHIE WRQKRPHUORWKDLG I
RWKHU VDLG WKDQ=KCDUDPH{H ERKBKDMD WKHP Z1
'LQDUV ORKDPPHG DQG 0OXD DPHU IURP =XKUL
$ED %DNHU WR JLYH WKHP WKH 'LQDUV  7KH S
ZLWKRXW URRI LWV 4LEOBPZ3V DVRGE DWIAY - HDIX
EXLOW LW ZKHUH KH DQG KLV FRPSDQLRQV SH
PHW LQ JULGD\ WKHUH EHIRUH WKH FRPLQJ RI
EOHVV KLP DQG KLV IDPLO\ $00DK PHVVHQJF
KLV IDPLO\ RUGHUH G WK \E UZHU HWLKH VB KD FI\D U (
WKH FXWWIEDTDO 7KXV HYHU\WKLQJ EHFDPH U

,Q DDUELG ZHVED®UF JUDYHV ZKLFK GRJJH
RUGHU Rl $00DK V PHVVHQJHU $00DK EOHVV
DOVR DVNHG IURP KLV IHORREW WRVKDRGWRWLKH L
ODUELG D VWDJQDQW ZDWHU ZKHUH WKH\ ZRUN
ZDWHU RXW RI WKH DUHD 7KHQ WKH\ IRXQGH
PDGH LWV OHQJWK PHWHUV DQG RWKHU VL
7KHUHIRUH WKH VKDSH BN WRKRKOPRY TXW EBIE® F
LWV OHQJWK ZDV OHVV WKDQ PHWHUV 7Kl
PHWHU QHDU WR JURXQG DQG WKH\ XVHG VV
FRQVWUXFWLRQ $00ODK V PHVVHQJHU KLPVHO
PRVTXH DQG DV KH ZDVKFHDIRMLYD\MXIH VWRQH

2 $O00ODK , DP ORRNLQJ IRU WKH OLYLQJ RI \
RQH

6R IRUJLYH $QVDU DQG ,PPLJUDQWYV

7KHQ WKH SRHW VDLG

7KLV SRUWHU LV QRW D .KDLEHU V RQH

7KLV GRQH KLV RDWK WR RXU $0O0DK DQG Ki

+H SXW WKH PRVTXH 4LEOD WR -HUXVDOHP
IRU WKH PRVTXH 7KH ILUVW GRRU ZDV DW WK
VHFRQG FDOOHG OHUF\ GRRU ZKLFK ZDV FDOO
WKLUG ZDV IURP ZKLFK $00DK V PHVVHQJHU
IDPL&ZDV HQWHULQJ LW ZDV VXFFHVVLYH WR
RI WKH ZDOO zZDV WZR PHWHUV +H XVHG SDOP
FRQVWUXFWLRQ Rl WKH URRI ZKLFK FRYHUHC
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VDLG WR KLP 'R \RX PDNH D URRI IRU LW"
ORVV V WUHOOLVHV ZRRGV DQG PLOOHW SO
PRVTXH KRXVHV ZLWK PXGVWRQH DQG FRYHUH
DQG WUXQNV :KHQ KH ILQLVKHG WKH FRQVWL
EXLOW D KRXVH IRU $ DLVKD ZKLFK GRRU ZD\
PRVXH ZKLOH 6XGD %LQW =DPD DW OLYHG LQ
GRRU QHDU WR $0 2WKPDQ V GRRU

DIEDTDVEW ,EQ 6D DG



*EFOUJU

'PVOEBUJPO PG ,VGB $JUZ

7KH FLW\ Rl .XID ZDV ZLGH ODQG XQRFFXSLF
FRQVWUXFWLRQV WKHUH ZHUH RQO\ IHZ VI
PRQDVWHULHYV EHIRUH LW KDV LQKDELWHG I
LPSRUWDQW FLW\ 7KH KLVWRU\ UHSRUWHG W
EHORQJHG WR +LUD FDOOHG $ DTXDOD

XID LV DQ DUHD ORFDWHG RQ WKH ZHVW
(XSKUDWHY DW WK H LMD VM UDL GEK RFKWXDYV IDF
PRQDUFK LQ WKH KLVWRU\ EH&®UHXELO SR HGK H
LQ $+ VDIL®D DO WKUHH PXOMV IDU IURP DO

7KH RULHQWDOLVW /RXLV ODVRQDPHQWLRQV
KLV VD\LQUJID LIVOLQ WULRIQW ZAKHUH WKHUH LV D \
VDQG QHDULQJ YHUWLFDE&O\QWR (XG&HDBWH\YW
VWUHWFKLQJ WRZDUG WKH UHLYHU PRGHLWKE
FRQWUROOHG RYHU WKH EULGJH

,Q KLV %X<ODGDRELDGHVRIDLEQGKDY VO\LQJ
XID LV WKH ELJJHVW FLW\ Rl ,UDT DQG WKH JL
,VODP DQG WKH KRXVH RI OXVOLPV LPPLJUDWL
OXVOLPV SODQQHG LQ ,UDT LQ IRXUWHHQWK
$UDEV SODQQHG ,W LV RQ WWN SOHRKIMDWEVDQ
ZDWHU ,W LV WKH EHVW DQG ZLGHVW ULFK
FRXQWULHYV

7KH KLVWRULDQV DQG UHVHDUFKHUV vD\ WKH DUHD
IRXQGDWLRO®&XIDVODFRFLBQFLHQW VHWWOHPHQWY W ZD?
ULVH RI KLVWRU\ LW LQKDELWHGELCIEN &K WRKMDLIQYV 7DU
4DVKD S

$HROGPRPD DOEL S

KXWDWDD/®R XLV ODVRQ S

7KH VDPH UHIHUHQFH S

WROGIMQTXEL S
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7KH KLVWRULDQV DQG OLQJXLVWYV GLIIHU LQ
XID WKH\ KDYH VWDWWGOWHKBIHIBOVDQG RU L
SLHFH RI VDQG JRIDMIBWOALW D VXEVWDQFH RI .XI
XID . XIDQ UHG VDQG FDOOHG VRKEHHDXVH S
DUH RWKHU PHDQLQJYVY FORVH WR WKLV RQH

<DTXWDPOZL RQ WKH V.XEYWDQYFHWMWDWKG LQ
VD\LQJ WKH FDSLWDO%WEK\IDW QLW DODBR XWR B VV
YLOODJHV RI ,UDT DQG WKH\ FDOOHG 9LUJLQ F

$EX %DNHU ORKDPPHG %LQ DO 4DVLP VDLG
.XID EHFDXVH RI LWV FLUFOHG VKDSH WDNHQ
VDZ . XIDQQ ZLWK 'KDPD RQ OHWWHU N DQG
,2W KDV VDLG WKOW LW .gDb° HEFGI HDOXVH LW LV D
SODFH IRU SHRSOH DV WKHLU VD\LQJ WKH VLC

$O-DPDZL VDLG4DSYER BDLG D IHZ WKRXJKW
QDPHG .XID EHFDXVH RI LWV ORFDWIEFRIQ RQ WEK
Rl vDQG PL[HG ZLWK JUDYHO FDOOHG .XID ¢
XID EHFDXVH PRXQWDLQ 6DWLPD VXUURXQGHC
,EQ DOEL VDLG LW QDPHG IRU D VPDOO KLOO
LW . XIDQ«

:KHQ WKH ,VODPLF WWDER B HHLWWOMIE D@ G
,VODPLF FRQTXHVWY VWDUWHG WR VSUHDG RY
7KH ,vVODPLF VWDWH UXVKHG WR ,UDT ZKHUH
LQ ,UDT YLOODJHY ORUHRYHU LW ZDQWHG WHF
ILJKWHUV HVSNBDPPOQB\ I RDUWHW GLG JUHDW YLI
ODGD LQ WRZDUG WKH HDVW TKHUHIRUH W i
FRQGLWLRQV UHTXLUHG WR FKRRVH D SODFH
ZKHUH WKH\ DQG WKHLU IDPLOLHV FDQ VWD\
PXVW KDYH VSHBRGFUWHXIPUHPHQWY PHQWLRC(
RIILFLDOV DQG PXVW SURYLGH HDV\ DQG F
&DOLSKDWH FHQWHU LQ OHGLQD VR WKDW
FRPPXQLFDWLRQV FRXOG EH HDV\ ZLWK WKH FlI

l1HFHV¥DVUM WKH SURFHVVO®RIEALWBRGUDD G-R
ZLWKRXW KLQGUDQFH 7KHUHIRUH WKH FRPLC
OHGLQED FRQFHUQLQJ WKH FKRLFH RI WKH VXLW
WKH HGJH RI WKH ODQG RU FORVH WR WKH F
RI GHVHUW $00 WKHWYHPFHOUDVHY KDYH PLOLW

ADPXUXKQW)DIDURVDEDGL S

7KH VDPH UHIHUHQFH S ORRN IRU . XI VXEVWDQFH
0X MDIRUDDB <DHDXMDRIO

7KH SUHYLRXV UHIHUHQFH S
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$MHDODGKXUL GHFHDVHG LQ $+ VD\V
FRQTXHVWV WKDW.NMKMDEDDUBKW BEPMR W®&H OH
ZDV LQ FKDUJH RI RSHQLQJ ,UDT DQG 3HUVLD
'DTTDV RUGHULQJ KLP WR DVVXFHVR WHKIDT X D
WKH\ FRXOG VWDUW WKHLU FRQTXHVWYV DQG Z|

+H VD\V DOVR ORKDPPHG %LQ 6D DG WROG
%LQ VDLG WKDW QIPHWRPOSEGXO +DPLG -D DIHU
WKDW 2PHWKDWREDOJRWH WR 6D DG %LQ $EL :I
KLP WR W DINQMG +4AMUDA® QD DV D VHWWOHPHQW
WR EH FORVH WR WKHP DQG QRW WR SXW D
7KHUHIRUH KH EDPW WRLBKO® KH ZDQWHG WR D
VHWWOHPHQW EXW WKH IOLHV ZHUH WRR PXFKk
XQWLQ KH PROHGXWR ZBEBUH KH SODQQHG DQ
KRXVHV WR SHRSOH DQG VHWWOHG WKH WU
DGGLWLRQ KH EXLOW D PRVTXH LQ  $+

$MHDODGKXUL VD\V DERXM WEKHEKRDFBGR% DA
$EL :DTTDV ILQLVKH G I/IKWD E B'W VZEHGAR \MBO D O
ZKHUH KH UHFRQFLOHG WKH 5RPDQ DQG 3HUV
0DGD LQ DQG VHL]HG ,VEDQXEU DQG .UHGQGD
ZKLFK KH VHWWOHG KLVKDRVDEL HURWH MR % DQD
PRYH KLV VROGEHNRDWRLEBRM @®D]DU 6RPH VI
KH PRYHG WKHP WR.XXD\D$QWWUW R OWR VDLG W
ZDV DO 7DNXI L H WKH PHHWLQJ 2WKHUV VD
FLUFOHG SODFH RI VDQG 6RPH FDOOHG WKH ¢
DQG VDQG .XWKH\KWMBOWWOHG WKHUH WKH PRV
WKHP 7KHUHIRUH 6D DG ZURWH WR 2PHU L
SHRSOH ZHUH VXIIHULQJ IURP WKH PRVTXLWRF
WKHUH WKH PRVTXLWRHV DWWDFNHG WKHP
2PHU LQIRUPLQW WKM WKBSOH ZHUH VXIIHULQ
PRVTXLWRHV ELWH

,Q UHWXUQ 2PHU ZURWH WR 6D DG WKDW §
FDPHOV DQG ZKDW LV SURSHU IRU WKH FDPHC
FKRRVH DQRWKHU VLWH WR WKHP SXW D VHD
FKRVID POD\D\DSWDGL 8PDU %LQ ODOLN %LQ -LQI
IRU WKHP WKH SODFH

$EGXO0O ODVLK %LQ %DFLOW QN DEQW ORQW\O
NQRZV WKH DUHD DQG LWV QDWXUH 7KHUHIR

YHW X4RDG DD ODABKXUL S
JLWX%RMGDQ S
YRU PRUH LQIRUPDWLRQ RQD,ERQW:sDONIODE DRRN W DO
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RWKHU VXLWDEOH SOD F 9 DADAD KDV D VWK HRL W
$EGXO ODVLK FDPH WR 6D DG VD\LQJ , VKRZ
GHVFHQGLQJ IDU IURP GHVHUW DQG KLJKHU IL
KH JXLGHG 6D DG WR WKH WRGD\ .XID VLWH Wt
RUGHUHG RQH RI KLV VRO ®/ILRH WK KV S LW KB R/Z X
4LEOD ZKLFK PDUNHG LWV SODFH 7KH VHFR(
ZKLFK LQGLFDWHG LWV SODFH WKH WKLUG R
PDUNHG LWV SODFH WKH ODVW DUURZ WKUHZ
DQG LQGLFDWHG LW W S\LMFHH RARRK HLRRWDWDX H WD
HPLUDWH KRXVH SODQQHG RQ KLJK SODFH 7k
LQGLFDWH WKH SODFHV RI<HPHQ S&RSIOMHN LEDQN
WKH OHIW VLGH ZRXOG EH WKH VKDUH RI WKH
<HPHQ SHRSOH WKHUHZR Q. ID\QIE YRDWQHG WKHLU
WKH HDVWHUQ VLGH WKDW ZDV EHWWHU RQH
ZHVWHUQ VLGH %RWK SODFHV ZHUH EH\RQG \
WKH ODQG OHIW IRU WKH \DUG RI WKH PRVTXH

7KLV LV WKIHR XYO\ETLOW WK HX L WAKRI SHR SOH
GLIIHUHG RQ WKH GDWH-IRRDWKLRHO DR AQNQJ W
ILUVW WLPH NXID EHFDPH D FLW\ WKDW ZDV
%DVUD EHFDPH D FLW\ LQ $+ 2WKHUV VDLG
\HDUV DIWHYU %®¥UDQG VRPH VDIZGHLIQUVW+
WKLQJ 6D DG GLG DIWHU WKH SODQQLQJ ZDV
PRVTXH.X®DO

JLWRKRDGDQ S
0X MD¥WRODGDQ <DPYOWLDO



*EFOUJU

'PVOEJOREBE68 BAMRVF BOE JUT 4QFDJGJ

7KH VRXUFHV Rl WKH $UDE DQWKDMDWPKH KL
FRQVWUXFWLRQ RI EDVLF PRVTXH LV RQH RI V
WKH ,VODPLF ZRUOG

'H KDYH WDONHG RQ WKH ILUVW PRGHO RI P
ORVTXH LQ OHGLQD :H KDYH DOVR PHQWLRQF
GRQH E\ $00DK V SUH I$QUMDEO HE CPHWW HKQPH D Q G
IDPLO\ DIWHU DUULYLQJ WR OHGLQD ZDV WR
IRU WKH SUD\HU DQG WR ODXQFK WKH ,VODPLF
LW LV WKH FDOO IRU DOO SHRSOH

2Q WKLV JRRG QRUP HQDFWHG E\ $00DK V
$OODKWY KLP DQG KLV IDPLO\ DQG RQ WKH
4XED LQ OHGLQD FRQVWUXFWHG RWKHU PRVT
LQ WLPH RI $O0ODK V SUHIHUDEOH PHVVHQJHU
IDPLO\ ORUHRYHU WKH EDVLF LQFOXVLYH PR
,VODPRRTXHVW LQ WKH FLWLHV Rl QHLJKERU
%DVUD LQFOXVLYH PRVTXHV EXLOW ZKLOH WK
EXLOW EHWZHHQ $+ DQG  $+ DIWHU VHL]LQJ
WKH PRVTXH RILQPEIDWQQ )XVWDW 7KH PRVTX
VSGBHRJ RQ WKLV PDQQHU LQ WKH ,VODPLF ZRL

1 ZH ZDQW WR PHQWLRQ WKHVH PRVTXHV W
PDWHU DIWHU WKH PRVTXH Rl OHFFD DQG OH
'DTTDV EHJDQ WKH FRQVWUXFWLRQIRI WKH LQ
DIWHU LWV IRPRQGDWLRQ GLUHFW

$W LWV EHJLQQLQJ WKH PRVTXH ZDV VL]
QDUUDW LRMOPIGKXUL ZH NQRZ WKDW 6D DG EX
HPLUDWH KRXVH L H 6D DG V $BXPDHZLRQ D K

JLWXAKRDG AP O KXUL S
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PHQWLRQV WKH ODUJHQHVV Rl WKH PRVTXH
IRUW\ WKRXVDQG KXPDQ

/JHW WKH KINDERULD®LIPG RQ LQIRUPV XV
EHJLQQLQJ RI WKLV LQKRKOXVLYH PRVTXH LQ DO

$OYDEDUL VWDWHV WKH HYHQWV RI WKH \
IRXQGDWLRIQ RIZEBQ WKH\ GHFLGHG @WR GR WKI
DOXID ILUVW WKLQJ WKH\ KDV SODQQHG DQG
SODFHG LQ DUHD NGREXQDRZYKDE ROVRDS D
7DPDULHQ VHOOHUV RI GDWHV LQ WKH PDUNF
D YHU\ VWURQJ WKURZHU VW& PRGDIQ R% \D \FHKQLW
ULJKW VLGH 7KH\ WROG HYHU\RQH ZDQWHG W
KH FRXOG GR 7KH WKURZHU ODXQFKHG DQRW
EDFN WKH\ DVNHG HYHU\ERG\ ZKR ZDQWHG WF
DUURZV KH FRXOG GR 7IDXVKDSKH RPIRD TKTHX DMF
IURP DOO LWV VLGHV 7KH\ EXLOW D FDQRS\ L
WKDW KDG QHLWKHU IODQNV QRU UHDUV 7KH
IRU SHRSOH 7KH PRVTXHV DUH VLPLODU EXW
EHFDXVH RI LWV JUHDWQHVY DQG VDQFWLW\

$OYDEDUL DOVR WDONHG DERXW WKH IXQGDP
PDUEOH FROXPQV DQG WKH WUHQFK WKH UR
6D DG V KRXVH WKDW ORFDWHG FORVH WR LW
FRPSRQHQWYV

$OYDEDUL VD\V WKH VKX®K WG IPWWKHG RR(
PDUEOH FROXPQV WKDW EHORQJHG WR $NDVLL
WKH QDPHV RI 5RPDQ FKXUFKHV 7KH\ PDGH D
VR WKDW QRERG\ FRXOG LQWUXGH WKH ZDOOV
KRXVH IRU 6D DG QHDU MHK® WRHMTKRXDEGDBBW
PRVTXH DQ H[FDYDWHG URDG ZKHUH WKH PR
SODFHG ZKLFK LV WKB WBGDFHWRKHDEXLOW |
PRVTXH EDOFRQ\ IURP 3HUVLDQ PDUEOH LQ +L
WKH FRZULH ILYH URDGVRDGWKM PRWYG X DD G LI
IRXU DSSURDFKHV DQG DW \L\DD Gl ZWHW W Q Q/ VGE
WKUHH WRR

$OYDEDUL FRQWLQXHV WDONLQJ DERXW WKH
KH PHQWLRQV WKH SDODFH WKDW DGMRLQV W
PRQH\ ZKLFWR@MHIQ WKHUHIRUH WKH\ FKDQJHC
PRVTXH EHFDXVH RI VXFK WKHIW

OX DMBXOD®DQ <«DPRWLDO
0X MDPXDG DK P DOL
7TDULRNKEDOL %L7DEDWULU DO
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+H VD\V 6D DG EXLOW D SDODFH QHDU WK
PRVTXH LQ ZKLFK KH SXW WKH KRXVH RI PRQH
LW KH EXLOW KLV KRXVH $BDLRR QHIHD IWWRO
WKH\ KDV PDGH D KROH LQ WKH zZDOO 6D DG .
WKH ORFDWLRQ RI WKH KRXVH RI PRQH\ DQG
\DUG ZDV

2PHU ZURWH WR KLP WUDQVIHU WKH PRVT;
WKDW LW ZLOO EH RSSRVILRUW WHKHRHWRH TORK \BHi R
ZKR DUH HQWHULQJ LW DW QLJKW DQG LQ WK
KRXVH ZLOO EH SURWHFWHG 7KH PRVTXH
FRQVWUXFWLRQ EHJDQ 'KDTDQ ZKR ZDV IURP
NQRZQ DV 5X]XED %LQ %H]UMDBKW KWD P& WK H5 D
DQG WKH SDODFH DW WKH VDPH WLPH

+H XVHG WKH ROG VW\ID®HSMIOSEHEQ@KQBKDBX
E\ WKH UXEEOH RI PDUEOHV EHORQJHG WR 3t}
SODFHG WKH PRVTXH EHVLGH WKH KRXVH RI
SDODFH ,WWR MKMW MIEDD HWHQGLQJ WR WKH
$OL %LQ $EX 7DOLE SHDFH EH XSRQ KLP 7Kl
DQG WKHQ KH H[WHQGHG WKH PRVTXH ZKHUH
\DUG DQG RQ LWV ULJKW VLGH WKH SDODFH
FROXPQV EMORQMUID FKXUFKHYV

7KH PRVTXH ZDV VWLOO RQ LWV IRUP DQG
WLPH RI 0XD ZL\D %LQ $EX 6XI\DQ ZKHQ WKH
FKDQJH DQG WKH SURFHVV RI ZLGHQLQJ DQG G

$O7DEDUL VD\W WKH PRVTXHQWLOH®RHQHC
SHULRG RI OXDZL\D %LQ $EX 6XI\DQ ZKHQ LW |
=H\DG ZDQWHG WR UHEXLOG WKH PRVTXH KH
,VODPLF SHULRG WR ZKR KH GHVFULEHG WKH F
KLV ZLVKHV +H VDLG WR EXLOGHUWQLTXHEDQW
FRQVWUXFWLRQ DQG VW\OH EXW , FDQ W LPDJ

7KHUHIRUH RQH RI WKH EXLOGHU VDLG W
FRQVWUXFWLRQ ZDV RI .LVUD RQO\ )URP PR
EULQJ WKH FROXPQV SLHUFHG DQG ILOOHG ZL
LURQ ZKUAK/ HELWIOH PRVTXH WKLUW\ PHWHUV W
KDYH D URRI I0DQNV DQG UHDUV 7KLV ZLOC
FRQVWUXFWLRQ RI WKH PRVTXH

7TDULRNKEDOL %L7DEDWULU DO
7D ULRNKEDO7LD HDQJ L
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$O-DPDZL VD\V DERXW WKH H[WHQVLRQ DQG
PRVTXH GXULQJ WKH UXOH RIKHQ\ZGI\D GGV DD
RQ WKH WKURQH KH LQFUHDVHG WKH PRVTXHI
WKRXVDQG KXPDQ L H PRUH WKDQ WZHQW\ V
EURXJKW PDUEOHV DQG FROKRYVPHIRPV $WEDV
QLQHW\ WKRXVDQG SUD\HUV FDQSBEIDW\LQ W|
EHFRPHV ELJJHU ZLGHU DQG PRUH LQFOXVLYH

1 WKH ILUVW GHVLJQ IRU WKH ILUVW ,VODPI
GHVLJQ WKDW LV PRGHVW DQG VLPSOH DQGC
VSHFLILFDWLRQV DV ZH PHQWLRQHG WKH RW
PRVTXH GWRKGRW GLIIHU IURP LW YHU\ PXFK LQ
VSHFLILFDWLRQV 7KH\ ZHUH VLPSOH DQG PF
VSHFLILFDWLRQV DQG HOHPHQWY DV LQ WKDW

.l ZH UHPHPEHU WKDW WKH DLP RI WKH JUH
$00D EOHVV KLP\D@OVKIMMR IBRWDEOLVK WKH P
EDVLV DQG UXOHV RI ,VODP WKH SUD\HU DQC
'RUOGV DQG GRLQJ WKH -XGJPHQW RI WKH 61
PRVTXH :H FDQ VD\ WKH DLP Rl WKH LQFOXVL
ZDV WKDW W KdH VIAHD WRHW W OHVVHQJHU V RQF
OHGLQD ,WV DLP LV WR SHUIRUP WKH SUD\HU
RQH $00DK WR SHUIRUP WKH -XGJPHQW RI $
6KDUL D WKURXJKRXW WKH DFWLYLWLHV SUDF
SRVVLEOH

7KH VSBHIWLRGY DQG REMHFWLYH RI WKH LQF
.XID ZHUH WKH VDPH RI WKH SUHIHUDEOH OHV
EOHVV KLP DQG KLV IDPLO\ LQ JHQHUDO QRW

.l ZH UHPHPEHU WKH PRVTXH IRXQGHG |
OHVVHQJHU 4XEB PROOGXMHQRZ WKH XQQHFHVVD
DQG LQFUHDVHV VXFK DV PLQDUHWY GRPHV F
SODFH Rl DEOXWLRQ ZHUH QRW IRXQG LQ WKF
NQRZ VXFK IDFW DQG DW WKH VDPH WLPH
VSHFLILFDWLRQWWWGRHBPPPRYMXH GXULQJ L\
IRXQGDWLRQV ZH ZLOO .GLD HPRWO X K HZIDWVL BX UWH
SULPLWLYH IROORZHG VDPH URXWH RI OHVVHQ
VDPH ZRUN DQG DLP WKDW LV WKH VDWLVIDFV
RI WKH JUHDWWVWOOBYXVEQHMY KLP DQG KLV
DSSO\LQJ WKH -XGJPHQW RI $OODK $OPLJKW\

0X MDPXDG bDPDA L
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7KDW GRHV QRW PHDQ WKDW WHHD® LV D
PDWFKLQJ EHWZHHQ WKH SWRSRRWTXHRVTXH
.XID PRVTXH EXW LW LV D VLPLODULW)\ LQ WK
HOHPHQWY 1R GRXEW LV WKDW WKH VSDWLD
KDYH LWV PHULW DQG LWV UROH LQ WKH SUH\
WKH VLPLODULW\

7KH WK XVKDW KDV WR EH VDLG WKDW WKH
WKH PRVTXHDRDWOLWY LQLWLDO EHJLQQLQJV
VWHSV Rl WKH JHQHUDO VSHFLILFDWLRQV IR
OHVVHQJHU %HVW SUD\HU DQG SHDFH EH XSRC

+HUH ZH FDQ'RHQWDRKY RI WKH LQFOXVLYH |
.XID LQFOXGLQJ LWV EHJLQQLQJ DQG LWV JHC
PRGHO IRU ILUVW ,VODPLF PRVTXHV« LQ RXU ,
KDYH D FOHDU RULJLQDO LPDJH LQ RXU PLQGYV

7KH LQFOXVLYH.RFVIXHIHL QUPFEIXVLYH PRVTX
EDVLFDOO\ IDU IURP GHYHORSPHQWV RI FI
GHFRUDWLRQV RI FLYLOL]DWLRQ WKDW RFFXUL

WV NH\ DLP DV PHQWLRQHG DERYH ZDV ILC
HGXFDWLRQDOO\ DQG GDLO\ JRDO OV LW LV
*UHDWHVW OHVVHQJHU 4XED PRVTXH LQ OHGL
RI 3UD\HUV DQG HVWDEOLVKLQJ WKH UXOH R
DIIDLUV RI OXVOLPV UHODWHG WR WKHLU GLII
PDLQ REMHFWLYH WKDW ,VODPLF UHOLJLRQ ZL

7KH SK\VGFQDWXQMDO EDVLV RI WKH PRVTXH
$00ODK ODQG LQ D VXLWDEOH SODFH RI WKH FL
WKH FHQWHU RI WKH FLW\ VXUURXQGHG E\ KR
URDGYV DQG RWKHU YDULRXV IDFLOLWLHV

$QG WKXV LW ZDV WXIHD PRYHXHARMI XHO ZDV
QXFOHXV RU D[LV RXIDV KK FULRXFIHBOIURP GLI
VLGH E\ EXLOGLQJYV DQG YDULRXV IDFLOLWLHYV
DQG WKH VKRSV KRXVLQJ SODQV DQG RWKHU
DFFRUGLQJ WR LW

7KH XQE®H PRVIXIB ORMIWHG LQ WKH SRVL\
RZQHUV Rl VRDS DQG VHOOHUV RI GDWHV LQ W

JURP WKLV SRVLWLRQ RI WKH PRVTXH DQG
DUURZ DW HYHU\ VLGH RI WKH PRVTXH IRXUW
WKHLU KROD\EHDRAMSY WKH PRVTXH EHFDPH D VTX
GLVWDQFHV DUH HTXDO IURP DOO LWV VLGH

7D ULRNKEDO7LD HDQJ L
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7KH PRVTXH WRRN WKH VKDSH RI D VTXDUFR
RU D FRYHUHG SDUW IRU ORGJLQJ WKH SUD\}
PDUEOH FROXPQV ZKLFK OHDGWXRW UPHHDVUHVU DE
ZLQJV DW WKH EHJLQQLQJ

7KHQ WKH JUHDWHXW RRUTRHW GBI D E\ GLW
DV DQ\RQH FDQQRW EUHDN LQWR LWV EXLOGL
E\ KROH IRU LWV SURWHFWLRQ DQG SUHVHUYD
QRW GUDRUZWBBVPRVTXH LQ WKH PDS

7KH H[SDQVLRQ RI WKH+PRDEZXHVEDW DWKHO
PRVTXH DFFRPPRGDWHY IRUW\ WKRXVDQG PDC
LQFUHDVHG WZHQW\ WKRXVDQG KXPDQ VI
DFFRPPRGDWLRQ EHFDPH DERX¥O-DPDV\LWKR XV
VDLG DOS\KM® DPIO VDLG .XID PRVTXH LV VL[ |
EXVKHOV RU IROOLFOHV PHDVXUH IRU ZHLJI
LQFUHDVHG QLQH EXVKHOV RU IROOLFOHYV

7KH PRVTXH IORRU SDYHG ZLWK HDUWK DQG
%DODGKXUDXIBKIMIQBPWHDVHG WKH .XID PRVTXH
LW DQG DOVR =H\DG LQFUHDVHG WKH PRVTXF
JUDYHOV LQ WKH PRVTXH DQG LQ %DVUD RQHYV
ZHUH SUD\LQJ WKH\ UDLVHG WKHLU KDQGV ILC
WKHP 7KHUHIRWDILG=MABRDW WKH WKLQJ PDGH
SHRSOH PLJKW WKLQN LQ WKH ODWHU GD\V Vi
WKH SUD\HU VR KH LQFUHDVHG DQG H[SDQGH
WR EULQJ JUDYHOV DQG WKUHZ LQWR WKH FRX

+RZHYHU WIKHGED®PRUV WKH FKDSHO DQG
ZLQJV DQG WKH UHDUV DQG WKH VLPSOH QRUI
D VKRUW SHULRG

+HUH ZH FDQ VXPPDUL]H WKHFQSMEYHFDW I
PRVTXH .XQDDIDW LWV EHJLQQLQJV DQG LWV LC
IROORZLQJ SRLQWYV WKDW DUH WKH JHQHUDO |
LQ ,VODP LPLWDWLQJ WKH ILUVW PRVTXH WK
OHVVHQJHU

7KH FRXUW\DUG RU WKH SXEOLF DUHQD

7KH VKHG RU WKH FDQRS\ IRU DFFRPPRGDW

7KH VTXDUH VKDSH

4LEOD FKDSHO DQG SODWIRUP

3DYLQJ RI HDUWK DQG JUDYHOV

OXDMD®BXAG O PDAL
SHUYLRXV UHIHUHQFH
JLWXAXDG DD DG K XUL S



5/|AFDPEOBQUFS 5IF )JTUPSZ BOBRRIF *EFOUJU
7TKH GLWFK RU ZDOOV DQG GRRUV

,Q DGGLWLRQ RWKHU VLPSOH WKLQJV WKDW
WR HVWDEOLVK WKH :LVGRP RI 7KH *UHDW $OI
DQG WR SHUIRUP SUD\HU

$IWHU WKRWH EHIJLQQLQJ QHZ FRPSRQHQW)\
ODQGPDUNV RU IHDWXUHV KDYH XVHG DQG Z|
'H SUHIHU LQ IHZ GHWDLO WDONLQJ RQ VRPH
DERYH WKH FRPSRQHQWY DQG HOHPHQWYV XVH

7KH KLVWRUUDSYXHUHDQG VFKRODUV KDYH SU
PRVTXH LQ WHUPV RI LWV FRQVWUXFWLRQ DQG
NH\ IXQFWLRQ LQ SHUIRUPLQJ WKH SUD\HU )l
UROH LQ DGPLQLVWUDWLYH VFLHQWLILF DQG
SDVVPIUWLPH H[SRVHG WR WKH GHVWUXFWLRQ
FKDQJH WKDW LQFOXGHG WKH ZKROH .XID FL\
PRVTXH EHFDXVH RI PDQ\ SUREOHPV DQG GL\
VWDWXV ZKLFK KDG LQ GD\V RI LWV VFLHQWLII

7KH UXLQV DQG ZHDNQHVV FDQ EH FOHDU W
%LQ -XED\U GLHG $+ ZKHUH KH IRXQG
HYHU\ZKHUH DQG WKH PR \PRVH Y OIOH & D O O AKGD
LW GXULQJ KLV YLVLW +H GHVFULEHG WKH PR
HG RI WKH FLW\ RQ WKH HDVWHUQ VLGH 7KH ¢
FLW\ ZDV IX00 RI UXLQV DQG HPSW\ IURP DQ\ |
PRVTXH NHSW RQ LWV RULJLQDO IXQGDPHQWD
WKHVH FLUFXPVWDQFHYV

+H PHQWLRQHG DOVR XHKARDKX@IWK RQ G RW V
URRI LQ DGGLWLRQ WR ,EUDKIOX \PL@URKM DQG
FKDSHO DV ZHOO DV WKH SRVLWLRQ RI IRXQC
IRU WKH SURSKHW 1RDK SHDFH EH XSRQ KLP

2QH FDQ UHIHU WR M KRHIP%L@® WXEDMRSDUMDX W D

TNVH WKH \/DNDH CH\NLCIII QW1 DN GLHG $+ DQ

%LQ -XED\U V MRXUQH\ %LQ -XED\U S
%LQ %DWXWD V -RXUQH\ %LQ %DWXWD S
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OUIFS NPTRWH3IBJO BM

7KH ,VODPLF PRVTXHV GLIIHU WKDW IRXQGH
UHJLRQV DQG FLWLHV EHWZHBQ! RHUH LRQWG HUPR/\
RI PHULWV DQG VSDFH RI ELJQHVV DQG VPI
VRSKLVWLFDWLRQ DQG RI FODVYV
7KH\ DOVR GLIIHU LQ WHUPV Rl WKH PRVTXH
$OPLJKW\ DQG WKH PRVTXHV WKDW GR QRW S
PRVTXHV WKDW $IPUINW) +IDUH WKRVH QRUPE
PRVTXHV WKDW EXLOW E\ IDLWKIXO EHOLHYHU"
NQRZQ DV EOHVVHG PRVTXHV IRU LQVWDQFH
RI *UHDWHVW OHVVHQJHU RU 4XED PRVTXH LOQ
7KH PRVTXHV WKDW B R$GPRWK\SDHOMH WKR\
GDPQHG PRVTXHV ZKLFK EXLOW E\ K\SRFULWH
H[DPSOH 'KDUDU PRVTXH EXLOW EHVLGH 4XED
7KLV FRPSDULVRQ EHWZHHQ WKH WZR W\SH
WKH *ORULRXV 4XU DQ 7KH PRVTXHRI RI 4XED
SLHW\ DFFRUGLQJ WR 4XU DQ H[SUHVVLRQ FR
'KDUDU DQG ERWK PRVTXH KDYH PHQWLRQHG
"$QG DV IRU WKRVH ZKR FKRVH D SODFH F
RSSRVLWLRQ DQG GLVEHO LGV \DH)@BWL R PRG HW K\
EHOLHYHUV DQG DV RXWSRVW IRU WKRVH ZKR
+LV PHVVHQJHU DIRUHWLPH WKH\ ZLOO VXUH
QDXJKW VDYH JRRG $0ODK ZLWQHVV WKDW W
VWDQG WR SUD\ WKHUH BFEODIFW IRIXQRBHGK L
XSRQ GXW\ WR $O0ODK IURP WKH ILUVW GD\ L
VKRXOG VWDQG WR SUD\ WKHUHLQ ZKHUHL
SXULI\ WKHPVHOYHV $00ODK ORYH WKH SXULIL!
,Q WKH GHVFHQW RI WKHVH KRQRUDEOH YH
%WPL $PUX %LQ $ DXI EXLOW 4XED PRVTXH ZK

7TKH UHSHQWDQFH 6XUDK YHUVH
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WKH\ VHQW WR $00ODK V PHVVHQJHU $00ODK E
FRPH WR WKHP VR KH ZHQW WR WKHP DQG SUL
$ JURXS RI K\SRFULWHV IURP %DQL 4LQP %L
$PUX 7IDHGV ZH ZLOO EXLOG D PRVTXH LQ ZK
DQG ZLOO QHYHU DWWHQG ZLWK WKH JURXS
WZHOYH PDQ DQG RWKHUV VDLG WKDW WKH\
WKHP ZHUH 7KD ODEK %LQ +DWDE OXWD DLE ¢
%LQ +DULWK %BBQUH4RQP EXLOW D PRVTXH Et
PRVTXH :KHQ WKH\ ILQLVKHG LW WKH\ FDPH
$0O0ODK EOHVV KLP DQG KLV IDPLO\ ZKLOH KH 2z
EDWWOH VD\LQJ 2 PHVVHQJHU RI $O00ODK ZH
XUJHQW QHH®@\ RWKWUDQG D FROG QLJKW :H C
SUD\ LQ WKH PRVTXH WR EOHVV LW $00DK
WUDYHOOLQJ QRZ ZKHQ ZH ZLOO UHWXUQ ELC
FRPH DQG SUD\ LQ \RXU PRVTXH 7KHVH YHUVH
WKH PRV TX$E@IZKNHRHVVHQJIJHU ZHQW WR 7DEXN
JRU WKLV UHDVRQ WKH *ORULRXV 4XU DQ
PRVTXHV WKRVH RI D JRRGQHVV D SLHW\ D¢
$00DK $OPLJKW\ DQG PRVTXHV WKDW DUH QR
DQG KDYH KDUPV RQ SHRSOH
8QGRWHGO\ WKH JUHDW PDMRULW)\ RI PRVT
JRRG RQHV EXW WKH ODQG GRHV QRW HPSW\
WKH ILUVW RQH LV 'KDUDU PRVTXH WKDW PH
4XU DQ FRPSDUHG WR 4XED PRVTXH RI JRRGC
'KDUDU {DPMNBNVL VD\V 'DUD UDK LV D KDU
EURWKHUV WKH RZQHU RI 4XED RI JRRGQHVV
. WKH NXID PRVTXH ZDV RQH Rl WKH EOHVV
ZKLFK WKH SURSKHWY WUXVWHHV DQG JRRG ¢
JRDO WKH SUD\HU WK @R UMKL R ID Y& HWEIIDL
JRRGQHVV IRU DOO S.KRBOWKIEXHHDYHL®ODRO EO
JRRG PRVTXHV SUHVHQWHG PDQ\ UHOLJLRXV
ZHUH OHVV WKDQ WKH LQFOXVLYH PRVTXH WK
%HVLGHV WKH PRW KW PLRMTOXY LWH HP RYT X H
RWKHU EOHVVHG.PRVTREVWKH FRQWUDU\ Wi
PRVTXHV IRXQGHG BIRWWYR$OMB K/ BOYLFH UHC
VRFLHWPRWVXKKY DUH GDPQHG RQHV OLNH ILU
WKDW PHQWLRQHG LQ WKH *ORULRXV 4XU DQ

OXMDP®DIDIRDIL HRWIDQ) DG® H/® BWL VL 9/
DOVKLH¥+DPONKVKDUL TDEHDWILNK DO
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JPDP $EX -DIDU SHDFH EH XSRQ KLP UHIHL
WASHV H[LV.WIRJ+HQVDQEIDLEGDRQHG PRVTXHV |
ZHOO DV EOHVVHG RQHV 7KH EOHVVHG PRVTXH

A4KDQL PRVTXH E\ $OODK LWV 4LEOD LV D |
JRRG ,W EXLOBM ELHYDHWKTX® OLIH ZLOO QRW
VSULQJV JXVKHG IURP LW DQG LW ZLOO KD°
SHRSOH FXUVHG DQG LW VWROHQ IURP WKHP

%DQX 'KDIU PRV TX6D KIKD FKR VT XOHO

$ PRVTXHKIPDDK

,Q DGGLWLRQ -D DIL WRYRWHWX®E UWWRRR\VDNXIHN

7KHUH DUH WKRVH ZKR DGG <XQLV %LQ ODW
U H D U 9RD NDKOV D

6RPH Rl RXU FRPSDQLRQV IURP $EL $EGXOO
KLP PHQWLRQHG WKH GDPQHG PRVTXH S$EX $I
0X PLQLQ $OODK V SUP\HUQXIBH IRVJEQGK WKH
SUD\HU LQ

$OVKD WK %LQ 4DLV PRVTXH
-DULU %LQ $BDAMCADRKRNT X H
6DPDN %LQ ODNKUDPD PRVTXH
6KDE,WK %LQ 5DED DL PRVTXH
7D\P PRVTXH

$FWXDOO\ WKHUH DUH D ODUJH QXPEHU RI
LV PRMKDQ RI PRVTXHV LQ RWKHU ,VODPLF FL
DFFRXQW WKH PRVTXHV RI WKH .XID KLVWRU\
XQWLO QRZDGD\V

,Q D VWXG\ E\ 'U +LVKDP MLD D\LW RQ WKH
.XID PRVTXHV ERWK WKH EOHVVHG DQG GI
PHQWLRQHG WKH\ DUH PRVTXHV EHLQJ WKH
FXUVH DFFRUGLQJ WR WKH FLUFXPVWDQFH\
EHWZHHQF@®MXWH.YHQ PRVTXH FDOOHG WKH JUJ
VRPHWLPHV DQG WKH GHGLFDWHG RQH WR W
RIILFLDO SUD\HUV WKDW EHJLQ LQ VHUPRQ DC
XQGHU WKH VXSHUYLVLRQ Rl WKH JRYHUQRU
PRVTXHV

7KH JUWMDRRANM XH KDV D VSHFLDO VWDWXV C(
ODUJHU WKDQ RWKHUV ZHUH EXW EHFDXVH R

)XUXDDDLDRDOL\QL 9/
D®ID IDGKLO DO .XID ZD IDGKLO $KODKD ZD PDVDMLGEL
ELKXWK S
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JUHDW V\PEROLVP 2Q WKH FRQWUDU\ RI WKD
QRW H[LVW DV RULJLQDO PRVTXHV EXW WKH\
SODQWHU WKH ILUVW SHULRG DV PRVTXHV FLC
PRVTXHV UHODWLQJ WR WKH FODQ EXW QRW V
WKDW LI WKHUH ZDV D PRVXKH FRQFH YHRQVND L
WLPH DIWHU \HDUV FHUWDLQO\RWKLV ZLO
PRVTXHV WR EH PRUH WKDQ D KXQGUHG

7KH SUROLIHUDWLRQ RI WKH EXLOGLQJV R
HIWHQVLRQ DFURVV DOO XUEDQ VSDFH DV ZF
FHQWUDOL]HG PRVTXH DOO RI WKLV LV IRUPL
DQG WKXV LWRUVWWKHILQNWM FHQWXU\ 7KLV Wk
VWURQJO\ WKDW WKH UHJLRQV VKRXOG EH KH
SXUSRVH RI PDNLQJ WKH $UDEV OXVOLP WK
SUHVHQFH Rl RWKHU WZR UROHV DV D IRFXV ¢
WKH VXSHUDVY VIO B ®I WKH FRXQWULHYV DV W

.| WKH JUHDW PRVTXH LV ORFPRAWW& DRQOWKH
RWKHU PRVTXHV IDOO ZLWKLQ WKH SRVVHVV
FODVVLILFDWLRQ

7KHQ 'U +LVKDP 'MD D\LW JLYHV D OLVW RI
DG ZH ZLOO PHQWLRQ WKH QDPHV Rl PRVTXHYV
UHVHDUFK

$ OLVW RI WKH .XID PRVTXHV DV PHQWLRC
'MD D\LW

$EG 4DLV PRVTXH RU '&DIKWDODLW PD\ EH DO

$EX 'DZRG4RVIDWPRVTXH

$ DXGL %LQ +DWDP PRVTXH

$KPDV PRRATYH]LQD RU %DULT PRVTXH

$BQVDU PRVTXH

$VKD DW-P RIWRIDQ PRVTXH

%DQL $SEGXOODK %LQ 'DUDP PRVTXH

%DQL $D GDL PRVTXH

%DQL $DQ] PRVTXH

%DQL $XG RU %DQL )LUQ PRVTXH

%DQI%DGD PRVTXH

%DQL %XGODW PRVTXH

%DQL 'KLO PRVTXH

%DQLDK®BIKK PRVTXH

D®ID 1DVEDSW @OUDEL\W@DPL\D ‘U +LVKDP MD D\LW S
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%DQL 'DKPDQ PRVTXH

%DQL +LODO PRVTXH

%DQL .DKLO ®WU RPQUQDP®R VT XH
%DQL ODNK]XP PRVTXH
%DQDODIMVI PRVTXH

%DQL OXRUDK PRVTXH
%DQBIDALG PRVTXH

%DQL 6KLWDQ PRVTXH

%DQL -DULU % L%QD$EIEXO PRK TXE
-D DIL PRVTXH

4KDQL PRVTXH

$O-DPUMRVTXH

$QALNKD D PRVTXH

$ PRVTXH H[L¥DWHU®D LQ DO
$BXNXQ PRVTXH

6D DVD DK %LQ 6XKDQ PRVTXH
6KDELWK PRVTXH

6DPDN PRVTXDZBULW®U %LQ +DOLN PRVTXH
7D\P PRVTXH

7KDTLI PRVTXH

$XID 1DVKDWLD® W WBCE VD MWRL\D ‘U +LVKDP -D D\LW S



JIF *EFOUJU

%FTJHOBUJPOT PG ,VGB .PTRVF

7KH KLVWRU\ VWDW H VX VDK B MI RWKH HYDWDE QU V
DV DQ ,VODPLF FLW\ ZDV D &KULVW/WQ DUHD
ZDV DQ H[WHQVLRQ RI WKHLDDKD :R| K&OKUWL VW
LQGLFDW B GHWRRW KDV

,Q WKH \HDU $+ RU QHDUO\ WR WKLV GDW
EXLOWIIDQ@Q $ DTXOD DUHD RU FORVH WR LW

7KH UHVHDUFKHUV KDYH GLVDXUBIHEXRQ WKE
WKH\ DJUHHG RQ WKH $UDELF RULJLQDO RI WKFE
DQ® IOMQIJXLVWLF GHULY-DWDRQWL ZKR GLOEXLQW
$+ PHQWLRQHG VRPH RI LWV PHDQLQD WKH U
ZDV QDPHG ,Q DGGLWLRQ .XIDQ7KW [ DPHRH I
.RRIDW 7DNRRID LW PHDQV W.KDMW \RX DUH QRZ

'KHQ 6D DG SODQQHG LW ICRWTK H R VZTIKLHF K D
ZDV WKH IRXQGDWLRQ IROORZHG E\ WKH QH[W
PDUNHW DQG RWKHU IDFLOXWLHWRYTWHFDOOH
SURSRUWLRQ WR WKH FLW\ WKOW WKH\ KDYH F

+RZHYHU WKH LQFRPLQJ UHOLJLRXV QDUUD
KDYH NQRZQ LQ WLPH RI UHFRGLQJ WKH ILUV
RU VRPH RI WKHP.¥\NDRRING X\WMKDIW RQW LWV RUL
EHIRUH WKH IRXQGLQJXR) WVEKRIXWLW\ $RI DRH\
URSJWHG LW ZLWK WKH $UDELF QDPLQJ L H Ol
NQHZ DIWHU HVWREDLRKDQIRRTXHXRL DO
,QFOXVLYH 7KLV PHDQV WKH ,VODPLF $UDELF
LQ YDULRXV ,VODPLF HUDV

‘H PHQWLRQHG U@ RERU THNRWPDO® FKDSWHU RQ $ DTXOI
+LUDKDVUIDQL\D 7KHVUIRDVRMDDBBUWAD EHIRUH WKH
HVWDEOLVKPHQW RI WKH FAWULXQBHUUSW-QWLQJ 'DU D

$OLKDKDZ®DUL S )RU P RXIHD QIRFRMYVDRK DO
PDJD]JLQH 1R S
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'LG WKH QDFIQUMRG DPRWHX IR | MDKM/ ISURSKHYV
$GDP RU WKH SURSKHW ,GULV WKH SURSKH\
SURSKHWY WKH VDPH QDPLQJXXIVHRWLDXH/ODPL
RU .RM® ,QFOXVLYH RU WKH QDPLQJ ZDV LQ \
DQFLHQW FODQV GXULQJURBKHWWYH Rl WKH DQ

&HUWDLQO\ ZH GR QRW NQRZ WKRVH RUL
DQFLHQW SURSKHWY DQG FODQV WKDW ZHUH Z

$00 ZKDW ZH NQRZ LV ZKDW WKH $UDE QDU
WLPH RI UHFRUGLQJ WKH SUHIHUDEOH SURSKF
SHDFH EH XSRKURKHR $UDELF FOHDU WRQJ:
ORVTXH RUDDQQFOXVLYH RU &ROOHFWRU

$QG ZKHUH ZH FDQQRW NQRZ WKH GHVLJQEL
WULEHV RI WKLV PRVTXH ZKHUH LW ZDV EHI
LQFRPLQJ QDUUDWLRQV WR XV EB®HWDPQOHBGW L
RI WKLV PRVTXH QDPLQJ RU GHVLJQDWLRQV LQ

7KHUH LV QR GRXEW WKDW RXU NH\ VRXU
GHVLJQDWLRQ DUH UHOLJLRXV VWRULHV DQG
EOHVV KLP DQG KLV IDPLO\ DHOGFHWVEH XSP@OL
WKHP DQG ZKDW UHSRUWHG LQ WKH $UDE ,VO

7KURXJK WKHVH $UDE ,VODPLF VRXUFHV ZH
RI WKH LQFRPLQJ QDPLQJ RU GHVLJQDWLRQ)\
PRVTXH HPEUDFHG E\ WKH KRO\ FLW\ RI DO

OXVOLPV KDYK FPHOONEDW KD EXLOGLQJ WKDV
DOXID DORQJ WKH OLQHV RI WKH *UHDWHVW 31
SHDFH EH XSRQ KLP WKH .XID PRVTXH UHODWI
DV ZH PHQWLRQHG EHIRUH

7KH QDPLQJ RI WKLV QHID VNG H & KK LFORBLTU
ZDV FRPLQJ IURP WKH H[FOXVLYH SURVWUDMW
SHUIRUPHG E\ WKH OXVOLP ZKR LV SUD\LQJ LQ
SODFH RI WKH SURVWUDWLRQ DQG WKH ZRl
SURVWUDWLRQ LV WKH PRVW LQGLFDWLRQ RI
DQAWX LQ +LP DV /RUG :KR LV WKH 2QH DQG |
JHQLWLYH RI SODFH RU FRXQWU\ LQ ZKLFK LV
DXID 7KHUHIRUH LW KDV NQRZQ DV WKH .XII
RWKHU SODFH LW ZRXOG WDNH WIGHWFRDEPW R V
IRU H[DPSOH LI LW ZHUH 'DPDVFXV %DJKGDG

7KH GHVLJQDWLRQ RI WKH .XID PRVTXH FI
QHZV DQG LQWR ,VODPLF DQG $UDE KHULWDJH
ZDV WKH PRVW FRPPRQ QDPLQJ RI HHOO RWKEF
$UDEXVOLP ZRUOG :H ZLOO VHH ODWHU LQ RXL
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PRVTXH KDV EHHQ GHVFULELQJ DV WKH LQF
,QFOXVLYH DORQH RU RWKHU GHVLJQDWLRQV

'H KDYH DOUHDG\ PHQWLRQHG WKH PHDQLQJ
LQGLFDWLYH BWXWLYBE)QWUNVRDQG WKH PHHWLQ.
WKH PRVTXH RU WKH SHUIRUPDQFH RI )ULGD\
WKHUH 8VXDOO\ WKH ,QFOXVLYH ORVTXH LV ¢
WKDQ WKH RQH GLG QRW DWWULEXWH DV D FR

0DQ\ GHVLJWDWOR®Y RU DWWULEXWHV FDPH
DQG $UDE KHULWDJH DQG LQ WKH UHOLJLRXV
.XID PRVTXH 'H FDQ KHUH VXPPDUL]H WK
GHVLJQDWLRQV WR FRPSOHWH WKH LPDJH ZLW
PRVTXH FDQ EH FRPSOHWLQJ

JURP WKRVH GHVLJQDWLRQV

7KH .XID ORVTXH LV WKH IDPRXRXYDPLQJ
QDUUDWLRQV DQG QHZV DQG WKH LQ ,VODPLF
JHQHUDO QDPLQJ IRU WKLV VSHFLILF FRQVWU X
WKH KRO\ .XID ,W LVEWZXKKLFKUWWKRYBPRQ@EG N X
EXLOGLQJ KDYH EHHQ QDPHG ORVW KLVWRL
PHQWLRQHG WDERAKXHYO LQ KIWXDBRRO)LWXK D
ORVRRGL LQ KLOXPRWRYIDK®QL LQ KLV ERRN
$JKDQL,EQ .KDOTDQ LQDKLWWBRIRMDED LQ KLV
ERRN OX MROADMQG PDQ\ RWKHU VRXUFHV Kt
QR HLWKHU WLPH RU VSDFH WR PHQWLRQ

0DQ\ KLVWRULDQV PHQWLRQHG WKH QDI
ORVTXRIU &ROOHFWRU 0@NIXWLYH PRVTXH RI
IRUDHP[SOH 9RDQLDIOQ KLV ERWRNG KU KLDOLQ
ERRN.DPQO DQG ,EQ

6KDKU $VKRXE LQKQDTERRBIDZDOLQ KLV ERRN
OXD DMBOX@MIDQ DQG RWKHUV $V ZH PHQW
,QFOXVLYH ORVTXH LV WKH PDK G HRWR URHGKH
7KXUVGD\ SUD\HUV DQG )ULGD\ DV ZHOO DV IHI
LV WKH SODFH ZKHUH WKH ODZV RI $OODK $OP

JLWXRKXDG BED DA K XU L S
ORUXMKDEODVRXGL S
DSODQL $EX HDIDKN @O 9/
'DIL\DWWDDDQ %LQ .KDODNDQ
0X MDPROG BQPDA L

7DULXNK DDXEDR DOXEL
DOXQWDGKLPDRKQLDO
ODQDBEIDODOBEDKER $VKRXE
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WKH VWXG\ DQG HGXFDWLRQ WRRN SODFH
ORVTXH

7KH *UHDWHVW .BRYVTKW LY DOVR D IDPRXV
ZKLFK LQGLFDWHV WKH WUDLW RI WKH *UHDWQ
LPSRUWDQFH LQ LWV FLW\ DQG WKH ZRUOG $ C
UHVHDUFKHUV PHQWLR QH® BDIILK L&/H E RRND WILAR C
7DULNIDEIUD®VRRGL LQ KL E R &N Q DDAPL
LQ KLV EDRRONVIDEKDPG PDQ\ RWKHUYV

$ODKLGK XVHG WKH QDPH WKH ,QFOXVLYH
KLV OHWWHUV 7KLV QDPQVVLOQ @BERBWIRY WKH
WKLV PRVTXH

7KH *UHDWHVW ,QFOXVLYH OR\DNEBKPHQWLR
LQ KLV ERRNDDDI

7KH %LJJHVW ORVTXH.RBHWWATO®RE® G\ DQ
KLV ERRDU DNXK

7KH *URXS ORVTXH PHQWLRQHG E\ %LQ 6D |
7DEDTDW

. XIDQ ORVTXH PHQWLRQHG .XQDWRH VWR
PHQWLRQHG LW.DQLKLV ERRN DO

.XIDQ LV DOVR D QDPH PHQWLRQHG LQ WKH

,%Q -XEDLU PHQWHRQHOGRVEKKH$QRL ERRN 51
JEQ -XEDLU DIWHU WKH SDVVDJH RI WLPH RQ
QHJOLJHQFH

7KH 9HQHUDEOH ORVTXH WKH ZRUG YHQHUI
WKH PRVTXH DV DQ KRQRU DQG LQWHUHVW LQ
%LQ -XBOMERRN 5LKODW KEHQ HXEDHWRWKHU QI
DQG DWWULEXWHV IRU WKH .XID PRVTXH \RX
WKH KHULWDJHV DQG WKH KLVWRULHYV

7D U L NIXEDO7LD HDQ L

0XU XK G@KDBODMRRG L

DOXQWDGKLPDRKQLD O

5DV D- D& L@D KOG K

DO DULI ,EQ 4XWD\ED S

7DULNK 0BG D@PKD /Q@EDD RIGD G

DI ED TDVE DK ,EQ 6D DG 9/

DOIL .BOD\LQL

DEQ K D K D RIOU L

5LKODW ,EQ -XEDLU ,EQ -XEDLU S W LV ZRUWK P}
LQFOXVLYH DQFLHQW PRVTXGX QWDIGRRR TEA D@ (J\SW
-DRX]L 9/

5LKODW ,EQ -XEDLU ,EQ -XEDLU 3



*EFOUJU

5IF ,VGB .PTRVF PWFS 5JNF

BUHYLRXVO\ ZH GLVFXVVHG WKH IRXQGDW
ORVTXH XQDD®QG ZH PHQWLRQHG LWV EHJLQ
DORQJ WKH OLQHV RI WKH ORVTXH RI WKH *UH
KLP DQG KLV IDPLO\ LQ OHGLQD

ORUHRYHU ZH VWDWH G OL\W W KW QZ HUHG BVAKHHQ
IRU WKH LQLWLDO ,VODPLF ORVTXHV 7KHVH IX
ZHUH VLPSOH QRUPDO DQG IDU IURP XQQt
DGGLWLRQV DQG DFFHVVRULHYV

7KH DQFLHQW PRVTXHV FRQWDLQHG RQO\ FF
4LEOD FKDIRW® SR®RRWY 2zZDOOV DQG RWKH
IXQGDPHQWDOV IRU DQ\ PRVTXH WKDW FDQ IRLU

+RZHYHU WKH PRVTXH RU WKH LQLWLDO PR
WKH VDPH VW\OH RU GHVLJQ IRU D ORQJ WL
GHYHORSLQJ RIDORDQW LEDIOO\WRIFULR XV OLIH Q
UHTXLUHPHQWY KDSSHQHG WKDW GLG QRMW
PRGHUQL]DWLRQV DSSOLHG RQ WKH PRVTXH W]

$W WKH EHJLQQLQJ WKH .)QPOXDYYB BRVTXH}
DUHD D FDQRS\ RU VKHOWHU HDWWIQGJURXQ
UHDUV VXUURXQGLQJ ZLWK GLWFK DQG RWKH
7KLV LV WKH FDVH ZLWK WKH EHJLQQLQJ RI HY
FKDQJHV WKH DGGLWLRQV DQG WKH H[SDQVI
SDVVDJH Rl WKH WLPH DQG WKH GHYHORSPHQV

7KH ILUVW FKDQJH DSSOLHG RQMXIKXH ,QFOX
ZDV WKH FKDQJH RI LWV SODFH DQG VLWH DIW
SODQQLQJ DQG WKDW ZDV EHFDXVH RI WKH
PRQH\ WUHDVXU\ ZKLFK ZDV D SDUW RI WKH
FORVH WR WKHEDDIO®DWO WKHQ WKH\ PDNH I
ZDOO Rl WKH PRQH\ KRXVH DQG WKH\ WRRN V>



36 5lF *ODMVTIWF .PTRVF *O ,VGB

2PHU ZKHUH KH GHVFULEHG IRU KLP KRZ IDU W
RI WKH PRQH\ KRXVH IURP WKH FRRHW\DUG DC
ZURWH WR KLP ORYH WKH PRVTXH EHVLGH W
KRXVH LWV 4LEOD EHFDXVH SHRSOH ZLOO EH .
WKH GD\ IRU KDYLQJ VKDUHV LQ LWV PRQH\ B6R
DQG LWV FRQVWUXFWLRQ JUHZ

1 ZH SXW DVLGIH WKKHFERPODOWLRQ DQG WKH
ZDV D VOLJKW FKDQJH ZH ZLOO NQRZ WKDW |
DIIHFWHG WKH RULJLQ RI WKH ,QFOXVLYH ORV"
DUHD Rl WKH PRVTXH DQIS0 DK XH[W AQWHREQ $a
ORKDPPHED GDI@QRP ORVOLPD %LQ OXKDULE DQG
DOXJKLUD LQFUHDVHG DQG EXLOW WKH PRVTX

$HDODGKXUL DGGV DERXW RWKHU DGGLWLF
D EDOFRQ\ LQ WKH PRVTXH DQG UHQHZHG E\
4DVUL

7KH EDOFRQ\ FRQNHGBIGELRQRQRI DWQG WKH |
GLG QRW ILQG LQ WKH LQLWLDO ,VODPLF PRVT

D EDOFRQ\ LV DQ HOHPHQW ZKLFK GRHV QRW
WKH EDOFRQLHV EXLOG XVXDOO\ DW WKH IURC
VSHFLDO SOHDWFMWRBXDWDDQ IDPLO)

$OYDEDUL PHQWLRQV WKH DGGLWLRQV RI =
VD\LQJ ZKHQ =H\DG ZDQWHG WR EXLOG Wk
EXLOGHUV@®IPIFH +H GHVFULEHG WR WKHP WKF
WKH PRVTXH OHQJWK DV KHRUMKEBGIRY EXVODG
VDLG 7KLV FRQVWUXFWLRQ FDQQRW EXLOG
IURP +DZDV ORXQWDLQV LQ ZKLFK ZH PXVW P
ILOO ZLWK ZKLWH TKHY H WZRQOOMHDGY WKH PRVT
PHWHUV WR WKH VN\ DQEBUXH EXLOG ZLQJV DQ

$O-DPDZL PHQWLRQHG DERXW %LQ =H\DG
8PDLU VDLG , VDZ =H\DG ZDONLQJ DURXQG WK
VSHQW HLJKWHHQ KXQGUHGV RQ HDFK FROXPQ
VDPH DV WKH RWKHU PRVTXHYV

JLWXAX DG Bo@ WGK XUL S

JLWXAX DG Bo@ WMGK XUL S

ODVDMVOGDIPODRVIOA PLQ IL$EXODWKD D'@ +XVVHLQ O0X LC
0XMDO®DWDBRD 1 S

Do ILHG -DPD D 6DILG ZKLWH VWHHOV ZLWK DWWD FK|

7D ULRNKEDO7LD HDQJ L

0X MDPXDG bDPDA L
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$O-DPDZL WDOBNBGMDKER%WQ7 KEVXILD®LHG LQ

$+ DQG RQ WKH FKDQJHV DIIHFWHG WKH ,Qf
VD\LQJ B6RPHWKLQJ IDOOYLMIRW RUKIHBRGTWIR
GRZQ LW DQG WKHQ KH UHEXLOW

$O-DPDZL DOVR UHSRUWHBOX NKUNLRQU WEH HUD
$+ WKH ZDOO ZDV QH[W WR KLV KRXVH IDOOI
%LQ 2PHUQ $EEDVLG DJH RWKHU FKDQJHV T
KDSSHQHG RQ WKH .XID ORVTXH 7KH &DOLSKYV
J QFOXVLYH ORXTXH,QQ DG+ $EEDDIEDIOK
EHEDPH WKH ILUVW &EEHEBK RIQ G DWKH DIORPD
FHUHPRQ\ KHOG LQ WKH .XID PRVTXH +H KHOG
PRVTXH V SODW/RUB VEQY DG H URGH D SLHEDO
KLV IDPLO\ DQG WKHQ KH HQWHOQH VFRRHHPL
RXW Rl WKH KRXVH DQG ZHQW WR PRVTXH ZKH
SHUIRUPHG WKH SUD\HU ZLWK WKH SHRSOH
SUD\HU KH DVFHQGHG WKH SODWIRUP DQG
&DOLSKDWH $OVR KLV XQFOH 'DWABURBRLQ $OL
DQG IROORZHG KEEEX $EX DO

+RZHYHU WKH PRVW LPSRUWDQW DQG GD(
PRVTXH ZDV 4DKUDPIDMD WRRN LW DV KHDGTXE
PHHWLQJVY DQG WKHLU ZRUNV 2QH RI WKHLU
WKH %ODFN 6 WBRQEOH RPARAFMQWR WKH PRVTXH
SXW LW DW WKH FROXPQ RI ,EUDKLP NQRZQ I
WKH\ FRXOG FKDQJH WKH FHUHPRQ\ RI +DMM |
WKH .XID ORVTXH 7KH KRQRUDEOH WD®DFN 6WR
\HDUV LQ WKH PRVTXH

$O-DPDZL VDABUDPQWD $OODK V EXUVH EH X

$+ HQWHUHG OHFFD E\ IRUFH 7KH\ VWROH \
PXUGHUH®NDM DQG UREEHG WKHLU KRXVH Z}
%ODFN 6WRQH XS IURP LWV SODFH DQG FDU
FRXQWQU\EKYD RI %DKUDLQ ODRGNLY%ZNIRND P
FDSWXUHG RYHU %DJKGDGDGKIU I4L0 /KK GD\WU
WR WKHP WKRXVDQGV 'LQDUV LQ RUGHU WR U
EXW WKH\ UHIXVHG

$BKDULI $EX 8PDU %% @ ODIZH\DL@MHUPHGLI
EFHWZHHQ WKHP DQGRWEKD ERD®BLOKIKOLQ $+
DFFHSWHG KLV WHUPV VR WKH\ EURXJKW WK

0X MDPXDG bDPDA L
0X MDPXD@GDQ <DPXVLDO
$DPLHO DOULNK ,EQ (WKLU
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XID ZKHUH WKH\ SXW DW WKH VHYHQWK FRO?>
WKH %DOFN 6WRQH DQG SXW LQ LWV RULJL
SURWNVHG VD\LQJ ZH WRRN LW ZLWK D FRPPD
EDFN E\ RUGHU

7KH DEVHQFH RI WKH %ODWVAR6WRQM KDR/P 7 Z
WKH *UDQG ORVTXH

7KH ORVTXH LQ WKH 6L[WK &HQWXU\ WKH YL

,Q WKH VL[WK FHQW XH\VkP HD @G VBRI LVQU DW K C
-XEDLU OLYLQJ IURP $+ WR .XID BREGWDONF
LWV PRVTXH +H VD\V W LV D ELJ FLW\ WKDW
UXLQ LV HYHU\ZKHUH DQG WKH GHVWUXFWLRQ
LV HQRXJK ZLWWK WRKHRMXEB\V DQG QLJKW ZKLF
JRRG DQG EDG EXW WKH EXLOGLQJ RI WKLV FL

%LQ -XEDLU WDONHG DOVR DERXW WKH .XID
WKH DQFLHQW PRVTXH 2Q KLV YLHZV KH VD
ORFDWH® \DW RV KMKH FRXQWU\ DQG IURP WKH
ZHUH QRW EXLOGLQJVY DWWDFKHG WR LW ,W :
ILYH WLOHG IORRUV HDFK VLGH KDV WZR WLO
SROHV ZLWK PDVWV ZKLFK ZHUH IURP FDUYH
SHFH ILOOHG ZLWK OHDG ,W KDG WKH VDPH IH
$00DK OHVVHQJHU PRVTXH $00ODK EOHVV KLP
FDUYHG VWRQHV FRQQHFWHG WR WKH URRI RI
QRW GLVWLQJIJXLVK EHWZHHQ WKHQWNHURXV Ol
VDZ RQ WKH HDUWK VXFK D PRVTXH KDYLQJ
KLIKHVW FHLOLQJ

7KLV YHQHUDEOH PRVTXH KDV VLJQLILFDQV
KRXVH QH[W WR WKH QLFKH DW WKH ULJKW VL
FKDSHO RI ,KWDKIOP POODRQEBOKYV KLFPLO\ RYH
ZKLFK WKHUH LV D EODFN FRYHU WR PDLQWD
FRPHV ZHDULQJ EODFN FORWKHV RI WKH VH
SHUIRUPLQJ WKH SUD\HU DW WKLV EOHVVHG SF¥

1H[W WR WKH ULJKW VLGH Rl WKH 4LEOD TC
JEDDKLP WKHUH LV D QLFKH FRYHUHG ZLWK WK
KLJK IURP WKH WLOH V \DUG ZKLFK LV OLNH D

W LV WKH QLFKH RI WKH &RPPDQGHU RI Wk
7DOLE PD\ $O0ODK EH SOHDVHG ZLWK KLP DC

0X MDPXD@GDQ <DPXVLDO
5LKODW ,EQ -XEDLU ,EQ -XEDLU S
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GDPQPRBEVWHU $EGXUUDKPDQ %LQ OXOMLP KL
PREVWHU 7KHUHIRUH SHRSOH DUH SUD\LQJ .
WKHUH

,Q D FRUQHU WKDW ZDV DW WKH \MREJ RV RV K |
WKH HQG Rl WKH ZHVWHUQ WLOHG IORRU WK
VOO PRVTXH ZKLFK FRYHUHG ZLWK VWLFN\
IRXQGDWLRQ RI WKH JXVK RI WKH HDUWK DQ
SHDFH EH XSRQ KLP EHKLQG WKLV SODFH |
KRXVH ZKHUH KH OLYHG ,Q DGGLWLRQ EH\RQ
RWK KRXVH LW KDV VDLG WKDW LW ZDV WKH 2
EH XSRQ KLP 7KHVH ERWK KRXVHV ZHUH FRQ
MRLQHG ZLWK WKH PRVTXH 4LEOD ZDOO 7KHUF
WKH VKLS EXLOW $W WKH HQGLRY% WQKEEXSODF|
7DOLE ZDV PD\ $0O0ODK EH SOHDVHG ZLWK KLF
KLP $ KRXVH FRQQHFWHG WR $0OL V KRXVH 1
1RDK V GDXJKWHU $00ODK SUD\ XSRQ KHU 7K
ZH KHDUG IURP WKH WRQJXHV Rl MHRZQW ROG |
WKH\ WROG XV DQG RQO\ $O00ODK NQRZ WKH WU

$W WKH HDVWHUQ VLGH RI WKH PRVTXH WKF
WKH JUDYH RI OXVOLP %LQ $ DNHHO %LQ S$EL
SOHDVHG ZLWK KLP ,QVLGH W(KSKPWRDAVKM D
FRQWDLQHG WKUHH ELJ EDVLQV

7KH ORVTXH LQ WKH (LIKWK &HQXWKXJ\ YLVLW

,Q WKH HLIKWK FHQWXU\ $+ WKH ORURFFDC
OLYHG IURP $+ WR $X I XMW @ LW KW H Q@ FBDX V |
ORVTXH +H GHVEKDMWEIHR VRKHVKIHW.XID FLW\ DV
*UHDWHVW ORVTXH DQG KRZ LW ZDV EQ %DW!
WR ,EQ -XEDUL V RQH LQ VSLWH RI WKH GLIIHU
DERXW \HDUV 3HUKDSV ,EQ %DWWXWD KD\
ZKR VDWW *UHDWHVW ORVTXH LV DQ KRQRUDEC
VHYHQ WLOHG IORRUV EXLOW RQ SROHV RI KX
SDUWV WKDW KDYH SXW RQH RYHU WKH RWKFE
KDYH H[FHVVLYH OHQJWK DQG WKLV PRVTXH KL

6RPH RI WWKBFHY LV D KRXVH QH[W WKH QLFk
WR 4LEOD ,W ZDV WKWHLIRXDSGIODRI S§LDO\ XSRQ
FORVH WR LW WKHUH ZDV D KLJK QLFKH FRYHI
ZDV WKH QLFKH Rl $0OL %LQ $EX 7DOLE PD\ $

5LKODW ,EQ -XEDLU ,EQ -XEDLU S
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KLPZKHUH WKH PREVWHU %LQ O0XOMLP KLW K
ZHQW WR SHUIRUP WKH SUD\HU $W WKH FRUQ
ZDV D VPDOO PRVTXH FRYHUHG ZLWK VWLFNV
IRXQGDWLRQ RI WKH JXVK RI WKH HDUWK ZKH!
SHDFH EH XSRQ KLP

7KH\ FODLPHG WKDW RXWVLGH WKH PRVTXH
1RDK SHDFH EH XSRQ KLEHJBHBVWEBD W WV KM KIHH\ .
KRXVH RI WKH ZRUVKLS SODFH RI ,GULV SHDFI
ZLWK WKH 4LEOD ZDOQOKRIIUWKIRPRVEXKB HHOEBH X
KLP KDV EXLOW KLV VKLS $W WKH HQG RI WKL
Rl $OL %LQ $EL 7DOLE PD\ $OODK EH SOHDVHC
ZDVKHG KLP FRQQHFWLQJ WR WKH KRXVH RW
KRXVH SHDFH EHDXSRQRKM DEFOON WKH WUXH(
ZKROH VWRU\

$W WKH HDVWHUQ VLGH RI WKH PRVTXH W
ZKHUH WKH JUDYH RI OXVOLP %LQ $ DNHHO ,E¢
EH SOHDVHG ZLWK KLP FORVH WR LW RXWYVLC(
JUDYH RI BDWEANNDDIDQD WKH VWDBXVEFBXQEKWHU
SHDFH EH XSRQ KLP

7KH ORVTXH LQ (OHYHQWK &H®AOXU\ 9LVLW F

$V LW PHQWLRQHG LQ WKH KLVWRU\ LQ WK
6DIL$RO $+ $' WKH \HDU RI KLV UXOH YLV
DQGVRHU KRO\ 6KULQHV LQ ,BDTZK®UH K
FRPPLWWHG KLV YRZV DQG JLIWV +H RUGHUHC
DURXQGEOMM®K XQWLO WKH .XID PRVTXH DQG
.KDZDUQT

7KLV ULYHU KDV SDVVHG E\ WKH VKULQH R
DSBDUHG ZKHQ WKH UHFRQVWUXFWLRQ PDGH |
UHDFKHG XQWLO WKH FHQWHU RI WKH .XID PR
IRXQGDWLRQ RI WKH JXVK Rl WKH HDUWK WKH
FDPH WR WKH .XID PRVTXH KH FRXWG GR KLV L

,Q WKH GD\V Rl WKLV 6KDK WIK}H PIDEH WHU
D JUHDW DQG ZLGH UHFRQVWUXFOWMLRG RQ Wk
6KDUDLQ ®OGKEOLVWDQL DO 1DMDIL ZDV RQH R
DQG RQH Rl WKH FRQWHPSRUDULHGHQPMKLY P
RI WKH PHQWLRQHGKRDQVWDIPU LIQH DRDGH KL
VXSHUYLVRU RQ WKH UHFRQVWUXFWLRQ :K

5LKODW ,EQ %DWWXWD ,EQ %DWWXWD S
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FRPSOHWHG KH ZURWH D UHSRUW FRQWDLQL
PRVTXH GXULQJ WKH SURFHVV RI WKH UHFRQ
KDYHIJUHDW EHQHILW IURP WKH PDQXVFULSW F
LQ ZKLEKXDQVWDQL VDLG

,Q WKH 4LEOD ZDOO RI WKH .XID ORVTXH
QHJOHFWHG QLFKH 7KLV QLFKH ZDV XQNQRZ
EHORQJHG WR DQ\ SURSKHW RU DQ\ ,PDP :KHC
UXLQ LWV FROXPQV GHVWUR\HG DQG LWV RU
PLQHVWOLU]D 7IDJLORKDPPHG RUGHUHG WR FC
PRVTXH IURP WKH UHVLGXDOV DQG WR UHEXLO
KH RUGHUHG WR UHPRYH WKH GXVW DQG U
FRXUW\DUG DQG WR FOHDQ WKH RULJLQDO IOR
WR EXKRSY RQ WKH HDVWHUQ DQG ZHVWHUQ
$IWHU WKH SURFHVV RI FOHDQLQJ WKH PRVT
UHVLGXDOV WKH IDPRXV GRRU DQG QLFKH NC
SHDFH EH XSRQ KLP DSSHDUHG FRQQHFWLQJ
DQG WHHM WZR PHWHUV KLJKHU WKDQ LW 7KH
LQ WKH FHQWHU RI WKH ZDOO ZDV FRQQHFWL
ZDOO LW VHHPHG WR EH WKDW WKHUH ZDV
FRQQHFWLQJ WR WKH QLFKH WRR

7KH F\OLQGHUV DQG WKH JH35 RHUNG HH UK R®)
WKH EHJLQQLQJ WR WKH HQG RI WKH 4LEOD ZIL
EXLOW KLV FRQVWUXFWLRQ $W WKDW QLFKH
ZHUH QR FROXPQV EHWZHHQ LWV ERWK VLGHV
ROG WKH PLQLVWHUWMW GHODHEH W R B HBRYHWR
'KLOH WKH\ DUH UHPRYLQJ WKH IDoDGH WKH\
ILOOHG ZLWK UHG FRORU XQGHU WKH UHVLG
FRQIXVHG Rl ZKDW KH KDV VHHQ 6XGGHQO\
QLFKH ZDV $0OL V QBRKH KISHDEKHEH XH SUD\H
FRQQHFWHG WR WKH RULJLQDO IORRU WLOH D
WKH VFKRODUV DQG HOLWH PHW ,PBWP LV WKH
SHDFH EH XSRQ KLP GHSDUWHG WKH PRVTXF
SUD\HU 7KXV LWGVEWKIH GRRDFMVEH XSRQ KL
KH GHSDUWHG KLV KRXVH WR WXHFRR\DUXW REHF
WKH IORRU WLOH :KHQ WKH ZDOO ZDV ROG DQ
VWDWH GLG QRW DJUHH ZLWK WKH JRLQJ RI
OXVOLPV DW WKHHFHHIWUHGMWKH\ RRMHG WKH
OD\HUV WR OHIW DQG WKHQ WR ULJKW VR WKI
$OL SHDFH EH XSRQ KLP VDW DW OHIW VLGH
PDGH WKH VXUIDFH RI WKH JURXQG UHG VR W|
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ZKHUH $0OL SBBBRHKER KDV NLOOHG :KHQ W
UXLQHG WKH F\OLQGHUV WKH OHGJHV DQG

7KH\ UHQHZHG WKH IORRU WLOH WKH VPDOO ¢
QHZ VXUIDFH Rl WKH IORRU WLOH DQG LW EHF]
GRRU SHRDBEHP 2QFH , WROG WKH PLQLVW
KLP WKH VWRU\ WKH\ DOO NLVVHG DQG EHOI
SHUIRUPHG WKH SUHVFULEHG XVXDO SUD\HU |
PLQVWHU RUGHUHG ZLWK GHFRUDWLRQV WR
XV XD O ®HUQQR MK H V «

7KH ORVTXH LQ 7ZHOIWK &HQWXD\HBHIRUPDW
%DKUWBDO®XP

,Q WKH WZHOIWK FHQWXU\ WKHDIMHERODU D!
ORKDPPHG ODKGE$X%ODX®U DO $+$' GHFLGHG
WR PDNH LPSRUWDQW FKDDRQHW KBQ GQ RGN R UV}
ORVTXH .XQDDG LV PDLQ EDVLF ZRUN ZDV WR U
SROHV DQG ODQGPDUNV RI WKH PRVTXH DV D U
IRU WKH PRVTXH ZKLFK ZDOOV FROODSVHG D
YLVLWRUV Rl WKH KREDRMHG BOEH WPIRYJT FIOR YO QH\
WR $0O0ODK $OPLJKW\ DV ZHOO DV WKH OHJLWLPF
RXW WKLV PLV¥XROXPWDEKRUDNOZDV WR PDLQWD
LPSRUWDQW D®6 UGL YR QYK HUYQEH LW LV LPSRV
LW WR WKH VKRYHOV RI WKH WLPH

$BD\HG +RVWHKIUDTDMOIL ZKR GLHG LQ $
PHQWLRQHG WKH SURFHGXUHV 6D{HG UHIRU
ORKDPPHG ODKG8O%PKID KRV ERRN +LVWRU\ R
VD\LQJ WKH JUHDW VFKRODWY® QB KDRWHKE ULV
ODKGLLIMDIL NQRKW) K F%HPOODK V OHUF\ $OPL.
KDV LPPRUWDO WUDFHYV

7KHQ KH WDONHG DERXW WKHVH WUDFHV P
VKULQHV DV ZHOO DV WKH EXLOGLQJ RI FKDF
WLPH WKH PRVTXH V SUHFLRXV VKULQHV LQ .>
SHRSOH EHFDXVH RI WKH PHGLD 2QO\ WKRV
UHOLJLRQ WKH\ NQRZ WKHP “« DQG WKH\ DU
YHUVH DOD\HG $0ODK V OHUF\ $OPLJKW\ FRQI
FKDOOHQJHV VR KH PDUNHG WKRVH KRQRUDE
SXW VWHRQQSRIRSKHW V QLFKH $00ODK SUD\ D

$® DWDERWDODDBO V.XIID O®MKDPPHG B0OUDMAE D® LQ
WH[W FOHDU FRQIXVLRQ
7TDUNKOMDECDBG +RVWBIUQ TRO S
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KLP DQG KLV IDPLO\ DQG DQ LQVWUXPHQW LQ
SROH IDPRXV WRGD\ DV WKH PDUEOH ORUHRY
RUGHU WR EH D UHIXJH WR WKH ZRUVKLSHUV |
D VGMHU IRU YLVLWRUV LQ GD\V RI ZLQWHU $C
LQ ULJKWHRXVQHVVY DQG SLHW\ DQG LQ PHPRL
,PDPV SHDFH EH XSRQ WKHP

+H WDONHG DOVR DERXW WKH 6BRMGXH V OI
ODKGL UHIRUPDWLRQWKMDWRULILQ WKH PRVTX|
RI WKH VKLS ZKLOH WKH FHOODUDNXRIQ DV E
RYHU ZKLFK WKH SDVVHUV SDVVHG DQG ZzZDOI
JDWKHUHG WKH SHRSOH PHQ DQG ZRPHQ DFFF
ER\V 7KH\ VSHQWWWKHYLWRQH RI WKH PRVTXH V
SUHVHQFH RI WKH YLVLWRUV DQG WKH SHRS(
PDGH WKH PRVTXH V FRXUW\DUG WKH VTXDUI
ILOWK\ 7KHUHIRUH WKH GDLO\ FOHDQLQJ RI P
WKH GXVWDW& WKHHZ RXWVLGH WKH PRVTXH
OHJLWLPDWH IRUELGGDQFH WBDME QREBG\ FC
KDQGOHG WKLV PDWWHU KH EXULHG WKH ODQ
HDUWK NHHSLQJ RQ WKH SXULWPRYL®KH KRQ
WKH ILOWKK IBQEW )RU WKLV UHDVRQ PRVTXH
RYHU D ODQG DQG WKH QHZ QLFKHV EXLOW R(
LPDJH WKDW HYHU\ YLVLWRU RU FRPHU VHHV
YLFH LQFUHDVHG LQ PRVTXH V FKDPEHUV LQ
4DIVP DODUEDVL LQ UHPRYHG WKH SDUWLWL
LQVWHDG KH PDGH KDOOV 6XFK UHIRUPDWLR
NHHS WKH PRVTXH RXW Rl WKH YLFH DQG WKH
6D\HG $OL .DPXQD WK BRDWR &IDIFWADDO E
DQR WKH OHQJWK DQG RQ WKH ZHVWHUQ VLGH
ZKLFK URRPV DQG D PDUNHW IRU WKH PRVTXH
ZHOO DV D VWDOO DW WKH GRRU RI WKH LQC
6D\HG .DPXQD LQ DFKLHYLQJ WKLV FRQVWUXF

¢

7KH SUHYLRXV UHIHUHQFH S
7TDULNKMIDODDBG +XVH¥BUQTLO S
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5lF ,vGB .PTRVF UIF $PNQPOFOUT BO
-BOENBSLT

,Q SUHYLRXV VHFWLRQ ZH GHDOW ZLWK WK
.XID DW LWV EHJLQQLQJV :H WDONHG DERXW
EDVLF HOHPHQWY 1RZ ZH RPLSRI HRIW ¥ X VW K M
ODQGPDUNV DQG RWKHU IDFWRUV RU ZH ZLOC
KDYH PHQWLRQHG SUHYLRXVO\

7KH PRVTXH RU DQ\ PRVTXH LV OLNH DQ\ E>
FRPSRVHG RI WKH QHFHVVDU\ NH\ HOHPHQWYV
RU FRXUW\DWD®HD RKDBMQRS\ SROHV DQG 4LE
RWKHU EDVLF HOHPHQWY ,Q WKH SDVVDJH RI
WKH FRQVWUXFWLRQ DQG WKH DUFKLWHFWXU
FRPSRQHQWY DQG IDFWRUV PXVW GHYHORS D
LPSURYHPHRWW LBAW DQG RUQDPHQWDWLRQV
QHHGHG DFFRUGLQJ WR WDVWHY DQG LGHDV |
LW

7KH PRVTXH EDVHV DQG RULJLQV WKH FR
HOHPHQWY EHWZHHQ WKH YDULRXV PRVTXHV
IHDWXUHV DQG SHRXOL VRIPMLRY WRM PRVTXHV
RWKHU RI RWKHU RQHV 7KLV PHDQV WKDW H
LGHQWLW\ DQG IHDWXUHV WKDW PD\ QRW EH D

,Q RXU PRVTXH WKLV ,QFOXVLYH ORVTXH LOQ
ZH ZLOO PHQWLRQLOPEK HR || WPKRK\D YO QGPDUNYV
WR WKH IRXQGDWLRQV DQG WR WKH ILUVW H
ZKDW ZH KDYH VWDWHG IURP LWV SULRULWLH
WLPH RI HVYWDEOLVKPHQW +HUH LW LV SRVVI
IHDWXUHV

'RRUVKRII ORVTXH
6KULQHYV RI WKH ORVTXH
1LFKH DQG 4LEOD
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S3ODWIRUP RI WKH ORVTXH

'RPH RI WKH ORVTXH

OLQDUHW RI WKH ORVTXH

&RPSDUWPHQW RI WKH ORVTXH
-XGLFLDU\ EHQFK LQ WKH PRVTXH

%DVLQ +RXVH %DLW 7DVKLW

$SWWDFKHG 6KULQHV WR WKH .XID ORVTXH

'RRUIRM WKH ORVTXH

$W WKH EHJLQQLQJ WKH ,QFDXADWHQRRVTX
IHQFHV VXUURXQGLQJ DQG SURWHFWLQJ LW IL
DQG RWKHU GLIIHUHQW DFWLYLWLHV $FFRUGL
HQWU\ DQG H[LW LQ WKH PRWH XAH UDAQDE. @ QBVDAVIYI
OHDGLQJ WR WKH PRVTXH WKURXJK D FLUFOHG

%\ WKH SURFHVV RI VXEVHTPHQW \F KADRY WHK/H D
PRVTXH D QXPEHU Rl GRRUV EXLOW +HUH ZH
GRRUYV

(OHSKDQW GRRU RU VQDNH GRRU

7KH GRIR&DP RU WKH GRRU LQ WKH GDP

.LQGD GRRU

$BQPDW GRRU SDWWHUQV GRRU

$QDUDTLQ GRRU

(OHSKDQW 'RRU RU 6QDNH 'RRU

7KH HOHSKDQW GRRU RU WKH GRRU RI WKH
RQH RI WKH RWKHU GRRUV RI WKH PRVTXH LV
IDFLQJ WKH 4LEOD VLGH WR WKH VKULQH RI ,F
)DLWKIXO SHDFH EH XSRQ KLP

$OYDEDUL PHQWLRQHG WKH UHDVRQ RI QDP
HOHSKDQW GRRU :KHQXHH\D@W ZDRHDWRLBEB RI
SUD\HOXBOLUD VDLG WRDIGL®QGRSDR\ +H VDL
1R , GR QRW \RX KDYH WKH ULJKW WKDQ , W
+H VDLG =H\DG OFMDRKHUWR ZBQOH 8P $\RXE %
80DUD7 %LQ 8 TED %LQ $EL OXWLD D VDW FOR
KHU 2 8P $\RXE GR QRW FRIYHMRJIRXWIHOI IUF
'KHQ QI KLUD GLHG =H\DG PDUULHG DQG VKH
KDG DQ HOHSKDQW KH RUGHUHG KLV VHUYDQYV
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GRRU VR WKDW 8P $\RXE HQMR\HG ORRNLQJ D
WKH HOHSKDQW GRRU

$®BD\H@®ROD VWDWHG RQ WKH RWKHU QDPLQ.
VD\LQJ RULJLQDOO\ WKH HOHSKDQW GRRU FD
PHQWLRQHG DFFRWGLEXWRIQMXI) MIGLQDW D
0D DMLV DQI®Q@RUDE DO

$QXOD\QL WUDQMAULERR $4KL DD DIDU SHDFH
XSRQ KLP VDLG :KLOH WKH &RPPDQGHU RI W
XSRQ KLP RQ WKH SODWIRUP D VQDNH FDPH |
RI WKH GRRUV Rl WKH PRVTXH 7KH SHRSOH ZD
&RPPDQGHU RI WKH BB LXWSRROKLPHDWFHQW VRPH
WHOOLQJ SHRSOH WR DYRLG WKH VQDNH DQG
VPRRWKO\ XQWLO UHDFKLQJ WKH SODWIRUP |
WKH &RPPDQGHU RI WKH )DLWKIXO ZKR SRLQW
HQGHG KLV VSHHEKKHIGH KK H SISURDFKHG DW |
KR DUH \RX" 7KH VQDNH VDLG , DP 2PHU ¢
VXFFHVVRU RYHU WKH -LQQ DQG P\ IDWKHU G
FRPH WR \RX NQRZLQJ \RXU RSLQLRQ 2 WKH
)DLWKIXO WKHUHIRUH K DKDYGR RRRXHFRRPIRXG P
DQG ZKDW LV \RXU RSLQLRQ" WKH &RPPDQGH!
EH XSRQ KLP VDLG WR KLP $GYLVH \RX WR IH
MRE Rl \RXU IDWKHU DPRQJ -LQQ \RX DUH P\
+H VDLG 2PHU IDUHZHORV WWH )®R WKDXQG HILL
JRQH +H LV KLV VXFFHVVRU RYHU -LQQ , VD
WKH )DLWKIXO , VDFULILFH P\WHOI IRU \RX 2F
REOLJDWLRQ" +H VDLG <HV

'RPHRRU RU WKH 'RRU LQWR WKH 'RPH

W LV RQH RI RRWT X3F O RRWMH LLAWDLY DOV R RC
RI WKH DQFLHQW GRRUV ,W PHRBRRBRIQMXKD®Y W
WKH PXUGHUHUV RI ,PDP WKH &RPPDQGHU RI
XSRQ KLP 6DW LQ IURQW RI WKH 'RPH IURP
'KHQ 6KDELE KMWHKVRPREAG LWV VZRUG IDOO R
WKH DUFK RI WKH GRRE LV WKH ZRRG WKDW LV
ULJKW Rl WKH LQVLGH RU DW RXWVLGH RI LW
WKLV ZRRGHQ GRRU LQ WKH GLJQLILHG PRVTXF

7D ULRNKEDO7LD HDQJ L
7TDULNKDD@®XOUDTL S
8VXO DO .DIL .X®BE1DARQIDI DO
7D ULRNKEDO7LD HDQJ L
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7KH 'RRU Rl .LQGD

7KH GRIRIWLQGD LV RQH Rl WKH DQFLHQW GRF
ORVTXH IXQDDOKH ROG VRXUFHV RI WKH KLVW
FOHDUO\ ,BM@GHERE DWFDOOHG LQ KLV H[SODQ
SURFHGXUH :KHQ $ED +XUD\UDK POPH ZLWK 0
XVXDOO\ KWMWIDQJ VOW QLIJKWYV DW WKH GRRU RI
WR KISR¥ DEDUL VW DWBHGD RLKMIW HWHUHG WK
PRVTXH IURP WKH GRRU RI .LQGD

7KH 'RRU SRQRBIOW 3DWWHUQV

W LV RQH RI .XID PRUVHKG ERRUDRXNO ZKR GL
LQ $PHQWLRQHG LQ KLV VSHHFK 7KHQ JI
F\OLQGHU ZKLFEQRDQHPRRLR DURP WKHUH FRXC
WKHUH LW LV ,EUDKLP V F\OLQGHU

$MHXUDTL VWDWHG WKLV GRRWGWIDEBQW 7K*
WR WKH HOHSKDQW GRRU

$Q DUDTRRU

7KLV GRRU LV RQH RI .XID PRVTXH GRRU)\
PHQWLRQHG LQ KLV%DSODRKDVBURFHRBXUHOLQ W
RI WKH PRVTXH VD\LQJ 7KH GRRU RI WKH K
=LDGADWVUL LV RQH IRRWD FIOR\GRRUR @HJW WR
PRVAX 4LEOD

BKULQHV Rl WKH ,QFOXXIDYH ORVTXH LQ DO

6DQFWLWLHY &\OLQGHUV RU 1LFKHV DUH Wk
3URSKHWY DQG OHVVHQJHUV 7UXVWHHV DQG S
WKHP WRRN DV SODFH RU SRVLWLRQ IRU WKH
2QH DQG 2QO\ $O00ODK $OPLJKW\ H[LVWLQJ LQ \
WKH KRO\ .XID

W UHSRUWHG LQ WKH QDUUDWLYHV WKDW \
SODFH DQG SRVLWLRQ IRU WKH ZRUVKLS RI $¢
OHVVHQJHUV DQG WKH ZRUVKIBHWN ROQQHG WK
7UXVWHHY DQG DV $0O0DK :LOOLQJ IURP ZRUV}

6KULK 1%BOMJIXOD ,EQGEEL DO

7D ULRNKEDO7LD HDQJ L

OXVEDMODO ,EQ 7DRXV 3
7TDULNKDD@®XOUDTL 3
6KUDKL#IDDJIKD ,EQ $EL +DGLG
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$EX -D D6DGXOTOUHFDOOHG $EX %DVLU VDL
$EGXOODK SHDFH EH XSRQ KLP VD\V <HV
SUD\HG RQH WKRXVDQG 3URSKHWV DQG 7UX

1DUUDW HD®VIERIK %LQ 1DEDWD ZKR VDLG
VLWWLQJ DURXQPE GBPQUSBHIFH EH XSRQ KLP L
PRVTXH +H VDLG 2XSIHR$OBGDR| WIOH *UHDW
$OPLJKW\ KDV JUDQWHG \RX D WKLQJ ZKLFK
DQ\RQH ,W LV WXKDW $&BP FKRXVH DQG 1RDK
,GULV V +RXVH DQG ,EUDKLP V +RXVH DQG WKF
.KDGKLU SHDFH EH XSRQ KLP DV ZHOO DV P\ F

'H XQGHUVWDQG IURP WKHVH VWRULHV QH:
WKDW 3URSKHWV 7DRYVWKLS\HUBDRQWOODK ®H YV
,QFOXVLYH ORXMXHEKRQ IO RU VRPH RI WKHP X
RU SXEOLF SRVLWLRQV IRU WKHLU SUD\HUV
QDUUDWLYHV DQG QHZV UHSRUWHG WR XV D
VKULQHV +HUH ZHKHMFDOO VRPH RI W

6KULQH Rl 3URSKHW ORRBIRFHGS RBR@ BDR DQG
KLV IDPLO\

W LV DW WKH IRUHIURQW RI WKH VKULQHYV
LV WKH PDVWHU RI DOO WKUWNQJIKUVVEQ GQBIOR
3URSKHW RU WKH SODFH RFHYWHQW QHDOAD WK
VXQGLDO

7KLV VKULQH DOVR FDOOHG WKH $VFHQW
FRQQHFWLQJ ZLWK WKH SUD\HU Rl WKH 3URSKF
$VFHQW DV LQ WKH IROORZLQJ QDUUDWLRQ

7KH QDUUDWLYHVY PHQWLRQHG WKLV VKULQI
WKINWFHQW WUIDORUDM +DGLWK ZKHQ WKH OHV\
+HDYHQV $EX 6{DGDXMD KKDDYO QDUUDWHG W K H
$0O0ODK EOHVV KLP DQG KLV IDPLO\ VDLG ZKF
SDVVHG E\ D VLWH RI WKH .XID PRVTXH ZKHUH
*DEULHO SHDFH EH XSRQ KLP ZLWK PH +
ORKDPPHG JR GRZQ DQG SUD\ LQ WKLV SODF}
GRZQ DQG SUD\HG WKHQ , VDLG 2 *DEULHO ZKE
2 ORKDPPHG WKLV LV .XIDQ DQG WKLV LV LWV
WKRUWMAYV DQG QHZV PHQWLRQHG DQG 2QO0\ $0

OLQ /D <D G KOJTOLKE XBOK T
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7KH 6 KBLQPDP $OL SHDFH EH XSRQ KLP

7KH VKULQH RI ,PDP $OL SHDFH EH XSRQ
DSSDUHQW ZLWKLQ WKH.XQBOXWLYM BRRVXHWR
VHYHQWK F\OLQGHU LQ ZKLFK KLV QLFKH DQG
YLVLWHG E\ WKRXVDQGXIDRID® GV IWKRHU V Q ARX \DI
ORVXH 7KH IDPRXV WUDYHOHU ,EQ -XEDLU ZKTJ
VDLG GXULQJ KLV YLVLW WRXWXH ,QFOXVLYH Of

1HDU LW L H IURP ,EUDKLP V FKDSOH QH[
4LEOD DQ DWWDFKHG QLFKH RYHU ZKLFK VWL
IORRH DWL@I LW ZDV D VPDOO PRVTXH ,W LV V
0X PLQLQ $0OL %LQ $EL 7DOLE PD\ $OODK EH S
LQ WKLV SODFH WKH GDPQHG PREVWHU $EGX
E\ WKH VZRUG 7KH SHRSOH DUH FU\LQJ DQG
DUH ISD\7KH WUDYHOHU ,EQ %DWXWD GHFHLE
PHQWLRQHG WKH VDPH QDUUDWLRQ WKDW UF
-XEDLU

,Q WKLV KRO\ VKULQH ,PDP WKH &RPPDQG
SHDFH EH XSRQ KLP PDUW\UHG ZKLOH KH ZD\
DQG WRKNKLS WR KLV 'LIJQLILHG $00DK

%HVLGH ,PDP $OL V 1LFKH WKHUH LV D GR
SDODFH ZKLFK UXLQV DUH VWLOO WRGD\ ,Q
ZLQGRZ HUHFWHG DV D GLJQLW\ WR WKH RZQH!

7KH 6KULQHPRBORDG SHDFHMEH XSRQ K

7KH VKULQH RI ,PDPX\S\VDHL@LBLO@OSOL %LQ
7DOLE SHDFH EH XSR @ XM P G NI)RE GE®HBOQ
ORFDWHG DW WKH VHYHQWK F\OLQGHU QHDU V
0X PLQLQ SHDFH EH XSRQ7KIXPDGE ¥ B\I/P |2 QD
GDWVD DP VLWWLQJ DW WKH VHYHQWK D PDQ H
.LQGD , KDYH QHYHU VHHQ VXFK D PDQ ZLWK ¢
DQG FOHDQHVW FORWKHV +H KDV D WXUEDQ
DQG EXWWRQ +H ZHDUV VKLUW MXHEWDK DQC
$UDELF VDQGDO +H WRRN RIlI KLV VDQGDO VW
IRUHILQJHUV XQWLO UHDFKLQJ KLV HDUOREHV
ZKHUH P\ ERG\ VKXGGHUHG DQG P\ KDLU VWRR
IRXU SURVWUDWLRQV +H K®RZGRDMGCWIKRZ EQV V
GRZQ DQG WKHQ KH VDLG 2 $00DK LI , GLVR

5LKODW ,EQ -XEDLU ,EQ -XEDLU 3
5LKODW ,EQ %DWXWD ,EQ %DWXWD 3
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RI VXSSOLFDWLRQ $V KH URVH KLV KHDG , H
DSSHDUV WKDW KH L\$ER\GRBQWHRX WRIHT DMD
SHDFH EH XSRQ WKHP

7KH 6 KULROPRBOGLT SHDFH EH XSRQ KLP

7KH VKULQH RIDGAOP ®WDFH EH XSRQ KLP
QHDUO\ LQ WKH FHQWHU RI WKH ,QFOXVLYH OR
RI WKH VKULQH RI WKH PDUW\WPDXWIDVP %WQ $
LV QHDU WR OXVOLP %LQ $ DNHHO

7KH 6KQH RI $GDP SHDFH EH XSRQ KLP

7KH VDQFWLW\ RI WKH SURSKHW $GDP SHDF
VHYHQWK F\OLQGHU FORVH WR ,PDP 6DMDG V \
,PDP $PLWX PQQLQ SXPRE EHP KDV PHQWLRQH
KRXVH RI WKH SURSKHW $GDP SHDFH EH XSR
VD\LQJ

2 SHRSOH RI . XID $0OODK KDV JUDQWHG
$OPLIKW\ WKDW +H KDV QHYHU JLYHQ WR DQ\
FKDSHO WKDW LV WKH +RXR/XIVHRI BQGOGP,GURDI
+ R XV H«

7KH 6@M LRI ,GULYVY SHDFH EH XSRQ KLP

,EQ -XEDLU GXULQJ KLV ORQJ -RXUQH\ UHI
VD\LQJ $W LWV EDFN L H WKH PRVTXH RWKF
WKH SODFH ZKHUH ,G WDKK UZRTWY KDWY & K H
ZRUVKLSSLQJ SODFH RI ,GULV KDV QHLWKHU V1

7KH 6KULQH RI 3URSKHW 1RIDPK SHDFH EH XS
7KH VKULQH RI WKH 3URSKHW 1RDK SHDF
DGMDFHQW WR WKH SODW{RAULR) LR X,POPL $PLU
PHQWLRQHG GHFHDVKIEB KRXVH Rl $O0ODK 3UR:
1RDK V KRXVH ZKLFK LV FRQWLJXRXV WR WKF

$OXID )DGXKDIX® IDGLO $KOXKD ZD PDVDMLGDK FROO
UHVHDUFKHV 3

ODIDWLKQDQ $HECP\L DD

$PDOADBEBEKHL NGO BRT 3

5LKODW ,EQ -XEDLU ,EQ -XEDLU 3

7DULNKDD®RUDTL 3
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WLPH ®XDDTL WKDW LV EHWZHHQ 1RDK V VKL
KLP DQG SRLRLODQ VKULQH SHDFH EH XSRQ Kl

7KH 6KULQHKRW3ERBSKDFH EH XSRQ KLP

7KH VDQFWLW\ Rl WKH.KIURSKHEHVEBUBKDR D
SHDFH EH XSRQ KLP ORFDWHG DW WKH VHYH
PRVTXH DQG LQ WKH QDUUDWLYHV PHQWLRQH
.XID PRVTXH QH[W WR WWHKHGRRULAGH .RQGBU DV
SHDFH EH XSRQ KLP

7KH 6KULQH RI -DEUD\LO SHDFH EH XSRQ KL

W ORFDWHG DW WKH ILIWK F\OLQGHU RI Wi
.XID ,PDP ®IGLT SHDFH EH XSRQ KLP VD\V
F\OLQGHU QH[W WR WKNKWRRH RI ,EQD KV WESHI
XSRQ KLP DQG WKH ILIWK LV WKH VKULQH F
KLP

7KH 1LFKHVY DQG WKH 4LEOD

7KH QLFKH LV D FDYLW\ WKHSBHDUBMOCRILYD WH|
GLUHFWLRQ WR ZKLFK WKH SUD\HUWWHQG RU
,PDP SUD\V DQG SHUIRUPV VRPH RI KLV ZRUY
GLUHFWLRQ RI WKH QLFKH DQG LWV SODFH LV
ZDOO RI 4LEOD %RWK WKH 4LEOD DQG WKH QL
WR ZKLFK SUD\HUV WHQG ,Q WUXKRIR © DRQ X\DKIHH W
IURQW SDUW RI WKH KRXVH DQG LW LV WKH
PRVTXH

$OD\RXPL VD\V 7TKH QLFKH LV WKH IURQW &
WKH QREOHVW VHDWYV DQG LW LV ZKHUH WKH
PLIKW\ PHQ VLW B @EDRRHY RIVWKKIN QLFKH R \
7KH WHUP SUD\HU V QLFKH GHULYHG IURP ILJ
ILIKWV WKH GHYLO DQG KLPVHOI E\ SUHSDULQ.

7KH QLFKH FRQVLGHUV RQH RI WKH NH\ IDI
EHFDXVH LW VSHFLILANVE®WHKHRGLWKHNEROQ\RUYV

SUHYLRXV UHIHUHQFH 3

$XID )DGXDOIX® IDGLO $KOXKDK ZD PDVMLGDK FROO
HVHDUFKHV S

SUHYLRXV UHIHUHQFH S

'U 8VDP S5LVT GLYLGHYVY QLFKHVY WR WZR NLQGVY KROOR
DUFKLWHFWXUH DUWYV 3

$ODPXVWRIOLWDODWX]LDEDGL 3

$OXVEDBXmQ YDDOPL 3
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EHJLQQLQJ RI WKH IRXQGDWLRQ RI WKH PR
OHVVHQJHU WKH\ VSHFLILHG WKH SODFH RI Wk
ZDV QR QLFKH $IWHU PDQ\ \HDUV WKH\ EXLOV
DQG LW PLJKW EH RUWKH QHURW QUFKKHY ZKLFK
PRVTXHV LQ ,VODP

'XULQJ KLV YLVLW WR WKH SURSKHW V QREC
%DWXWD GHDG LQ $+ WDONHG DERXW WK
VD\LQJ +H EXLOW IRU LW L H WKH &DOLSK
QLFKH PWOQKOL\RQHG WKDW 0DUZDQ ZDV WKH IL
WKH QLFKH DQG RWKHU VDLG 2PBUGWLQ S$E
&DOLSKEWW WKHUH DUH RWKHU QDUUDWLYHYV
VWDWHG DERYH

W KDV DOVR UHSRUWHG WKDW WKH QLFKH
WLPH RI WKH &DOLSK 2WKPDQ %LQ $1IDQ W
FDOLSKYV

,Q WLPH RI ,PDP WKH &RPPDQGHU RI WKH )DL
KLP WKH QLFKH ZDV EHVLGH WEH S$QLW RI
KLP ZKHUH KH PDUW\UHG ,EQ -XEDLU PHQWLR
4LEOD D QLFKH RYHU ZKLFK VWLFNV RI WHDN
WLOH DV LI LW zZDV D VPDOO PRVTXH LW ZD
0X PLQLQ $OL %LQ $EL 7DOLELWR\KLPODK EH S

BUHYLRXVO\ ZH PHQWLRQHG WKDW WKHUH
WKH .XID PRVTXH

SODWIRUP RI WKH ORVTXH

2ULJLQDOO\ WKH SXOSLW LV D KLJK VHDW F
VWDQGY LQ RUGHU WR KROG KLV VSHHFK RU W
ZRUSSODWIRUP FRPHV IURP QDEDU )XODQ QDE
VDZDW UDIHHD ZD UDMXO QDEDU ELNDODP K
VRPHWKLQJ ZLWK VPRRWK YRLFH DQG D PDQ
IURP WKLV GHULYHG WKH ZRUG SODWIRUP DQ
WKHBDRVRU DVFHQGY WKH SODWIRUP

7KH LGHD RI WKH SODWIRUP KDV NQRZQ VLQ
*UHDWHVW 3URSKHW PRVTXH LQ 4XEDL LQ OHC
QR SODWIRUP LQ WKH PRVTXH DV LW LV WRGD

5LKODW ,EQ %DWDXWD ,EQ %DW

$ODVMLGVO DBXHALNK 7.DIOD D3O

$V D% DODJKWPFPMOVKDUL 3

ODVDNMVYGDIORRVIDA Q )L 6XNVBXWDUDOXVVHLQ 0X QLV OXMEL
DO®UDEL 1R
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KLP DQG KLV IDRI®\VRAHIMKEYJ KLIK WR GH
VHUPRQ

$IWHU D SHULRG WKH SXOSLW XVHG LQ WKH

7KH SXOSLWV VSUHDG LQ PRVTXHV RXWVLC
%DVUD DQQB DQ WKH .XID PRVTXH WKH SODWI
RQH RI WKH EDVLF HOHPHHDW K A K MF R VUFX@IEUH\G
GHOLYHU WKRXJKWV WR WKH SHRSOH

'H NQRZ WKDW PDQ\ RI VHUPRQWLRILQPDP $
SHDFH EH XSRQ KLP KHOG RXW WKH SXOSLV
QLFKH IURP WKH 4LEOD VLGH RI WKH .XID PRVT
DQ\ RWKHU SODWIRUPYV

W LV ZRUWK WR PHQWLRQ WKDW WKHUH L\
PRVTXH ZKLOH LQ WKH FRQWUDU\ ZH ILQG PR
PRVTXHV DV LW LV WKH FDVH LQ WKH .XID PRV

7KH SODWIRUP Rl WKH .XID PRVTXH PHQWLR
FDPH WRKIDOLQ$+ 1DVU %LQ OXIRKUR DOLG
'HVFHQGHG L H ,PDP $OL SHDFH EH XSRQ |
DQG FDPH XQWLO KH HQWHUHG WKH *UHDWHYV
WZR SURVWUDWLRQ DQG WKHQ DVFHQGHG Wtk
SUD\HG XSRQ +LV OHVVHQJHU

7KH IDPRXV KLVWRULFDO SHUVRQDOLWLHYV
DQG OHFWXUHV RQ WKH .XID SODWIRUP WKH
PHQWLRQ KHUH

'RPH RI WKH ORVTXH

7KH GRPH LV DURXQG FXUYHG FRQVWUXFW
EULFNV G6KHLNRL7BDRKOWHD&®RPH LV D W\SH RI D F
FRQVWUXFWLRQ WKDW KDV WKH VKDSH RI VSO
DOVR EH D GRPH LQ DQ RYDO IRUP VSOLWWLQJ
RU VSLUDO IRUP

8VXDOO\ WKH GRPH EXLOW RYHU WKH PRV
PRYWGEARPHYV DUH LQ GLVKHV RI WKH PRVTXH RYF

$OD\RXPL UHFDOOHG WKDW WKH GRPH LQ

7KH GRPH LV D SDUW RI WKH FRQVWUXFWLRQ

%XW ;RE]IDO/YDLG WKDW W IRXORMRD/QJ XD R IWDR PODWIRUP\
OXQWDGKP 9RO

:DTD DW 6LIHHQ 1DVODRIQWIX]BKLP DO

$ODVDMLG/DPDBEBIONK 7.DIOD DX
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IRU URXQGHG KRXVH 7XUFRPDQ DQG .XUGYV
.KDUDTDQL S0XW DW 4XEDE GRPHV

8QGRXEWHGO\ WKH GRPH LV IURP WKH HJ
PRVTXHV 7KH GLJQLILHG OHVVHQJHU EXLOW D
KDV RQO\ D IHQFHG \DUG FRYHUHG ZLWK SDOP
DQG KDV QRW DQ\ GRPHKH HBY WHR M KHV HRIDV R X
WKH PRVTXHV ZHUH VLPLODU DQG ZHUH QRW P.

ORUHRYHU WKH UHVHDUFKHUV VWDWHG WKI
RI WKH 5RFN EXLOW LQ ,VODP E\ $EGXO ODOLN
DQG WKHQ WKH 0XVOLPMKHRPEW D@/ HBK HK L PX 1D
PRVTXH KDV PHQWLRQHG LQ WKH KLVWRU\ DQG
$VKRXE FLWHG XD PML]DWZEZGDROODQG 'DOD LC
OLUDFOHV DQG 3DUDGLVH DQG (YLGHQFHV R
,VKDBHLO DL+DQGWIODMDU VDZDQ ROD\EQJ DQG
ZHHSLQJ

, DP QHDUO\ RQH KXQGUHG \HDUV ROG DQG
RQO\ IRU RQH KRXU ZH DVNHG ZK\" +H VDLC
D®XP\DUL DQG , ZDV -HZLVK VHOOLQJ IRRG R«
DQG DV , DP SDVVLQJ E\WWXH GRPRVWRI PN KIROR
7KHUHIRUH ,$YKQWUWRKROQUHFRPPHQGHG PH WF
DOX PLQLQ B6RRQ KH VDZ PH KH VDLG 2 EURW
WKH NQRZOHGJH RI DIIOLFWLRQV DQG GHFHD"
ZKDW LW ZLOO EH GR \RWHOWO\® ® H KAUGRKIRX |
WR PH " , VDLG 30OHDVH LQIRUP PH +H VDLG
SURSHUW\ LQ WKH GRPH DQG ZKDW GR \RX ZI
IDYRU IRU PH , ZLOO WUXVW \RX ,PPHGLDW!
XQWLO ZH UHDFKHG KW KS$UBRIFEH WZRHSHRVWUD!
VXSSOLFDWLRQ DWIGHWKHAQ ®® PBHD/GEOW DJIDLQ
KHDW Rl ILUH DQG IODVK Rl EUDVV DQG \R>
PRUHRYHU KH VDLG 2 60DYH RI $00DK ZKD
$00DK \RX DUH QRW SOHGJLQJ DQG SURPLVLQ
-LQQ , VDZ P\ GRQNH\ FRPHV RXW IURP WKH
WHVWLI\ WKDW WKHUH LV QR *RG 2QO\ $00Dk
OHVVHQJHU DQG $OL LV D JXDUGLDQ RI $0O0ODK
DJDLQ , KHDUG WKDW KH ZDV PXUGHUHG ,EQ
IURP WKH YLOODJHV RI OHGLQD

$OXVEDBXmMQUYDPBROXPL 3
$ODVDMLGVXQADBXBONK 7K. D®

6XUDDIPRDQ YHUVH

ODQDTLE DO $EL 7DOLE ,EQ 6KDKLU $VKRXE
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OLQDUHW RI WKH ORVTXH

8VXDOO\ WKH FDOOHU 0XD]]LQ FDOOV \X
IURP KLJK SODFH VR WKDW WKH JUHDWHVW QXI
FDOOLQJ IRU WKH SUD\HU $]DQ ZKHWKHU WKI

7KH URRIV Rl KRXVH RU WKH KLJK EXLOGLQJ
IRU WKH SUD\HUV $]DQ

7KH VSHFLDO KLJK SODRH AU IV PIRY VKD SHK D
WKH FDOOHU 0XD]]LQ DVFHQGV IRU FDOOLQJ
WKH PLQDUHW ,W PD\ FDOO D OLJKW VWDQG
KLJK SODFH 7KH PLQDUHW RU D OLJKW VWDC
IDFWRUV RQ PRVTXRIVLIMIWHVWDEBUNRBHQW 7L
VD\WV  7KH PLQDUHW LV D KLJK SODFH ZKHU
SUD\HU 0XD]]LQ DVFHQGV VR WKDW KH FDQ D¢
ILIWK SUD\HUV IRU OXVOLPV DQG FDOO WKHP
XVLQJ FHUWDLQ SRUDWANUPKEPKORG WKH FDO
SUD\HU $]DQ

7KH PLQDUHW LQ WKH ODQJXDDEKD®D)D\RXP
ZLWK .DVUD RQ OHWWHU P PHDQV D PLQDUE
VPRRWK#DP]DORI WKH OHWWHU L DQG WKH
PLQDUHWINPYRWRIQ WKH RULJLQ

,Q IDFW WKH PLQDUHW LV D QHZ DGGLWLRC
ILUVW IRXQGDWLRQ RI WKH PRVTXH 7KHUH ZI
PRVTXH RI WKH GLJQLILHG OHVVHQJHU LQ 4XE
PRVTXH KDG HVWDEOLVRWGERQDWR W KK HL PGLJIQ
OHVVHQJHU WR OHGLQD

7KH UHVHDUFKHUV PHQWLRQHG WKDW WK
FRQVWUXFWLQJ WKH PLQDUHWV LQ ,VODP ZDV
WKH PLQDUHW EHJDQ LQ 8PD\W\DG HUD DV D S
PRVTXH DQG WKHWKH (DLFWRUWQGNWKH SXOSLW

+RZHYHU LW KDV PHQWLRQHG WKDW WKH |,
.XID KDG D PLQDUHW DV VRPHWKLQJ OLNH WKH

,EQ 6KDKLU $VKRXE KBBVREDQWHLRQH®L $SHD
EH XSRQ KLP QDIMKDDWHIG \\E @G IDEXLOW LQ KL
KRXVH D PLQDUHW +H DVFHQGHG LW ZKHQ KH
IRU SUD\HU LQ WLPH RI WKH SUD\HUV LQ WKI
.XID ZKHUH KH ZDV FDOOLQJ 2 PDQ \RX DUH |

$ODVDMLGVXQADBXBONK 7K. D®
$OXVEDBXmMQUYDPROXPL 3
$ODVDMLGVXQADBXBONK 7K. D®
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7KH DUULYDO RRI$$0R DWRK HIKULWH KH ZDV L
KRXVH LQGLFDWLQJ WKDW WKH YRLFH UHDFK}
KLJK EXLOGLQJ RU D PLQDUHW

$®BD\HG ORKDRRHGLQIO PHQWLRQV WKH FOHDL
QHZV FRQILUPLQJ WKH H[LVWHQFH RI WKH PLQ
DOXPLQLQ $OL SHDFH EH XSRQ KLP DOVR KH
KLPVHOI DVFHQGHG LW FDOOLQJ IRU WKH SUD
UHFDOO WKH WUDGLWLRQDO RULJLQ IURP ZKLF
ZHDNHQV WKH QHZV

+H VD\V  +HUH ZH PHQWLR® RRULIZ®D WK DAYK
UHFDOOHG 7KHQ ZH ZLOO &B\W B DQ=R) MEKH
SHDFH XSRQ KHU ,PDP $0OL SHDFH EH XSRQ |
WKH PRVTXH +H DVFHQGHG WKH PLQDUHW DQ
HDUV DQG KHPPHG WKHQ KH GO CECHRS ORIURW B}
.XID KHDUG WKH YRLFH :KLOH KH ZDV FRPL
PLQDUHW KH ZDV SUDLVLQJ VDQFWLI\LQJ D
VD\LQJ PXFK SUD\HU DQG SHDFH XSRQ WKH S|
KLV IDPLO\

1IDWXUDOO\ WKLV PDWWHPBLILNWSEWVEEQALW
PLQDUHW EXW , GLG QRW ILQG DQ\ VRXUFH R
ZDV D PLQDUHW LQ WKH ,QFDXDM YW KRV THKDHHU R
WLPH LQ ZKLFK ,PDP WKD &RPPDQGHU RI WKH
QHZV RI ,EQ 6KDKLU $VKXE

&RPSDH@W Rl WKH ORVTXH

,Q WKH RULJLQ 7KH FRPSDUWPHQW LV D FI
IRUWLILHG E\DDDRRWL PHQWLRQHG WKH FRPSD
VD\LQJ 7KH PRVTXH V FRPSDUWPHQW LV OLN
ERWK DUH D URRP RU D FKDPEH LF RPG G UNRFPHIQV
FRQYHUWHG IURP WKH SDUWLFLSOH DQG WKH
EHFDXVH LW LV LPSULVRQLQJ VRPHERG)\

7KH PHDQLQJ RI FRPSDUWPHQW LQ WKH P
GLVWLQFW SODFH IURP WKH RWKHU SODFHV R
,PDP,W LV RQH RI WKH VXEVHTXHQW DUFKLW
WKH\ KDYH DGGHG WR WKH PRVTXH DQG LWV J

ODQDTEE DDOLE ,EQ 6KDKLU $VKRXE 3

=DLQDEEDD 0DQKLG /ORKLDEMMHG ORKDPPHG .DGKLP DO
4L]1ZDQL 3

$VD%DODJKDPNRVKUL

$OXVEDBXmMQ UYDDROXPL 3
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ZKLFK WKH &DOLSK RU WKH SULQFH SUD\V zZL!
SODFHV RI WKH ZRUVKLSHUV RU WHKKHDVSUD\HUV
PLJKW EHIDOO IURP GDQJHU

7KH KLVWRU\ GLG QRW PHQWLRQ WKDW WKF
WKH PRVTXH RI WKH JUHDWHVW OHVVHQJHU
IDPLO\ DV ZHOO DV LQ FRQWHPSRUDU\ RQHV
$ADTVKDEDQGL PHQWLRQYH WEBR/ XVKIHE WUKWAY
FRPSDUWPHQW LQ WKH PRVTXH ZDV 0XDZL\DK
2WKPDQ %LQ $1IDQ zZDV WKH ILUVW ZKR XVH
EHFDXVH KH ZDV DIUDLG LW PLJKW KDSSHQ WR
WR 2PHUURP WKLV VSHHFK LW PLJKW EH LQ
2WKPDQ $W WKH EHJLQQLQJ RI IRXQGLQJ WKH
QR FRPSDUWPHQW DQ@& PPRPQ$RIDY IMAIRW XVH
FRPSDUWPHQW LQ WKH .XID ORVTXH LVRODWL
DQG WKH ZRHQHKWLBBOV

,Q PIOVXK 9RDMIMGKXUL LW PHQWLRQHG WKDW
XVHG D FRPSDUWPHQW LQ WKH .XID ORVTXH ZI
UHPDLQHG XVLQJ DIWHU KLP4D¥DWO LGH @ QHBE C
LW ,Q ODWHU DJHV WKH FRIQW VFRRFWOXG QR I \FF
ZHUH OX[XU\ RQHV

%HQFK RI -XGLFLDU\ LQ ORVTXH

'HNDW EHQFK LV IODW KLJK FRQVWUXFWL!
)D\RXPL KDV GHILQIKY EMK LYDKLYFIDO'HND LV D
SODFH ZKHUH RQH FDQ VLW DQG LW LV WK
EHQFKHYV

,Q WKH .XID ORVTXH LW KDV XVXDOO\ FDOO
OLWWOH KLJK HPEUDFHG D QLFKH D F\OLQGH
EHQFK QHDU WKH VKULQH Rl WKH 3URSKHW
IDPLO\ DOVR WKHUH DUH RWKHU EHQFKHV

'KHQ WKH FLMWD RDWONKH FDSLWDO RI WKH
WKH .XID PRVTXH ZDV WKH KHDGTXDUWHUV T
JRYHUQPHQW V RUGHUV DQG LW ZDV D SODFH
FHQWHU ,PDP $OX P$PLQ® BA&PPDQGHG WKH

0D WIKRW DX )L ODRLOIDADKOSKPETVRGL 3
JLWXAX DG DD ODG K XUL 3
OXVEDK@IOUYDDROXPL 3
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6 KXU\DHD GGLQ $+ WR VLW LQ WKH *UDQG OR
DFFHVV WR KLP LQ RUGHU QRW WR FDXVH KDU(¢

7KH IDPRXV EHQFK RI WKH MXGLFLDU\ LQ W]
DOXID ZDV D IODW KLJK SODFHK PKBUG YPDWP \WRL
MXE EHWZHHQ SHRSOH 7KH EHQFK ZDV EHVLGF
RQ WKLV EHQFK KH SHDFH EH XSRQ KLP WRI
PDQ\ FDVHYV

JEQ 6KDKLU $VKRXE PHQWLRQV WKH SURJU
MXGJPHQW DPRQJ SHRSOH LQ WKH PRVTXH VI
MPH WR $OL LQ WLPH RI WKH VXQVHW , IRXQC
4XU DQ XQWLO WKH GD\EUHDN FDPH 7KHQ KH
ZHQW WR WKH PRVTXH WR SUD\ ZLWK SHRSOH '
KH VDW IRU 7D TLE VLWWLQJ DIWBU SUD\H
IRUJLYHQHVYV XQWLO WKH VXQ ULVHV WKHQ W
VROYLQJ WKH MXGLFLDU\ PDWWHUV DPRQJ SHI
KH UHQHZHG KLV DEOXWLRQ DQG SUD\HG ZLW]
VDW IRU 7D TLE XQWLO KH S QD SH® \HLUN K KAHKH P
KH JDYH DGYLVRU\ RSLQLRQV DPRQJ SHRSOH X

,PDP ZDV JLYLQJ DGYLVRU\ PDWWHUV DQG |
SHRSOH RQ WKH M»®HEINKUS$EXBIF ROQYW/ LR QV
WKLV EHQFK MXGLFLDU\ EHQFKMX¥®LEQDU\, N
EHQFK zZDV D EXLOGLQJ LQ WKH .XID PRVTXH
$PLUODOPLQLQ VDW IRU MXGLFLDU\ DQG MXGJ
F\OLQGHU ZULWAMHQSOPOD@KLWQMRLQHG MXVW
NLQGQHVV

2Q WKH SHUPLVVLRQ RI SMUKIHR WPRIMIIX M X &/ KR+
VFKRODOMOGHDG LQ $+ PHQWLRQHG WKH I
VDLG $PXUPID@LQ GLG KLV MXGJPHQWV LQ WK
ORUHRYHU KH JDYH KLV OHJLVODWLYH MXGJPt
MXGLFLDU\ EHQFK ZDV IDPRXN MNM@®LPOHQWZLEF
REHGLHQFH DQG LW LV SHUPLVVLYH WR KDS!:
RSHQLQJ IRU REHGLHQFH

,EQ 7DRXL] PHQWLRQHG WKH MXGLFLDU\ EI
OXVEDK VD\LQJ WKDW LW FRQQHFWHG ZLWK %l

$VPDODWDOLE )L 6DMDPLGIPQ B MO %LQ $EL 7DOLE 'U $0
ORKDPPHED ODEL

ODQDTHEL$SDDOLE %LQ 6KDKLU $VKRE 3

ODQDTRELDVDOLE %LQ 6KDKLU $VKRRE 3

6XUDK WKH EHHV YHUVH

ODIDWLR D@®KEDNK $BRBPV 30
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ZHOO DV KH WDOGINHBQRBQWKKHVSSBOLFDWLRQ D
EHQFK

% DLWDFQW RU 7DVKLW %DVLQ KRXVH RU %D

$OYDVKLW/ RWLMWOD ELJ URXQG SODW PDGH R
ZKLFK RQH FDQ WIDWK W%IDLW BODFH LQ WKH NX
ZKLFK KDSSHQHMW WHKDBYOWKEGNK $ESOPLY DO
LV VD\LQJ 7DFADMWLBONKH SODFH ZKHUH WKH Pl
0X PLQLQ KDV KDSSHQHG SHDFH EH XSRQ KLF
ZKR KDV GRYH LQWR WKH ZDWHU LQ ZKLFK Wk
HQWHUHG LQW®R RN KMKBIEGRFO ,W JUHZ DQG EH
VXFNLQJ WKH JLUO V EORRG 7KHUHIRUH WKH
KHU EURWKHUV WKRXJKW WKDW VKH ZDV SUHJ
KHU EXW EHIRUH WKH\ WRRN WRN PEQWRQ Wk
SHBEH XSRQ KLP WR MXGJH EHWZHHQ WKHP
KDQJLQJ DW WKH VLGH RI WKH PRVTXH ZKLOH
LW +H RUGHUHG WR EULQJ D PLGZLIH WR FKHF
&RPPDQGHU RI WKH )DLWKIXO VKHEZDR®Q SUHJQI
KHU EHOO\ 7KHUHIRUH KH RUGHUHG KLV PHC
ILOOHG ZLWK EODFN URG PXG ZKHUH WKH JLUC
KHDW LW FDPH RXW RI WKH JLUO V EHOO\ VPR

7KH KRXVH Rl 7DVLW ORFDWBIG W® GDKH LPR V1
WKH VDPH OHYHO RI WKH RULJLQDO ODQG RQ
EHIRUH LW RYHUIORZHG ZLWK HDUWK DQG EHF
RULJLQ

6KULQHYVY DWWDFKHG WR WKH .XID ORVTXH

,Q DGGLWLRQ WR WKRVH FRPSR@MDYH DQG
ORVTXH .IXQDDIKDV DQG PHQWLRQHG DERYH VXF
DQG WKH VDQFWXDULHV WKH QLFKHV DQG RW
QREOH VKULQHV LQFOXGLQJ WKH KRQHVW ERC
WKH JUHDWHVW PRVTXH IURP WYXKUHQWMWRHUQ \
WKH PDUW\U O0XVOLP %LQ $NHHO DQG WKH VKU
8UZD DV ZHOXO KD¥VDDO%LQ $EL 8EDLG 7KH\ DUF
GLJQLILHG VKULQHV YLVLWHG E\ SHRSOH WKU
ZH GHVFULEH WKHP EULHIO\

OXNKWEKXIDDD )L $&WWDIPD $KD DPPLDO L

$ODVLW LV D 3HUVLDQ ZBUGORHAQ W R@RBEIIHEERRMO
SHUVLDQV $N\DIDMLP B O

ODIDWLRD® DO BGXKMWIDNEK BBEBV BO
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6KULQHV RI 0XDQGCHXSH@ILD U

7KH PDUW\U OXVOLP %LQ $NMHOHBLOQS$SEL 7D
$+ ZKHQ WKH POUMUD DALQ $OL SHDFH EH XSR
KLP W.RIDO,EQ -XEDLU PHQWLRQHG ,Q WKH H
PRVTXH WKHUH LV D VPDOO KRXWH HVR KZKLFK
JUDYH RI OXVOLP %LQ $NHHO %LQ $EL 7DOLE
KLP

$MHXUDTL PHQWLRQHG 7KHUH LV QR GRXE
OXVOLP %LQ $NHHO LV KLV FXUUHQW VKULQH
GHILQLQJ KLV JUDYH +RZHYHUROBBRUBGHG QH
$0O0ODK EH SOHDVHG XSRQ WKHP DJUHHG RQ
DGGLWLRQ WKH FRQWLQXRXV YLVLWDWLRQV R
DJH SURYHG WKH QRUPDO RULJLQ RI WKH JUI
IDPH DQG WKLV VXVWDLQDELWLWQ\IBRE R HDF\W LW E
LV HQRXJK DUJXPHQW DQG SURRI RI KLV JUDY
ORUHRYHU WKH FXUUHQW VLOYHU ZLQGRZ WK
SDYHG ZLWK 4DVKDQL DUH WKH FOHDU FRQFOX

7KH YLVLWRUV LQWHQGHGHWX\DA@® WK D
YHQHUDWHG KLP ZLWK D JUHDW YHQHUDWLRQ

7KH\ YRZHG WR KLP PDQ\ YRZV DQG DW KL\
$0O0ODK WR IXOILO WKHLU LPSRUWDQW QHHGV
JUDYH PD\ $O00ODK EH SOHDVHG ZLWK KLP DQG
YLUWBHEHMHEBY ,Q DGGLWLRQ WKH\ PHQWLRQF
DODGLT $00ODK SHDFH EH XSRQ KLP DQG WKHI
SUD\HU DW KLV EHQFK

7KH\ VDLG 7KH@DRL®EH@FKDQVKDW LV FOF
WRPE Rl OXVLOP %LQ $NHHO PRLRBOGDKLEH SO
DOD]DU.DEK)LU DEX® L@ D NDO@L VX UMDDPLOL DQG
RWKHUV VDLG ,I \RX ILQLVKHG JR WR WKH W
PD\ $OODK EH SOHDVHG ZLWK KLP DQG W
VD\« XQWLO WKH HQG RI WKHNKHUBRG RRWLYV
PHQWLRQ DQ\ GLIIHUHQFH DERXW WKLV

7KH WRPBXRIKIWDU %LQ F¥KIDBELOLGVDQHDU Wi
PDUW\U 0XVOLP V WRPE

$MXUDTL DOVR UHFDOOHG WKH VKULQH RI W
VD\LQJ +DQL %LQ 8UZD V WRPE AN BMWKILQW/ FX|
OXVOLP %LQ $NHHO D WRPE DW WKH QRUWKHU

7TDULNKDD®BRUDTL 3
7TDULNKDD@®XOUDTL 3
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\HOORZ VOLYHU FRSSHU ZLQGRZ RYHU ZKLFK
YLVLWRUV JR WR KLP IURP HYHU\ZKHUH +H DC
SOHDVHG ZLWK WKHP DUH WXWHVHIOEYMK PDUW!
SHDFH EH XSRQ WKHP EOHVVHG WKHP ZKHQ Kl
PXUGHU WKDW KDV QR UHDVRQ

6DQFWLWLHY DQG 6KULQHY DURXQG WKH OR\

2WKHU VKULQHV DQG VDQFWXDULHV ORFD\
PRVTXH .RIDDOLNH WKH VORFWRD.K\D B LMK %L
,PDP $OL $0OODK SHDFH EH XSRQ KLP DV ZHOC
WRPEV EHORQJ WR WKH+GBXBK®HSVORIK, SBIP F-
XSRQP $ DWLND DQG 6XNDLQD 2QH KXQGUHG
,QFOXVLYH ORXIDXBREDWOGIG WKH VKULQH DQG
PDUW\U ODEZWRPPUDDKR LV RQH RI WKH EHVW F
,PDP $0OL $0OODK SHDFH EH XSRQ KLP 7KH k
$OODRHSEI® XSRQ KLP LV QRW IDU IURP WKH P|

7KHUH DUH RWKHU QDPHV RI RWKHU SODFH
SODFHV RI WKH VKLS DQG WKH JXVK RI WKH HE
RI WKH PRVTXH 7KHVH SODFHV UHPLQG WKH S
KDV EXLOW RW DRQWKRUHG DQG ZKHUH WKH JX
KDSSHQHG 7KH PDUEOH LV D PDUEOH SROH DV
IRU PHDVXULQJ WKH VKDGRZ RI WKH VXQ ,Q
.KRNKD LV D KROH OLNH D ZLQGRZ DQG EHVLG

7TDULNKDD@®XOUDTL S



TRVF *O ,VGB

S8IBNFOUJPOFE JO UIF QSBJTF PG UIF

7KH ,QFOXVLYH ORBTIXWH RQHDRI WKH LPSRUW
IXQGDPHQWDO PRVTXHV LQ WKH ,VODPLF ZRUO
WKH SUHVHQW WLPH LW KDV FRQVLGHUHG RQ
IRU +RX$YEBORK .DDED WKH PRVTXH RI WKH J
$0O0ODK EOHVV KLP DQG KLV IDPLO\

$V WKH QDUUDWLYHV PHQWLRQHG LW LV W
WKH FUHDWLRQ Rl WKH SURSKHW $GDP SHDFI
WKH WHPSOH RI RXU SURSKHWP$GDPG S\HOH H
WHPSOH Rl SURSKHWY DQG WUXVWHHV ZKR FI
$GDP

7KH VLJQLILFDQFH DQG WKH YLUWXH RI WK
$00DK $OPLJKW\ LV WKDW WKH WUDYHOHU FDC
IRXU SRVLWLRQV 7KLV PHMWLRQ@QH®G®Q® RQB\RQ
LV WKH QDUUTKMLXHKXBOMB@MPOL 7KH SUD\HU
SHUIRUPV SHUIHFWO\ LQ IRXU SRVLWLRQV \
PRVTXH RI WKH SURSKHW SHDFH EMINSRQ KLP
DQG WKH FDIPSWWHRQ DOHDER EH XSRQ K

7KH QDUUDWLYHV DQG WKH QMNEY $QDLVHG
JHQHUDO DQG LWV PRVTXH LQ SDUWLFXODU
KDV PHQWLRQHG.XRQ SWDLQUQJLWOKDYV PHQWLR(
ZDV WKH VDQFWXDU\ Rl $OODRS K\HWH \DIEGF WX B
VDQFWXDU\ BX BPQUQDOSHDFH EH XSRQ WKHP
DOVR PHQWLRQHGXVWKB QG UWXHPRN D®OH

W LV HQRXJK WR VLJQLI\ WKH LPSRUWDQFH
DQG LWV KROLQHVV DQG LWV KRQRU DQG WKHI

:DVD GIOLDCERK BDIONNKKD® PLOL 9/
OXVEDMO RO $OL %LQ 7DRXV 3
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VWDWHG LQ WKH QDUUDWLYHV 6LWWLQJ LQ
DQG ODXGDWLRQ RI $OODK LV D ZRUVKLS

+RZ GRHVVILWWHKI®J ZLWK WKH SUD\HU WKH
VXSSOLFDWLRQ" ,V WKLV WKH KRQRU WKH KRC

$BD\HG +XV%NUQ@TROVD\V 7KH QHZV RQ WKF
WKH .XID PRVTXH DUH PXFK %RRNV DUH IX00
FRXQW ,| DQ\WRRH KW PRUH LQIRUPDWLRQ KH F
RI WKH MXULVWVY DQG WKH VKULQHV WKH QHZ
.DIL .DP+D\IDUDW 7% PDDE HRDOIDEXDTEKD QN
DOXIHHG $ PKDDDDOQG RWKHU VRXUFHYV

+HUH ZHWURLQR WR PHQWLRQ WKH GHWDLC
WKH PRVTXH RU WKH SUDLVH PHQWLRQHG DER.
QHZV RI WKH YLUWXHV DUH PRUH IDPRXV WKL
7KH\ DUHE MW @RODTL KDV PHQWLRQHG ERRN)
WKHP DERGG\QRDQ DFFRXQW 7KHUHIRUH KHUH
VDPSOH Rl WKHVH YLUWXHV VR WKDW WKH UH
DQG WKH KRO\ QDWXUH ZKLFK DGGHG E\ WKH
PRVTXH 3UHYLRXVO\ ZH FLWHG VRPH RI WKH
ILQRRUH LQ WKH FRPLQJ FKDSWHUYV

)RU WKLV SUDLVH DQG WKLV JUHDW LPSRUW
PRVTXH WKH UHZDUG JLYHQ WR WKH FRPHU ZK
PHQWLRQHG LQKUYDUKDEX DEKXIX OULEY DM@
QDUUDWHG , WDMNY/DERDSSIHDIH EH XSRQ KLF
ZKLFK LV EHWWHU ©X YLL\QV) W RV RPIEURROD YLVL
+XVVHLQ SHDFH EH XSRQ+W¥WRLQ KB W EHG Q
PXUGHUHG DV KH ZDV DQJXLVKHG 7KHUHI
UHPHPEHUDQWHL® DQG DQ\ERG\ WRVLWV KLF
JULHYDQFH $0ODK ZLOO UHOLHI KLP IURP WKL
YLVLW WRPLQLDOV WRPE DV WKH SUHIHUHQ
0X PLQLQ+RQVBICQ SHDFH EH XSRQ KLP

+H VDLG DQG WKHQ DVNHG :KHUH GR \RX
. X1D

+HDLG 7KH .XID PRVTXH LV 1RDK V KRXVF
HQWHUHG RQH KXQGUHG WLPHV $00ODK ZLOO
KXQGUHG IRUJLYHQHVV EHFDXVH 1RDK V FDOC
WKLV PRVTXH ZKOB\WHRKE VJYBUGLYH PH DQG F
SDUHQWYV DQOGNKIUHGKR KA&XVH EHOLHYLQJ

J)LUXDDDLDE®@\D QL
7TDULNKDD®M\HG +XV¥KUDLD G
6XUDK 1RDK
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, VDLG KR DUH KLV SDUHQWV"

+H VDLG 1RDK DQG $GDP

7KH QHZV DQG WKH QDUUDWLREKHIPMHKQWLRQ
,EQ 4XOX\D GHDG LQ $+ VD\V  )URP ,VPD
$EGXOODK %L@KIDK\DD QG |WGRROGEK $EHDFH EH
XSRQ KLP VDLG

'KLOH $POOUPRQLQ LQ WKH .XID PRVTXH D P
KLP DQG VDLG 3HDFH EH XSRQ \RX 2 WKH
)DLWKIXO DQG $00ODK V OHUF\ DQG %OHVV +H
PDQ VDLG , VDFULILFHY DRQWHWIRIRE DRK DO
ORVTXH VR , ZLVKHG WR IDUHZHOO \RX EHIRU
XSRQ KLP VDLG :K\ GR \RX ZDQW WR JR WKHU
VHHNLQJ D YLUWXH +H VDLG WR KLP B6HOO \I
DQG SUD\ LQ WKLV PRDAHXH L\Z KOH MK WWKHLISG +LC
1DILOD 1LJKW SUD\HU LV D MXVWLILHG 8PUD
GLVWDQFH RI WZHOYH PLOHV LWV ULJKW VLGH
LV WKH FKHDW ,Q WKH PRVTXH V FHQWHU W
VSULQJ RID\IR'BULWJ RI ZDWHU IRU EHOLHYHUV
SXUH ZDWHU IRU EHOLHYHUV WRR )URP WKH ¥
DQG WKHUH VWD\HG 1LVU <DJKXWK DQG <D D
VHYHQW\ WUXVWHHYV SUD\HG LQ LW DQG , DP
KLW®G RQ KLV FKHDW $Q\ DQJXLVKHG SHUVR
WKLQJV $0OODK ZLOO UHZDUG KLP DQG UHOLHI

$BKHLNK ,EQ 4XOX\DL VD\V DOVR

JURP $EL $EGXOODK SHDFH EH XSRQ KLP ZK

OHFFD LV $0OODK V VDQFWLWG $BVWHQJHU
VDQFWLW\ DQG LQ LW WKH SUD\HU LV HTXD
SUD\HUV DQG D 'LUKDP LV HTXDO WR RQH KXC
OHGLQD LV WKH VDQFWLW\ RI $OODK WKH VDC
ZHOO DV WKH VDQFWL\WLQIQ$S GLHESRIY ER DP
DQG WKH SUD\HU LQ LW LV HTXDO WR WHQ W
LV HTXDO WR WHQ WKRXVDQG 'LUKDPV

$QXID LV WKH VDQFWLW\ RI $O0ODK WKH VDC
$0O0ODK EOHVV KLP DQG KLV IDPLO\ DQG WKH
XSRQ KD®G LQ LW WKH SUD\HU LV HTXDO WR R

$EX %DVVHU FLWHG WKH SUDLVH RQ WKH .XI
LQ WKH VWRU\ RI $EL $EGXOODK SHDFH EH X

J)DUKBDKWD WDIO ,EQ 7DRXV 3
.DPLOLDMUDW ,EQ 4XOXOLOIBQL )LUXD D DO



5/|AFDPEOBQUFS 5IF )JTUPSZ BOBRIF *EFOUJU

KHDUG KLP VD\LQJ <HV WKH PRMDXHQLV WKE
ZKKFRQH WKRXVDQG SURSKHWY DQG WUXVWHI
JXVK Rl HDUWK KDSSHQHG DQG WKH VKLS FRF
VDWLVIDFWLRQ LWV FHQWHU LV D PHDGRZ RI
LWV OHIW VLGH LV GHFHLYH , VOHIBQWER $EL %
GHFHLYH " +H VDLG KH PHDQW WKH KRXVH
0X PLQLQ ZDV VWDQGLQJ DW WKH PRVTXH GRF
DUURZ WKDW IDOO LQ WKH WUDLQLQJ SRVLWLF
WKH PRVTXH DQG WKH GHFUHD\DHW RR | LMWV IR X
VTXDULQJ

,Q DGGLSNRMIKD®LQ 1DEDWD FLWHG WKH QT
DOX PLQLQ VD\LQJ ZKLOH ZH DUH VLWWLQ
0X PLQLQ SHDFH EH XSRQ KLP LQ WKH .XID
SHRSOHXRD BOODK $OPLJKW\ \KIDR/H WKL QW H\GK DRV
KH GLG QRW JUDQW DQ\ERG\ HOVH ,W LV WKH
LV WKH KRXVH Rl $GDP WKH KRXVH RI 1RDK [
ORUHRYHU LW LV WKH FKDSHO RI ,EUDKLP WK
.KXGKLU DQG P\ FKDSHRQHK RRIUWRKR TRHULFRV T
WKDW $0O0ODK $OPLJKW\ FKRVH IRU LWV SHRSO}
LQ WZR ZKLWH GUHVVHV OLNH OHFFD SLOJULP
DQG IRU WKH RQH ZKR SUD\HG LQ LW DQG L
UHIXVH ,Q LW QRWHH®D\\X@WAO® WKH %ODFN 6W
RQH GDDKIBQ FKDSHO ZLOO EH WKHUH ZKR LV |
WKH FKDSHO RI HYHU\ EHOLHYHU $00 EHOLHY
WR LW RU WKHLU KHDUWYV ORQJLQJ IRU LW

R GR QRW QHJOHFW IO/M K DSD® LD K SW R FKK. N
SUD\HU LQ LW DQG ZKHUH FDQ \RX DVN IRU \R
ZKDW WKH EOHVVLQJ LQ LW LV WKH\ ZLOO FRF
RQ WKH LFH

$ARXUZDE®WVL TXRWHV IURP WKH QDUUDWL
UHODWLQJ WR WKH SUDLVH RQ WKH .XID ORV"
%LQ =D\HBUW®L ZKR VDLG , ZzDV DW -D DIDU
%LQ WKH OHVVHQJHU RI $OODK SHDFH EH XSR
ZDV F®RE ZLWK WKH .XID SHRSOH 2QH RI WKH|
$00ODK OHVVHQJHU , KDYH QHLWKHU WKH ZLVI
QRW SUD\ LQ +H VDLG &RPH WR WKH PRVTXF
KDV WKH\ ZLOO FRPH HYHQ LI WKH\ ZHUH FUDZ

7KH VDPH UHIHUHQFH 3
$PDOSDBR®RBEKCHANGD BRT 3
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+H VDLG , DRHEXMBLG WR KLP <RX KDYH WI
\RX FRPH \RX KDYH WR JR DW LWV ULJKW VLG
ZKHUH WKH VKULQH RI ,EUDKLP SHDFH EH XSR
WKH VKULQH RI *HUELO :KRP P\VHOI LQ +LV +
WKH YLUWOHR¥VKWWHUH WKH\ ZLOO RYHUFURZG

$OWKRXJK WKHUH DUH RWKHU QDUUDWLRQV
WR PHQWLRQ KHUH

OXVWDGMMDINLDD 0 XV BRADBLENRAS @EDEQ V L



5IF AFDPOE $IBQUFS
SIF #JH 3PMF






5IF 3FBM 3PMF GPS UIF .PTRVF

6RPH PD\ WKLQN WKDW WKH UROH RI WKH
UHOLJLRQ LV SURNWWGE WERDWHKHDQG VRPH ,VOI
RU JHQHUDO ZRUVKLSV WKDW FRQQHFW WKH
2Q0\ &UHDWRU $OPLJKW\ 7KLV LV GHSHQGLQJ
QHJOHFWHG DQG DEDQGRQHG PRVTXHV ZKHUFR
RQO\ HVSHPIEHUD\ WKKHHNKY DQG UHWLUHHV Z
RU WKH\ ZDQW WR SDVV WLPH VRPHWLPHV

1IDWXUDOO\ WKLV FDVH H[LVWV LQ FLUFOHV
HYHU\ OXVOLP NQRZV ZKR JRHV WR WKH PRVTX
LW GRHV QRW WKH UHDO UZEBKKWK FOX/UW ,NRQD WIKF
WUXH UHOLJLRQ ZDQWV FRPELQLQJ EHWZHHQ
DQG LW LV QRW WKH ,VODPLF DFFXUDWH XQGH

7KH PRVTXH KDV DQ LPSRUWDQW UROH WK
PHQWLRQHG FDVH LW KDV D URROUH WKDW
FRPSUHKHQVLYH WKDQ WKH FRQILIJXUDEOH F
GHFRUDWLRQ DQG WKH SUDFWLFHV RI UHOI
H[HUFLVLQJ E\ WKH OXVOLP HYHU\ GD\ DQG GXL

7KH PRVTXH LV PXFK EH\RQG WKDW LW LV \
GLPHRQV DQG LW LV WKH OLIH DQG KHUHDI
SUD\HUV WKH ZRUVKLS DQG WKH IDLWK LQ V
DFWLRQ DQG VXVWDLQHG PRYHPHQW IRU WKF
DWWHVWHG E\ +LV 6SHHFERKROEHXWY HDRGGWXK
JRRGUMNR/« ZKLFK 4XUDQ UHSHDWHG LQ D VWUL
PDQ FDQ OLYH DQ LQWHJUDO QRUPDO OLIH

,Q ,VODPLF &LYLOL]DWLRQ WKH PRVTXH LV \
WKH GLJQLILHG OLIH ,W JRYHUQV SHRSOH DQ
WKLV OLIH DQG WKH DIWHUOLIH 7KH J)UHQFK N

6 XUDK WKH FRZ
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%RQ H[SUHVVHG KLV RSLQLRQPBRR YWD Q¥KHLPR \
OXVOLPV OLIH VD\LQJ 7KH PRVTXH LV WKH F
$UDEV

7KH PRVTXH LQ WKH OLIH RI OXVOLPV LV I
SHUPDQHQW DFWLYLW\ XQOLNH WKH FDVH RI
UHOLJLRQV LQ WKHLU D BWKHMD $WHFG VMY Z&H URX W
IRXQGHG IRU SUDFWLFLQJ WKHLU ZRUVKLSV DC

OXVOLPV KDYH EHHQ GXH WR WKHLU UHOLJ
PRUH IOH[LEOH RSHQHG DQG PRUH UHDOLV
PRVTXHV HVSHFLDOO\ WKH GBI @ @K\F IS X\EIOH F
SUDFWLFHG WKH DIIDLUV Rl WKHLU OLIH DQG
DQG LQ LWV VSDFHV WKH SURFHVV RI RUJDQL]
WKH OHYHO RI WKHLU SHRSOH DQG SUHVHUYH

7KH ELJ PRVTXHV RU WKH O H QP RAKTH
HDUO\ FHQWXULHV Rl ,VODP DORQJ ZLWK LWV
ZRUVKLS DQG WKH SUD\HU DW WKH VDPH WLF
GLIIHUHQW SKDVHV RI KXPDQLWDULDQ DFWLY!
DQG ZKLFK QHHG LQ WXHDQGOERHDWHEWELYHGX I
VDPH WLPH

6KHLNK 7:DIOR D\V $W ILUVW WKH PRVTXH
DQ ,VODPLF WHPSOH +RZHYHU WKH ZRUVKLS
WR ZKDW WKLV ZRUG PHDQV LQ RWKHU UHOLJL
$0O0ODK EOHWVVKLPPDQG GLG QRW PDNH KLV FC
WKH IRUPDO FHUHPRQ\ WKDW FRQILQHV WKH
VSLULWXDO WKHRULHVY DQG LVRODWHY OXVOLF
EHWZHHQ KLV UHODWLRQVKLS ZLWK KLV /RUG
ZLWK WAOHQKWDULDQ VRFLHW\ ,VODP LV LQ ID
UHJXODWH WKH LQGLYLGXDOV EHFDXVH RI Wl
WKURXJK HQFRXUDJLQJ WKHP WR WKH GRFWU
LGHDOV WKDW DUH HQVKULQHG LQ WKH 4XUDQ

7KHVH LGHDOV FIRXQRDQP LW KDM. PWKHO\ WKH K
XQLYHUVH IURP WKH EHJLQQLQJ WR WKH HQG
PRVTXH UHIOHFWLQJ WKH QDWXUH DQG SXUSR
SURSKHW $00ODK PD\ SUD\ DQG SHDFH XSRQ Kl
DFKLHYH D EHWWMRKUKVWRKIH\WR QFKHSWYV WKDW
,VODPLF JOXH PHVVDJH

%HFDXVH WKH RYHUODSSLQJ RI WKH VSLUL
KXPDQLW\ FRQFHSWV LQ ,VODP WKH PRVTXH

$UDE &LYLOL]DWLRQ *XVWDYR /H %RQ 3
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SODFH RI VSLULWXDO ZRUVKLS DV ZHOO DV D
RI O®VYPV 7KLV LV ZKDW SK\VLFDO FKURQLFO
FRQILUPHG

7KH JUHQFK VFKRODU *XVWDYR /H %RQ VSHD
&LYLOL]DWLRQ DERXW WKH UROH RI WKH PRV
VD\LQJ $UDEV WDNH IURP WKH PRVWKKHD SOL
ZRUVKLSSLQJ WKH HGXFDWLQJ DQG WKH KRXV
QRW RQO\ WR ZRUVKLS $00DK

+H DOVR VD\V 7KH PRVTXHV RI OXVOLPV D
PHHWLQJ WKH VKHOWHUV IRU WKH VWUDQJHL
ZHOO DV D SWBM HG)PF DRULR Q

7KH *HUPDQ RULHQWDOLVW 6LJULG +RQNHU
QRW MXVW SODFHV ZIKRHIPH GV RI) G\U EVXW VWKHHY Z
SODWIRUP IRU WKH VFLHQFH DQG WKH NQRZOI
RI WKH PHVVHQJHU URY B &R YHOMWEKRVIORU\ RI E

,Q DGGLWLRQ WR WKH EDVLF ZRUVKLS UF
HGXFDWLRQDO UROH WKH PRVTXH KDG RWKF
DIIDLUV Rl ZRUOGO\ DQG KHUHDIWHU OLIH )
PRVTXH KDG D SODFH D VWRUPMRRH\D ZKRKXYH I
ZDV EHVLGH WKH PRVTXH RU FORVH WR LW Gt
WKH WUHDVXU\ FRQVLVWLQJ WKH PRQH\ RI DO
UHVRXUFHV WKDW FDPH WR OXVOLPV DQG WR V

‘H KDYH PHQWLRQHG EHIRUH WRE® WKH ILU
,QFOXVLYH PRXIDXHDR@ Z®R SXW WKH KRXVH F
PRQH\ ZLWKLQ WKH SODQQ@DEDU LI KWHDWLM\GRKIL
KLVWRU\ ZKHQ 6DDG EXLOW WKH SDODFH KH
QH[W WR WKH QLFKH RI WKH W\WR GDKHXRR PHR\V T »
KRXVH

,Q DGGLWLRQ WKH PRVTXHV LQ WKH ,VODP
IRUWLILFDWLRQV DQG WKH FDVWOHV XVHG E\
QHHG 7KH\ EXLOW WKHP ELJ DQG ZLGH VXUUR
DQG PDGH FUDFNV WR WKURZ WKH HQHP\

7KH EXLOW WUHQFKHV VRPHWLPHV DURX
PHQWLRQHG D GLWFK WR VWRS DQ\ SRVVLEOH
.XID PRVTXH

$ODVDML G/ DPIDGBEBILNK 7.DIOD DO
+DGKWUWEDOXVWDYR /H %RQ 3

7KH VDPH UHIHUHQFH 3

6KDPVWUDE 7DWLEKDIEODBIDIWLG +RQNHU 3
7TDULNKEDO/IDEHDQ L 3
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7KH PRVTXHV ZHUH WKH SODFH IRU WKH SX|
VWDWH GHFLGHG DQG WKH PHGLD FHQWHU IL
GDWOLBHUHG DQG PDQ\ WKLQJV PDNLQJ LW D
SODWIRUP IRU UXQQLQJ WKH ,VODPLF VWDWH

'H FDQ FRQVLGHU 4XED ORVTXH D VLPSOH S
DQG D NH\ PRGHO WR WKH UROH RI D UHDO PR\

4XED ORVTXH EXLOW E\ WKHD VU $ODW K \SA M\H V\
DQG SHDFH EH XSRQ KLP DQG KLV IDPLO\ ZD\
ZRUVKLSSLQJ DQG D FHQWHU IRU OHDGLQJ W
OHVVHQJHU 3UD\ DQG SHDFH EH XSRQ KLP DC
FRQVWUXFWLRQ ZLWK PRGHVW IDFLOLWLHV

+HUH +XVVHLQ 0X QLV PHQWLRQHG WR XV W|
PRVTXH RI WKH GLJQLILHG OHVVHQJHU $00ODI
XSRQ KLP DQG KLV IDPLO\ ZLWK WKH SRZHU D
OHDGHUVKLS DQG WKH DQQRXQFHPHQW RI HV!
VD\V

,Q BGLQD WKH PRVTXH RI WKH OHVVHQJHU
KLV IDPLO\ UHSUHVHQWY WKH V\PERO RI WKI
,VODPLF PRVTXHV 7KH OHVVHQJHU VWDUWHG E
ILUVW PRQWKV RI KLV VHWWOHPHQW LQ OHGL
DQR®FHPHQW Rl IRUPLQJ WKH ,VODPLF JURXS
FHQWHU DQG D PHHWLQJ SODFH 7KH SXUSRV
ZDV WR SHUIRUP WKH SUD\HUV EXW LW EHFDP
,VODPLF JURXS DQG D WDQJLEOH V\PERO RI L
$@MK KRXVH EXW LW LV DOVR WKH KRXVH RI 0
DQG JDWKHU H[FKDQJH RSLQLRQ DQG VHQVH V

'KHQ WKH OHVVHQJHU EXLOW WKH FKDPEHU
PRVTXH FRXUW\DUG WKH PRVTXH EHFDPH WKF
ZKROH JURXSH EKADH WKHLU SURSKHW DQG O
DQG PHHWLQJ KLV FRPSDQLRQV H[FKDQJLQJ
GHFLVLRQV $W WKLV SODFH WKH SHRSOH FDF
JURXS DQG UHFHLYH WKH LQVWUXFWLRQV RI
7KLV PHDQVUVWKIPBOMKFRQVWUXFWLRQ KDV FF
UHDOLW\ DV DQ LPSRUWDQW HYHQW LQ WKH K
WKH DQQRXQFHPHQW RI WKH ELUWK RI ,VODPL
RI WKH VWDW H «

W ZDV WKH VWDUWLQJ SRLQW RIFD YDVW ,V
WKH ,VODPLF LQWHOOHFWXDO FLYLOL]DWLRQ L
ZKHUH WKH OXVOLPV KHDUG WKH ODVW RI ZK
3URSKHW IURP 4XUDQ YHUVHV DQG KHUH ZKHU
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WKH DXWKRULWLHYV DVNLQJ WRHB QG WRMMWH U
ZRUOGO\ OLIH +HUH WRR ZKHUH WKH GLJQL
RI KLV QREOH SURSKHWLF VSHHFK ZKHWKHU
VLWWLQJV ZLWK KLV FRPSDQLRQV

7KLV PHDQV WKDW WKH PRVTXH ZDV QRW
SUD\HUV EXW LQFKDMVEHERPHSWLRQ D SDUW F
,VODPLF JURXS -XVW DV D PDQ FDQQRW LPD
OXVOLPV LW LV LPSRVVLEOH WR IRUP ,VODPLF
DFKLHYLQJ IRU LW WKH UHOLJLRXV SROLWLFE
ZH UHIHUWRHGI WR EHI

W LV EHDXWLIXO DQG D UHDO LPDJH GHVLJ
$0O0ODK PD\ SUD\ DQG SHDFH XSRQ KLP DQG
PRVTXH LQ ,VODP ,W LV WKH EDVLF PRGHO
PRVTXHV Rl ,VODP LQ ,VODPLF FLYLOL]DWLRQ

ORUHRYHU LIKAH, WD LWH ORNDT)OH/ IDQ DO
UHDOLVWLF H[DPSOH IRU WKH QDWXUH RI LWV
WR IDFH ZLWK WKH UHDO ,VODPLF WKLQNLQJ U
SUDFWLFDO DSSOLFDWLRQ RI WKH UROH RI PR\

7KH ,QFOXVLYHOORBTXSH ILRDDLO\ LV LQ WKH
,VODPLF VWDWH L®IIKHGLWKHRFD®LWDO RI
,VODPLF &DOLSKDWH ,W LV WKH FHQWHU DQG
RWKHU ,VEDPIQFKNE PRYH

W LV D EDVLF FHQWHU IRU WKH UROH RI ,
WLPH LW LV WKH FHQWHU RI LWV OHJLWLPD\
7DOLE SHDFH EH XSRQ KLP DQG IURP LW ODX
GHFLVLRQV WKH JXLGDQFH DQG WMDRMHHVBIHY FH
DQG H[WHUQNYORDIWKH ,VODPLF 6WDWH

ODVDNMVYGDIORRVIDA QV ) L$EKBWDUDWHLQ 0X QLV 0XMDOD!
DOUDEL
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%HIRUH ,VRIDP ZDW D &KULVWLDQ DUHD ZKH
PRQDVWHULHVY VSUHDG DQG EHORQJHG WR WK
EHJLQQLQORMNDZADVYPSRUWDQW DUHD IRU 0XVO
SRZHU Rl 0XVOLPV JUHZ DQG VWDUWHG WKLC
FRQTXHVWWN DRBD ZDV WKH ILUVW FLW\ WKDW
FRQTXHU DQG PDGH D FLW\ VR WKDW WKH\ FD
SDUWV RIGWKH ZRUO

'H KDYH PHQWLRQHG LQ WKHXVXBARPFHW R |
GHWDLOV RI WKH ILUVW IRXQGDWLRQ IROORZI
DOXID WKDW ZDV DERXW W®H FHWIMDUUHY+HZ WK
LQIRUPDWLRQ LQ WKH VXXHEB HFW WRK HI RSXUHGYLLQRD
FRSWHU

1RZ DQG DIWHU D SHULRG RI WLPH RQ HVV
WLPH WR WKLQN DERXW WDNLQJ WKLV QHZ FLV
DQG D FHQWHU RI WKH &DOLSKDWH 7KH KLV
EHJLQQLQJ RI WXIHD WIQ/G WRKH @URZW KWR | ZIDNV
ZKHQ LW ZDV VHOWKWHGLE) $OLU SHDFH EH XSR
D FDSLWDO RI ,VODPLF 6WDWH DQG WKH &HQW

$IWHU HQGLQJ IURPRDWED ZQU%RNWDD ,PDP !
SHDFH EH XSRQ KLRIDPRQGGUWRDD QW& HW KH U H
\HD U $K DQG XQWLO KLV PDUWI\UGRP LQ
SHDFH EH XSRQ KLP KDV PRYHG DQG ZLWK
LPPLJUDQWY DQG VXSSRUWHWUIGLWOHDKERIUDSK
PHQWLRQHE IDPD WKH SHULRG RI WKH HQWU\ F

7KHWLEKR HQWHN HEBRBPOWKH FRPSDQLRQV ZD\

JLWXAX DG DED DG K XUL 3
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$EL 7DOLE IROORZHG E\ $EGXOODK %LQ ORDV
WKHQ DOO IROORZHG VXFFHVVLYHO\

7KH DUULYDO RI0PPQLRLYWER GRPLQJ IURP
%DVUD SHDFH EH XSRQ KLPV ZDLWUHOW O$ K R QKR
WKH JUHDWHVW PRVTXH ZLWK UDSWXURXV UHF
XID 1DVU %LQ OX]DKLP PHQWLRQHG WKLV
KDSSHQHG WR ,PDP $0OL SHDFH EH XSRQ KLP
%LQ $EL 7DOLE FDPH.KUR PR @ DD\RUJEG BARHDIOV K
RI 5DMDE $0OODK KDV EOHVVHG ZLWK D YLF
DFFRPSDQ\LQJ KLP WKH QREOHVW SHRSOH RI
SHRSOHXRD RDQFOXGLQJ WKHLU UHDGHUV DQG
ZKR FDOOHG $0O0ODK WR EOHVV KL QIKHHY WKH
RI WKH )DLWKIXO :KHUH DUH \RX VWD\LQJ" $I
WKH SDODFH" +H VDLG 1RDKBON D@&OCR VKWHD
GLG DQG WKHQ KH ZHQW WR WKH JUHDWHVW
ERZV DQG WKHQ DVFHQGHG W BRI ® G\W LRWUPR JJO
+LP DQG +LV OHVVHQJHU«

%LQ OX]DKLP DOVR PHQWLRQHG HOVHZKHUH
$OL FDPHXWR W GHVFHQGHG DW WKH GRRU RI
KH HQWHUHG DQG SUD\HG 6RRQ KH ILQLVKHC
SHRSOH VDW DURXQG KLP

JEQ )DOLK PHQWLRQHG WKH TXDOLW\ RI WKI
,PDP $OL RU VRPH RI WKHP VD\LQYID $QG KH
ZKHWKHU ZKRP , QDPHG WR \RX VHYHQW\ PHQ
FRPSDQLRQV $0ODK PD\ SUD\ DQG SHDFH XSR(

.| WKH FRPLQPDRZBQ@IRISHDFH EH XSRQ KLP
FRPSDQLRQV LV WKH UHDO EHJLQQLQJ RI ODXC
DQG WKH VWDUGRP DQG WKH .XID FLW\ EHF
,VODPLF &DOLSKDWH ZLWKRXW DQ\ FKDOOHQJH

7KXV WKH KROXIBLEWHFRIPBMWSRDLMUMNDO FHQ
RI WKH ,VODPLF ZRUOG 7KHUHIRUH DOO SHR
VWXGHQWYV .KDPHZWRUBIOH[SDQGHG LQ WKH EXI
WKH SRSXODWLRQ LW EHFDPH PRUH LQ WKH J
DQG LQ WKH YLWDOLW\

7KHUH LV QX8 RXEM JWHDW FKDUDFWHU RI |,
EH XSRQ KLP DQG KLV ORIW\ VWDWXV KLV ZL

$KVDTMD DDV IO D®L %lVBODUL 3

:DTDD\ 6LIHHQ 1DVHUOBRTPUIX]®KLP DO
7KH VDPH UHIHUHQFH 3
LWDEXDCGDQ)DEQKDIO +BPDGDQL
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WKLQJV KDYH SOD\HG DQ LPSRUWDQW UROH L
DQG WKH DFWLYLW\ WKH PRYHPHQW DQG WKH

'U 6DODEL VOO UMPHLYHG WKH GHOHJDWLI
DZD\ WKH DUPLHV WKDW ZDV WKH UHDVRQ R
8QGRXEWHGO\ WKLV KDG KDG D PDMRU UROH
FRPPHUFLDO DQG WKH FRQVWIDXBWUYBJPWXHP
FDOLSKDWH RI $OL ZKR SDLG PD\ $O0ODK EH S
DWWHQWLRD DQGDQQVSHFWHG LWMW IKPVOLHV
EHFRPH SDUWLFXODUO\ LPSRUWDQW EHFDXVH

0X PLQLQ
(YHQ ZH IRXQG WKRVH ZKRPDPB\VSH® RWKEHULJ
XSRQ KLP 7KH\ VDLG KR IBR PHQYO IB\R\Z (K HD O

DFNQRZOHGJHVY WR WKH .NXID SHRSOH ZLWK W
(XSKUDWHV ZDWHU WKH GDWHV RI OLVKDQ NI
O0X PLQLQ KH ZLOO KDYH QR UHVLGHQFH

7TKXV IDXZDV LQ WKH SUHVHQFH RI ,PDP $OL
KLP zZzDV WKH EHVW FLW\ EHFDXVH RI KLV ZLV
KHDUW LQ WKH JUHDWHVW PRVTXH

$QXID KDV EXLOW E\ ,PDP $OL V LGHD ZLVG
GLG QRW GLH FRPSOHWH EHWD2ODANH VRK KK IRD DW
Rl KLV HOGHVW VRQ ,PDP +DVVDQ SHDFH EH X
WKH JUHDWHVW PRVTXH DV KLV KHDGTXDUWI
ODXQFKLQJ SODFH RIWKHV PDSIDHHKR HMAWG R1 R\
WKLQJIV«

7TKH &DOLSKV DQG WKH SURQKHWYV WHOHPH.LQ
VXFFHVVLY.MXOD WRGDWR LWV JUHDWHRNVKY PRVT)
VD\V 7KH FDOLSKVY DQG ,PDPXIZKRHBBPH GI
,PDPV $0OL DQG +DVVDQ SHDFH EH XSRQ KLP
ZHUH OXDZL\DK DQG $EGHPEE DV MYNG $BEX DODID!
DODQVRXWKGBQ DQG 5MWUKKLAE DO

,Q DOD DQG IXRP WWDUWHG WKH UHYROXWL
$EDLGKDODIL DXIDRORQBOLQ LWV JUHDWHVW F
DOEEDWDIOK EHFDPH BRDEDOXIESKPHMQWLRQHG - K
$EX $SEEBWIDKHFRJQL]JHG DV D &DOLSK KH D
SODWIRUP LQ WKH VDPH GD\ RI KLV KRPDJH E

$VPDODWDOLE )L 60XDPLGPQUUD GOL ORKDWPPEAHG DO

7KH VDPH UHIHUHQFH 3
.LWDEXDGDQ)DEQKDOG
.LW D% X$®G D Q) LK D B®
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VSHHFK EHFDXVH KH ZDV VK\ VR LQVWHDG 'L
WKH SODWIRUP ZLWKRXW WDNLQJ D SHUPLVVL
DIWHU KH JGRIWDLVYHG @D K

$EX -DDODWWDWROXU ZDV OUDPLQQ WXKXBALUVW \H
RlI KLV UXOH«

‘H XQGHUVWDQG IURP WKLV DHABRW KWV VLWH[L
ZDV QRW OLNH WKH RWKHU FLW\ LQ WKH ,VODP
FDSLWDO RIWBHDWOBIDPLF

7TKHUHIRUH LI WKHKIKR?IDVIDVNVSESROHWD®QG D K>
ZKDW zZDV DURXQG LW LWV JUHDWHVW PRVTXI
DQG WKDW DJ[LV

,W LV LH WKH PRVTXH ILUVW DQG IRUHPRYV
WKH KHDGTXDUWHSDOLBK WRBPU®LQSHDFH EF
KLP ZKR ZDV WKH PDLQ IRXQGHU RI WKH XQL
WKDW LV WKH VWDUWLQJ SRLQW IRU WKH EDV
LWV YDULRXV SURMHFWY DQG LQVWUXFWLRQV

W ZDV WKH FHQWHU DQG W KH&WDHDLS KXW W H
+DVVDQ %LQ $OL SHDFH EH XSRQ KLP DV ZHC
RU D UHVLGHQFH IRU WKRVH ZKR FDPH DIWHU
DQG UXOHUV JRYHUQRUV DQG SROLWLFDO UH

7TKHUHIRUH WKH ,QFOXXIDYHRCRALGHUH® WK
PRVW LPSRUWDQW FHQWHU LQ WKH ,VODPLF
UHOLJLRXV HFRQRPLF DQG VRFLDO FXOW XL
DFWLYLWLHV RI WKH VWDWH KDSSHQHG LQ DQ
WKH DIIDLUV RI WKH VWDWH DQG WKH FLWL]HQ

KLOMKH SUD\HU DQG WKH GLYHUVH PDWWHL
WDNLQJ SODFH LQ WKH PRVTXH WKH SODWIR
VWDUWLQJ SRLQW IRU VWDWH RUGHUYV DQG SU
ZDQWHG WR VHUYLFH WKH UHOLJLRQ DQG WKH

W LV D UHORUPRRVIHSRKODWR SHRSOH WKH
LOQWHOOHFWXDO DQG LGHRORJLFDO PDWHULI
SURYLVLRQV IRU WKH GLIITHUHQW UHOLJLRXYV
SHRSOH DQG WKH FRPPXQLW\ 7KH ILUVW DQG
VDFUHG SXOSLW BBWFKHADEPH$SXOSRQ KLP DQG ODV
,PDPV SHDFH EH XSRQ WKHP DQG RWKHUV Z
,VODP DQG O0XVOLPV

$Q LQIRUPDWLRQDO DQG QRWLI\LQJ SXOSLW
WKH RUGHUYV DQG WKH SURKLELWLRQV WKH (

7TDULNBKDO®XEL ,EQDDIGKXED
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LPSRIMWBURMHFWY DQG WKH LQIRUPDWLRQ DQ
WR DOO SHRSOH ZKHWKHU WKH\ DMHDOLYLQJ F
7KH QHDU SHUVRQ LQIRUPY WKH UHPRWH RQH
DEVHQW DQG VR RQ

I WKH VWDWH ZDQWHG MR RQIRHWEP SHKRSEGBQ
ZLOO FDOO IRU JDWKHULQJ SHRSOH LQ WKH P
XSRQ KLP ZDV FRPPDQGLQJ 4DQEDU WR FDO
PHQWLRQHG +H VDLG L H ,PDP $OL 2 4DQE
WKH FROOHFWLYH SUD\HW HIBQ &K H KAHDP H5 KBS OV I
SXOSLW JORULILHG DQG WKBILVRG H RODKKH PR
JDWKHULQJ SHRSOQW DEBX L) CPHIDMV DRRQHG W KD W
8PDU 2UGHDMIBP DXEMOWOWR JDWKHU WKH SHF
. XID LQ WKH JUHDW HRW B RWT WH HPD N B & W UDW
VHQW IRU WKH VHUJHDQW WKH SROLFH DQG
WKH PRVTXH DQG WKH FDOOHU DQG WKHQ W
DPRQJ \RX D PDQ IURP $UDE DQG SUR EHFRP
SUHVHQFH LQ WKH \DUG RH \WKHP ®W Y TX HJ RPH WL
SURWHFWLRH) PRVTXH LV D JRRG SODFH WR JDV

7KH PRVTXH ZDV DQ LPSRUWDQW SODFH WR
JR WR -LKDG RU EDWWOHV +LVWRU\ PHQWLRC
DQG FDOOHG LQ SHRS®B PMHQ ® QORSX W KAHKR K M DAQHGG
WR ILJKW RWKHU QDWLRQ XQWLO KH PHW WK
+RPV ZKHUH KH DQG KLV DUP\ IRXJKW DQG GHII

7KH PRVTXH LV D JRRG SODFH WR SUDFWLF
UXOH DPRQJ SHRSOH $ VSHFURO WHK®IF Kl XKDL\F LC
RI $PLOUXDRLQLQ DPRQJ SHRSOH RQ YDULRXV
VHQWHQFHG LQ PDQ\ WKLQJV DQG YDULHG LVV.

,EQ 6DDG FLWHV LQ KI6\K D DEDTDWKH ,SRISX QO
DXID« ORUHRYHU , VDZ KLP ZKLOH KH ZDV D
MXG&DU\ LQ WKH PRVTXH

,PDP $PLOX IPQQLQ $OL SHDFHGH MSRWKKLP
MXGJH 6KDULDK GHDG LQ $+ WR VLW LQ WKH
WKH DFFHVV WR KLP

7DUR@BDTRXEDDDRXEL
OXTDWD® IDILQ $EX IDKIDQL D®
SHRSOH DERXW VRPHWKLQJ
7DULNBDO®XEDDDRXEL
$ODEDTDMEDDK ,EQ 6DDG
$VPODWDOLE )L 6DX DAL GPQ L OIR KW PHGIE D BL
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JEQ $EL /D\ODDWAMWWF M/ RIXSGLFLDU\ LQ WKH PR

7KH KRXVH RU PRQHDWX U\ ZDV SSRQUW BQ W KH
IDFLOLWLHV Rl WKH JRYHUQPHQW 7KH\ JDYH
PRQH\ KRXVH Rl OXVOLPV 7KH\ EXLOW WKH PF
PRVTXH.RIDD@ZH WHRQHG HDUOLHU WKDW WKH
PRQH\ KRXVH ZDMXIDLWRKYDXWKMH ZHOO DV WKH
PDQVLRQ RU WKH KRXVH Rl HPLUDWH 7DEDU
SODQQHG D SDODFH QH[W WKH QLFKH RI WKH V
EXLOW DQG RIK®RKK\DHPRQH

'KHQ ,PDP $BXUPD®LQ $OL WKH FDWLSK RI W
ZDV LQ WKH.FIDNV\KRV IKRPH ZDV QHDU WKH PR
.XID ZKLFK zZDV KLV PDLQ KHDGTXDUWHUV EC
WKH HQG Rl WKLV VSDFH L H QHDU E\ WKH PR
$EL 7DOLE PD\ $OODK EH SOHDVMN&HZ WM KLP
KLV PDUW\UGRP

7KHUHIRUH WKH.XPRVIBW WXH ELJIJHU DQG
FRPSUHKHQVLYH PRVTXH WKDQ D PRVTXH IRL
ZRUVKLS EHFDXVH LWV DFWLYLWLHV ZHUH RI
FDQ VXPPDUL]JH RXU VSHHFK DERXW WKH DF
ORVTXHRMWRZLQJ WKH LQFOXVLYH PRVTXH FR
ZLWK DOO LWV GLIIHUHQW DVSHFWV DQG LW
FODVVHV ,W ZDV WKH KHDGTXDUWHUV RI WKH
JHQHUDO OLIH ZKHUH SHRSOH PHWW.JR@&VSUDF\
DFWLYLWLHV 7KH\ SUDFWLFHG YDULRXV UH
SROLWLFDO DQG HFRQRPLF HGXFDWLRQDO
ORUHRYHU WKH\ ZHUH ORRNLQJ DW SHRSOH P
YDULRXV QHHGV DQG VR RQ

‘DIL\DW\DQ@ ,EQ .KDOLNDQ
5LKODW ,EQ -XEDLU ,EQ -XEDLU 3



*NBN "MJ T#BBSUJOH GSPN UIF ,VGB .P

$UJXDEO\ WKH ,QFOXV.XYDl DPBRVTEXNFNQ EDO
FKRRVLQJ ,PDPX$PLQLOBOL SHDFH.EI®M XSRQ KL
DV D FDSLWDO IRU WKH ,VODPLF &DOLSKDWH R
FKRLFH RI WKH PR&TXBIUDNH WAK HRIHW KH GLJQLI
VWDWH

'H FDQ DOVR VD\ WKDW WKH ,VODPLF KLVW
,VODPLF FLYLOL]DWLRQ ZDV OXFN\ WRR E\ WKHI
,PDP WKH &RPPDQGHU RI WKH )DLWKIXO $OL S
WKH GLJQLILHGXO0R\ORMT XW K H

,PDP $0OL SHDFH EH XSRQ KLP ZDV WKH VI
HQOLJKWHQHG WKH PRVTXH DQG LWV GLIIHUHC
ILOOHG WKH ZRUOG RU SDUWV RI LW PXFK VFLF

7KH LQFOXVLYH. PIDVREEW LQWDHUUHWHIE HE\ W K
RI ,PDP DQG KLV VFLHQFHV DQG KLV YDULRXV
KLV ZLVH MXGJPHQWVY VR ERWK ,PDP DQG OR
VLQJOH VLWXDWLRQ LQ WKH SXEOLF KLVWRU
KLVWRU\

7KHUHIRUH WKLV PRVTXH EHFDIKW WDKHG ILU
UHOLJLRQ VFLHQFH DQG FXOWXUH DQG RI HYH

'LWKRXW WKH SUHVHQFH RI ,PDP DQG KLV V¢
PRVTXH LW ZRXOG QRW EH LQ WKH LPDJH WK
ILUVW FHQWXULHV RI ,VOD,PDP KLOMWRHID FALH) BMK
XSRQ KLP DQG KLV JUDQGVRQ ,PDP 6DGLT SH
WKHQ RI WKH QH[W IHZ FHQWXULHYV

7KH LQFOXVLYH.RRVTZDN MWXDWDRQBUFRQ
ZKLFK ,PDP $0OL SHDFH EH XSRQ KLP KLV FI
VWXGHQW SXW KWKHLWFRAEYHH DQG WKHLU GLI
ZKLFK NHSW IRU JHQHUDWLRQV JHQHUDW
HQOLJKWHQLQJ WKHLU ILHOGY DQG RSHQLQJ IF
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JURP WKLY FORVH UHODWLRQVKLS EHWZHHQ
KLP DQG WKPRGOIXMIRHAAH FDQ EULHIO\ WDON R
$ 7KH OLIH RI ,PDP $OL SHDFH EH XSRQ KLP
% 7KH VFLHQFH RI ,PDP $OL SHDFH EH XSRC
& 7KH VHUPRQV RI ,PDP $0OL SHDFH EH XSRC
' 7KH LVVXHV Rl ,PDP $0OL SHDFH EH XSRQ K



" 'SPN UIF -JGF PQFBBR CWJIJVQPO I[IJN

7KH FRUUHODWLRQ EHWZHHQ .WIOHD,QEOXVLY
,PDP $PLOX PQQLQ SHDFH EH XSRQ KLP ZDV
EHFDXVH KH ZDV WKH ILUVW FDOLSK ZKR UXO
FLW\ RXIDODQG IURP LW VK IEDKRERMMDED®HU. X WD
ORVTXH ZKLFK ZDV WKH KHDGTXDUWHUV IRU KL
UHDVRQ ZH KDYH WR NQRZ WKH ELRJUDSK\ F
XSRQ KLP

,PDP $OL %LQ $EL 7DOLE LV D XQLTXH KLV
HYHQW VLQFH KLV EQRERH @ LODBD LW HGO ZK WK
RI WKH YHQHUDEOH SURSKHW ORKDPPHG %LQ
KLP DQG KLV IDPLO\ ZKR VWDUWHG WKH JUHI
KXPDQ KLVWRU\ ,VODPLF 5HOLJLRQ WR KLV PC
KLP LQ WKH .XID KRQRUDEOH PRVTXH

,PDP $OL ZDV ERUQ LQ OHFFD LQ +LMD] DQG
.DDED+BRLPLDMDEXUL VD\V 7KH QHZV UHFXUUI
%LQW $VDG ZDV ERUQ ,PDP $OL %LQ $EL 7DOLE
LQ WKH PLGGOH RI .DDED

+LVWRULDQV DQG UHVHBIGFRIQUW KD YHMDG VVR
ELUWK 7KH\ JDYH GLIIHUHQW ILJXUHV LQFOXC
WKLUG Rl WKH \HDU EBIQRU MW KPHUHDIMLIR QY RP H
QXPEHUV FORVH WR WKLV ILIXUH

2Q WKH ,PDP $0OL V OLQHDJH SHDFH EH XSR
PHQWLRQHG KH LV $0OL %LQ $EL 7DOLE DQG W
0DQDI %LQ $EGXO OXWWDOLE %LQ +DVKLP %L

$0OXVWDGU L BDK DIOMDLMNEG1DWD EX U L

$CDODRDDMDOL

ORRN DW WKLV LQ BWKBOELRERN PEIAPIBAMA Q $OL %LQ
$EL 7DOLE 6OBEL DO
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PRWKHU LV )DWLPD %LQW $VDG %LQ +DVKLP %
ILUVW FDOLSK ZKRVH SDUHQWY DUH +DVKHPDL

,PDP QDPHG ZIDMK OQLHFWHWPHY LQFOXGLC
&RPPDQGHU RI )DLWKIKQ@ 'UDIRQEOD®RI| 5HOLJL
DOXUWDGD RZQHU RISEHDEYHPDYMHG RIO$SUDEV
RWKHU VXUQDPHYV

,PDP $0OL %LQ $EL 7DOLE SHDFH EH XSRQ KL
WKH 3URSKHW OQR&B®REGD%L EHFDXVH RI 3URS
ORYH DQG IRQGQHVV RI KLP KH JDYH KLP KL
=DKUD SHDFH EH XSRQ KHU ZKRP KH PDUULHG
ZKR KH GLG QRW PDUU\ RWKHUV XQWLO VKH GL

+LVWRULDQV DQG UHVHDUFXHHY IFRHLQ WPICRPQV G
VRQV<BORXEL GHDG LQ $+ PHQWLRQHG W
IRXUWHHQWK PDOHNV VIDQF GXAVEIOQDSHDFH EH
XSRQ WKHP DQG HLJKWKH QWK HDRIBNEHN DO
VD\V +H KDGILWRWQWAIKH PDOHVQBHWKHHOHYF
IHPDOHV ZHUH VHYHQWHHQWK

,EQ +LVKDP WDONHG DERXW WKH HDUO\ OLI
7DOLE ZKHQ KH ZDV LQ WKH ODS RI WKH 'LJC
EOHVV KLP DQG KLV IDPLO\ DQG WKH UHDVRQ
WKH EOHVVLQJWKDAKLAK H®ODK $OL %LQ $EL 7I
$0O0ODK EH SOHDVHG ZLWK KLP ZDV WKDW KH
OHVVHQJHU RI $OODK $00ODK EOHVV KLP DQG K

,EQ ,VDDF VDLG $EGXOODK %LQ 1DMLK WRC
$EL OLOMDM ZKR VDLEOODKVZDUDFH RQ $OL %LQ
DQG ZKDW $00ODK ZDQWV WR KLP Rl JRRGQHYV
VHYHUH FULVLV ZKLOH $EX 7DOLE KDG PDOQ\ F
RI $OODK $00ODK EOHVV KLP DQG KLV IDPLO\
ZKR ZDV RQH RI WEHRIUWDKHVWDRKLP 2 $EEDV
EURWKHU $ED 7DOLE KDG D ORW RI FKLOGUHC
WKLV FULVLV OHW XV JR WR KLP DQG WDNH I
DQG \RX WDNH D PDQ DQG LQ WKLV FDVH ZF
VDLG <HV VRQWKHD WHOW DPH $EX 7DOLE ZK*t
WR KLP :H ZDQW WR WDNH VRPH RI \RXU FKL
ZLOO VDYH RI ZKDW WKH\ KDG QRZ $EX 7DOL

OXUXKMDXEODYUDRRGLVDRORGL .DPLOOBYKOLQ)
$VDEKDEDK $LRDEGWIKOLU

7TDULNKTRAED DROXEL

$OD DOPDDROL
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OHDYH PH $NHHO \RX GR ZKDW \RX ZLOO ,E
VDLG $NHHO DQG 7DOLE

7KXV $00ODK V OHVVHQJHU $0ODK EOHVV KL
$OL DQG QXUVHG KLP ZKLOH $EEDV FDUHG IR
$OL UHPDLQHG ZLWK $0ODK V OHVVHQJHU $C
IDPLO\ XQWLO $00ODK $OPLJKW\ FKRVH KLP D
IROGRZKHP PD\ $O0ODK EH SOHDVHG ZLWK KLP
GLUHFWO\ ZKLOH -DDIDU ZDV VWLOO ZLWK S$EI
DQG WKHQ GLVSHQVHG ZLWK KLP

,PDP $OL SKORB EHP LV WKH ILUVW SHRSO}
OXVOLP LQ ,VODP DIWHU .KDGLMD ,EQ ,VDDF |
ILUVW RQH ZKR EHOLHYHG LQ $0OODK V OHVVHC
KLV IDPLO\ DQG WUXVWHG LQ ZKDW LW FDPH |
$OL %LQ $ELQ7BHPGEMWMBDOLE %LQ +DVKLP PD\ $C
SOHDMME KLP ZDV WHQ \HDUV ROG

,PDP $OL ,EQ $EL 7DOLE SHDFH EH XSRQ KL
KLPVHOI DQG WKH JUHDW HGXFDWLRQ WKDW
3URSKHW V RZQ DUPV DQG KRXVH LQ KLV V
6D DLTD WKH WKXQGHU ,PDP VD\V <RX NQR
OHVVHQJHU RI $OODK D FORVH NLQVKLS DQG C
LQ KLV DUPV ZKLOH , ZzZDV D NLG WDNLQJ PH \
EHVLGH PH LQ KLV EHG 0\ ERG\ WRKRKHG KLV
PH DOO KLV NQRZOHGJH KH FKHZHG VRPHWKL
QHYHU IRXQG DQ\ OLH LQ P\ VSHHFK QRU DQ\
$00DK KDV MRLQHG PH ZLWK KLP IURP WKH Wl
KDV SXW D PLJKW\ DQJHO IURP +LV $QJHOV W
SOWK Rl KLJK FKDUDFWHU DQG JRRG EHKDYLR!
QLJKW ZKHUH , XVHG WR IROORZ KLP OLNH D
WUDFHV RI KLV PRWKHU (YHU\ GD\ KH UDLVHC
FRPPDQGLQJ PH WR IROORZ LW +@XWHRGE WR J|
WR +LUD V +LOO ZKHUH , VDZ KLP EXW QR RQ
WLPH RQO\ WKRVH ZKR ZHUH LQS$DODKYVOH KF
OHVVHQJHU $00ODK EOHVV KLP DQG KLV IDPLO\
WKLUG RI ZKRP VDZ WKH OLJKWJR| D®IGHODWL
ZDV ZKR VPHOOHG WKH ZLQG RI 3URSKHF\

‘KR ZDV KLV SODFH WKH ODS RI $O0ODK V OF
KLP DQG KLV IDPLO\ DQG KLV GDLO\ OLIH Z

1DKIDDOJKD 7DQGEDP Lo PWIEGDOICL T D K 3
.DQ]$DX® D 00 XDADD FlL PGL
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OHVVHQJHU RI $00DK DQG ZKRVH GDLO\ LGHD
RQ ZRUGV RIOHVIBIKRIHU DQG KHDYHQO\ UHYHO
RI HGXFDWLRQ GRHV KH UHFHLYH" :KDW W\SH |
ORUHRYHU ZKDW D KROLHVW RXWFRPH ZDV LW
,PDP $PLOX PQQLQ $OL SHDFH EH XSRQ KLP
XQLTXH ,VODPLF ILJXUH +WKHYV EWKHGHQNURF
ORKDPPHG WKH OHVVHQJHU RI $O0ODK $0O0ODk
IDPLO\ DQG WKH JRRG PDWXUH IUXLW HYHQ
VDLG LQ KLV ULJKW $OL LV IURPKRAH OFG , DP
ZDV D SURPLQHQW H[DPSOH LQJKROHNWQ® QC
VFLHQFH NQRZOHGJH DQG SRZHU RI OLWHUD
ZLVGRP WKRXJKW DQG VHYHULW\ RI DVFHWL
VWDELOLW\ RI WKH FRXUDJH DQG KHURLVP D
LQQXPHUDE®WKHBEQVDOY LQ WKH+UVLJKMUWRXHNDF
DUH FRXQWOHVYV DQG KLV LVVXHV FROOHFWHG
$O-DIL] $EX 1DPVLPKD&DDODL PHQWLRQHG VR
KLV TXDOLWLHV DQG KLV DWWULEXWHV VD\LQ
ORYLQJ Rl WKH DFFODLPHG D@/ H &R FEWH ®RR YHIG
VFLHQFH FLW\ DQG VFLHQFHV WKH KHDG RI
LQYHQWRU RI WKH VLIQDOV WKH EDQQHU RI W
WKH OLJKW Rl WKH REHGLHQW WKH JXDUGLD
HTXLWDEOH WKH RDGG WK HQI DK DWKEHEH VW
LQ LVVXHV DQG WKH FHUWDLQW\ DQG WKH JU
SOHQWLIXO LQ WKH VFLHQFH $0OL %LQ $EL 7D
KLV IDFH LV DQ H[DPSOH RI WKH SLRXV DQG
NQRZOHGJHDEOFDEWKHRSUBEWY RI WKH XQLI
LQGLFDWRU WR WKH OXVWURXV Rl WKH VFLHQ
RZQHU Rl WKH PLQGHG KHDUW WKH RZQHU RI
WR DQ\ FDVH WKH RZQHU RI D FRQVFLRXV HDL
SURPLVH
JRXJLQJ RXW WKH H\HV RI WKH VHGLWLRQ T
RUGHDOV DUWV SXVKHG WKH SHUILGLRXV DQ
URXJK OLIH LQ UHOLJLRQ DQG EHFRPLQJ LQVD(
7KH ,VODPLF FDOO LWV GLJQLILHG 3URSKHYV
IDPLO\ DQG LWV JUHDW .RUDQ DUH DOO LQWF
XSRQ KLP WKHUHIRUH KH UHFUXLWHG DOO
PHQWDO DQG VSLULWXDO SRWHQWLDOV IRU Wk

$ODPLO yYIDDDNK ,EQ $WKHU
+LOBXWORTDK $EX 1\DI MK PQDRO
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,PDP KDV SDUWLFLSDWHG LQ DOO EDWWOH\
OHVVHQJBVYW JDKH HQHPLHV RI WKH ,VODPLF U
EDWWOH 7DEXN ZKHUH KH DSSRLQWHG KLP DV
DQG KH ZDV WKH EDQQHU KROGHU LQ PDQ\ EDV

JRU KLV KLJK FRXUDJH DQG KLV FRPPLWPHQ
,VODPLF FDOO KHQVOHKSWEPD® RILWKIWM GLJIQLIL}
$00ODK EOHVV KLP DQG KLV IDPLO\ LQ WKH Q
OHGLQD ZLWKRXW IHDU QRU ZRUU\

+H EHFDPH WKH FDOLSK LQ $+ DQG KH PD
WKH KRO\ ERRN RI $00DK DQG WKH WXQQDK R
DQG WKH IUDQN IDLU ULJKW ZLWKRXW IDYRUL

, KDYH WR OHDG \RX RQ OLQHV Rl WKH ERRN
+LV 3URSKHW DQG ZKR IRXQG LW FUXHO WKH
FUXHO

,PDP SHDFH EH XSRQ KLP UHRL @QHERXW W
ILYH \HDUV DQG KH GLG QRW OLYH LQ WKLV Zi
OLIH HQGHG WR WKH SDUDGLVHV RI $O0ODK $OF
WKH KRXVH Rl $OODK WKH .DDED KH ZDV PDI
$00ODK WRR +H GLHG LQ VKKM QUMBKBIRINWXW KIHQ K
QLJKW RI )ULGD\ LQ WKH KRO\ PRQWK RI 5DPC
PD\ $O00ODK PHUF\ EH XSRQ KLP WKH IDWKHU
XSRQ KLP



# 'SPN UIF 4DJFODF PG *NBN "MJ QFBDF

$Q\ERG\ UHDGV WKH OLIGX PLQPRP$®RL &% LDO
$EX 7DOLE SHDFH EH XSRQ KLP ZLWK DQ
VXUSDVVLQJ KLV QRUPDO SHUVRQDO IHDWXUH\
DQG UDUH SURSHUWLHV WKDW DUH QRW DYDL
JUHRWUBPFWHUV LQ WKH ORQJ KXPDQ KLVWRU\

,PDP V TXDOLWLHV RI FRXUDJH DQG DVFH!
JHQHURVLW\ OLWHUDWXUH DQG UKHWRULF H
DQG DWWULEXWORZDHDAGZKROABDU DPRQJ WKH
EHKDYLRU DQG FWHICD @ IOHVH UKIDDBLWLHY  ORL
$OL SHDFH EH XSRQ KLP H[SHULHQFHG WKHYV]
ZKRP WKH\ XQGHUVWRRG DQG DSSUHFLDWHG
JHQXV Rl WKH YDOXHV DQG FXVWRPV UHFRJQI
WKH HUD RI ,PDP

7KHUHQRWIOHU DVSHFW RI WKH TXDOLWLHV I
WKDW GLG QRW UHFRJQL]H E\ WKH FRPPXQLV
EHFDXVH WKH\ ZHUH XQFRPPRQ DQG XQNQRZQ

7KH VFLHQWLILF DQG LQWHOOHFWXDO VLGH
,PDP $OL SHDFHPEH WSR/QDKXQLTXH FDVH DQG |
WKH VRFLHW\ FDPH RXW RI WKH ZRPE RI LJC
VFLHQWLILF DQG LQWHOOHFWXDO VLGH LV D
SHUVRQDOLW)\ RI ,PDP D UDUH FDVH LQ WKH |
7KXV ,PDP $OLZDWLE $EHDFH EH XSRQ KLP ZDV
DQG DIWHU KLV WLPH

,PDP $OL $EL $EX 7DOLE SHDFH EH XSRQ KL
LQWHOOHFWXDO IRUFH WKDW ZDV XQLTXH LQ V
DQG LQWHOOHFWXDO IRUFH GLG QRMHFRPH RI
W LV D ORJLFDO DQG QDWXUDO FRQVHTXHQFI
EOHVVHG ,VODPLF FDOO UHSUHVHQWHG E\ WK



/7.

DQG WKH EUHHGLQJ RI WKH OHVVHQJHU $00ODH
FRQQHFWLQJ WR WKH KRO\ G\YLQH URSH H[WH

,PDP $OL SHDFH EH XSRQ KLP KDV OLYHG Z
OLYHG ZLWK $OL ORUHRYHU ,PDP OLYHG ZLWHK
DQG WKH PHVVHQJHU KLPVHOI OLYHG ZLWK ,PD

7KH JUHDWHVW OHVVHQJHU FRQILUPHG WKI
,PDP $OL DQG WRH. @GIOUDRLWK WKH .RUDQ DQC
.RUDQ ZLWK $OL DQG WKH\ ZLOO QHYHU OLYH
SHOYLV

7KH OHVVHQJHU FRQILUPHG DOVR WKH FRUUI
KLV XQFOH V VRQ ,PDP $0OL +H $00ODK EOHV
DVVXUHBQWGET WKLY FRUUHODWLRQ $@LKLV VSH
LV WR PH OLNH WKH VWDWXUHRR/| BP KMIDHE IURP
FLW\ Rl NQRZOHGJH DQG $OL LV LWV GRRU

‘KR OLYHV LQ WKH VFKRRO RI WKH KRO\ 4XU
*UHDWHVW O WHIHHHQPLURQPHQW RI WKH SX
ZKDW GR ZH H[SHFW WR EH"

8QGRXEWHGO\ KH ZLOO FDUU\ WKH LQWHO
DQG DZDUHQHVV LQ WKHLU KLJKHVW GHJUHH
OHDUQ WKH VFLHQFH DQG WKH DEWUBQE&VV IU
KH ZLOO OLYH LQ WKH FOHDU LQWHOOHFW
SURFHGXUH ZKHQ KH WKLQNV DERXW WKLQJV
XSRQ KLP ZDV

,PDP $OL SHDFH EH XSRQ KLP FDUULHG W}
LQWHOOHFW DQG VFLHQRH DD QGWKH QU N DDLLWHKG
ULJKW DZDUHQHVV

7KH JUHDWHVW OHVVHQJHU WDONHG DERXW
KLJK DZDUHQHVV WKDW ,PDP $0OL SHDFH EH X
KH SUDLVHG KLV JUHDW VFLHQWLILF VSLULW
VD\LQJV Rl WKHQOWWKY M FRQFHUQ

WKH ZLVGRP GLYLGHG LQWR WHQ SDUWV $
SHRSOH JRW RQH SDUW RQO\ DQG $OL KDV PI
WKDQ WKH SHRSOH

$OL SRVVHVVHG PRUH NQRZLQJ WKDQ \RX (
ROGHVW LQ ,VODP WKDQ \RX

DOX VW D G U B O KEKDLBmMmN LOPDIDVD E X U L

.D Q ]8DROD O0 XO/OD L @®L

DOX VW D G U B O KELKDLBmMmN LOPDIDVCD E X U L

.D Q ]8DROD O0 XO/OD L @®L

ODQDTLQ $ O $EL 7DOLE %LQ 6KDKLU $VKRXE
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7KH PRVW NQRZLQJ LQ P\ QDWLRQ DIWHU
7DOLE

7KHUH DUH RWKHU VLPLODU SURSKHWLF WD
WKH VFLHQWLILF DQG LQWHOOHFWXDO DELOLW

.l ZH UHWXUQ WR ,PDP V VD\LQJV UHODWLQ
DQG VXDMWKHW KDG SHUVRQDOO\ ZH ZLOO
FRQILUPDWLRQ WR WKDW RI WKH GLJQLILHG
VFLHQFH LQ WKH ULJKW RI ,PDP $OL ,PDP Sk
XVHG WKH ZRUG ,VDOXQL PHDQV DVN PH IU
DQG WDONW WRBWUKDYGLFDWLRQ RI ,PDP V S
VFLHQFH WKH NQRZOHGJH DQG WKH UHDGLQH
PLQG Rl SHRSOH LV DQG EH\RQG WKDW )RU L
EHIRUH \RX PLVV PH EHFDXVH , DP FHUWDLQO
RI WKHRWMWN WKDQ WKH SDHXKY ROWRDUWWN PH
EHIRUH \RX PLVV PH :KR VSOLW WKH JUDLQ D
DVN PH DERXW ZKLFK YHUVH UHYHDOHG LQ Q
PLGGD\

(YHQ LW PHQWDRYBE WRD®W DDRERG\ DPRQJ
FRSDQLRQV RI $00DK V OHVVHQJHU $00ODK EO
VD\V DVN PH H[FHSW $0OL %LQ $EL 7DOLE DC
1RERG\ VDLG ZKLOH KH ZDV RQ WKH SODWIRUP

7KLV SKUDVH DQG WKLV UHSHWLWLRQ DUH
SRZHUIXO VFLHQWLILF VSLULW DQG WKH VWUR
DQG WKH NQRZOHGJH DPRQJ OXVOLPV

,PDP $OL SHDFH EH XSRQ KLP UHDOL]HG V¥
RI WKH TXHVWLRQ EHFDXVH LW LV WKH NH)
HQFRXUDJHV WHKHVFYNBBHWVRQBRNQRZOHGJIH 7K
SHDFH EH XSRQ KLP PHQWLRQHG WKH TXHV)
VD\LQJ 6FLHQFH LV WUHDVXULHV DQG WKHL
SOHDVH $00ODK PHUF\ XSRQ \RX +H VXPPDUL]
VWHSV WKH DDNKYWQQMBKWKHHRHLYHU DQG VH
RQH ORYLQJ WKHP

,PDP $OL SHDFH EH XSRQ KLP H[SUHVVHG
VFLHQWLILF VSLULW LQVLGH KLP WKURXJK P
VHUPRQV 7KH EHVW KH VDLG LV KLV VD\LQJ )

.DQ]8DRD DX W D FL @GL

IDKIADODOTD 7DQGKDRO 6KEKXWIODED 3
ODQDTLQ $ O $EL 7DOLE %LQ 6KDKLU $VKRXE
7KH VDPH UHIHUHQFH

.D Q ]8DROD O0 XO/OD L @®L
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1IDNKD LXPDLO %LQ =H\DG WKH KHDUWV DUH O
RI WKHP LV WKDW HQOLJKWHQV DQG NHHS LQ
SHRSOH DUH LQ WKUHH D GLYLQH VFKRODU D
DQG VDOYDWLRQ DQG D VDYDJHV RU D ULIIU
WKH\ OHDQ ZLWK HDFK ZLQG 7KH\ GLG QRW H
WKH NQRZOHGJH DQG WKH\ GLG QRW UHVRL
NQRZOHGJH LV EHWWHU WKDQ PRQH\ WKH NOQ
\RX DUH JXDUGLQJ WKH PRQH\ 7KH .QRZOHG.
ZRUN DQG PRQH\ ODFNV RI WKH DOLPRQ\ 7KH
UHOLJLBA@PRRIG E\ LW WKH NQRZOHGJH JLYH'
REHGLHQFH LQ KLV OLIH DIWHU KLV GHDWK

EHDXWLIXO WDONV RQ KLP DQG WKH FUHDWX!I
KH GLHG 7KRVH ZKR UHVHUYH PRQH\ DUH GHI
EXW WKH VFLHQWLVWY DUH VWD\LQJ IRUHYHU
WKHLU E\ZRUGV H[LVW LQ WKH KHDUWV KDK W
KLV FKHVRW JHW WKH NQRZOIWGJNXURDO\ZLD OR K
JRW LWV XQGHUVWDQGLQJ ZLOO EH XQVDIH

UHOLJLRQ IRU WKH FXUUHQW OLIH

+LO\BXWODM™K $EX MKDQE DO



$ GSPN *NBNhT QFBDF CF VQPO IJN 4FS
.PTRVF

7KH KHULWDJH RI ,PDP $PLU DOXSR@®LQLQ $
KLP LV ODUJH DQG ZHDOWK\ DV ,PDP KLPVHO
VXSUHPH GLYLQH VWDWXUH

7KH PDLQ KHULWDJH RI ,PDP LV WKH VD\LC
VD\LQJV GLYLGH LQWR WKH VHUPRQV DQG
FRPPDQGPHQWY WKH WHDFKLQJRWHKEBG VXS:
VXEVLGLDU\ IRUPV

+HUH WKH LPSRUWDQW IRU RXU VXEMHFW
GHOLYHUHG IURP WKH URVWUXP RIDNKH JUHI
7KHVH VSHHFKHV DUH IHZ Rl WKH PDQ\ VHUPR(
OLIH KHUH ZH UHIHU WRH®BWR REQ! FDRX WK R | QDK
WKH UHVHDUFK RQ WKH .XID PRVTXH LQ ZKLFK
DQG WKH PRVTXH V UROH LQ ,VODPLF FLYLOL]D

7KXV ZH ZLOO SRLQW RXW D QXPEHU RI WKI
WKHP DV FRQWDLQHG %Q ONDK K DE R RAKIUMHE VEX O
DODGL GHFHDVHG LQ $+ RU IURP GLIIHUHQ!
UHDGHU FDQ NQRZ WKH VHUPBRWLQYKDPW Pl
GHOLYHUHG SHDFH EH XSRQ KLP.XUQ WKH LQFC

,PDP V 6HUPRQ DW KLXIBRPLQJ WR DO

7KH ILUVW WKLQJ WR VWDUW ZLWK LV WKH
GHOLYHUHG IURP WKH URVWUXP RI WKH .XID Pl
LOQDXJXUDWHG KLV FRPLQJ LRXIDNVKHKMHHMHU KH $+
GLUHFWO\ HQWHUHG W KHX IIDQ FV&RX WIKYCHV P RN TERHX
GBLYHU WKH VHUPRQ RI WKH FRPLQJ DQG LQD?>
WKH .XID PRVTXH KH SUD\HG WZR ERZV DQG
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SODWIRUP ZKHUH KH SUDLVHG DQG EOHVVHG
$O0ODK EOHVV KLP DBQEGKLNL@PLO\
6R QRZ 2 SHR®I®H WIXDWDYH D IDYRU LQ .
XQOHVV \RX FKDQJH \RXU EHKDYLRU DQG PRG
FDOOHG \RX WR WKH ULJKW DQG \RX UHVSRQ
ZLWK WKH DWURFLRXVQHVV EXW \RX FKDQJHG
\RXUVHOYHV DQAROODIKR QY EE ®KH RDWK <
WKH RQH ZKR UHVSRQGV WR \RXU ZLVKHV DQG
+RZHYHU ZKDW , DP DIUDLG IURP LV WKDW \R)
WKH OHQJWK RI KRSH $V IRU WKH IROORZLQJ
&HUWDLQOAH QWK HOISIBIHLY D ZRUN ZLWKRXW D
WRPRUURZ LV D UHWULEXWLRQ ZLWKRXW D ZR
3UDLVH EH WR $00DK :KR OHW +LV JXDUGL
GRZQ KLV HQHP\ FKHULVK WKH ULJKWIXO KR
UHVROXWHO\ <RX KDYHEWWR BBDBDEO DNVKZHHE® [
REH\V WKH IDPLO\ Rl 3URSKHW ZKR DUH SU!
REHGLHQFH WR $0O0DK WKDQ WR REH\ WKRVH
DW RXU VLGH GRLQJ JUDFH EXW LW LV RXU
VWRRG DJDLQVW XV ID@B BXVKWIGI KW DKM\ ZLO
WKH VHYHU VXIIHULQJ RI WKHLU REVWLQDF\ D
1RQH DPRQJ \RX VXSSRUWV PH , ZLOO EODPH
WKHP DQG KHDUG WR ZKDW WKH\ KDWH WR KH
SDWK ULJKWKID G® WQRRIVSOODK IURP WKH EDQG

7KH ILUVW )ULGD\ VHUPRQ LQ WKH PRVTXH
$@MDQTDUL PHQWLRQHG LQ 6LIHHQ %DWWOH
WKHQ IURP KLV IDWKHU $OL HQGHG®&IRLV SUD\H
RQ )ULGD\ KH DWWHQGHG WKHHBBRRPE DQG GF
VDLG 7KDW WKDQN $0O0ODK DQG , SUDLVH +LP
IROORZLQJ +LV JXLGDQFH , SUD\ WKDW $0¢
PLVIXLGDQFH :KRP $00DK JXLGHV QRERG\ FI
ZKR PLVJXLGHV DQG KH ZLOO ILQG QR JXLGHL
*RG EXW H[FHSW $0O0ODK DORQH ZLWK QR SDUW
+LV VODYH DQG OHVVHQJHU ZKRP +H FKRVH IR
KLP WKH SURSKHF\ KH LV WKH PRVW GLJQLIL
DQG WKH PRVW ORYHG IRU +LP +H EULQJV WKI
GLG WKH EHVW IRU KLV QDWLRQ OHDGLQJ LW

6LIHHQ %DWWOH 1DVBIQTWLQ 3 X]DKLP DO
7KH VDPH UHIHUHQFH 3
6LIHHQ %DWWOH 1DVBIQTWLQ 3 X]DKLP DO
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WR IHDU $00ODK DQG \RX KDYH FUHDWHG IRU \
6R EH FDXWLRXV WKH WRUWXUH Rl $O0ODK ZKL
WR IHDU $0OO0ODK EXWH R RQYGDDRSR ALDL \DRQR U
UHSXWDWLRQ EHFDXVH ZKR GRHV QRW ZRUN V

ZLOO JHW QRWKLQJ EXW ZKR ZRUNV WR $
$00DK V UHZDUG <RX KDYH WR DYRLG WKH W
GLG QRW FUHDWH \RX LQ YDLQ DQGL®LG QRW
YDLQ +H ZURWH GRZQ \RXU WUDFHV DQG NQH
GRZQ WKH GDWH RI \RXU GHDWK 6R GR QRW E
LV GHFHLYLQJ LWV SHRSOH DQG KH LV FRFN\ Z
LW ZLOO EH SDVVLQJ DZD\ BRUIWHR®HRD MW KRBWVY
LI WKH\ NQHZ , DVN $00DK IRU WKH KRPHV F
DFFRPSDQ\LQJ WKH SURSKHWVY DQG WKH OLYL
DUH IRU +LP DQG WR +LP

2WKHU 6HUPRQ LQ WKH ORVTXH
$EDQ VDLG IURP 6DOHE % KQ WDKPR LIYDQ

DWLIHHQ %DWWOH 1DV HW QFIUQF & FHGE PWB &
SXOSLW SHDFH EH XSRQ KLP DQG WKH KH JC
WR GHOLYHUH ERKVPKHEPRIP KDV PHQWLRQHG V
ZLOO FRS\ LW POREDTKIOLR | DRDKRH6B B OHIF WOR
5D]L $POXN QIOQLQ V VKRZV KLV YDVWQHVV RI N
PLVFKLHI PRQJHULQJ Rl %DQH 8PD\\DG 6R
*ORULILFDWLRQ WR $00ODK 2 SHRSOH , KDYH
VHGLWLRQ 1R RQH KDV WKH FRMN[FHSWWFRHDGY
ZKHQ LWV JORRP ZDV VZHOOLQJ DQG WKH PDG:
EHIRUH \RX PLVV PH EHFDXVH E\ $00DK :KR
KDQGV LI \RX DVN PH DERXW DQ\WKLQJ EHWZH
WKH 'D\ Rl -XGJPHQW RU RQ WKHKXQE8XEHG WKI
SHRSOH RU PLVJXLGH D KXQGUHG , ZLOO WHC
PDUFK ZKR LV OHDGLQJ LW DQG ZKR LV GULY
VWDUW DQG UHVW DQG LWV ILQDO SODFH RI V
DQG ZKR GLH D QDWXUD® G5 HW KWH KIKW\XK , FD B FG
VWDQFHV DQG WKH GLVWUHVVLQJ HYHQWV Z
DVNHUV ZLOO QRW KDYH WKH FRXUDJH WR DVN
UHVSRQVLELOLWLHVY ZLOO KDYH QR DQVZHU W
DW D WLPH ZKHQ ZDUYLAMIOBDODQGUWKROVRDQG G

7KH VDPH UHIHUHQFH 3
VDOHP EINXIMDLSY DO
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EH VR KDUG RQ \RX WKDW \RX ZLOO IHHO WKI
KDUGVKLS WLOO $00DK JUDQWYV YLFWRU\ WR
UHPDLQ YLUWXRXYV

'KHQ ULRWV FRPH WKH\ ZLOO FRQIXVH DQG
WKH\ ZLOO OBD®B DKAD FDQQRW EH FOHDU D
DSSURDFK EXW DUH UHFRJQL]LQJ DW WKH WLP]
VRPH FLWLHV DQG PLVVLQJ RWKHUV %HZDUH
LQ P\ YLHZ LV WKH ULRW RI %DQH 8PD\\DG EH
DV BWHQJ GDUNQHVV ,WV ZD\ LV JHQHUDO E)
FHUWDLQ SHRSOH 'LVWUHVV DQG WKH RQH Z
ZLOO DIIOLFW EXW WKH RQH ZKR KDV FOHDU
DYRLG GLVWUHVV %\ $OODK DIWHWRH \RX ZL
PRVW ZRUVW OLNH FADKPHH B G\GK DX\ UBKLON HAK HE H D W
IRUMJYV NLFNV ZLWK LWV KLQG OHJV DQG UHI
ZLOO VWD\ RYHU \RX XQWLO WKH\ OHDYH DPF
EHQHILW WKHP RU WKRVH ZKR BRW® RWOKDUP
FRQWLQXH XQWLO \RXU VHHNLQJ KHOS IURP
VODYH VHHNLQJ KHOS RI KLV PDVWHU RU WKH
OHDGHU 7KHLU PLVIRUWXQH HAHGO IRRBHDQ@® \|
SUWODPLF IUDJPHQWY W KDHV RK DM [QG-OLQWKH @ ROU
DQ\ VLJQ RI VDOYDWLRQ

'H DUH WKH IDPLO\ Rl WKH SURSKHW IUHH IU
ZH DUH QRW DPRQJ WKRVH ZKR ZLOO HQJHQG
GLVSHO LW IURP \RX OLNH WKH UHPRYDO RI
WKURXJK KLP ZKR WKO® KXPBO® WKHP E\ WKHL
PDNH WKHP GULQN IX0OO FXSV RI KDUGVKLSV
DQ\WKLQJ EXW WKH VZRUG DQG QRW FORWKLC
WLPH 4XUDLVK ZLOO ZLVK DW WKH FRVW RI W
WR ILQG PH HYHKYW QRU RQKHH GMUDWLRQ RI WKF
FDPHO VR WKDW , PD\ DFFHSW IURP WKHP Wt
DVNLQJ WKHP RQO\ D SRUWLRQ EXW WKH\ VWL

2ZWKHU 6HUPRQ UHXHDULQJ WR DO

IDKLMDIDAXDIKD PHQWLRQHG WIKKIRW WLIKWH VHHUAR
UHDFKHG ,PDP $0OL SHDFH EH XSRQ KLP UHC
OX DZL\DK V FRPSDQLRQV RYHU WKH <HPHQ
JRYHUQRUV 2EDLGXOODK %LQ $EEDV DQG 6DH|
E\ %LVU %LQ $UWD DK +H ZHQW XS WR WKH S:

I1DKMIDMDJIKD WD QEIKAIPK X Ik K3V B
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ERUHG EHFDXVH KLV FRPSDQLRQV KDYH EHHQ
YLRODWLQJ KLV RSLQLRQ KH VDLG
1RZ , KDYH.RIDOX®@E®HU P\ FRQWURO DQG KF

\RX DUH VR DIUDLG DQG HDVLO\ JLYLQJ XS \R
GLVILIXUH \RX

7KHQ KH FMMHRS BV KM BRHWU\ WKDW LV

2 2PHU WR \RXU IDWKHU WKH JRRGQHVV , L
IDW RQO\ IURP WKLV SRW

7KHQ KH VDLG SHDFH EH XSRQ KLP

, UHFHLYHG QHZV WKDW %LVU WRRN RYHU

QRW EHOLHYH WKDW WKHRB SWKRS DKRDIHD 6 RKKR
DQG WKH\ PHW WR GR VRPHWKLQJ ZURQJ ZKL¢
GLVXQLWHG DQG OHIW \RXU ULJKW <RX ZHUH
PDWWHUV RI ULJKW ZKLOH WKH\ REH\HG WKHLL
WKLQJ 7KH\ DFKLHYHG RWKRLUVEHRE LOHDIGH UDZ
\RX EHWUD\HG \RXU ,PDP 7KH\ GLG ZHOO IRU V
FRUUXSWHG \RXU FRXQWU\

(YHQ LI , JLYH \RX FKDUJH RI D ZRRGHQ ER
UXQ DZD\ ZLWK LWV KDQGOH

2 $00DK , KDYH GLVIJXVWHG WKHP DQG WK
ZHUH ZHDU\ Rl WKHP DQG WKH\ ZHUH ZHDU\ R
WKHP IRU PH ZLWK EHWWHU RQHV DQG UHSOD
RQH 2 P\ *RG PHOW WKHLU KHDUW DV VDOW P
ZLVKHG , KDG RQO\ D WKRXVDQG HTXHVWULDQ\

7KHUH LI \RX FDOO WKHP WKH\ ZLOO FR
VXPPHU FORXG 7KHQ KH GHVFHQGHG WKH SOD

2ZWKHU 6HUPRQ 6SLULWYV

,W LV IDPRXV DQG LPSRUWDQW VHUPRQ PF
%DODJKD XQGHU WKH WLWOH 6SLULWY 6HUPRC(

ODVD DGD %LQ 6DGDTD 6QGUTUDVDHWED UU RoR QL
ORKDPPHG SHDFH EH XSRQ WKHR PEZRRQVDLG
KHOG WKLV VHUPRQ IURP WKH SXOSLW RI WKH
DVNHG KLP PXSPLQLOQOESHHRERQ KLP '"HVFULE
$OODK IRU XV LQ VXFK D zZzD\ WKDW ZH LPDJLQ
H\HV VR WKDW RXU ORYH DQG NQRZOHGJH PD\
EHFDPH DQJU\ DQG VKRXWHG &ROOHFWLYH 3U
HYHQ WKH PRVTXH EHFDPH RHUGHG R & H GS X

IDKMIDMDJIKD 7DQ GEL O KX EKIXWEaD 3
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ZKLOH KH zZzDV DQJU\ DQG KLV IDFH FRORU ZDV
HIWROOHG $0O0ODK DQG EOHVVHG XSRQ WKH SU
JRU WKH LPSRUWDQFH RI WKH VHUPRQ WKL
ORVTXH DQG IURP LWV SODW MWN RV KAHH A HSDAULVR D
GHVFULELQJ $0O0ODK $OPLJKW\ SWWULEXW
4XUDQ +LV GHVFULSWLRQ RI KHDYHQ

'HVFULELQJ $O0ODK $OPLJKW\

3UDLVLQJ LV DOO WR $00DK :KR GRHVQ
VWLQJLQHVVQHKR KHU WKH PXQLILFHQFH QRU V
+LP SRRU )RU DQ\ERG\ ZKR JLYHV DZD\ WKLQN
+LP DQG IRU KLV QLJJDUGOLQHVV WKH PLVHL
LV WKH PXQLILFHQW ZLWK +LV ERXQWLHV DQG
$00L@HY DUH +LV GHSHQGHQWYVY ZKHUH +H
OLYHOLKRRG DQG RUGLQDWHG WKHLU VXVWHQ
WKRVH ZKR ZLVK WR WXUQ WR +LP DQG IRU WK
ZKDW WKH\ KDYH +H LV PRUH EHVWRZDO ZLV
WKRVHKHRFPR®H LV DVNHG +H LV WKH )LUVW
QRQH EHIRUH VR WKDW WKHUH FRXOG QRWKLC
IRU ZKR WKHUH LV QR DIWHU VR WKHUH FRXO
GRHV QRW FKDQJH KLP WR DGPLW DQ\ FKDQJH
+H LWOQIRQ DQ\ SODFH WR DOORZ +LP PRYLQJ
DQRWKHU

1 +H JLYHV DZD\ DOO WKDW PLQHV RI WKH |
RI FRUDO WKDW WKH VKHOOV Rl WKH RFHDQ Y
PXQLILFHQFH QRU DGPRQLVK WKH H[KMHHQW RI
VWLOO KDV VXFK WUHDVXUHV RI ERXQW\ DV
GHPDQGV Rl WKH FUHDWXUHV EHFDXVH KH VLP
+H LV QRW DQJU\ IRU WKHLU EHJJLQJ DQG Wt
VWLQJ\ DOWKRXJK WKH LQVLVWHQFH RI WKH Pl

$WEXWHY RI $OODK $OPLJKW\ LQ 4XUDQ
JRRN 2 \RX WKH DVNHU EHOLHYH LQ WKR\
PHQWLRQHG LQ 4XUDQ DQG \RX KDYH WR HQOL
IURP LWV JXLGDQFH <RX KDYH WR DYRLG $00
E\ 6DWDQ WKDW DUHQRULWE W ROKAHW V GHHGV
$0O0ODK EOHVV KLP DQG KLV IDPLO\ DQG ,PDP
WUDFHV 2QO\ $OPLJKW\ NQRZ WKHVH DQG WKL

IDKIADDOJKD 7DQGRDP 6K EKIXWED 3
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RI WKH ULJKW RI $00DK RQ \RX %H DZDUH
GHHSHQHG LQ W IGHDNGQIRZ PGB MRDRSHQ WKH FX|
DIJDLQVW WKH XQNQRZQ 7KH\ DFNQRZOHGJHG
GHWDLOV Rl WKH KLGGHQ XQNQRZQ WKDW S
DWWHPSWYV 7KXWV $WRBKU SDPNQRZOHGJIJPHQW
LQDELOLW\ ZKHUWORZKHEMNGR LORWBPUH NQRZLQ.
QRW JR IXUWKHU LQ WKHLU VHDUFK RI ZKDW G
NQRZLQJ +LP <RX KDYH WR OLPLW \RXU NQRZ(
GR QRW JR EH EH\RQG WKH *UHDWQHVV RI $C
PHDVXUH WKH FDBDELMOWRHO®IWQFH FRPSDUL
$00DK \RX VKRXOG EH DPRQJ WKH GHVWUR\H
HYHQ LI WKH LPDJLQDWLRQ WU\ WR UHDOL]H
GLYHUW WR WKH GDQJHUV RI HYLO WKRXJKWV
GHSWK RI +LVKUBDOF DKH YHU\ HDJHU WR JUL
RI +LV DWWULEXWHYV 7KH HQWUDQFHV RI PLQC
GHVFULSWLRQ RI VHFXULQJ NQRZOHGJH DERXV
ZDQGHULQJ LQ WKH GDUN SLWIDOO RI WKH XQT
7KH\ GHIHDQ\GH DGPLWWHG WKDW WKH UHDOLW\
QHLWKHU FRPSUHKHQGHG E\ VXFK UDQGRP HIIF
VXEOLPLW\ Rl +LV +RQRU HQWHU WKH FRPSUH
+H IRXQG WKH FUHDWLRQ ZLWKRXW DQ\ H[DPS
DQG RXWKDQ\ VSHFLPHQ PDGH E\ DQ\ NQRZQ F
XV WKH UHDOP RI +LV OLJKW DQG WKH ZRQGH.L
:LVGRP $00 FUHDWHG WKLQJV FRQIHVV WKDW
+LP PDNLQJ HYHU\ FUHDWHG WKLQJ EHFRPHYV
WRQRZ +LP 7KH ZRQGHUV DSSHDU WR VKRZ
FUHDWLYH SRZHU DQG VWDQGDUG RI +LV :LV
FUHDWHG EHFRPLQJ DQG DQ DUJXPHQW IRU +
HYHQ LI WKH FUHDWHG WKLQJ LV VLOHQW RQl
DQG RUJWRLRDILY FOHDU DQG WKHLU VLJQ RI
WHVWLI\ WKDW WKH RQH ZKR OLNHQV 7KHH WK
RUJDQV RI 7KRX FUHDWXUHV DQG WKH IDFW RI
LV KLGGHQ E\ WKH DUUDQJHPHQW RW 7KRX ZL
DFTXDLQW KLV LQQHU VHOI ZLWK NQRZOHGJH
GRHV QRW KDYH VDWLVIDFWLRQ WKDW WKHUH
KH KDV QRW KHDU WKH IROORZHUV RI ZKRP W
WKHLU IDOVH JRGV E\ VD\LQJ %\O$QQDKOHWD ZH
HUURU ZKHQ ZH HTXDOHG 7KHH ZLWK WKH PDV
ZKR OLNHQ <RX WR WKHLU LGROV DUH ZURC
DSSDUHOV RI WKH FUHDWXUHV WKURXJK WKHI
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<RX SDUWV Rl ERG\ WKURXJK WHHLUWRIQUDTD\ F
7KHH WR EH DNLQ WR FUHDWXUHV RI YDULRXYV
RI WKHLU LQWHOOLJHQFH , WHVWLI\ WKDW ZKF
7KRX FUHDWLRQ PRGHOV D OLNHQHVV IRU 7k
OLNHQHVV IRU 7KHH LV D@ R @EKBDOLHYHWVUW D\N FF
7KRX XQDPELJXRXV YHUVHV DQG LV LQGLFDW
7KRX FOHDU DUJXPHQW , DOVR WHVWLI\ WKDW
EH FRQILQHG WR WKH IHWWHUV Rl LQWHOOLJF
WKH FRQGLWLRQ WKUR® DKV HRQ HQURAUD L QLW K H. PV
RI PLQG VR DV WR EHFRPH OLPLWHG DQ REMHF

'"HVFULELQJ WKH +HDYHQ

+H KDV RUJDQL]JHG WKH RSHQLQJV RI LW\
VXVSHQVLRQ DQG ZHOGLQJ FUDFNV RI LWV
EHWZHHQ LWHVIBPLOMNVDWHY WKH ZD\ IRU WKRYV
E\ +LV RUGHU DQG WKRVH ZKR JR XS ZLWK WK
+H KDV IDFLOLWDWHG WKH ZD\ IRU WKRVH Z
FRPPDQGYV DQG IRU WKRVH ZKR JR XS ZLWK WK
)WV DVFHBIBLQJ \SPUFN +H FDOOHG LW ZKHQ L
GLUHFWO\ LWV SDUWV MRLQHG 7KHQ $00DK R
PDWHULDO DW LWV KROH FDUU\LQJ WKHP ZLW
LW GRHV QRW IDOO LQ WKH YDVWQHVV RI WKH
VWRS VR GLUHFWO\ GLG XQGHU +LV REHGLHC
JORZLQJ IRU LWV GD\ DQG WKH PRRQ LV D JC
7KHQ $00DK RUGHUHG WKHP WR PRYH LQ WKHL
PRWLRQ LQ WKH VWDJHV RI WKHLWZDHDKY LQ
WKH QLJKW DQG WKH GD\ DQG WR UHFRJQL]H \
WKH FDOFXODWLRQ FRXOG EH DFFRUGLQJ WR
WKHQ KDQJV LWV YDVW VSDFH RI WKH VN\
GHFRUDWLRQ JORZLQJ ZLWK WWKKR O L DRWV DKHS
RYMWDUHUY DUURZV RI EULJKW PHWHRUV 7KH
RQ WKHLU OLPLWHG URXWLQH ZKHUH WKH\ E|
VWDUV GHVFHQGLQJ VWDUV DVFHQGLQJ VYV
KDSSLQHVV V VWDUV

IDKISWDDOJKD 7DQGEDLP KX EKIX\YVE&D 3



% 'SPN +VEJDNBSIZ"MG 1#6),VOGB"M
.PTRVF

7KH ,QFOXVLYH ORDTXBIVLRQDOPSRUWDQW VF
WKH MXGLFLDU\ RIX,PDOLYPBOLDGHDFH EH XSR
DQG IRU KLV MXGJPHQWY EHWZHHQ WKH YDULF
DQG IRU WKRVH BXRRKROBWLHY LQ WKH MXG

7KHUH zZDV D VSHFLDO EHQFK Rl WKH MXGLF
XSRQ KLP NQRZQ DV MXGLFLDU\ EHQFK ,W L
OLWWOH KLJK FRQVWUXFWLRQ ZKHUH KH VLWV
LW D VKRUW HQOR@ERHW ZODWW QMRLQHG MXVW
NLQGQHVWY ZH PHQWLRQHG EHIRUH ,PDP M)
SHRSOH LQ VRPH FDVHV ZKLOH KH ZDV RQ WKH

,PDP WKH &RPPDQGHU RI WKH )DLWKIXO $OL
ZDV D MXGJH RI WKH ILUVPNWACHD \B\R ZH W @H WKk
MXGLFLDU\ WKDW PHQWLRQHG WKURXJKRXW \
OHVVHQJHU VDLG LQ WKH ULJKW RI $0OL +H
1DUUDWRUV DQG KLVWRULDQV KDYH DOVR P
OHVVHQJHU RI $O0ODK VHQW KLKHVRDEB OVRIXG
KLP 2 $0O0ODK JXLGH KLV KHDUW DQG SURYHC
VDLG , KDYH QHYHU GRXEWHG ODWHU LQ KL\
$ERXW WKH WLPH RI KLV VLWWLQJ LQ WKH PRV
WKH VRXUFHY PHQWLRQHG BH REBMODXRI KEQGSUI
WKHQ UHQHZHG DEOXWLRQ DQG ZHQW WR WK

6XUDW %HVV YHUVH
6KDULK %DM KIBL, EQGLG
6KDULK %DIOM DD ,EQ $EL +DGLG
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SHRSOH WKH GDZQ SUD\HU DQG WKHQ VDW LG
VXQ ULVHV DQG WKHQ PRYHG WR SHRSOH MXG

,PDP ZDV YHU\ NHHQ WKDW WKH BDVHV DQC
DFFXUDWH DQG SHUIHFW +H ZDV FRQILUPL
DSSRLQWLQJ WKRVH ZKR MXGJHG DPRQJ WKH
SHDFH EH XSRQ KLP VDQLG PLQ@IKHQSS$MIAH EM
XSRQ KLP DSSRLQWHG 6KXULDK DV D MXGJH
LPSOHPHR®BIPYOW XQOHVV ,PDP UHYLHZV KLPV

7KH ,PDP DOVR ZDV YHU\ NHHQ WKDW WKH S
EH DSSURSULDWH DQG WKH MXGJH KDV WR FK
EHWZHHQ WKH WZR GLVSXWLQJ SDUWLHV LQ W
WR FDXVKLKDWREWKH RQH DFFHVVLEOH 7KHL
RUGHUHG WKH MXGJH 6KUH\D WR VLW LQ WKH
WKH DFFHVV WR KLP

7KXV WKH .XID PRVTXH ZDV WKH ILUVW VFH
WKH VHQWHQFLQJ $W WKH VDPH DOWXAHH R|PDP Z
DOXID PRVTXH ZKLFK ZLWQHVVHG WKH JUD
SURYLVLRQV

+HUH ZH ZLOO PHQWLRQ VRPHHIWWKH FD
KDQGOHG E\ ,PDP $0OL VR WKH UHDGHU FDQ U
DFWLYLWLHV Rl WKH KRQRUDEOH PRVTXH

,Q WKH KRXVH RD WIDW K 6B \RD

JURP WKH MXGJPHOXVFLRLGPLQL DOHDFH EH
KLP LV ZKDW KDV KDSSHQHG LQ@DVKHW OWRH N (
%DVLQ LQ WKH .XID ORVTXHP L6 KHHQNNW L R BV
7KH KRXVH Rl EDVLQ LV D OLWW®R $@MIFH ZK
0X PLQLQ SHDFH EH XSRQ KLP DSSHDUHG RQ
VXQN LQ ZDWHU LQ ZKLFK OHHFKHV OLYHG
DEGRPHQ ZKHUH LW JUHZ DQG JUHZ EHFDXVI
DEVRUEHG 6R WKH JLUO V EHOO\ EHFDPH K
WKRXJKW WKDW VKH ZDV SUHJQDQW 7KHUHIR!
IHYHUWKHOHVVY EHIRUH WKH\ GLG WKH DFWLE
$PLUOXOPLQLQ SHDFH EH XSRQ KLP WR ORRN
SHDFH EH XSRQ KLP RUGHUHG B RHMWXMN R EF
PRVTXH ZKHUH WKH JLUO VDW DQG WKHQ KH

ODQDTLE $0 $EL 7DOLE ,EQ 6KLKU $VKRXE
JURD.DIDOX®LQL
$VPDODWDOLE )L 60DMDALGPQUUDHOL 0RODERHG $0
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XID WR FKHFN WKH JLUO ZKR VDLG KHU RSLQ
WKH )DLWKIXO VKH zZDV SUHJQDQW DQG FDUU
RUGHUHG SHDFH EH XSRQ KDRW AR WEH MOKIHDJIZC
vVDW 7KH OHHFK IHOW WKH KHDW VR LW FDPH \

6RPH VWRULHYVY PHQWLRQHG WKDW KH SHDF
RXW KLV KDQG DQG KH FDPH ZLWK FKXQNV RI 1
6KDP DQG SXW LW DW OMKHF KE 2 ¥ IQQV ZKKXIW HW\K K HE
WKH JLUO

2WKHU &DVH

7KH FDVH LV DERXW D FRQIOLFW SUHVHQV
0X PLQLQ SHDFH EH XSRQ KLP PHQWLRQHG E\
KLV ERRN OBERTZDHPQAVWOL H[SODLQHG WKL
VD\LQJ D SUHGLFDWL&BIGQDUBBWER EHURPRDO!
WKDW BDPBIQWR $OL SHDFH EH XSRQ KLP IUR
DIWHU KH HQGHG KLV SLOJULPDJH DQG ZLWK
'KHQ WKH ER\ VLQQHG KLV PDVWHU VWUXFN K|
QRW P\ ORUG EXW , DP \RXU ORUG 7KH\ DU
RWKHMWUKHQU ZDXIWR7R® ER\ VDLG WR KLV PDVW¢
RI $OODK , ZLOO WDNMN RRRILYRNVNKPUBIW ®\ ULJ
'KHQ WKH\ UHBRHAXH®WKBIO®O FDPH GLUHFWO\ WR
0X PLQLQ 7KH PDVWHU ZKR VWUXFN WKH EF
0X PLQLQ $OVDRXIURIXBIPHQW WKLV ER\ LV
VLQQHG VR , VWUXFN KLP DQG KH OHDSHG XS
$00ODK KH LV P\ ER\ DQG P\ IDWKHU VHQW KL
WHDFK PH EXW KH WXUQHG DJDLQVW PH LQ F
7KXV ERWK EWUIQ@LD WAKHYV VZHDUV DQG WKLV VZ
DQG WKLV OLHV WKHQ ,PDP SHDFH EH XSRQ
VSHQG \RXU QLJKW DV IULHQGVY DQG GR QRW
WKH WUXWK ,Q WKHX FPRQQQQVDISELWRDODQEDU
WZR KRVKH LZDOO 7KH WZR PHQ FRPH ZKLOH Wi
GLIILFXOW FDVH DQG KH FDQQRW VROYH ,PD
VD\ 7KH PDVWHU VDLG , VZHDU WKLV LV P\ V
, VZHDU WKLV P\ VODYH ,PDP SHDFH EH XSR
\RX DUH ODLUV DQG \RXU SXQLVKPHQW LV WR
KROHV 7KHQ KH RUGHUHG 4DQEDU WR EULQ.
OHVVHQJHU RI $00DK DQG WR EH KXUU\ WR K
'KHQ WKH ER\ KHDUG KH GLUHFWO\ JHW RXW

O0DQDT-LE) DQXIMA D BKBIONK $BEBV 30
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ZKOH WKH RWKHU NHSW KLV KHDG LQ WKH KR
\RX SURYRNH WKDW \RX DUH QRW VODYH" WKI
VWUXFN PH DQG , ZDQWHG WR OXPHQLB IURP
ZDUQV DQG RUGHUV KLP WR IROORZ KLV PDVW}

2WKHU &KXWH. XD WRVTXH

7KLV FDVH KDV PADRDWAROQHG EL\DERRN -XGL
$PLUOXOPLQLQ $OL %LQ.%E8D\QROQBUYDWHG IUR
%DTLU RQ WKH VFHONRP K6Q W HU LLQUD DIDQ G 6D (¢
%LQ .XK\L@DOWUDDKR VDLG ZKHKGR@LKLEHDFH
ZDV VLWWLQJ LQ WKH PREGXBOOPIK DBLQ 4XIXC
7LPP\ SDVVHG E\ KLP FDUU\LQJ WKH VKLHOG RI

$OL SHDFH EH XSRQ KLP VDLG WR KLP 7KL\
WDNLQJ RXW ZKHQ KH KDV NLOOHG RQ WKH GI
AXIXDLG ,1 VR PDNH EHWZHHQ PH DQG \RX
\RX KDV DSSRLQWHG IRU OXVOLPV 7KXV $OL
DV D MXGJH EHWZHHQ KLP DQG $EGXOODK $¢
VDLG 7KLV LV WKH VKLHOG Rl 7DOKD WDNLQJ
RQ WIKHRG %DVUD 6KXUD\K VDLG 3UHVHQW \R
\RX DUH VD\LQJ" K#D VD@ HSHIRAHDEH XSRQ KLI
WHVWLILHG WKDW WKLV LV WKH VKLHOG RI 7
NLOOHG RQ WKH GD\ RI %DVUD 6KXUD\K VD
WHMWQL DQG , QHHG RWKHU ZLWQHVV $OL FI
VXEPLWWHG KLV WHVWLPRQ\ WKDW WKLV LV W
ZKHQ KH KDV NLOOHG RQ WKH GD\ RI %DVUD
RZQHG SHUVRQ DQG RZQHG E\ \RX VR , GR QR
RRZQHG SHUVRQ

$OL SHDFH EH XSRQ KLP EHFDPH DQJU\ D
EHFDXVH WKLV MXGJH KDV MXGJHG LQMXVWLF
KLV VHDW DQG VDLG , ZLOO QHYHU MXGJH E|
PH ZKHUH , MXGJHG LQMXVWLFH WKUHH WLPH

$OL WDR &KX LP :RH XQWR \RX :KHQ , WROG \R
WKH VKLHOG Rl 7DOKD WDNLQJ RXW ZKHQ KH K
%DVUD \RX VDLG VKRZLQJ PH DQ HYLGHQFH R
:KHUHDV WKH OHVVHQJHU RI $O0ODK $00ODK EC
VDLG UHK¥HU \RX ILQG D PXUGHU MXGJLQJ ZL
<RX VDLG WKDW D PDQ KDG QHYHU KHDUG WK

4DGKD $PLPIDIPLQ $OL WLQKBHLNWOREKDRERHG 7DTL
3
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LOQMXVWLFH 7KHRVVEQRXRKW DA WKDW RQH :
QRW HQRXJK DQG \RX GLG QRW MXGJH ZLW
ZKHUKBVOMVVHQJHU RI $OODK KDV MXGJHG ZLW
RQH RDWK WKXV WKHVH DUH WZR 7KHQ , D
WHVWLPRQ\ ZKR KDV WHVWLILHG WKDW WKH V
ZKHQ KH KDV NLOOHG RQ WKH GD\ RI %DVUD

RZ@GHSHUVRQ DQG \RX GLG QRW MXGJH ZLWK D
RQH 7KHQ $OL VDLG :RH XQWR \RX WKH LPDI
RQ WKHLU DIIDLUV Rl ZKDW LV JUHDWHU WKDQ

2WKHU FDVH LQ .XID ORVTXH

7KLV FDVH KDV DOVR 7PWWWUR QHEB KA\V DER
MXGLFLDU\ Rl WKH &RPPD QWD \RIL VR |y D MWK
IURP6DGLT SHDFH EH XSRQ KLP ZKR VDLG
0X PLQLQ SHDFH EH XSRQ KLP ZDV VLWWLQJ
VDZ D JRIREBRSOH HDWLQJ GXULQJ WKH GD\ L
+H DVNHG WKHP $UH \RX QRW IDVWLQJ" WKH
$UH \RX -HZV" WKH\ UHSOLHG 1R 7KHQ KH |
&KULVWLDQV" WKH\ VDLG 1R +H VDLG LI
DQG QKRUWLWWLDQ ZK\ DUH \RX QRW IDVWLQJ |
UHSOLHG :H DUH OXVOLPV +H VDLG $UH \R.
VDLG 1R +H DVNHG $UH \RX VLFN WKHUHIR
ORUHRYHU DOWKRXJK ZH GR QRW NQRZ W}
UHVSRQVLROMHI®RWHVR EHFDXVH $00ODK $OPLJKV
GD\ PDQ LV WROG WKH WDOH RI WKDW ZKLFK
EHKLQG' 7KH\ VDLG ZH IHOW VLFN LQ WKFH
0X PLQLQ SHDFH EH XSRQ KLP ODXJKHG W
ZLWQHVVLQJ WWDMM @IRK*RGOEXDQG WKDW ORKD
OHVVHQJHU" 7KH\ VDLG :H DUH ZLWQHVVLQJ \
RQO\ DQG ZH GR QRW NQRZQ ORKDPPHG +H VI
RI $OODK 7KH\ VDLG :H GR QRW NQRZ WKDW
$00ODK EXW NQRZHWRRWQ KFDOWHG IRU KLPVHO!
'R \RX FRQIHVV WKDW KH LV $00DK V OHVVHQ.
\RX 7KH\ VDLG :H GLG QRW ZRUU\ LI \RX GLC(
WKHP LQ WKH MDLO RI WKH .XID SROLFH DQG
WKH RWEHW ZHH® WKHP D ODUJH GLWFK OLNH
VDLG WR WKHP , ZLOO SXW \RX LQ WKHVH KR

4DGKD $PAIPDOQLQ $OL %LQ $EL 7DOLE 6KHLNK ORKDPP
7LVWLUL 3
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\RX ZLWK LWV VPRNH 7KH\ VDLG :H GR QRW
FDUH IRU WKLV OLIH +H SXW WKHP LQ WKH K
'R ZKDW \RX OLNH XQWLO WKH\ GLHG 7KLV
VSHHFK Rl WKH SHRSOH 2QH GD\ ZKLOH KH ZI
IURP <DWKULE FDPH WR KLP +H WROG KLP W
<DWKULE SHRSOH WKDW $0L SHDFH EH XSRQ
SHRY +H DOVR WROG KLP WKDW KLV IDWKHU
0X PLQLQ PDQ\ WLPHV DQG FRQIHVVHG RI K
ZLVGRP $W WKHLU DUULYDO WRIDVKWMKHIHDW F
FDPH GRZQ RI WKHLU FDPHOV DQG VWRSSHG T
7KH\ VESHWMRQ WRXS$PLOLROLQIRUPLQJ KLP WKI
ZDV -HZV IURP +HMD] ZKR KDG D GHPDQG ZR)>
WKHP RU VKRXOG WKH\ HQWHU WR KLP
$PLUOXOPLQLQ FDPH RXW ZKLOH KH ZDV VD\
HQWHU DQG VWDUW WKHLU R DW KAK H L7 H)QH K@
ZDV 7KHLU JUHDWHVW VDLG 2 %LQ $EL 7DO
WKDW KDSSHQHG LQ WKH UHOLJLRQ RI ORKDF
'KLFK KHUHV\ LV LW" WKH -HZLVK VDLG +HM
\RX SURFHHGHG WR IRON WHVWIQDNGDWIKDW C(
WKH\ GLG QRW DFNQRZOHGJH WKDW ORKDPI
WKHUHIRUH \RX NLOOHG WKHP ZLWK WKH VPR
KLP VDLG , EHVHHFK \RX E\ WKH QLQH YHUV
ORVHV SHDFH EH XSRQ KLP LQ 7RZHU RI 6LQI
WH ILYH KRO\ FKXUFKHV DQG LQ WKH ULJKW |
\RX NQRZ WKDW <RVKL %LQ 1XQ DVNHG D JUR
GHDWK RI ORVHV SHDFH EH XSRQ KLP WHVV
*RG EXW RQO\ $OODK DQG WKH\ GLG QRW FR(
OHVVHQJRI $OODK 7KXV KH NLOOHG WKHP DV
WKH -HZLVK VDLG <HV , ZLWQHVV WKDW \R>
7KHQ KH WRRN RXW IURP KLV JDUPHQW D
&RPPDQGHU RI WKH )DLWKIXO SHDFH EH XS
RSHQHG DQG -HEZIWK DRHNHG KLP :K\ GR \RX
%LQ $EL 7DOLE ZKHQ \RX ORRNHG DW WKLV C
ODQJXDJH ZKHUHDV \RX DUH $UDELF PDQ GR
$PLU OXOPLQLQ VDLG <HV KHUH P\ QDPH LV
DVNHG KLP 6KRZ PBGRXMO@DPKDW GRHV LW
6\ULDF ODQJXDJH" +H SRLQWHG RQ KLV QDPH
$OL\D 7KH -HZLVK VDLG , VZRUH WKDW WKF
$0O0ODK DQG ORKDPPHG LV +LV OHVVHQJHU DQC
RI ORKDPPHG , VZRUH DION RLWY®WR QRHX ZIXURH K\
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WKH ULJKW WR VHQWHQFH ZLWK ILUH ORUH
DPRQJ SHRSOH :KR DIWHU ORKDPPHG LV" 7KH
VZRUH DOOHJLDQRHMWR GPBHIDFH EH XSRQ KLI
HQWHUHG WKH PRVTXH VD\LQJ RVEUIRINMHWOOL
PH 3UDLVH $00DK :KR ZULWHV GRZQ P\ QDPH
ULIKWHRXYV

$QRWKHU &DVH

,EQ 6KDKLU $VKRXE PHQWLRQHG LQ KLV ER
7DOLE $WDELDQDUUDWHED KEDP ZKER. \DIDLG  , EC
DODZD FDPH WR $0L SHPFHKEBHXERQZDV RQ \
SXOSLW +H WROG KLP WKDW KH VWHSSHG RQ
FDPH RXW RI LW GRHV \RX HDDVZDW'D$GL VDLG
WKH FKLFNHQ VLWV RQ WKH HJJV DQG FDPH RX
$OL VDLG <HDNZD,FNQLBO +RZ" $OL VDLG EHF
FKLFN LV DOLYH FRPLQJ RXW RI D GHDG ZKH
FRPLQJ RXW RI D GHDG FKLFENHQ

$QRWKHU &DVH

,Q KLV ERRN ,EQ $VKLU $VKRXE QDUUDWF
ORVHV $ PDQ KDV PDUULHG KOLVYDBQ ZKIRF GDX
PDUULHG KLP LQ WXUQ KLV GDXJKWHU ZKRVE
KH NQHZ WKLV PDWWHU DIWHU KLV PDUULDJF
ZHQW WR ODDRX\D DQG QDUUDWHG KLV VWRU\
GLOHPPD DQG QRERG\ FRXOGDARUBYEH H[FHSW
DVNHG D SHUPLVVLRQ IURP $OL SHDFH EH XS
.XID DQG DW KLV DUULYDO KH ZHQW WR ,PD
VWRU\ 7KH &RPPDQGHU RI WKH )DLWKIXO SH
WKDW WKH IDWKHU RI WKH IHPDOH VODYH KD
KB PDUULHG WKH VDPH GRZU\ RI WKH GDXJ
PDUULHG DQG WKH GRZU\ ZKLFK KDG WR EH
OLPLWHG WR WLPH GXULQJ ZKLFK VKH ZDV K
RUGHUHG KLP QRW WR WRXFK WKH JLUO XQW
ZDLWLQJ DOQGSWEEMXPWQW WKH IDWKHU RI W
WR ZKLS Rl ZKDW KH KDV GRQH

'KDW ZH KDYH PHQWLRQHG DERYH LV YHU
0X PLQLQ V MXGLFLDU\ SHDFH EH.XI®RQ KLP

4DGKD $PALPIDPLQ $OL %LQLYBN. IDOLE DO
ODQDTLE $O0 $EL 7DOLE ,EQ 6KDKLU $VKRXE
ODQDTLE $O0 $EL 7DOLE ,EQ 6KDKLU $VKRXE
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DQG LQ LWV JUHDWHVW PRVTXH KKRKBMQWYV P
WR UHDG ,PDP V ELEOLRJUDSK\ DQG KLV EULJI



,VGB .PTRVF B $PNQSFIFOTJWF (MPCBM

7KH FXUUHQW NQRZQ HGXFDWLRQDO DQG D
VFKRROV FROOHJHV DQG XQLYHUVLWLHV ZDV .
LW EB®RQJHG WR GLIIHUHQW UHOLJLRXV LQVW
WHPSOHV RU PRVTXHV 8VXDOO\ D VWXG)\
FRPSUHKHQVLYH UHOLJLRXV DQG ZRUOGO\

,Q WKH ,VODPLF FLYLOL]DWLRQ EHIRUH WKH
HVSHFLDOO\ WKH ELJKIHQ MDILYH RPKRRONG AN
DQG XQLYHUVLWLHV EHVLGH WKHLU UHOLJ
IXQGDPHQWDO UHOLJLRXV LQVWLWXWLRQV L
ZRUVKLSY DQG RWKHU OLIH DIIDLUV

7KH PRVTXHV DQG HVSHFLDOO\ WKH LQFOX)\
VFLHQWLFXFOWEUDO LQVWLWXWLRQV LQ ZKLFK
DQG WKH MXULVSUXGHQFH WKH ODQJXDJH DQ
WKH $EEDVLG DJH WKH VWXGLHV DQG VFLHQF
QXPEHU Rl RWKHU VFLHQFHV ZKLFK LQWURGXF

7KRVH LIQFRORWIYHY KDYH JUDGXDWHG VHQLE
WKH ILHOG Rl WKH VFLHQFH WKH WKRXJKW DQ
Rl VFLHQWLILF DQG LQWHOOHFWXDO DFKLHY}
FUHDWHG RWKHU SURIHVVRUV SXEOLVKHG W
HYHU\ZKO G H/ R «

&RQVHTXHQWO\ RQH FDQ VD\ WKDW 0XVOL
GHYRLG LQ DQ\ JLYHQ GD\ IURP WKH ULQJV R
VWXGHQWY JHQHUDWLRQ DIWHU JHQHUDWLRQ
RI VRPH PRVTXHV DUH VWLOO HWH® WRGR\N DV
KXPDQ FLYLOL]DWLRQ DQG IURP WKH FRUULGR
LQVWLWXWLRQV KDYH JUDGXDWHG WKRXVDQG)
DUH GHSOR\LQJ LQ WKH ZRUOG RI ,VODP

DODVDMLG/PIDBRIHA NK 7.DKD 3D O
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7KH UHVHDUFKHU *XVWDYR /H %RQ VD\V
PRVTXHV DWH FEH@WH PHHWLQJ VKHOWHUV IF
FOLQLFV IRU SDWLHQWY WKH\ DUH DOVR KDI
VPDOOHU PRVTXHV WKH ER\V OHDUQ 7KH ER
XQLYHUVLWLHVY WKDW KDYH WKH LPSRUWDQF
XQLYHUVLWLHV

+HUZH PHQWLRQ DPRQJ WKHVH $HRBUXHV Wk
PRVTXH ORFDWHG LQ &DLUR WKDW LQFOXGHV \
PRUH WKDQ WHQ WKRXVDQG VWXGHQWY IURP D

,QGHH&]KDO PRVTXH LV D YHU\ LPSRUWDQ
UHOLJLRIX)V ZKHGKW SURIHVVRUV KDYH JUDGXDW
DQG VFKRODUV MXGJHV GLJQLWDULHV DQG W
WKH PRVTXHV LV QRW VLPLODU WR WKH SUHY
SURJUDPV DORQH EXW WKHUH LV D UHVHPEO
FXURXOXP DQG LQ WKH VWXGHQWYV OLIH WRR

7KLV LV WKH *HUPDQ RULHQWDOLVW 6LJULC
PRVTXH LQ ,VODP DV D VFLHQWLILF XQLYHUVL\
VFLHQFH DQG NQRZOHGJH EXW QRW MXVW D
+RQDNHU VD\V WRRW WROHNELOOLQJ ZDQWV WR
EUDQFK RI WKH VFLHQFH DQG ZKLFK WKH VWX
GD\ LW VWDUWHG LQ WKH PRVTXHV 7KH PRV
ZKHUH WKH SUD\HUV SHUIRUPHG EXW WKH\ 2z
VFLHQFH DQ6G PYRIMWERVH DERYH WKH ZRUGV |
RYHU WKH JORU\ Rl WKH EOLQG UHOLJLRVLW\

ORKDPPHG VDLG PDQ\ VSHHFKHV WKDW ZHL
ZRXOG EH FKDUJHG RI KHUHV\ LQ 5RPD 2Q Wk
ZKR VDLG WKDW WKH LQN Rl EWRBGE QRV WKW K|
PDUW\U $URXQG WKH FROXPQV Rl WKH PRVTX
WKH VWXGHQWY VDW DURXQG KLP ,W ZDV DQ |
ZKHWKHU KH LV D PDQ RU D ZRPDQ $00 KDYF
LQWHUIHULQJ DQG REMHFWQRUJHKWYV PRW WYHP \
WHDFKHUV IRU SUHSDULQJ WKHLU OHVVRQV DC

,QGHHG DQ\ OHDUQHU KDG WKH ULJKW WR U
DQG WR DWWHQG DQ\ SURIHVVRU V VHPLQDU
YLILODQFH RI WKH HGXFDWWGZDQGDQRMMNOO
SURWHFWLQJ WKRVH VFLHQWLILF ULQJV IURP \
IURP WKRVH ZKRVH FXOWXUH ZDV LQFRPSOHWF

+D G KD$IDDE DXVWDYR /H %RQ 3
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7KHVH ODUJH PRVTXHV KDYH LQFOXGHG F
ZULWHUV LQWHOOHFWXDOV DQG FIURIKH/ VLR QI
VFLHQFH DQG WKH NQRZOHGJH

7KH VFLHQWLVWY WKH UHVHDUFKHUV DQG
DERXW WKH JUHDW UROH SOD\HG E\ WKH PRVT
WKH FXOWXUH DQG WUDQVPLWWLQJ WKH NQF
7KH\ KDYH DOVR LZQAWHIMHBQWKUHVHDUFK ORL
DQQRXQFHG WKH QDPHV RI WKH VFKRODUV JU
DQG DW WKH VLGHV RI LWV SLOODUV 7KRVH \
UHOLJLRXV DQG WUDGLWLRQDO DQFLHQW VFLH
VFLHQFWKMQOUWY WKDW DUH WHDFKLQJ QRZ
XQLYHUVLWLHY DOWKRXJK WKH\ YDULHG LQ W
WR WKH GLIIHUHQFH RI WKH ROG WLPH IURP W
ZH OLYH

7KH PRVTXHXIDQ ZD® EDVLF DQG SLRQHHU
IDPRXV H[DPSOH RI WKH FHQWHUV RU LQVWLW:
FXOWXUH LQ WKH ,VODPLF ZRUOG LQ HDUO\
VXEVHTXHQW FHQWXULHYV

W LV RQH RI WKH HDUOLHVW RI WKH P
UHVSRQVLELOLW\ DQG WKLV RNHUD®RGSHUIR
H[DPSOH RI WKH UHDO UROH Rl WKH PRVTXH LC
VLQFH WKH EHJLQQLQJV RI LWV LQFHSWLRQ LQ

$IWHU WKH ILUVW IRXQGDWLRQ LQ $K WK
WKH OHVVHQJHU RI $O0ODK $00ODKHEWHW KLP
LQ WKH VFLHQWLILF DQG FXOWXUDO ODQGVFEL
PRVTXH ZKLFK LV WKH .XID PRVTXH

,Q DOD WKH QRWDE®HGSBRS0O®J WKDW HDU
RI LWV HVWDEOLVKPHQW

7KH UHOLJLRXV DQG WKH VFLSIMWRQNF BRFWLY
WKH OHVVHQJHU RIDBO®DK DQOD®JH NH\ UROF
JURZWK Rl WKH VFLHQWLILF PRYHPHQW LQ
GLJQLILHG FRPSDQLRQV $EGXOODK %LQ ODVRF
$PPDWLQ <DVVHU GHFHDVHG LQ  $+

,EQ 6DDG PHQWLRQHG LQ KLV 7DEDTDW FO
GHVLIJQDWLRQ Rl WKRVB EAKRR OLXHGERPSDQLRC
WKH OHVVHQJHU RI $OODK $00ODK EOHVV XSRQ
WKRVH ZKR FDPH BWKHU WKORVDRIGWKH MXUL
DQG WKH VFLHQFH ZKR VD\V )URP +DULWK Z

$SODEDTDVEWDD ,EQ ODVRRG 9/ 3
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2PHU KDV UHDG XSRQ XV FRQWDLQLQJ WKH IRC
$PPHU %LQ <DVVHU DV D SULQFH DQG $EGXO
WHDFKHU DQG D PUGLWKHU QREBHZW SHUVRQ
OHVVHQJHU RI $00DK $00ODK EOHVV KLP DQG
FRPSDQLRQV , KDYH DSSRLQWHG $EGXOODK %
+RXVH 7KHUHIRUH \RX KDYH WR OHDUQ IURP
H[DPSOH DQG , KDYH SIUM IHIMRRGS $EG POWOHDXK %

,EQ ODVRRG EXLOMKHDBRQIXHGBE KRXVH DQG
%LQ <DVVHU ZLWK ,PDP $0OL ZLWQHVVHG WKDW
EDWWOH RI 6DIHHQ

,EQ 6DDG PHQWLRQV D ODUJH QXPEHU RI VI
DQG WKH MXUIDABUXTHNFHKHQGHVFULEHYVY WKH
HQYLURQPHQW VD\LQJ <RX DUH FRPLQJ WR W
KDYLQJ WKH URDU RI .RUDQ DV WKH KXPPLQJ R

,Q WKH .XID ORVTXH WKH ULQJV RI WKH OH\
KDYH VSUHDG DQG WKH W HRLSDU FIRP SDQ DR ¥ R R
WKH QREOH PLVVLRQ ZKR ZRUNHG KDUG RQ WK
.XID SHRSOH :H FDQ PHQWLRQ VRPH RI VXFK V
,EQIDPDQ GHFHDVHG LQ $+ ZKR OLYHG LQ W
*UHDW 3URSKHW ORKDPPHG %LQ $EGXOODK

,EQ VDDG VDLG LQ KLV &ODVVHV 1DVU %LQ

,Q D JURXS RI %DQLLVMKINDK L, IDQG DRHQ , FDF
DOXID , HQWHUHG WKH PRVTXH ZKHUH , VDZ |
DV LI WKHLU KHDG ZHUH FXW ODVWHGLDKRDW |
WKLV PDQ LV 7KH\ VDE®PX@GKD\IDK ,EQ DO

'KLOH , ZDV FRPLQJ FORVH WR KLP , KHDUC
DVNLQJ WKH OHVVHQJHU Rl $OODK DERXW *RR
(YLO

+RZHYHU WKH QHZ SRZHUIXO VFLHQWLILF
KDSSHQHG DIWHU WKH DUULYDO RI WKH &RPPD
EH XSRQ KLP DQG KLVXABPSDQLRQVSW RKIDWO KR C
DUULYDO WR .WIKHWKBW FEIHFOPH WKH FDSLWDO
&DOLSKDWH DQG VWDWH EHJDQ DW®HZ HUD
NQRZOHGJH WKH WKRXJKW DQG WKH GLYHUVI
DQG WKH ZRUOGO\ FXOWXUH

$SODEDTDVEWOD ,EQ ODVRRG 9/ 3
7KH VDPH UHIHUHQFH 9/ 3
7KH VDPH UHIHUHQFH 9/ 3
7KH VDPH UHIHUHQFH 9/ 3
+LO\BRODOK $EX 1DWIERDD
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7KH SHULRG RI ,PDP $OL SHDFH EH XSRQ KL
W R $+ ,W ZDV WKH SHULRG RI SXWWLQJ W
HVWDEOLVKPHQW RI| DF QXREMFHRY WRB NDOPQH

'HVSLWH PDQ\ ZDUV DQG WXUPRLO RFFXL
VXFFHVVLRQ ,PDP $0OL SHDFH EH XSRQ KLP 2z
FDUHIXOO\ WR SODQW WKH VHHGV RI WKH VFLI
WKH SHRS.GHD RI7KIUR XJKR XQW VK IDWQ GV KR FKGLYLQ
NQRZOHGJH KH VXFFHHGHG WR HGXFDWH D O
RI WKH FLW\ DQG WR HQFRXUDJH WKH SHRSO
4XUDQ WKH KRQRUDEOH +DGLWK DQG WKH 6KI
ZDV WKH ILUVW UHDO WRHICFKGHH ARV WXHH DXQ
VWXGHQWY ZHUH WKH PRVTXH V SURIHVVRUYV
EUDQFKHG RXW JURZQ XS DQG \LHOGHG DIW
QXPEHU RI VFKRODUV LQ WKH VFLHQFH DQG W
FDPH IURP DOO RYHU WKH RBGBG WR @/KHQRRW
YDULRXV W\SHV RI WKH VFLHQFH LQ ZKLFK ZDV
RI JUDGXDWHV KDV VSUHDG DURXQG WKH ZRUC
WKH UHOLJLRXV WHDFKLQJV

7KH SUHVHQFH RI ,PDP WKH &RPPDQGHU RI
EH XSRQ KLPAXIDQD@® LQ WKH PRVTXH LWVHC
LPSRUWDQW ,W ZDV D VFLHQWLILF MXULVS
SUHVHQFH ,Q WKLV PRVTXH ,PDP KDV WUDQV]
KLV VSLULW KLV GHYRWLRQ DQG KLV DSSUR
SUHVHQFH ZD%ULDORN WKH RRVTXH +H KDV S
ODQGYV DOO NLQGV RI WKH VFLHQFH DQG WKH
WKH FXOWXUH

.XID ORVTXH KDV EHFRPH E\ WKH HIIRUWV F
FRPLQJ DIWHU KLP D VFLHQWLILF LQWHOOHI
LQFOXGLQJ WKH

VHQLRU SURIHVVRUV LQ DOO W\SHV RI WKH
DQG DW WKH VDPH WLPH WKH VWXGHQWYV FRPI
FURSMRIOOLQDWH WKHLU LGHDV DQG WR GLVFXV
MXULVSUXGHQWLDO WRSLFV DQG PDWWHUYV

7KXV WKHERMEDPHHDQ ,VODPLF DQG JOREDO
ZKLFK WKH SURIHVVRU DQG WKH VWXGHQWYV |
WKHLU UHOLJLRXV DQG LQWHOOHFWXDO V
KXPDQLWDULDQ REMHFWLYHV

7KH PRVTXH ZDV WKH ZLGH ILHO®QUILQFOXGLC
ULQJV OLNH 4XUDQLF DQG +DGLWK VHPLQDUV
LQWHOOHFWXDO VHPLQDUV 7KHUH ZHUH OLW
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WRR (YHU\ JURXS RI VWXGHQWY FOXVWHUHG
VXEMHFW WKDW KH ZDV WHDFKLQJ

,Q WKH PRVTIBKMPWHDFKLQJ V\VWHP ZDV QI
NQRZ LW WRGD\ LQ VFKRROV FROOHJHV DQ
FODVVHV FKDLUV DQG GHVNV EXW WKH V\VWFE
WKH FRXQFLOV 7KH SURIHVVRU WDNHV SODFH
WKH PRVTXH RUWKARRRMIWXH V FRUQHUV DQG
JDWKHU DURXQG KLP 7KH VWXGHQWV PD\ EH
GHSHQGLQJ RQ WKH GHJUHH WKH NQRZOHGJ
SURIHVVRU DQG KLV DWWUDFWLRQ WR VWXGH
GHOLYHUHG IWRWWKHWPLP,MODU V\VWHP RI +RZ]D!
ZKLFK LV JRLQJ RQ LQ PRVTXHV RU RWKHU DS
VW XG\

7KH KLVWRULFDO VRXUFHV PHQWLRQ WKDW
RI VHPLQDUV LQ WKH .XID PRVTXH DQG D ODU.
BKHLNKVWXBHQWRX]EQD® ,EQ ,EUDKLP %LQ ,
7DOKL WROG XV P\ IDW.KHL VQGGLQ ,\WKHZ LLQF O &
ORVTXH RQH KXQGUHG ULQJV RI WKH -XULVSUX

,PDP $OL SHDFH EH XSRQ KLP KDV SODQW
XQLYHUVLW\ DEG KW ZDRWH KLV NQRZOHGJH Z
KROLQHVV WR EH D VXLWDEOH ODQG WR WKR\
WKH ZDWHULQJ WKH FDUH DQG WKH JURZWK
KDG PDGH JUHDW VFLHQWLILF VHUYLFHV $W
SURIHVVRU RIRWKH POURBID\GLT SHDFH EH XSRQ

$OXQWDGKLPRXEIQ DO



5|F 3PMF PG *NBN 4BEJR 1#6)

,PDP -DIDPDGDRD SHDFH EH XSRQ KLP KDV SO
UROH SOD\HG E\ WKH &RPPDQGHU RI WKH )DLW
LQ WKH PRVTXI®D RILWE WKHRIGWKH HXFAWHXD O
VXFFHVVLRQ ,PDP $OL %LQ $EL 7DOLE SHDFH
-DIDBDB3ALT SHDFH EH XSRQ KLP GLHG LQ $+

%RWK ,PDPV $8DGDRQRGSBDFH EH XSRQ WKHI
HQULFKHG WKH VFLHQWLILF FXOWXUDO DQG |
HVSHORLWRURXJK WKH PRVTXH

$IWHU QHDUO\ D FHQWXU\ IURP WKH VXFFHYV
EH XSRQ KLP ZH IRXQG KIBWDWDGUDQ&SWNREH ,EBEP
XSRQ KLP DV D ODUJH VFLHQWLILF FXOWXUD
XID ZKR KDV ILOOHG D@ ARRWQIHIGR URVR K Q LKOH
ORVTXH ZLWK DOO NLQGV RI VFLHQFHYVY DQG FX

7KH SROLWLFDO FOLPDWH RU WKH SROLWLF
WKH ZHDNQHVYV RI 8PD\\DG UXOH DQG LWV HQG
$EEDVLG UXOH KDV SURYLGH® Dv SBIFUH. RO ® | DD
IUHHGRP 7KURXJKRXW W&DLSGLVLVEXIDWHREH XPIR
KLP FRXOG H[SORLW VFLHQWLILFDOO\ DQG F>
UHOLJLRXVO\ WR VSUHDG ,VODPLF ULJKW WKR.
WR FXOWLYDWH WKHQWHWVGY QREI NQREZRKG JWHF IDH
VFKRODUY DQG VWXGHQWYVY RI WKH .XID ORVTXF

$W WKH VDPH WLPH WKH SHRSOH UHDOL]JHC
SUHVHQFH WKH SUBDBQFH SHDAPHDEHBDXSRQ KL
OHDUQ RI ZKDW WKH\ FDQ OHDUQ IURP WKH ,PLC

S3URIHVVRU +DVKLPDVOVDODYIXIVDO/ KDWHYHU
VLWXDWLRQ ZDV WKH GHOHJDWLRQV FDPH VXF
YLOODJHV WR WKH %QALWHDYGWN R IWHKKH DFAW LY H
PRYHPHQW LQ WKH HUD RI ,PDP 6DGLT SHDFH
EDUULHUV ZHUH UHPRYHG WKDW ZHUH REVWD
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SHRSOH 7KH QXPEHU RI WKH XQLYHUVLW\ V SI
WKRXVDQG DV $EX $EEDV $KPHG %LQ $ XNGD
FRXQWHG WKHP LQ D VHSDUDVOHFRRRINJ PG LN
WKQXPEHU LQ KQXDEWREDNO WKH &RQVLGHUDE(
PHW RQH Rl WKH SDUWLFLSDQWW EER 7KV +DV
FRPSDQLRQV RILGKDP ®WDFH EH XSRQ KLP Z
KXQGUHG 6KHLNKV ZKR ZHUH PHHWLQKH\Q WKH
WDONHBGIIRD ,EQ ORKDPPHG DQG GLVFXVVHG K
7KLV VLWXDWLRQ KDSSHQHG DIWHU PRUH WKL
GHDWK RI6POPTDOI LW LV WUXH WKW +DVVD(
KDG PHW VRPH RI WKH SDUWLFLSDQWY DIWHU
XIDWKH QXPEHU RI IRXU WKRXVDQG VWXGHQW
WKH ,PDP IURP WKH ZKROH FRXQWU\ DQG IURP
VWUDQJH

7KH LQYHVWDXDWREDQ MOLG 7KRVH ZKR Zt
DQG NHHQ VWXGHQWY KDYH ZULWADIBQTIRXU K>
+DGLWKV DQG WKH DQVZHUV RI WKH PDWWHUYV
8VRRO WKH 3ULQFLSOHV 7KH ERRNV KDYH E
Q D U U D WXFODV ORMAROT DIX& LDDQ WKHLDILEERRNV [
WKH HQRXO0KQ /D \DGRKNUIXK D@KR QRDYH
MXULVSUXGN@WEDIWG WWEKH IRUHVLIKW

7KH DPD]LQJ WKLQJ ZKLFK GUDZV WKH DWW
WKH JUHDW ,PDP WR FUHDWH DQ LPSRUWDQW .
\HDUV LQ ZKLFK KH OLYHG SHDFH EH XSRQ K
\HDUWRH ZRUN WKH HIIRUW DQG WKH DFWLYLV

7KHVH WZR \HDUV KDYH GHYHORSHG D YHU
VFKRRO NQRZQ WKXID/FKRRAD\RIRQR® RI WKH Z
JUHDWHVW VFLHQWLILF XQLYHUVLWLHVY DW Wk
VAKODUV DQG VFLHQWLVW GHSOR\HG LQ GLIIH
7ZR VWXGHQWWDRALIPDPHDOH EH XSRQ KLP QD
+DQLIDXDRADQ DQG ODOLN ,EQ $QDV EHFDPH RZ
LQ WKH ,VODPLF MXULVSUXGHQFH 7KH IDPR
+D\\DQ BWHGE DERXW D \HDU $+ LV RQH RI
,PDP ®IGLT SHDFH EH XSRQ KLP ,EQ .KDONDC
-DELU ,EQ +@X\DIWD®WXVL ZDV D S¥BGQTRI ,PDP
+H ZURWH D ERRN LQFOXGHG D WKRXVDQG SI
6DGLT PMWERDW DUH ILYH KXQGUHG PHVVDJHV

7TDIKIBSEKNDIDP7TRHQ RQH RI WKH IRXU ERRNV
6LUDPD POWRQD $ DVKUDYIDIOR DOHFRQG VHFWLRQ 3
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JUHDW VWXGHQWYV 6RIGL.FDPHPEFMWEHD XSRQ KLP
WKHUH LV QR WLPH DQG D VSDFH WR PHQWLRQ
7KH WUXWK VBRBWT, PR®WDBFE EH XSRQ KLP ZD
RUGLQDU\ PDQ RRKPROQRUMEXW KH ZDV D UHDO
ZKRP WKH KLVWRU\ DQG UHDOLW\ WHVWLILH
WKHPVHOYHVY QDUUDWHG RQ KLP LQVLGH DQG |
$XDTRXEL VD\W RQ WKH VFLHQFH RI ,PDP
LQWHOOHFWXDO DELOLWADGAA ZPHD FIH HE H, POPR
KLP WKH EHVW Rl SHRSOH DQG WKH PRVW NGQ
WKH UHOLJLRQ RI $0O0DK 7KH SHRSOH RI WKF
QDUUDWHG IURP KLP VD\LQJ +HQW ROIGLX M. W R
FOHDU WHVWLPRQW IRH WRHH®®RSWKHPIVHOYHV
+LV GLVFLSOH $EX +DQLID WHVWLILHG ZKR
RI VFKRROV LQ WKH ,VODPLF6M®&UT WSALH®MQLA HF
DQG MXULVSUXGHQWLDO DELOLW\ WKDW LV D F
W LV QDUUDWHG WKDW $EX 1MLK VDLG
$EX +DQLID LV VD\LQJ 7KH\ DVNHG PH :KR L
MXULVSUXGHQFH" KH VDLG , QHYHU NQHZ RC
-DIDU %LQ ORKDPPHG LQOWRVRXUHDGN H& HKQ PD &
FRPWR +LUDK $W ODIQDAR XWLWHR OBOPH 2 $EX +[
WKH SHRSOH ZDV IDVFLQDWHG ZLWK -DIDU %L
IRU KLP GLIILFXOW LVVXHV WKDW \RX KDYH
KLP IRXUWHHQWK GLIILFXOW LVVXHV :KHQ , F
GHEWO\OWRVRAU V FRXQFLO ZKHUH , VDZ -DID
ULJKW VLGH :KHQ , ORRNHG DW WKHP , IHOW
-DIDU GLG QRW FDUH ZKHQ KH VDZ PH , JUHH
$MDQVRXU WXUQHG WR -DIDU VD\LQJ 2 $EX $E
KLP" KH UHSOLHG <HV KH LV $EX +DQLID
ODQVRXU VDLG 2 $EX +DQLID DVNV $EX $EG
LVVXHV , VWDUWHG DVNLQJ ZKLOH ,PDP ZDV
LQ WKLV PDWWHU VXFK DQG VXFK ZKLOH OH¢
VXPKQG ZH VD\ VR DQG VR SHUKDSV \RX PD\ IR
WKH OHGLQD SHRSOH IROORZ XV DQG SHUKDSYV
, FDPH WR WKH IRUW\ TXHVWLRQ ZKLFK ZDV W}
$EX +DQLID VDLG VXUH ZH QDUUDQHRI WKDW
DOO NLQGV RI SHRSOH

'DI\DW D\®Q %LQ .KDONDQ

7DGKLEPDO )L $¥IPWDIDO- CLRYD DIOPLOL
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,Q WKH RXWFRPH ZH DUH LQ IURQW RI D JLD
LV WKH KRQRUDEOKIIPRUDGH LRI IDBQW RI WKI
EULOOLDQW SURIHVVRUV ZKR ODLG GRZQ WKH
WKH FXOWXUH MQG KMKPRN&XEDWQRBLDQW SURIF
$OL ,EQ $EX 7DOLE SHDFH EH XSRQ KLP VWDC
ZKR SXW WKH ILUVW EDVHV Rl WKH VFLHQFH V
LQ WKH KRQRUDEOH PRVTXH 7KH VHFRQG EU]
-DIDU %LQ WEKMBA.T SHDFH EH XSRQ KLP ZK
SXEOLVKHU Rl WKH ULJKW VFLHQFH FXOWXUDC
WZR JUHDWHVW SURIHVVRUV VWDQG RWKHU VF
VFLHQFH DQG FXOWXUH RI DOO WKHVH SURIHV
. XIDWMRRG ORIW\ DV D XQLYHUVDO VFLHQWLILF

7KH PRVTXH KDV FRQWLQXHG ZLWK LWV ULF
SRZHU DIWHED GROP ®DFH EH XSRQ KLP SHULR
VWDUWHG ORVLQJ LWV JORZ DQG LWV YLWDOL
DOLIDD/VDLGXIDDOHPDLQHG IHHGLQJ WKH VFLHQF
UHVW RI WKH UHJLRQV IRU WKH VXFFHVVLYH
FHQWXU\ $+ WKH VFLHQWLILF PRYHPHQW VWR
ORVW D ORW RI LWV EULOOLDQRH BDQEXILWV Y
$+ 7KHUH ZHUH VLIQDOV FRQILUPHG WKH FRQ
WKH OHJLVODWLYH OHV¥RIULQ 20° 0W \BhH Q SEHLDLK
%LQ ORKDPPHG VD\V ZLWK KLV D&KWKLEXWLRQ
$EX BODUDNDBW DBOGFHDVHG LQGXOOBXMWD®E
HQWHWHG DAKHUH KH FLWHG IURP WKH QDUUDYV
6KHLNKV :KLOH +LEDWX®ODDBRWALRDVXEDWH IS D
WKH QDUUDWLRQ RI VHYHQW\ 6KHLNKV RI WKH
WRGD\ , DP RQOXBHUZYRQUIOIDRQJ +DGLWK

$IWHU WKLV KLVW&RKDU LZH$NIDQMBE X OD O
ODNDULP +DP]D %LQ $%0D ZHQQDDKIEIMBBQLQ DO
WKH \HDU DQG WKLV PHDQV WKHUH ZDV U
PRYHPHQWIDQEX® LW ZDV OLPLWHG

'D\UDOD DWLVOD OL\WLIBKX +DVWPQQO .XDD
/OULIDDL
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7KH ,QFOXVLYH ORDTXBVLD PROPSUHKHQVLYH
VFLHQWLILF LQVWLWXWH GHVSLWH WKH IDFW
WKH ,VODPLF FLYLOL]DWLRQ ZHUH RI D UHOLJL
WKH VWWEEHPR\MTXH KDG D UHOLJLRXV QDWXL
FRQVLGHULQJ WKH EDVLV RI WKH PRVTXH LQ
EDVLV

7KHUHIRUH WKH UHOLJLRXV VWXGLHV ZHUH
WKH WHDFKLQJ VHPLQDUV DW WKH PRVTXH D
ORVTXH 2WKHU VWXGLHV IROORZHG VXFFHVV
UHODWHG VWXGLHV WR WKH UHOLJLRXV RQI
JUDPPDU WKH OLWHUDWXUH DQG HORTXHC
PDWKHPDWLFV WR VROYH WKH SUREOHPV RI Wi

IDWHU $BDEWYHG SHULRG WKH WUDQVODWLR:
FXOWXUDO VFLHQFHV LQ WKH ILHOGV RI WKH
SK\WLF DQG FKHPLVWU\ LQFUHDVHG DQG OHG V
DQG VHPLQDUV LQ WKH PRVTXH $OWKRXJK WK
VRPHNVXGHQWY EHFDXVH WKH\ VO FZLRFU ONGKCD W/ F
PD\ ZHDNHQ WKH UHOLJLRXV SDVVLRQ RU D
SKLORVRSK\ DQG DVWURORJ\ WKH\ ZHUH DGYR
WKDW WKH\ DUH XVHIXO VFLHQFHV OLNH WKI
VWUMWKHQLQJ WKH IDLWK LQ $OODK DQG OLNH

,Q DQ\ FDVH WKH .RUDQ ZDV WKH IRFXV RI
WKH PRVTXH LQ SDUWLFXODU DQG PRUH SI
ORVTXH 7KLV ZDV IROORZHG E\ WKH UHODW
UHDGLWKHRIRUDQ DQG LWV LQWHUSUHWDWLRQ
LWV FRSLHU WKH UHVWULFWHG RI .RUDQ DQ

$OXOXPLMODK LQ .0DVDE/ IEEDD® \D$ PID P @ O
,VODPL 'U $\GLQ
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VFLHQFHV VXFK DV WKH ODQJXDJH DQG JUDPP
OHJDO SURYLVLRQV WKH OLWHUDWXUH DQG
WHWODWH WR WKH .RUDQ DQG ,VODPLF MXULVSU X
+HUH ZH ZLOO WDON DERXW WKH EDVLF VHF
WHDFKLQJ VHVVLRQV VSUHDGLQJ LQ WKH GLII
VLGHV Rl WKH .XID ORVTXH :H ZLOO WDON R
VHVVLREQHM DO VR WKDW RQH FDQ LPDJLQH
ZRUVKLS YDOXH RI WKH PRVTXH LQ ,VODP +HU
RI WKHVH WHDFKLQJ ULQJV DQG DV IROORZV

$ 4XUDQ DQG LWV VFLHQFHYV

% -XULVSUXGHQFH DQG LWV VFLHQFHYV
& /IDQJXDJH DQG LWV VFLHQFHV

" ILWHUDWXUH DQG 3RHWU\

( ,VODPLF 7KRXJKW

$ 4XUDQ DQG ,WV 6FLHQFHYV

ORVTXHV LQ ,VODP DUH WKH KRXVHV RI $0C
RSHQLQJ WR SUD\ DQG ZRUVKLS $00DK $OPLJK
+LP

2QH RI WKH PDQ\ LWHPV RI WKH ZRUVKLS
WSSOLFDWLRQ DQG WKH UHDGLQJ Rl WKH KR
WHDFKLQJV DQG FRPPLWWLQJ ZLWK LWV SU
SURYLVLRQV RI WKH ,VODPLF UHOLJLRQ WKDW

7KH ORVTXH KDV OHG WKH EHVW SHUIRUPD(
WKH KRO\ GRUDQYHUMVWHG LQ LWV WHDFKLQJ
WKURXJK LWV HPEUDFH WKH UHDGHUV ZULWI
WHDFKLQJV DQG SURYLVLRQV DQG ZKDW LW FF
DQG WKH GLIIHUHQW LVVXHV

W ZDV LQ WKH ILUVW FHQWMUN R IW,K® [5PX BWKL
PRVTXHV FRQVLGHULQJ WKHP DV WKH KRO\ 4X
WKH UHDGHUV DQG UHFLWHUV WKH WHDFKH
PDWWHUV LQFUHDVHG

7KH EDVLF PRWLYH LQ WKDW LQWHUHVW ZI
VWURQJ IDLWK LQHNKW LRUW RH IEH FRXQW W LW X W L
WKHLU SULGH DQG WKH EDVLV Rl WKHLU ,VOD
WKH FUHDWRU Rl WKHLU JORU\ 7KH\ GHSHQGI
,VODP ILUVW DQG WR +DGLWKV WKDW HQFRXL
WHDFKLM) DUW IKQXPHURXV
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2QH RI WKH ELJ PRVTXH HPEUDFHG WKH .RUI
LQWHUSUHWHUV LWV FRSLHUV DQG FRSLHG
DQDORJLHV DQG RWKHU PDWWMKU/ ZBW WKH
SUHVHQFH zZDV JUHDW DQG EURDG WKDW ZDV L

$ PRRN DW WKH LQGIH{DWKDLDWDHOMNDW DO
WKH SXUSRVH Rl WKH ILQDO LQ WKH FODVVHYV
-D]DUL FRQILUPHG WKDWID7EBEVUBBRBXWY RI| DO
UHDGHUV H[FHSW WKHLU VWXGHQWY DQG QDUL

7KH ORVTXHXRI DDV GLVWLQFWLYH DQG XQ
DVSHFW DQG WKH 4XUDQLF VLGH LW ZDV WK}
4XUDQ LQFOXGLQJ WKH IDPRXV DQG FRQILGHC
ZRUOG

$ ODUJH QXPEHU Rl WKH SHRSOH RI 4XUDQ Z
DQG LQ MWKRQWURI WKHP ZDV WKH &RPPDQGHL
,PDP $0OL %LQ $EL 7DOLE SHDFH EH XSRQ KL
VHQLRU UHDGHUV OHDUQHG GLUHFWO\ RU IURF

JEQ $E4DBQG WDONHG DERXW OWKALQQWHUH V)
$OL SHDFH EH XSR@\KARUDQ WKHVDLG ,I \RX
WR WKH ERRN RI WKH UHDGLQJV \RX ZLOO IL
UHDGLQJ UHWXUQHG WR ,PDP $XTL. OLWHD BEX $
%LQ $EIDNMOG DQG RWKHU EHFDXVH WKH\ UHW
$EL $SEGXUUBPBKODPXDSEG XUUDKPDQ ZDV WKH GL
,PDP IURP ZKRP KH OHDUQHG 4XUDQ 7KLV DU
UWV UHODWLQJ WR ,PDP $OL WRR

'KHQ ZH WDON DERXW WKH LQWHUSUHWDWL
$EL OOGLG VD\V )URP ,PDP $0OL OHDUQHG P
4XUDQV ZHOO DV IURPFIXRI® AOPRXEHUHFLWHU\
4XUDQ ,l ZH UHWXUQ WR WKH ERRNV RI LQWH
WKDW WKLV LV ULJKW EHFDXVH WKH SHRSOH
%LQ $EEDV ORUHRYHU WKH\ NQHZ WKH FRPSEC
WRDP DQG WKDW KH ZDV KLV VWXGHQW DQG KL

2QFH KH KDV EHHQ DVNHG :KHUH \RXU NQF
FRXVLQ LV" +H VDLG ,WI LV ®WRB 8HWHHQWD R
VHD

$00 VHQLRU OHDGRAHBVUVZRY ,PDP WKH\ IHHG
NQRZOHGJH DQG KLV DSSURDFK LQ WKH .RUD
$SEGXUUDKPOD@MO +H LV WKH 6KHLNXIIRI WKH U

IDKXXUD XID\Q .KDGLMD O0OXIWL 3
6KDULK %MDIOM DD %LQ $EL +DGLG
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DQG KH LV WKH ILUVW RQH ZKR VDW GRZQ U
PRVTXH.RIDDO-H HOGI DURP ,PDP $OL 2WKPDQ $E
%LQ ODVRRG DQG $EL %LQ .D E

$KPHG %LQ ORVHV %LQ 7DXVL VDLG )RU WKI
WKH SUHGLFDWLRQ WR 6DODP VDLG 6DODP |
ILMXG $OL %LQ$HMXUD BGQ8DDP 6% EQ Ks EDLO D O
-KGDBVDP %LQ BEMXBOUHDG RQ $EL $EGXUUD
6DODPL ZKR UHDG RQ $0OL %LQ $EL 7DOLE $0O
%LQ $EL 7DOLE UHDG RQ WKH 3URSKHW $00D
IDPLO\

$O-DPDZL VSHDNV ERXW $ED GERBXDQIK KD Q
ELJ UROH LQ WKH UHDRBLRJHRHOXKBD Q/DQ/ DGE
$EGXUUDKPDQDPD KDV WKH JUHDW DELOLW\ D
+H OLYHXIDQLROWKH \HDU IRUW\ +H WDXJKW
JUHDWHVW ORVTXH LQ WKH GD\V RIH2ZWKPDQ ¢
SUHVHQWHG WR $0L %LQ $EL 7DOLE DQG $EGX
,EQ .D E DQG =DLG ,EQ 7KDELW +H ZDV WKH \
+XVVHLQ SHDFH EH ZSR® WHKBRHG VDW LQ Kl
8VDP LQ WKH LQFOXMIUFPH PRVTXH LQ DO

JEQ -DOQUIQWHRQHG D QXPEHU RI RWKHU .XID

,Q .XLD WKHUH DUH $ $\0WID®DKDVQYETDDQG
S8EDLG $PU ,EQ 6KDUKDEHH DQG +DULWK %LQ
5DELD RI .KLWKP DQG $PU ,EQ ODLPRQ S$EX
6DODPL DQG =LU ®BLG %XB\MIGDOK DQG $EX =DU
$PU %LQ -DULU 6DHHG %R QDBXNKDLY DG DBUD
6KD DEKHUH DUH UHDGHUV ZKRVH LWWDWXV DC
DQG +DP]D %LEDADWLEDRG RWKHUYV

<RX KHDUG WKH URDU RI| UHD@WHRNEDMHY I LW
EHFDXVH Rl WKH JUHDW QXPEHUV RI WKH +RO\

%-XULVSUXGHQFH DQG ,WV 6FLHQFHYV

7KH SUHVHQFH Rl WKH MXULVSUXGHQWLDO \
ZDV JUHDW DQG SRZHUIXO ,W ZDV SRZHUIXC
SURIHVVRUV ZKRL®DWKHOMHBW XMHPEQDUV RI WKFE

% L Q OD TID® PEWILG \D KD T GH. \DIDODKKPO Q L\DK $KPHG
%LQ ORVHV %LQ 7DZLV 3

0XD MBBDEMHDBPDZL

$ODVKLU4)LU DBW DIOU -EQ DM/ 3

$ODEDTBXEDD ,EQ 6DDG 9/ 3
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2Q WKH WRS Rl WKHVH SURIHVVRUV ZHUH
)DLWKIXO ,PDP $0OL SHDFH EH XSRQ KLP DQG
%LQ $OL SHDFH EH XSRQ KLP EHVLGH WKE
LQFOXGLQJ $EGXOODK %L QLQDIRRG D QK BPPHD
%LQ,DW DQG SRBIWMIO 6DHHG %LQ -XEDLU DQG
FRPSDQLRQV

7KH SUHVHQFH RI.XRDPDYOD &QAL.GK D VFKRC
,PDP LQ DGGLWLRQ WR WKH SUHVHQFH RI KLV
VSLULW LQ WKHX ARV XWKRI EDOVLV RI WKH MXU
DQG OHJDO SURYLVLRQV WKDW FDPH DIWHU K|
,VODPLF MXULVWYV

JEQ $E+DBQG VD\V +H LV SHDFH EH XSRQ |
DQG EDVLV RI WKH VFLHQFH RI WKH MXULVSL
,VODPQIV RR KLV OHDUQHUV DQG RQH RI WKH
MXULVSUXGHQFH 7KH FRPSDQLRQV RI $EX +DQ
ORKDPPHG EHVLGH RWKHUV ZKR WRRN IURP KL
VXSHUYLVKR{HL$RDVY OHDUQW DW WKH KDQG RI
+DVVDQKDWAGIXULVSUXGHQWLDO NQRZOHGJH U
+DQLID $KPHG ,EQ +DQQLEDO OHBKMIME XQGH
ZKRVH XQGHUVWDQGLQJ DOVR LV DWWULEXWD
+DQLID VWXGLHG XQGHU WKH KDQG RI -D DIDU
XSRQ KLPDU-RDW OHDUQW XQGHU WKH KDQG RI
XSRQ KLP DQG WKH VHULHV Rl OHDUQLQJ HQ
XSRQ KLP

+RZHYHU ODOLN ,EQ $QDV KDV OHDUQW XQ¢
DOD\L ZKR OHDUQHG XQGHU WKH VXSHUYLVLRC
KLPVHOI OHDUQHG DW WKH KDQG RI $EGXO0OO0ODK
DW WKH KDQG RI ,PDP $0L %LQ $EL 7DOLE DQ
DWWULEKIMMHLDOXULVSUXGHQFH WR KLP 7KRV
MXULVWYV

I WKH MXGLFLDU\ LV WKH XWDROMUIBPDO DS
SURYLVLRQV WKKIDRWIKHH SRODDMIRUP RI ,PDP
EHQFK Rl WKH MXGLFLDU\ KDYH ZLWQHVVHG
LPSRUWDQW PDWWHUV WR ,PDP WKDW ZHUH \
MXGLFLDU\ ODWBGLGEKDYERHIWLROQHBG QG KH *F
WKH 3ULYDWH UHSHDWHG WKH ZRUGV RI WKH
KLV IDPLO\ 7KH EHVW MXGJHV DPRQJ \RX LV $
MXULVSUXGHQFH DQG FRQVHTXHQWO\ $OL

6KDULK %DIOM DD ,EQ $EL +DGLG
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UHFRXQWHG DOVR WKDW WKH BRURSBHAMO\ $00T
VDLG WR KLP SHDFH EH XSRQ KLP ZKHQ KH
<HPHQ 2K $00ODK JXLGH KLV KHDUW DQG SURY
KH VDLG $IWHU WKDW , KDYH QHYHU GRXEW L
,PDP $0OL KLPVHOI SHDFH EH XSRQ@HKLPO ZDV
MXGJPHQW LQ WKH VXEMHFW RI D ZRPHQ ZKR
DIWHU VL[ PRQWKV RI KHU SUHJQDQF\ DQG ZI
DGXOWHUHVV SUHJQDQW :KDW GR \RX WKLQN
DQ LQWXLWLRQ DQG , MXGJHG LV LPSURYLVLQ

,PDP $OL SHDFH EH XSRQ KLPJLKOHV FEIHHQ W
WKH SURFHVV Rl WKH ,VODPLF MXULVSUXGHC
ORVTXH ZLWK KLV PHQ DQG KLV VWXGHQWV K|
WKDW ZDV ULSSOLQJ RYHU WKH PRVTXH

,QGHHG WKH .XID OR¥KRRQ RV WHKHIMXULVSL
GLVWULFWLQJ IURP RWKHUV E\ LWV VWUHQJW
LPSRUWDQW UROH LQ VKDSLQJ WKH SURYLVLRC
OHJDO LVVXHV 2Q WKH VL]H Rl WKR¥]IMXULVSU
LQ KLV OXQWDEEXPDWKWDLG ,EUDKROL®LQ ,V
VDLG WR XV 0\ IDWKB W Y6 LW WEH QQFOXVLY]
, VDZ KXQGUHG ULQJ WR -XULVSUXGHQFH

,Q DGGLWLRQ WR WKH IRXQGHU ,PDP $0OL S
KLVWRU\ UHSRUWHG VKVGHXR BR HSO DQH B KWK +HX O
LPSRUWDQW UROHV LQ WKLV DVSHFW

7KHUH ZDV D FRPSDQLRQ $EGXOODK %LQ Ol
6KD EL VDLG WKDW 1KHR GV RR RHVH WR PISM QL F
RI ORKDPPHG $00DK EOHVV KLP DQG KLV IDP
ODVRRG IXQ WISHI XGHQFH

,EQ 6DDG KDV DOVRXIDHPDIOHWHE ZHUB R QO\ \
KDYLQJ QR IRXUWK ZKR ZHUH +DEDP %LQ $EL
2WDLED DQG +DPDG %LQ $EL 6RORPRQ 7KHVH
RI )DWDZV OHJDO RSLQLRQWVDQG WKH\ ZHUH °

7KH FRQFOXVLRQDLYZDWKD® UPGRUWDQW DQC
UHIHUHQFH IRU WKH MXULVSUXGHQFH DQG OH.
WDERR 6XILDQ %LQ 2WDLED KDV SRLQWHG WR
VDLG 7DNH WKH ULWHV 1UR A BGRBIOH RP QVHKEHF |

6KDULK %DRMIKOD ,EQGREL DO
OXQWDGKLEBPZEQ DO
$SODEDTDVEWDD ,EQ 6DDG

7KH VDPH UHIHUHQFH
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SHRSOH RI OHGLQD DQG +DOD DQG +DUDP WK
IURP WKH SHRI®OH RI DO

& /DQJXDJH DQG ,WV 6FLHQFHV

2QH Rl WKH UHODWHG VFLHQFHV WR WKH +R
WKH LQWHUSUHWDWLRQ DUWVWXH BBEDE LB QWD Q
UKHWRULF LWV HORTXHQFH DQG RWKHU WRSL
VFLHQFHV KDG D FOHDU SUHVHQEHID@®WKH LQ
RWKHU SODFHV Rl WKH KRO\ .XID

7KH VHQLRU UHDGHUV RI 4XUDQ DQG WKH S
SRHWDYH GLVFXVVHG WKH OLQJXLVWLF DQG
DQG HORTXHQW LVVXHV GXULQJ WKHLU FRXC
PRVTXH

7KH .RUDQLF UHDGLQJV FRQQHFWHG GLUHF
PDWWHUV RI WKH ODQJXDJH WKH JUDPPDU DQ
LBERUWDQW WULEXWDU\ RI WKH $UDELF JUC
OLQJXLVWLF DQG JUDPPDWLFDO VWXGLHV IRX
4XUDQ LWV LQWHUSUHWDWLRQ DQG PDLQWH
PHORG\

2Q WKH UHODWLRQVKLS RI 4XUDQ ZLWK WKF
OD@JX DQG JUDPRDWK]JRPID®PHQWLRQV $ F
GLUHFWHG LWV DFWLYLW\ WR FRUUHFW WKH FI
LV WKH JURXS RI UHFLWHUV

7KH RWKHU FODVV EHJDQ VWXG\LQJ WKH .R
SURYLVLRQV FRQWDLQHG ZHKDX\QL@HN HGWM A W R/ K&
JURXS RI MXULVWYV

$ FODVV WRRN WKH OLQJXLVWLF WUHQG VR
WKH WH[WV RI WKH .RUDQ DLGHG E\ XVLQJ WK
7KLV EUDQFK H[SDQGHG VWXGLHG WKH LOOV R
VIQWDJ WWHLFODVV Rl JUDPPDULDQYV

6R WKH JUDPPDU LV WKH RXWFRPH RI WKLQN
.RUDQ EHFDXVH WKH VFLHQWLVWYV GLG QRW W
ORRNLQJ IRU WKH LOOV RI WKH DXWKRUVKLS
LGHD PDWXUKMGH @ WKHD¥RMLQJ WKHLU 4XUDQL

7KH ILUVW RQH ZKR SXW WKH SULQFLSOHYV
,PDP DQG WKH PODLSXKRI&RPPDQGHU RI WKH
$OL %LQ $EL 7DOLE SHDFH EH XSRQ KLP

OXD MBX®®DQ <DPX\W\DO
ODGUDMWDDV DO ODKIENKDXOPL 3
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+H LV WKH UHDO IRXQGHU RI WKRKSBUDELF
IDPRXV SRHWWBBE® XDDOL GHFHDVHG LQ $+
IURP ,EQ $PGLBBO 2QH RI WKH VFLHQFHV L\
JUDPPDU $00 SHRSOH KDYH OHDUQHG WKDW
KLP FRLQHG FUHDWHG D$MZ DG YDDW HOV\RQ $
SQELSOHV DQG FRQWHQWY IRU LQVWDQFH W
WKLQJV WKH QDPH WKH YHUE DQG WKH SURS
LQWR GHILQLWH DQG LQGHILQLWH 7KH V\QWI
QRMIDWLYH DQG DFFXVDWLYH GDWVWH DQG T
DWWDFKHG LQWR WKH VWDWXV RI WKH PLUDF
GRHV QRW OLPLW WKLV DQG GRHV QRW ULVH :

7KH $UDE DQG ,VODPLF KHULWDJH VRXUFHYV
XVLQJ WKH JUDPPDRD ZD VOW B EAXG DFD P H
WR $OL SHDFH EH XSRQ KLP DQG IRXQG LQ KI
$VZDG VDLG &RPPDQGHU RI WKH )DLWKIXO ZK
SRQGHUHG WKH ZRUGV RI WKH SHRSOH DQG ,
PL[LQJ ZLWK WKHVH 3HUVLDQV 7KHUHIRUH
VRHWKLQJ WKH\ UHIHU WR DQG UHO\ XSRQ WK
WR PH RQ ZKLFK KDV ZULWWHQ WKH ZKROH VS
DQG WKH SUHSRVLWLRQ 7KH QDPH LV WKH V\P
WKH YHUE VKRZV WKH DFWLRQ FRIQWXI HMPHG
WKH PHDQLQJ DQG WKHQ KH VDLG WR PH )F
ZKDW \RX WKLQN RQ LWMVADSURSHKD YR $\ED ND@F
WKDW WKH QDPHV DUH WKUHH 7KH DSSDUHC
DSSDUHQW DDRRBSOVLKIE R ZDQWSIGH@QLRV KLV
FRQILUPLQJ WKH YDJMXMZDD®PHDLGEX,DOURWH G|
(QD DOWKRXJK DQG LWV VLVWHUV DQG HJI
'KHQ , VXEPLWWHG WR $0L SHDFH EH XSRQ Kl
ZKHUH LV /DNLQ" , VDLG , GLG QRDMGVKLQN L\
“RLQ LW WR WKHP DQG WKHQ VDLG ZKDW WKL
PDGH DQG IRU WKLY UHDVRQ FDOOHG WKH JUD

$OWKRXJK ZH NQHZ WKDW WKH $UDELF ¢
LQFOXGLQJ WKH ODQJXDJH WKH JUDPPDU DQ
QHFHVVDU\ RAF WIQF HWVLIKW NQRZOHGJH RI WKH
UHDGLQJV LWV LQWHUSUHWDWLRQ DQG LWV X
DW WKH OHVVRQV RI WKH UHDGHUV GLVFEXVV
UHDGLQJ RI 4XUDQ ZH NQRZ KRZ PXFK ZLO

6KDULK »MXODDIOD ,EQGHEGR DO
0XD MBBODEDL <\BDRWZDO
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SUHVHQFHARX®ALIOW DQG VHPLQDUV RI WKRVH |
ZHUH LQ WKH JUHRW PRVTXH RI DO

'U MONK]XPL VDLG WKDWXWKHDHFZDWVVL@ID
UHDGHUV IRFXVHG RQ WKH YHUEDO VLGH RI 4
BKHLNKY LQWHUHVWHG LQ WHKMKN\QW QP XDJMWK
QDUUDWLRQ 7KHLU SXUSRVH ZDV WR FRUUHF
UHFRQFLOH EHWZHHQ WKH UHDGLQJV WKDW W
RI WKH VIQWD[ WKDW WKH\ OHDUQHG DQG PDGH

2QH RI WKH IDPRXV UHDGHUV ZKRWAHUH LQW
DQG JUDPPDWLFDO DVSHFWL]PDV GIOEH®BVE G- P

$+ WR ZKRP HQGHG WKH SULQEXSIDOLW)\ R
DIWHU +DP]D %LIQVBDEAEVY $WKH ,PDP RI WKH SHF
UHDGLQJ LQ KLV WLPH DQG WKHKHEHWWGNQR ZLC
ZDV KLV NQRZOHGJH DQG SURIHVVLRQ +H ZDV
DV ZHOO -DEQ PO QWINRYBDE ZB® WKH ,PDP RI
SHRSOH LQ WKH UHDGLQJ LQ KLV WLPH DQG KH
$EX %DNHMQEMDMWL VDLG WKDW WIKHIWHIRKQOE PQ Q@
.LVDL KH ZDV WKH EHVW LQ WKH JUDPPDU I
.RUDQ

$BX\RRWL GHVFULEHG KLP LQ KLXIMSHHFK
LQ WKH JUDPPDU DQG ODQJXDJH DQG KH zZDV
UHDGHUV

$QXID NQHZ MHIPLAROWLDQV ZKRVH QDPHV VKF
VSDFH Rl WKLV VFLHQFH D) BEXGLMDIDO GHFH

$+ ODD GXUDQ GHFHDVHGDWDL GHFHDO/ HG
LQ $+ DIX® DODE GHFHDVHG LQ $+ ZKR
WKH ILQDOH RIPWKHD®W JUDP

( /LWHUDWXUH DQG 3RHWU\

7KH RWKHU VXEMHFWYV W KD WX WD XXEHW. G WK
4XUDQ WKH UHDGLQJ DQG WKH MXULVSUXGHQ!|
OLWHUDWXUH WKH SRHWU\ DQG WKH SURVH
PRVTXH .XQOD DKEYWQHVVHG WKH SURVH DQG SR
SRHWLF DQG UKHWRULFDO GHEDWHVY DQG WKHI
OLWHUDU\ DQG SRHWLF PDWFKHV 7KH ORVTXF
VHQLRU ZULWHUV DQG SRHWV ZKRP WKH KLVW
NQHZ

ODGUDMXDOV@MENK]XPL 3
$ODVKLU4AXIUDBW BIOLU -DEWL DO
% X JK\DVDR O D'QRQOPBRRW L
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$W WKHIURQW RI WKH SHRSOH RI WKH VXS
OLWHUDWXUH DQG SURVH SUHVHQWHG WKH W
)DLWKIXO $OL SHDFH EH XSRQ KLP RI ZKDW k
ZRQGHUIXO VSHHFKHV GHOLYHUHG RQ WKH L
ORVTXH KROKKID ,W LV HQRXJK WR KDYH D C
1IDKL¥MDIDDJIJKD IRU WKH ,PDP $OL SHDFH EH X
D ZRQGHUIXO DQWKRORJ\ Rl ,PDP V WKRXJKW I
WKDW \RX FDQ NQRZ WKH OLWHUDU\ IRXQGD
KRQRUDEXH AFRVWDEOLVKHG

JEQ $ELDDBQG ZKR H[SOD®%OQVG JKDKLMHBPULEF
,PDP V ZRQGHUIXO OLWHUDWXUH VD\LQJ  +H
HORTXHQW DQG WKH PDVWHU Rl DOO UKHWRU
ZRUGVY %HORZ WKH ZRUGV RI WKHWG&URDWRU
FUHDWXUHV )URP KLP WKH SHRSOH OHDUQHG
ZULWLQJ $EGHO +DPLG %LQ <DK\D VDLG
VSHHFKH$VRDMD EXW QRWKLQJ RI LW UHPDLQ!
ZKHUHDV ,EQ 1DEDWD VDLG , PHPIRWUHG IURF
KDYLQJ QHLWKHU UHGXFHG QRU YDQLVKHG EX
PHPRUL]JHG KXQGUHG VHUPRQV RI $OL %LQ $EL

ODYHQ ,EQ $EL ODYHQ VDLG WR O0XDZL\DK
PRVW FRQVFLRXV RI WKH SHRSOH O0XDZL\DK
+RZ WR EH WKWKHRWVFWQVFLRXV Rl SHRSOH %\
FRLQHG WKH HORTXHQFH RI 4XUDLVK RQO\ KL
ZKLFK ZH KDV H[SODLQHG LW LV DQG DQ HYI
FRPSHWH ZLWK KLP QHLWKHU LQ WKH HORTXH{
VXIILFLH@WR @HKRW \QKH HORTXHQW IURP WHQ F
WHQ KDV JRRG IDPH DQG

VXSUHPH HORTXHQFH WKH ,PDP KDG ,W LV
2WKPD@KLQ VD\LQJ LQ SUDLVH KLP LQ WKH ER
(OXFLGDWLRQ DQG LQ RWKHU ERRN

.| WKH LPSODQWDWLRQ ZDV D VWURQJ IRX(
PDWXUHG LQ WKH .XID PRVTXH LW PXVW UF
OHDUQHUV IURP WKLV XSVWUHDP RQ WKRVH
OLYHG LQ LWV VSDFH 7KH DWPIRVBRIBUHWRI W
DQHFQW PRVTXH ZKLFK HPEUDFHG WKLV XSVWU

,Q WKLV WRQH WKH KLVWRU\ KDV WROG XV
ZULWHUV DQG SRHWYV DWWHQGHG WKH \DUG V
RI WKH .XID PRVTXH 7KH PRVTXH KDV ZLWQH\

6KRUDKMDBD®JIKD ,EQ $EL +DGLG
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SRHWLFDWYKB®Y DV WKHLU OLWHUDU\ DQG SR
UHFDOO ZKDW WKLV KHULWDJH UHFRXQWHG

7KH SHRSOKIRIKD® VHHQ WKH YHWHUDQ SF
0D DGL .DULE GHFHDVHG LQ $+ LQ WKH HEC
PRVTXH +H ZDV D YHWHUDQ$E&R HDNO M DAL ]H G
,VIDKDQL FLWHG IURP RQH ZKR VDZ WKLV SRH\
VD\LQJ , VDZ $PU ,EQ OD G ,\DNULE ZKLOH ,
PRVTXH LQ WKH VXFFHVVLRQ RI 2WSORDQ ZKHC
DV LI KH ZDV DQ H[KDXVWLQJ FDPHO

$EX JDUDMWIDBEDQL WDONHG DERXW WKH DFV
1DVLE %LQ 5DEDK NQRZQ DV $EX ODKMLQ GLH
ZDV LQXIDO $EX 2EHLGD VDLG 7ROG PH ORKDP
5DEER 'KHQ , HQWHUHG WKH .XID ORVTXH ,
KDYH QHYHWLWPHH KORWHH VNLQ LV YHU\ GDUN K
YHU\ FOHDQ DQG KLV XQLIRUP LV YHU\ QLFH
WROG PH WKDW KH LV 1DVLE 7KHUHIRUH , FDI
VDLG 7HOO PH DERXW \RXUVHOI DQG \RXU FI
IURQW IRM XOPLO 2PHU ,EQ $EL 5DELD D LV W
GHVFULELQJ WKH KRXVHZLYHV .XWKDLU PDGH
ZKR SUDLVHV WKH NLQJV 1HYHUWKHOHVV
KHDUG

$EX YDOUDWIDEDQL DOVR PHQWLRQHG WKH ¢
SRHWK BRQ +DNHHP GHFHDVHG LQ $+ DQG
%LQ =DAMD BGD GHFHDVHG LQ $+ +H UHFRXQ
WKH VRQJV  ZKLOH , ZDVXLRD WKH P RVYPDHK RI
DQG .XPDLW VHDWHG QHDU WKH GRRU RI WKH
%HGRKRPLQJ DQG SXOOLQJ KLV FORWKV :KHC
PRVTXH KH IDOO GRZQ LQ WKH SURVWUDWLR
H\HVLJKW VXUSULVLQJO\ RQFH KH VDZ .XPDLW
WKHP

ORUHRYHUDKRDMQL VWDWMHGQ =PRBLPHW +DPPI
DOXZD\LQ WKH .XID PRVTXH WKH\ UHPHPEHUF

OHQWLRQHDA EDOD D@ D® DQG VDLG WKDW KH KDV SXEC
FROOHFWLRQ

$®IJIKDQL $BXIMNOIDEDQL

$®IJKDQL $BXINOIDEDQL

$®IJKDQL $BIVDIODKDQL

+DPPD®EXRD\D GLHG LQ $UDELF OLQJXLVW ZDV IDPR
PHPRUL]DWLRQDPILEUSRHWU\ DQG LWV QDUUDWLRQ )URF
D6&XZD\D
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DQG LWV GD\V +DPPDG GLIIHUHG ZLWK .XPD
FKDOOHQJHG KLP . XPDLW VDLG WR KLP 'R \R
PRUH WKDQ , DERXW LWV SRHWU\ DQG $UDEV C
\RX WKWOMNSOODK WKLV LV D FHUWDLQW\

(YHQ WKH IDPRXV SRHW OXWDQDEEL ZDV D\
PRVTXH <DDPEDDOPHQWLRQHG LEGEKEN O0X MD
'LFWLRQDU\ RI (KID0OBUY VD LD VYDXDWEL
WROG PH , 20V LQ DO $+ GLFWDWHG P\ SRHW
LQFOXWY¥YXHPBRQG WKH SHRSOXWDION\D EZELL VX DY J
DPRQJ WKHP ZKHUH KH ZDV VWLOO XQNQRZQ I
OXWDQDEEL , GLFWDWHG WKH SRHW ZKLFK ILU

.QRZQ DV IDPLO\ RI BURSKHW« %\ WKHLU YH

:KDW GRHV PHDQ WKH SWUHWHQFADMRI WWKH
OLWHUDWXUH RI ZULWHUV WKH SRHWU\ RI S|
GHEDWHV DQG WKH YDULRXV UKHWIBRULF LVVX
'RHV WKDW PHDQ WKDW WKH PRVTXH LV D OLV
FODVV"

) ,VODPLFWKRXJK

,Q DGOWWLWRKH VFLHQWLILF PDWHULDO HPEU
PRVTXH.KQDDOHSUHVHQWHG E\ WKH .RUDQ DQ
MXULVSUXGHQFH DQG OLWHUDWXUH DQG WKH
DQG 4XUDQLF FXOWXUDO DQG WKH QHZERUQ
SHDEH XSRQ KLP KDV FDUULHG WKLV QHZEF
FRUULGRUV RI WKH JUXIDWWMKD/WPRD WU LE)H DD
SULQFLSOHV DQG DVVHWV RI WKH ,VODPLF
PDQLIHVWDWLRQV Rl WKH PHQWDO WUHQG RI W

7KHUH LV QWKW XEKDW D QXPEHU RI ,PDP \
WHDFKLQJV DQG WKRXJKWV LQFOXGHG LW ZI
ZKLFK OHDUQHG WKRVH ZKR ZHUH EXV\ LQ WKH
HQULFKHG WKHLU LQWHOOHFWXDO LGHDYV
8QGRXEWHGO\ Z2AKPORWNRPKLENHUYV DQG OHDUQ
ZDV WKH GHWDLO H[SODQDWLRQ RU WKH FRF
VHHGV WKDW ,PDP $0OL SODQWHG LQ DQG RXWYV

JEQ $E4DDBQG VD\V LQ KLV FRPRIRDFEU\,RQ W
KDV UHDOL]HG WKDW PALKIFRRYW WRQRGLYEQH
EHFDXVH WKH KRQRU RI WKH VFLHQFH LV ZLW
DQG LWV NQRZQ LV WKH PRVW IDPRXV RI WKH

0OX MDBEGDBD <BD¥PW A0
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,VODPLF WKRXJKW LV WKH KRQRUDEOH VFLHQF
,PDP V VSHHFK DQQ W KWRXIKPKMPWHG DQG DW
DQG IURP KLP LW UX WDWH® MKHDVRODWHYV
SHRSOH RI WKH PRQRWKHLVP WKH MXVWLFH C
DQG IURP WKHP SHRSOH OHDUQHG WKLV DUW
FRPSDQLRQWEHED XMVHQLRU LV :DVLO ,EQ $WD
+DVKLP $EGXOODK %LQ +IRKDPPB& %EQX BOVKLP
LV WKH SXSLO RI KLV IDWKHU ZKHUHDV KLV |
$OL SHDFH EH %»¥RQ RUR\DS$IOV D JURXS DWWUL
DODVVDIL $%LQ ,VPDLO %L$VKSELD WLLVKHULYD OWK
GLVFLSOIHEBL DQG $EX $OL LV RQH RI WKH HOG
$VKD DUL\D HQGHG WR 0X WD]LOD DQG WKHLU
SHDFH EH XSRQ KLP

+HUH ZH FDQ DIILUPFWEKDW WRKH\GD WQ W & D MHD
WKURXJK VRPH VHUPRQV XWWHU4D® EIKWKH ,P
6RPH VHUPRQV LQFOXGHG D EURDG PDWHULD
WKRXJKW 7KH FRPPDQGHU RI WKH )DLWKIXO §
WKH ILUVW GHDOW ZL\WKP MWW HLLW L Q) G R\QKRW W
DWWULEXWHVY Rl $O0ODK $OPLJKW\ OLNH WKH 3
8QLW\ DQG $EXQGDQFH 6LPSOLFLW\ DQG $U
LVVXHV ZLWK D SUHFLVH VWDWHPHQW DQG FO

/JHW XV UHDG WKH GHVFULSWLRQYHUPO®DK $
GHOLYHU\ E\ ,PDP FDOOHG *KRVW GHOLYHUHC
.XID ORVTXH

,Q WKH 19KOBMJEO WKH VHUPRQ 1R LV DFF
RUGHWIRDWEDBD ZKR UHFRXQWHG

ODVDGD %LQ 6DGDTD 6BGWHG-DIDRP %Q

ORKDPPH®FHHEH XSRQ WKHP OK RIDQIE) $PLU
SHDFH EH XSRQ KLP GHOLYHUHIE RRHWKH SOL
PDQ FDPH WR KLP DQG VDLG 2 WKH FRPPDQ
GHVFULEH WR XV $00DK DV RXU H\HV VHH VR
ORYH DQG NQRPOH®IH S\'WDFH EH XSRQ KLP KI
DQJU\ DQG FDOOHG IRU WKH FROOHFWLYH SU
HYHQ WKH SODFH EHFDPH YHU\ FURZGHG +H Z
PRVTXH ZKLOH KH ZDV LUULWDWHG DQG KL\
JORULILHG D Q@X DDA \EHDBEH BW XSRQ WKH 3URSKF
KLP DQG KLV IDPLO\ DQG WKHQ KH VDLG

6KDULK DRMJIKTEL, EQGH G
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3UDLVH EH WR $00DK ZKR GRHV QRW NQR:
QRU LPPRELOLW\ DQG QHLWKHU WKH JHQHURYV
SRRU (YHU\ JLYHU ORVHW ZZHDQD WH H[¥FH® WURIF
(YHU\ PLVHU LV EODPLQJ H[FHSW +LP +H LV W
RI WKH JUDFHV DQG PRUH UHZDUGV DQG JUI
FUHDWXUHV ZKRP +H JXDUDQWHH WKHLU OLYF
VXVWHQDQFH +H LV WKH ZSSKRWRK+LPUDWRR
DVNHUV RI ZKDW +H KDV (YHU\RQH FDQ ILQC
ZLWKRXW DVNLQJ
+H LV WKH )LUVW ZKR QRERG\ ZDV EHIRUH
EHIRUH +LP 1RERG\ FDQ VHH RU UHDOL]H +lI
FKDQJH +LP VR RQH FDQ DGPHWKDQ\QRK 3QDH HR (
LQ RUGHU WR PRYH ,I +H JLYH ZKDW LV LQ WK
SHDUOV JROG DQG VLOYHU WKLV ZLOO QRW
VR JHQHURXV +H GRHV QRW EH DQJU\ EHFDX\
EHJJDUV DQG WKH TXHVWLRQ RI WKH DVNHUV

IDKMDMMDJIKD 'KEGWOEXEXKHUPARQ 1R '"HVFULELQJ $0C
$OPLIKWN S



SPSTWKFEOD UIF ,VGB .PTRVF

,Q DAOD WKH LQFOXVLYH OR\FDXH H5 ILWW L§J X
HPEUDFLQJ D QXPEHU RI DGGLWLRQDO DFWV |
FRPSDUH LW WR PXFK RI WKH LQFOXVLYH PRVT

7KHVH DGGLW LRKMHO ZIRWSHKAEW \VSB@D\HG D NH\ L
JUHDWQHVV RI WKH .XID PRVTXH DQG LWV KLVYV

.l WKH RWKHU VLGH LV QRW FRQFHUQLQJ ZL
BWDWH DQG &RPPXQLW\ $IIDLUV GLVDSSHDI
SUHVHQW WLPH WKH/KUSSHD @I WKH DRWXDO)
SUDFWLFLQJ LQ WKH PRVTXH DQG UHPDLQL
8QGRXEWHGO\ WKLV DVSHFW RI WKH ZRUVKLS
WKH QDWXUH RI WKH PRVTXH LQ ,VODP

'H FDQ PHQWLRQ RI WKLV DVSHFW WKH IROO

3UD\HU

6 H F DR

6XSSOLFDWLRQ

$ 3UD\HU LQ ORWXTEH RI DO

7KH SUD\HU LV D ZRUVKLS KDYLQJ D VSHFLC
LV WKH EDFNERQH RI WKH UHOLJLRQ ,I LW LV
DFFHSWLQJ WRR DQG LI LW LV QRW DFFHSW
DFFHSWLQJ WRR

7KH SUD\HU LV D ZRUVKLHUNQR/ZQRWERHBIGOW R
LQ WKH GHWDLO KHUH

7KH SUD\HU FDQ SHUIRUP LQ DQ\ FOHDQ SOI
E\ IRUFH DQG KDYLQJ WKH OHJLWLPDWH FRQ
PRUH UHZDUGLQJ LQ WKH PRVTXH

$V LW VWDWHG LQ WKH QR ERH B DG IDDIG WWR L
SHUIRUP WKH SUD\HU LQIWKBKPRAKH{H LRM DV
REOLJDWRU\ SUD\HU RU 1DILOD WKH PLGQLJI
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ULJKW VLGH DQG LQ WKH FHQWHU RI WKH PRVT
WKH .XID PRVTXH RYHUHBWKWRPRRFRXHXHW[F

JURP WKH KRQRUDEOH +DGLWKV ZH FDQ UH
E\ DOOD\QL LQ WKH DVSHFW RI 7KH IDYRU RI V
DOXID DQG WKH PHULW RI SUD\LQJ LQ LW
SODFHPHQWYV

JURP $EX $EGXOODK BHBFHVPHGXSKE WRO
PH 2 $DURQ %LQ .KDULMD KRZ PDQ\ PLOH LV
. XID ORVTXH" LV LW RQH PLOH" , VDLG 1R +H
SUD\HU LQ LW" , VDLG 1R +H VDLG ,I, ZDV
WR PLVV DQ\ SUD\HU PRIURW RQRWZKMVKISODFHP
HYHU\ KXPDQ EHLQJ DQG HYHU\ SURSKHW KD\
PRVTXH HYHQ WKH OHVVHQJHU RI $00DK $0O
IDPLO\ :KHQ $00DK RUGHU KLP WR WUDYHO E
*DEULHO SHDFH EH XSRR YRLP NWRZA ZW R UKL RR X
DUH QRZ 2 OHVVHQJHU RI $0O0ODK" <RX DUH L
PRVTXH +H VDLG DVN 0\ /RUG WR DOORZ P
SHUIRUPLQJ WZR ERZV WKHUH *DEULHO DVNF
SHUPLVVLRQ DQG $0O0ODK $OPLJKW\ SHUPLWWH

7KH KMJVLGH RI WKH PRVTXH LV D PHDGF
PHDGRZV LWV PLGGOH LV D PHDGRZ RI 3DUD
UHDU LV D PHDGRZ RI 3DUDGLVH PHDGRZ 7|
HTXLYDOHQW WR D WKRXVDQG SUD\HUV ZKHU
HTXDO WR ILYHHUXQGKH & LSWWLQJ WKHUH ZLWK
DQG ZLWKRXW HXORJL]LQJ LV D ZRUVKLS ,I WK
WKH\ ZLOO FRPH FUDZOLQJ

BRKDLO VDLG 2PHU GLG QRW WHOO PH EXW
WKH .XID PRVTXH LV HTXDOKWR SUDMIU DLQ/G HW K I
WR 8PUDK

ORUHRYHUODDQL PHQWLRQHG )JURP $EGXO0O
XSRQ KLP VDLG $ PDQ PEDPGHW R IWW K H& ROPL W k
SHDFH EH XSRQ KLP ZKLOH KH ZDV LQ WKH .X
3HDFH EH XSRQ ORXLYPK® DBSOLHG $0OODK OF
DQG %OHVVLQJV 7KH PDQ VDLG , VDFULILFH
EH LQ -HUXVDOHP DQG , FDPH WR \RX WR VD\ |
LV \RXU SXUSRVH" 7KH PDQ VDLG , DP VHI
VDFULILFH P\WHOI RUNRRXLP+H6WMDIOLQJ \RXU

)X UL DDDLDSI0O D\Q L
7KH VDPH UHIHUHQFH
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HDWLQJ \RXU IRRG DQG JRLQJ WR WKLV PRV
ZULWWHQ SUD\HU LV DQ DFFHSWHG +DMM DQC
8PUDK DQG LQ LW WKH EOHVVLQJ LV QRW ID
VLGH LV OXFN\ KWBDW BDIW VW RVGBOH LV DQ
RLO DQG RI \RJXUW DQG DQ XSVWUHDP RI ZD\
EHOLHYHUV DV ZHOO DV DQ XSVWUHDP RI WKH

JURP LW 1RDK V VKLS KDV VDLOHG DQG WK
DQG <DD DBNVHMHUN\ SURSKHWY DQG VHYHQ\
SUD\HG DQG , DP RQH RI WKHP 7KHQ KH VDL
FKHVW LQ WKLV PRVTXH DQ\ DJRQLVW LV DV
$0O0ODK $OPLJKW\ JLYH KLP DQG UHOLHYH KLV V

$QXOD\QL DOVR URFRBEQWHI %UQ $OL S$EL
+DP]D IURP $EL %DVHU IURP $EX $EGXOODK S
VDLG , DP KHDULQJ KLP VD\LQJ <HV WKH
PRVTXH ZKHUH WKRXVDQG SURSKHWVY DQG W
SUD\HG DQG WKHUH WKH HDBBAK ZDWY HGV K MG/ |
ULJKW VLGH LV SOHDVDQW LWV PLGGOH LV D
DQG LWV OHIW VLGH LV D FKHDW , VDLG WR $E
GHFHLYH" +H VDLG LW PHDQV WKH SODFHV RI 6

$QXOD\QL DOVR VDLG $OL BRIQDDBKBPOHG
=DLG IURP ,EQ ,VEDW RWKHU WROG PH WKDW
DQJHOV GHVFHQG DQG SUD\ DW WKH VHYHQW
UHWXUQ WLOO WKH GRRPVGD\

$QX0OD\QL UHFRXQWHG )URP $EX -D IDU SH
VDLG WKH .XID PRVODTGREZ LRI 3DUDGLVH PHDGRZ
WKRXVDQG DQG VHYHQW\ SURSKHWV KDYH SU
PHUF\ DQG LWV OHIW VLGH LV D GHFHLYH ,Q
SXPSNLQ WUHH DQG 6XOHLPDQ ULQJ )URP LW
WKH VKLS KDIW PRKN HXQGOH RI %DE\ORQ DQG
RI WKH SURSKHWY SHDFH EH XSRQ WKHP

6RPH RI WKH KRQRUDEOH +DGLWKV UHSRU
LQFOXVLYH PRVTXHXIQ WKKHFY.MAWRXHD R SUD\LC
DQG WKH SUD\HU RI QHHG LQVLGH LW

$BD\H®L %LQ 7DRXV GLHG LQ $+ FLWHG
6DGLT SHDFH EH XSRQ KLP VDLG $Q\ERG\ S
PRVTXH WZR ERZV LQ ZKLFK KH UHDGV LQ HDF

)XULDDDLDSOOD\QL
7KH VDPH UHIHUHQFH
7TKH V\VWHAHUHQFH
7KH VDPH UHIHUHQFH



/34

WKH 2SHQLQJ DQG WKH 8QLW\ WKH 'D\EUHDN
6XFFRXU DQG WKBHUBGKHWVWWLQRWLRQ 7KHQ KH
DQG ODXGV ZLWK WKHDKORULSHWDRBHREHD XSR
KHU ILQDOO\ KH DVNV $00DK $OPLJKW\ IRU Kk
JLYH KLP WKH QHHG DQG $00ODK DFFHSW KLV V

7KHQ ,EQ 7DRXV VDDLG SWEDVY WDERWK/ , DV
$OPLJKW\ DIWHU P\ SUD\HU WR LQFUHDVH P\
SUD\HU E\ $00DK YLUWXH P\ OLYHOLKRRG LQF
EHWWHU E\ WKH EOHVVLQJV RI WKH SURSKHW
WKHP DOO +H VWL®R RUMXIKM ERPSDQLRQV
YHU\ SRRU :KHQ KH GLG ZKDW , WROG KLP WHF
OLYHOLKRRG LQFUHDVHG DQG KLV VWDWXV EF
$O0ODK $OPLIKW\

7KHUH DUH PDQ\ RWKHU KRQRUDEOH +DGLWk
RIKM OLPLWDWLRQ RI WLPH DQG VSDFH ZH GL
ZH PHQWLRQHG H[DPSOHV RQO\

)LQDOO\ ZH FDQ VD\ LI ZH FRXQW WKH UH:
DQ\ PRVTXH WKH VSHFLDO UHZDUG Rl WKH SU
DQG WKH UHZDUG RI MSPRVYDR®HS KRZH VP XLIFK WK
UHZDUGYV ZLOO EH E\ $O0ODK $OPLJKW\

% 6HFOXVLRQ LQ WKH .XID ORVTXH

7KH VHFOXVLRQ , WLNDDI )DL\® XW KHV D\WVQ J X D
7KH VHFOXVLRQ LV D IDEULFDWLRQ EHFDXVH
QRUPDO EHKDYLRU@HBNG ZBHQG RNVWAKHFOXVLRQ
KLP WR GR KLV QHHG

,Q WKH ,VODPLF -XdD\WSUXKGXMIFHDDO 7KH
VHFOXVLRQ PHDQV VWD\LQJ LQ WKH PRVTXH L\
RI DQ DFW Rl WKH ZRUVKLS LQ WKH PRVTXH
VXSEEOULRQ DQG RWKHU ZRUVKLS WKLQJV 7Kk*
DQ\ WLPH ZKHUH WKH IDVWLQJ DOORZHG EX
VHFOXVLRQ LV 5DPDGDQ ORQWK DQG LW LV ¢
GD\V

7KHQ KH PHQWLRQV WKH SODFHVXRWWKH VH
EH LQ WKH RQH RI WKH IRXU PRVTXHV WKH ¢
ORVTXHXIDOORVTXH DQG %DVUD ORVTXH RU LQ

OXVEDKODW ,EQ 7DRXV 3
OXVEDKODW ,EQ 7DRXV 3
$OXVEDBXmMQ U)DDRXPL 3
OLQKBDMODLBEDQ\HBOSED \DLAP. KODL 3
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WKH FRXQWU\ ,W LV EHWWHU DQG SUHIHUDEC
SODFHV RQO\

7KXV WKH ,QFOXVLXH ORVRROM RQ WB&H PHQW
SODFHV IRU WKH VHFOXVLRQ 7KHUH ZHUH PD
QHZV UHFRXQWHG WKH VHFOXVLRXIDQ WKH L
DQG IURP WKHVH +DGLWKYV

$OYDRXVL FLWHG )URP 8F®DU ,, M@ L<® W R G$ B0
$EGXOODK SHDFH EH XSRQ KLP ZKDW GR \RX
LQ VRPH PRVTXHV LQ %DJKGDG" +H VDLG 1R
JURXS PRVTXH LQ ZKLFK D IDLU ,PDP KDV SUD\I
QRW D SUREOHP WR UHWXIHIHO H QWD WIRIV T. X HD DOC
OHFFD ORVTXH

$O-LOO\ VDLG LQ KLV ER FONXNKKHD OLYHU$DW \
6KHLNK ®GMGE ®OXUWD]D $00DK OHUF\ EH XSRQ
LV QRW ULJKW WR GR WKH VHFOXVLRQ H[FHSW
*UDQG ORVTXW SURSKIXHV $0O0ODK EOHVV XSR
IDPLO\ LQ OHGLQD W.KHD PRYGXW KR OROVTXH |
% DV UD

$EX -D DIDU %LQ 3DSX\D KDV FRQILUPHG WK
GRHV QRW KDYH D -XULVW)DUOIL® /DD ¥ DZKIA DR/
$EX 6DODK 6DQUDWM ,FEQD®P]D DQG ,EQ ,GULV

$0OL %LQ 3DSX\D VDLG 7KH VHFOXVLRQ LV
WKH *UDQG ORVTXH WKH PRWSKDFRI BWK B SRUJ
KLP WKH PRMWIRH RO@@XLQ PRVTXH 7KH SURE
LV WKDW WKH VHFOXK IH BHGRH VQQR W USRHKSI P R V
ZKLFK WKHUH LV D IDLU ,PDP 7KH 3URSKHW ¢
DQG KLV IDPLO\ GLG WKH JURXS SUD\HU LQ Ol
0X PLQLQ SHDFH EH XSRQ KLP LQ WKHVH WKU

+LV VRQ $EX -D DIDWH GHULWXBXEWD DDO
VDLG ,W GRHV QRW DOORZ GRLQJ WKH VHFOX
*UDQG ORVTXH OHVVHQJHU V ORVTXH WKH
OHGLQD ORVTXH DQG %DVUD ORVTXH

+H H[SODLQHG WKH VHFOXVLRQ PXVW EH I
ZKLFK WRHIWHUWVPDP 7KH SURSKHW $00DK EC
IDPLO\ GLG D JURXS SUD\HU LQ OHFFD DQG LC

7KH VDPH UHIHUHQFH 3
$OQOVWLEVDBXDDO
O0XNKWEKQIDD® @ICPHL OO0\
7KH VDPH UHIHUHQFH
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&RPPDQGHU Rl WKH )DLWKIXO SHDFH EH XSRQ
WKUHH PRVTXHV GLG

$DXILG VDLG 7KH VHFOXVLRQ RYXMAW EH GI
PRVTXH RQO\ ,W PXVW EH LQ D JURXS PRVTXH
SURSKHW RU D WUXVWHH SHUIRUPHG WKH JU
*UDQG ORVTXH LQ ZKLFK WKH SURSKHW $00
IDPLO\ SUD\HG D JURXS SUD\HU OHGLQD OR
SURWKBQG $PLPLDQQ SHDFH EH XSRQ WKHP ¢
JURXS SUD\HU ,Q DGGLWLRQ WKH .XID DQG %]
&RPPDQGHU RI WKH )DLWKIXO SHDFH EH XSR(
SUD\HU

JEQ $EL $DNHHO VDLG )RU WKH IDPLO\ RI W
SHDFH EH XSRQ WKHP WKH VHFOXVLRQ SHUIR
EHVW VHFOXVLRQ LV LQ WKH *UDQG ORVTXH
WKH .XID ORVTXH DQG LQ DOO JURXS PRVTXHYV
ZH GHSHQG RQ WKH ILUVW VD\ NQRZQ DPRQJ W

8PDU %LQ <D]HHEDNDHKG7K® B®UUHFW , VDL
$EGXOODK SHDFH EH XSRQ KLP ZKDW GR \RX
LQ RQH Rl PRVTXHV LQ %DJKGDG" +H VDLG 1R
JURXS PRVTXH LQ ZKLFK D IDLU ,PDP KDV SUEL
SURHP LI WKH VHFOXVLRQ GRQH LQ WKH .XID |
OHGLQD ORVTXH DQG LQ OHFFD ORVTXH

& 6 XSSOLFDWLRQ LQ WKH .XID ORVTXH

7KH RWKHU DFWV RI WKH ZRUVKLS LQ WKH .
DGGLWLRQ WR WKH SUD\HU D@ LW RN WHKROAX WL
OXVOLP FDQ SHUIRUP DQG JDLQ D JUHDW UHZD

7TKHVH DFWV DUH WKH FRQGXFWV RI HQWU\
SUD\HUV LQ VSHFLILF SODFHV RI WKH LQFOXVL
PRVTXH V GRRU DW VRPH F\OLQGHWW DW WKt
DODGLT V EHQFK RU LQ WKH QLFKH OLKUDE
7DVW RU LQ WKH RWKHU SODFHV PHQWLRQF
KRQHVW +DGLWKYV

,EQ 7DRXV PHQWLRQHG WKHVH SODFHV ZL'
VXSSOLFDWLRQ UHODW L.QJDW RNVKDOMW QDH WD WWH (
,V WKH FDPSXV RI $O00DK +LV OHVVHQJHU DQC

7KH VDPH UHIHUHQFH
0XNKWEXQIDD® DIPL DO\



/37

WKH )DLWKIXO SHDFH EH XSRQ KLP 7KH QHZ
WKHVH SODFHV DQG Rl WKH PRVTXH LWVHOI
+HUH ZH ZLOO PHQWLRQ VRPH RI WKHVH
VXSSAIOADBWKHUH WKH OXVOLP FDQ GR LQ WKH F
E\ ,EQ 7DRXV LQ KLV ERRN WKH OBPBBLRI WKH °
VD\LQJ
'KLOH \RX DUH HQWHULQJ .XID \RX KDYH WF
$00DK DQG E\ $O0DK IRU WKH GHVUUH RI $0¢
$00DK OHVVHQJHU $00DK EOHVV KLP DQG KL\
LQ D EOHVVHG SODFH DQG \RX DUH WKH %HVW
'KLOH \RX DUH ZDONLQJ JORULI\LQJ SUDLVI
XQWLO \RX UHDFK WKH ORVTXH V GRRU <RX KL
GRRWG DMP\ 3HDFH EH XSRQ RXU PDVWHU $
ORKDPPHG %LQ $EGXOODK DQG KLV GLVLQIHF
XSRQ RXU JXDUGLDQ WKH &RPPDQGHU RI WKI
7DOLE DQG $00ODK OHUF\ DQG %OHVVLQJV
FRPSDQLRQ DQG ISIRQ VISIHFEDWERP EKHQFK DQ
WUDFHV RI KLV DQFHVWRUV $GDP DQG 1RDK
VKRZLQJ RI KLV HYLGHQFH 3HDFH EH XSRQ W
YHU\ WUXWKIXO ZKR GLVWLQJXLVKHV WKH W
EHWZHHQ WKH IDLW K \WQBH®QKWKGILSRIOOWKH LK P
XQLILFDWLRQ WR VHQWHQFH WKRWQIE KR GLG
PDNH DOLYH WKRVH ZKR ODRWHHW\G YK HW L\GRKQ Bl
$PLUODXOPLQLQ DQG WKH SHFXOLDULW\ RI WKH
WKH WUXWKIXOHBRGWWKROPRRW DUH WKH UXOF
+LV ODQG WKH MXGJH RI +LV RUGHU DQG WKI
DFKLHYHU RI +LV UHLJQ DQG WKH VSRNHVSH
FRUG FRQQHFWLQJ EHWZHHQ +LP DQG +LV VC
HVFDSH DQG VRKMWRB SIURIMAK WKH VXSUHPH UDGC
WKH GRPLQDQW RI WKH +LJKHU -XGJH 2 WK
)DLWKIXO E\ \RX PD\, EH FORVH WR $00DK PF
SDWURQ P\ PDVWHU DQG P\ ZLVK LQ WKLV OLIt
7KHQ HQWHULQJ WKHN PROORK DOGUHDW $(
JUHDW $00ODK LV JUHDW WKLV LV WKH VKULQ
ORKDPPHG WKH EHORYHG RI $O0ODK RI WKH JX
0X PLQLQ DQG RI WKH IDLWKIXO DQG WUXWKI}
WKH RUWKRGRP WORNKOWDIK WDNH DZD\ WKH
GLVLQIHFW WKHP RQ WKH EHVW GLVLQIHFWL

OXVEDHKODIAJ ,EQ 7DRXV 3
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JXLGHV DQG JXDUGLDQV , VXUUHQGHU WR $O
GRXEW DERXW +LV /RQHOLQHVV , DP QHYHU )\
+LP 7KH HTXLWDEOB\WGHI IDQGDVWUD\ VXIILF
WKH JXDUGLDQV RI $00DK 7KHUH LV QR *RG E
SDUWQHU DQG , ZKHMPPH\GY LWKDW ORODYH DQ
OHVVHQJHU $00ODK EOHVV KLP DQG KLV IDPL
IDLWKIXO ,PDPV DUHQWRFHKENM EHRXSRQ WKHF
JXDUGLDQV DQG WKH DXWKRULW\ Rl $O0ODK RY]|

7KHQ JR WR WKH IRXUWK F\OLQGHU DIWHU
WKH ILIWK F\OLQGHU ,W LV ,EUDKLP F\OLQGHU
\RX SUD\ IRXU ERZV SWQRQZLIVMKXGWKKH28QLILFDW
RWKHU WZR ERZV ZLWK WKH 2SHQLQJ DQG WKH
ILQLVK H[WROLQJ ZLWK=\WKHDORQG | VPDWSRDFR
XSRQ WKH KRQHVW RUWKRGR[ FUHDWXUHV RI ¢
DZD\ WKH ILOWAEW Q\GK SR VRQ WKH EHVW GLVLC
WKHP SURSKHWV DQG PHVVHQJHUV DQG DUJ:
3HDFH EH XSRQ WKH VHQGHUV SUDLVH $00DK
WKH ZLVK RI WKH GHDUHVW NQRZLQJ SHDFH
BHYHQ WLPHV

7KHQ ¥YB\DUH RQ WKH ZOO®LQLYPWMKDW \R X
DGYLVHG \RXU SURJHQ\ RI WKH VHQGHUV DQG
\RXU IROORZHUV DQG WKH IROORZHUV RI R:
$0O0ODK EOHVV KLP DQG KLV IDPLO\ DQG XSRQ
WKH WUXWRIXH RQ ,EUDKLP V QDWLRQ DQG |
UHOLJLRQ DQG WKH KRQHVW ,PDPV DQG R(
&RPPDQGHU RI WKH )DLWKIXO SHDFH EH XSR
JRRG QHZV DQG WKH ZDUQHU $OODK SUD\HU\
OHUF\ %OHVVLQJVD P® GX SRG DKIEV WUXVWHH
VXFFHVVRU ZKR FRQIHVVHV WKH H[LVWHQFH R
0X PLQLQ WKH JUHDW WUXWKIXO DQG WKH IDL
WKH SOHGJH Rl DOOHJLDQFH RYHU WKH ZRUOG
DQG WKH ORUI®UWKWHOXOP\ VRQV DQG P\ IDPL
SURSHUW\ DQG P\ VKDUH P\ JRRG DFWV DQG
DQG P\ UHOLJLRQ P\ WKLV OLIH DQG P\ KHUF
GHDWK

<RX DUH WKH ,PDPV LQ WKH %RRN \RX DUF
UDQN RI WKH MXGJPHQW DQG \RX DUH WKH H
QHYHU VOHHSLQJ <RX DUH WKH UXOHV RI $O
$00DK MXGJH DQG E\ \RX $00ODK ULJKW KDV N
$0O0OD& OREDPPHG +LV OHVVHQJHU <RX DUH W]
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EHWZHHQ RXU KDQGV DQG EHKLQG XV DQG \R
E\' ZKLFK WKH SURRIV KDYWXNRLRAQ 2 BPLU |
VXUUHQGHULQJ WR \RX HQWLUHO\ , GR QRW W
, QHYHU DNDXDUGLDQ H[FHSW +LP 3UDLVH $0C
WKURXJKRXW \RX , KDYH QHYHU EHOLHYHG X
WKURXJKRXW +LP $0ODK LV JUHDW $0ODK LV
SUDLVH $00DK RI +LV *XLGDQFH DQG 5HZDUG

OHQWLRQLQJ BUBSSOLPEIMELRQ DW -XGLFLDU\ ¢

7KHQ JR WR WKH MXGLFLDU\ EHQFK ZKHU
SURVWUDWLRQV DQG UHDG WKH 2SHQLQJ DQG
\RX ILQLVK ODXGLQJ WXKIKUOR $HDF B VLR ® SRIQD!|
DQG VD\ 2 P\ RZQHU IRXGFRYRSURHVEDWK \RXU |
JUDFHV ZLWKRXW GHVHUYH 0\ IDFH KDV VXUUF
<RXU 9HQHUDEOH )DFH GR QRW PDNH WKLV
FRQQHFW ZLWK WKH HUDGLFDWLRQ RI WKH L¢
<RXU 9LUWXH XQOHVRPHERG\ LIDYW ZMWNWRXW F
<RX DUH WKH 20G DQG WKH )LUVW :KR GRHYV
UHPRYH 7KHH EOHVV ORKDPPHG DQG KLV IDPL
PHUF\ ZLWK PH DFFHSW P\ DFWV DQG EOHVV F
+HOO E\ 7KRX OHUF\ 2 WXO® DASWO0RWWFL
&RPSDVVLRQDWH

OHQWLRQLQJ WKH 3UD\HU DQG WKH 6XSSOLF
FRQHFWHG WR WKH -XGLFLDU\ %HQFK

3UD\ WZR ERZV WKHUH LI \RX VDOXWH DQG
VDYH P\ XQLILFDWLRQ IRU 7KHH RQO\ DQG P\
RQO\ OR\DOW\ DQG P\ DGRSWLRQ Rl WKDW 7KF
RI :RUOGV , VDYH P\ JXDUGLDQVKLS WKDW EH
NQRZOHGJH IURP 7KRX FUHDWXUHV ORKDPPHG
EH XSRQ WKHP IRU WKH GD\ Rl P\ GLVPD\ WR V
D WHH IURP 7KHH DQG IURP WKHP LQ WKLV GD
DQG , DVNHG 7KHH P\ KDSSLQHVV IURP 7KRX J
RI ZKDW , IHDU 7KRX UHYHQJH 7KRX EOHVV LQ
7KHH LPPXQL]JH P\ FKHVW IURP DQ\ ZRUU\ DQ\
VLQPLQUHOLJLRQ P\ ZRUOGO\ OLIH DQG P\ KHU
OHUFLIXO DQG WKH ORVW &RPSDVVLRQDWH
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OHQWLRQLQJ 3UDWHWDWRRQEXKGEIRLGGOH RI WK
ORVTXH

3UD\ WZR SURVWUDWLRQV WKHUH UHDG LQ
WKH 8QLILFDWLRQ DQWDGQWWHKH2SYHERQLG DQG
'LVEHOLHYHUV LI \RX VDOXWH DQG JORULI\ V
3HDFH DQG IURP 7KHH 3HDFH 7KRX +RXVH LV
6DOXWH XV 2 2XU $00DK ZLWK WKRX SHDFH 2
VHHNLQJ 7KRX PHURG 6MKRIXV)REWILRHQEBEVY JOR
RI 7KRX ORVTXH 2 $00ODK SUD\ XSRQ ORKDPPFt
DQG UDLVH LW WR +HDYHQV DFFHSW LW IURP
WKH ORVW &RPSDVVLRQDWH

8QGHU WKH WLWOH PHQWLRQLQJ WKH SUD\
DODIGT EHQFK SHDFH EH7RRKE KDRV ,EQ DO

7KHQ JR WR WK6DBHDFPMKRIWDDY FORVH WR O
$DNHHO $OODK SOHDVHG ZLWK KLP WKHUH SU
DQG JORULI\ VD\ 2 ODNHU DQ\ FUHDWXUH
EURNHQ DQG D GBWIYDHMORHY DQG :KR ZDWFK D
NQRZHU DQ\ KLGGHQ WKLQJ DQG 2 :LWQHVV
'LQQHU EXW XQGHIHDWHG 2 6RFLDEOH DQ\ DC
QR HOVH DOLYH H[FHSW WKHH 2 %ULQJHU OLI
OLIH IURP WKH Z@&RYHV UKH/ 2R@VLEOH RI DQ\ V
LW KDV JDLQHG QR *RG EXW H[FHSW 7KHH SU
KLV IDPLO\ WKHQ VXSSOLFDWH ZKDW GR \RX 2

7KHUH DUH PDQ\ VXSSOLFDWLRQV DQG DFYV
ERRNV RI VXSSOLFDWLRQ

OXVEDKODIBD 7DRXV 3
7KH VDPH UHIHUHQFH 3



4PVSBPBE 3FGFSFODFT

7KH +RO\ 4XUDQ

$KVDQ7D® VIO DOV MKD UL ODNWDEDW 0DC

/JLEUDU\ &DLUR WKLUG HGLWLRQ

$QVWEVDU )LPD ,MKWBPDU 0EEXDARDLDU DO

LQYHVWLBRWLNRIQ ORKDPPHG -DZDG ODJKQL\D

$GKZBHLUXW ILUVW HGLWLRQ

$VGJKDED )L OD6DEDIBIV BIAYL VE @ ODKCH U

'DU DOIU %HLUXW ILUVW HGLWLRQ

$VPDODADOLE )L 6I0XDRE GIPQ B MO %LQ $EL 7D

'U $0L ORKDMBROGEDO)DMLUDOOWXUDWK &D
ILUVW HGLWLRQ

8VXO .00D ORKDPPHG %LQ .XDDDDXE DO

LQYHVWLBRWLNRIQ ORKDPPHG -DZDG ODJKQL\D

$GKZD %HLUXW ILUVW HGLWLRQ
$QD DODP /'KQLB®DODDODOL ,HDB DOPDOD\DLQ
%HLUXW VHYHQWK HGLWLRQ

$BIKDGEX )DUDIRKDQL 'DW X$KDW KDEDPDO
HVWDEOLVKPHQW IRU SXEOLVKLQJ DQG SULC
$PDOBIDEXT DEX -DDIDU ORKD®RRPIGDOLQ 3XS
6DGXBLDOL HVWDEOLVKPHQW IRU SULQWV ¢
% XJK\DMD LE )L 7DULNK RIDWBE GHWDWQGHU L
$OHSSR +LVWRDGLEQLOOHVWLIDWLRQ 'U 6
D®DOJK HVWDEOLVKPHQW %HLUXW 'DPDVF)
% XJK\DWDDIDL -DLADBOXWAH LWYRQWLUDS$OL
ORKDPPHG 2PKUQMIO/LEUDU\ &DLUR
$HXOGDQ ,EMODDISKXEL .LOWD HYOEDP \D
%HLUXW ILUVW HGLWLRQ
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LWDE6DDGDQ )PEIQKPMADGLDQL LQYHVWLJIL
<XVXKDG $DODLW DB %HLUXW ILUVW HGL
%LQDODIOO)D\WODP\DK )L 3 DVIE@BDKIOD Q L\D
$KPHG . &Q@RXV LQYHVWS JIDGMQUREUMM® DO
$0 OLW HVWDEOLVKPHQW 4XP $+
7DM $DWUXV OLQ -DBIDPKIW 0XU WIBLKG LD O
LOQYHVWLIJDWLRQ $KPHQG )DUDM .XZDLW JI
KRXVH
7DULNK DR ZD0O®XN ORKDPPHDBOBHEQUDULU
LQYHVWLIJDWLRQ OYDKEIKRP HBUDEX D 0% HLU X W
7DULNKKIDOBDAHG +XVWXIUD TRO LQYHVWLJIDW
ODMH & DW\DKD NDMODEDLBO\D 4XP $+
7DULNK 0DGRLQDRK DWLEDDRGDGL LQYHVWLJID
'U %DVKDU $ZDG 0DODWKUWLBDIDIMO %HLUXW
ILUVW HGLWLRQ
7DULNK 1DWDUD 'O 6RKDLGDHUDBMXKID RV
SULQWLQJ SXEOLVKLQJ DQG GLVWULEXWLRC
7DKGKHERNDE® 6KDUXTRO BKHLNK
$DXILG DEX -DBMLU D®YHVWKHLWKRQ D
ORKDPPHG -DZDG ODJKGKDDV' D&% HLO X W
ILUVW HGLWLRQ
7DKGKLEPDO IL $$PEMDDO -ORD@XM®I DO
OL]L LQYHVWLJDWLRQ 'U %DYKBDO® DZDG
HVWDEOLVKPHQWILYWWUK@/LWLRQ
+DGKUBWDBPO *XVWDYR /H %RQ WUDQVODMW
=XJKDLU (J\SW
+LODWZ®OD zD 7DEDMDOV BOX 1DD DLP DC
,VIDKDQL LQYHVWLJDWLRQ OXWWIIDE DEGEL

D® DOPL\D %HLUXW VHFRQG HGLWLRQ
.LW D EK D\DD ® K HDION&KL ®XT -DPX\DUIALVRQ IL DO
+RR]DS A PL\D 4XP $+

KXWDWIDOZD 6KULK .KDUD\WKD /RXLV O
WUDQVODWHG E\ 7DDL D FOKD P A%UGL \DRD O
SULQWLQJ SXEOLVKLQJ DQGGGGBVWULEXWLRC
'DU OO DULN@XPLEXDDM\BD\BIG +DVVDQ DO
$PLQ 'DOD MDALID %HLUXW

'UDVDW IL DUGNXKQ $IDWMEL\DVADPL\D 'U
$EGDOMDEDU 1DMH SULQWV FRPSDQ\ IRU GL
VHFRQG HGLWLRQ
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$OL\DUDW $EXVDEKDENVKWL LQYHVWLIJDWLR

$ DZDG "TOLGWODEL %HLUXW WKLUG HG
SHKODW ,EQ %DWXWD %LQ %DWXWXMOE 6 KULK
D® DOPL\D %HLUXW WKLUG HGLWLRQ

5HKODW ,EQ -XEDLH ,EQ -XEMKL'WUORKDPP
DOD DULI &DLUR

5DVLODP®K LQYHVWDJWLRQ 'U %DGDOVDOD
DOXDQML &DLUR

=DLQE.XPOD PLQDKIDED LODKLO®GDDBG
ORKDPPHG .DGIIPL@O 'dDUIDARU SULQWLQ.
SXEOLVKLQJ DQG GLVWUREXGVHBQW MRIQ U X W
.LWDE 6DOLP %UQ B00IVGDOPOUL JDQXRO

IRU SULQWLQJ SXEOLVKLQJ DQG GLVWULEXV
6LUDWPDOV,W&QD $ DVKLU +D¥BYP QLD DIXU
4XP $+

$O6LUDIMEDZL\D ,EQ +DVKLP XN@NHVIQJDW L
6DTD 'DU ,KXDID@KWDODEL %HLUXW

6DKULK 19KORJKO ,EQGEHEL DKLYNBRQG
HGLWLRQ

6KDPV$ DODE 7DVWDKDURBOBLDUIG +RHQHN
WUDQVODWHG E\ )DUXT %DLGEKDRT IDPDO 'X\
-DGLGD %HLWKWIG HGLWLRQ

$OYDEDTDXEWD ,EQ 6DDG 'U ,KVDQ $EEDV
%HLUXW ILUVW HGLWLRQ

$C DWDEIDXWDDBOVDXID DORKDPPHG 6DLHG D
7 X UD\KQX MDCPD$DD OPDWQPL $NDUP\DW DO
+ROODQG WKLUG HGLWLRQ
IXWXK%POGDQ $EXEEDY $KPAHIBOGHROL
LQYHVWLIJDWLRQ $EEALOODKZBQINHWDO$SQLY I
7DELD D O0XDVDWIW DOHLUXW

)DUKD¥KDDQ %DGXONDULP %LQ 7DRXV LQ
6KHLNK ORKDPPHG 0D B W DEDMVDBDZ DO
OXTDGDVD7DDUDDQI %HLUXW

)XUXD DDIDO ORKDPPHG %LQ .X®DRVXIE DO
LQYHVWLJKMLR® DOZDG ODJKQEGKZD 'DU DO
%HLUXW ILUVW HGLWLRQ

J)LTK /RDKD ZD $VRUDUDBIOD $EL ODQVRXU
7KD DOLEL 'D®\XENVL@DNWDEDWDBO %HLUXW
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ADPXV,DWKUREROXM\D 'U B6KDNLU OXVWDIC
8QLYHUVLW\
4ADGKD $PQK PDQLQ $OL %LQ GIEMLNKOLE I
ORKDPPHG 7RVWDD 4XP $+
$ODPLO TIDDIONK $\WRLDO'DP BBGUXNW
VHYHQWK HGLWLRQ
$QDVKLI $ DQ DDA ZD $§ DXEODGEX DO
ADVLP ODKPO®NK¥KUL 'DIFX U, BVOKIDIDE L
%HLUXW VHFRQG HGLWLRQ
.DQ] POPXPDOS$TIZDIDO ZHIDDMDXWOTL DO
+LQGL LQYH\DKPXHVWDRDWL XWX DO
$ DOPL\DQ %HLUXW VHFRQG HGLWLRQ
$QXID )DGKUO DD )DGKLO $KODKD ZD ODVDM
DOD DUELQ@®\D IRXUWK HGLWLRQ
$QXID 1DVKIDMGLQED DOUDEL\WODRA\D ‘U
+XVDP -D D\G WOPDMVYGWBDID®PL .XZDLW
ILUVW HGLWLRQ
$QXID zZD $KODKD ,MOBPGLU DsEHOG KD ®K
$ DOL %HLUXW ILUVW HGLWLRQ
/LVD@UDE ,EQ ODIDOMKNU 'O 6DGLU %HLUXW
WKLUG HGLWLRQ
ODWKLQDDD IL 0OD.PODP $KP HD ®TO/KDQGL
LQYHVWLIJDWLRQ DEGXOVDE DUHIMXW $ DOD
OXMDPD¥WD\DQ IL 7.RIWDQ DIEXDEXLD DO
7XUVL LQYHVWLIJDWKBQDWDVALP)IDEKLO $0C
7DEWDEDDD'DULDD %HLUXWLWLRQ/HFRQG HG
OXNKWBRLIDO IL $KNDPLBDVVDD %LQ <XVXI
4XP $+
ODGUDWWIID@D ODQKMDKD/XILKDLUZD/D® DO
1DKX 'U ODKONKX®PL 5DULBODWODEL %HLUXW
WKLUG HGLWLRQ
$@MDUDV)BODEL\® DDMWODPL 'U $\GLQ 6D\O
WUDQVODWHG 8PHYEGXDDIDW DO ILUVW HGLW
OXUXMKDKL ZD PD-D@D®LDO $EXVDQ DO
ODVRRGL LQHVW LI WERQKDPKILG)DKIHU D O
%HLUXW ILIWK HGLWLRQ
$MDVDMLG/OD BEB® 7DKDCLO ' DY DO® P
%HLUXW ILUVW HGLWLRQ
OXWDGULN 69 BIOKD QN LIPOIDVDKEXUL 'DU DO
0D DULID %HLUXW



/45

OXUDGUDNDOL® ZD PXO/DWDQBLVOXUJD +XVVHLQ
1XUL 4XP
OXVEDK=DRQU6DMH@® $OL %LQ OTMRKW %LQ
LQYHVWLIJDWDRW $RP $O0 $+
OXVEDKXMAQU $KPEHEQDO'BUMDD 4XP
VHFRQG HGLWLRQ
$®D DULI ,EQ 4XWDLED LQYHVWLJDWLRQ '
'DU DDULI (J\SW IRXUWK HGLWLRQ
0XD DMBEBDED® <DDPEDMPYHVWLIDWLRQ 'U ,}
$EEDV 'IKDDOE OOPL %HLUXW ILUVW HG
OXD DMBYX @®D QP <DPOELDOBDGRO %HLUXW
WKLUG HGLWLRQ
0XD DMDP 0XV¥ DOPKDIK) XEX QQVID® P L\D
'U 8VDP ORKDPPHG 5L] EOCGONWREDW 0DG ILUV
HGLWLRQ
ODIDWLK. QDQOXDODUDEKHDN $ERXWPL DO
WUDQVODWHG E\ ORKDRPBIGD 5D GDUDOK\D DO
7XUDWKODDEL %HLUXW
OXIUDGDWGKQORODQ BMIKLE,VIDKDQL
LQYHVWLIJDWLRQOQDEXIZD U EBQDQS$+
$MXIDVLO IL ¥ DWDKE BOEODMOU -DZDG $OL
4XP $+
OXTDWLODLQDB® L Q)DSEXM DBOD QLHMVMPLIDW LR Q
DOD\HG $KPHG 6DOMDUIDD DOHLUXW
ODQDTLE DO $EL 7DOLE ,ERQ 6KPKXU DOQYH
%LTD DL 4XP
DOXQWDGKP |L OXIOUXUNN KZ EDBIPO $EL )DUDM ,EQ
DORX]L LQYHVWLIJDWLRQ ORKDPPHG %DG X
OXVWDID %DGXOTDXWX$ D@D LD WeBIQUXW
OLQ OD <DKGIKR OBBDPPHG %lAXP3IXS\D DO
LQHVW LI BWHRNK DORKDPPH G KQEZ\IDG '®J DO
$GKZD %HLUXW VHFRQG HGLWLRQ
ODQDKEROR® M \H®KX®L 0DGDQP DIXP
$+ WZHQW\ HLJKW HGLWLRQ
ORDVD DG 2HPWEEROD 'U +DVVDQ OXUGKL
'DU DOILUUXMHL ILUVW HGLWLRQ
ORDVD $ DDOELSIDODE@LEID GO VHFRQG
HGLWLRQ
+DKX DXOUD.XOLWLQDLQ .KDGLMD $KPHG O0OXIW
ILUVW HGLWLRQ
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DOD VKU D! LU U M¥DY® LHD | ®I0 , EM] WO 7DKUD Q
IDKLMADODJKD ,PWDP6KELID MK 0. DD

4XP $+

:DVLO LOD 7DK VKD WIDDé RHOMNBIODRP H G

%ELGQ DO/ DX D@ODPOL 4XP $+

':DTD DW B6LIHHQ 1DVLODRQI® WX ]DIQLFH YW LJID\
'U $EGXOVDODP +DUXQ 4XP $+

0DJD]YQHQG SHULRGLFDOV
OXMDOCDM KOLQ) .XZDLW ,QIRUPDWLRQ OLQL
OXMDGDMWUDBL %DJKGDG OLQLVWU\ RI &XO
OXMDODRXDOG
OXMDORWLPO



5SBOTMBUPShT 'PSFXPSE

7KH DLP RI WKLV ZRUN LV WR SUHVHQW WR
LPSRUWDQFH Rl WKH ,VODPLF KRO\ SODFHV LC
PRVTXH LQ NXID LQ SDUWLFXODU ,Q DGGLWLR
ZKLFK DUH VSUHDGLQJ LQ PDQ\ UHOLJLRXV
@UUDWLYHVY DQG QHZV LQ WKH IROGV RI ERRN

'KHQ , UHDG WKH ERRN , |IRKIXVHWMVKHIUZ WIQMH
XVHG WKH VW\OH Rl QDUUDWLRQ ZKLFK XVHG
\RX UHDG \RX ZLOO ILQG W KD W RQKHRYYHQWKHR |
RWKHU PDNLQJ WKHP RQH FKDLQ ZKLFK LV QRW
FKDUDFWHUV RI WKH ERRN DUH ZHOO NQRZQ RC
OHYHO DV ZHOO DV RQ WKH UHOLJLRXV OHYHO
OLNH ,PDP $OLPDO® BMIKHUEH XSRQ WKHP RU W
.XID DQG LWV GHHGYV DQG YLUWXHV LQ WKH ,VOI

JUDQNO\ VSHDNLQJ WKH WUDQVODWLRQ RI W

EXW LQ WKH FRQWUDU\ , IRXQG PDQ\ GLIILFXOV
ZLWK WKH VHBPR®@YV ®B3PD DQG RWKHU ,VODPL
ZRUGY DQG WHUPLQRORJ\ , XVHG WRQ\ GLFW|

$UDELF GLFWLRQDU\ VHDUFKLQJ IRU WKH ULJKW
EHVW GHSHQGLQJ RQ $00DK $OPLJKW\ DQG , KI
GR DWMSBVH IRU WKH EHQHILW RI WKH (QJOLVK |
, DP YHU\ VRUU\ LI , KDYH GRQH PLVWDNHV ZKH
PHDQLQJ LQ WKH V\QWD[ RU LQ DQ\ RWKHU
WUDQVODWLRQ 1R RQH LV SHUIHFW H[FHSW $O

)LQDOO\ , ZRXOG OLNH WR WKDQN WKH VWD
PRVTXH IRU HQWUXVWLQJ PH WR GR WKLV WUD
WKHLU FRQILGHQFH

7KH VXFFHVV JUDQWHG E\ $OODK $OPLJKW\

7KH WUDQVODWRU






*OEFY

,QWURGXFWLRQ Rl WKH 6HFUHWDULDW IRU (QJ
, QWURGXFWLRQ Rl WKH 6HFUHWDULDW
L QWURGXFWLRQ

51F GJSTU $IBQUFY8PSZ BOE UIF *EFOUJU:
'RUVKLS 30DFHV WKH 7HPSOH WKH ORVTXH
2ULJLQ RI .XID ORVTXH 7KH 5HOLJLRXV 1DUU
'RHV .XID PRVTXH PRQW4RQ RQ"WKH
4XED ORVTXH WKH ILUVW ORGHO IRU ORVTXF
JRXQGDWLRQ RI .XID &LW\
JRXQGLQJIXRD DRVTXH DQG LWV 6SHFLILFDWLR
2WKHU PRV.XKXBIV LQ DO
'HVLJQDWLRQV RI .XID ORVTXH
7KH .XID ORVTXH RYHU 7LPH
7KH ORVTXH LQ WKH 6L[WK &HQWXU\ WKH YLVL
7KH ORVTXH LQ WKH (LJKWK SHXQWDXU\ YLVLW R
7KH ORVTXH LQ (OHYHQWK &$IZOW XU\ 9LVLW RI
7KH ORVTXH LQ 7ZHOIWK &H QWDXWHG PHDRUPDW L
D®X OXP
7KH .XID ORVTXH WKH &RPSRQHQWYV DQG WK
'RRUV Rl WKH ORVTXH
(OHSKPRRWRU 6QDNH 'RRU
'RPH 'RRU RU WKH 'RRU LQWR WKH 'RPH
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7KH 'RRU RI .LQGD

7KH 'RRUSRIPHPAV 3DWWHUQV

$QDUDTLQ 'RRU

BKULQHV Rl WKH ,QFOXMLYH ORVTXH LQ DO

6KULQH RI 3URSKHW ORKDPPHG $00ODK EOHVV

IDPLO\

7KH 6KULQH RI ,PDP $0L SHDFH EH XSRQ KLP

7KH 6KULQH RDMID® BBDFH EH XSRQ KLP

7KH 6KULQH RDGADP ®MDFH EH XSRQ KLP

7KH 6KULQH RI $GDP SHDFH EH XSRQ KLP

7KH 6KULQH RI ,GULV SHDFH EH XSRQ KLP

7KH 6KULQH RI 3URSKHW 1RDK SHDFH EH XSRQ

7KH 6KULQH RI 3URSKHW ,EUDKLP SHDFH EH X

7KH 6KULQH RI -DEUD\LO SHDFH EH XSRQ KLP

7KH 1LFKHV DQG WKH 4LEOD

3ODWIRUP RI WKH ORVTXH

'RPH RI WKH ORVTXH

OLQDUHW RI WKH ORVTXH

&RPSDUWPHQW RI WKH ORVTXH

%HQFK RI -XGLFLDU\ LQ ORVTXH

%DLWDBDW RU 7DVKLW %DVLQ KRXVH RU %DVLC(

BKULQHY DWWDFKHG WR WKH .XID ORVTXH

BKULQHV RI 0XVOIOXNKMNWOLUDQG DO

6DQFWLWLHY DQG 6KULQHY DURXQG WKH ORVT;
'KDW PHQWLRQHG LQ WKH SUDLVH RI WKH .X

5|F 4AFDPOE 8B Q#MHAB 3PMF

7KH 5SHDO S5RRWTIRHU WKH

7KH . XID ORVTXH &HQWHU RI 5XOH DQG *XLG

,PDP $0OL 3%8+ VWDUWLQJ IURP WKH .XID OR
$ J)URP WKH /LIH RI ,PDP $OL SHDFH EH XSRQ |
% )J)URP WKH 6FLHQFH RI ,PDP $OL SHDFH EH X
& IURP ,PDP V SHDFH EHDBEREHKIORVAEKXKBIPR QV
,PDP V 6HUPRQ DW KXMFRPLQJ WR DO
7KH ILUVW )ULGD\ VHUPRQ LQ WKH PRVTXH
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2WKHU 6HUPRQ LQ WKH ORVTXH
2WKHU 6HUPRQ UXIHUULQJ WR DO
2WKHU 6HUPRQ 6SLULWYV
'HVFULELQJ $OODK $OPLJKW)
$WWULEXWHV RI $O0ODK $OPLJKW\ LQ 4XUDQ
'HVFULELQJ WKH +HDYHQ
' JURP -XGLFLDU\ Rl ,PDP.X0OD ORWIXH,Q $0
,Q WKH KRXVH RI 7DVKLW RU 7DVLW %DVLQ
2WKHU &DVH
2WKHU &DVH LQ WKH .XID ORVTXH
2WKHU FDVH LQ .XID ORVTXH
$QRWKHU &DVH
$QRWKHU &DVH
.XID ORVTXH D &RPSUHKHQVLYH *OREDO ,QVW
7KH 5ROH RI ,PDP 6DGLT 3%8+
7\SHV Rl 6HPLQDUV LQ WKH .XID ORVTXH
$ 4XUDQ DQG ,WV 6FLHQFHV
% -XULVSUXGHQFH DQG ,WV 6FLHQFHV
& I/IDQJXDJH DQG ,WV 6FLHQFHYV
( /ILWHUDWXUH DQG 3RHWU\
( ,VODPLF 7KRXJK
‘RUVKLS $FWV LQ WKH .XID ORVTXH
$ 3UD\HU LQ ORMDXH RI DO
% B6HFOXVLRQ LQ WKH .XID ORVTXH
& 6XSSOLFDWLRQ LQ WKH .XID ORVTXH
OHQWLRQLQJ 3UD\HU DQG 6XSSOLFDWLRQ DW -]
OHQWLRQLQJ WKH 3UD\HU DQG WKH 6XSSOLFDW
FROQQHFWHG WR WKH -XGLFLDU\ %HQFK
OHQWQLQJ 3UD\HU DQG 6XSSOLFDWLRQ LQ OLGC

6RXUFHVY DQG S5SHIHUHQFHYV
7TUDQVODWRU V )RUHZRUG
,QGH]



