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$0(5,&$¶6�+23( 
��&KURQLFOHV�����-���1.-9�� 
�� 1RZ�WKH�6SLULW�RI�*RG�FDPH�XSRQ�$]DULDK�WKH�VRQ�RI�2GHG���� $QG�KH�
ZHQW�RXW�WR�PHHW�$VD��DQG�VDLG�WR�KLP���+HDU�PH��$VD��DQG�DOO�-XGDK�DQG�
%HQMDPLQ��7KH�/25'�LV�ZLWK�\RX�ZKLOH�\RX�DUH�ZLWK�+LP��,I�\RX�VHHN�
+LP��+H�ZLOO�EH�IRXQG�E\�\RX��EXW�LI�\RX�IRUVDNH�+LP��+H�ZLOO�IRUVDNH�
\RX���� )RU�D�ORQJ�WLPH�,VUDHO�KDV�EHHQ�ZLWKRXW�WKH�WUXH�*RG��ZLWKRXW�D�
WHDFKLQJ�SULHVW��DQG�ZLWKRXW�ODZ���� EXW�ZKHQ�LQ�WKHLU�WURXEOH�WKH\�WXUQHG�
WR�WKH�/25'�*RG�RI�,VUDHO��DQG�VRXJKW�+LP��+H�ZDV�IRXQG�E\�WKHP��
�� $QG�LQ�WKRVH�WLPHV�WKHUH�ZDV�QR�SHDFH�WR�WKH�RQH�ZKR�ZHQW�RXW��QRU�WR�
WKH�RQH�ZKR�FDPH�LQ��EXW�JUHDW�WXUPRLO�ZDV�RQ�DOO�WKH�LQKDELWDQWV�RI�WKH�
ODQGV���� 6R�QDWLRQ�ZDV�GHVWUR\HG�E\�QDWLRQ��DQG�FLW\�E\�FLW\��IRU�*RG�
WURXEOHG�WKHP�ZLWK�HYHU\�DGYHUVLW\���� %XW�\RX��EH�VWURQJ�DQG�GR�QRW�OHW�
\RXU�KDQGV�EH�ZHDN��IRU�\RXU�ZRUN�VKDOO�EH�UHZDUGHG����� $QG�ZKHQ�$VD�
KHDUG�WKHVH�ZRUGV�DQG�WKH�SURSKHF\�RI�2GHG�WKH�SURSKHW��KH�WRRN�
FRXUDJH��DQG�UHPRYHG�WKH�DERPLQDEOH�LGROV�IURP�DOO�WKH�ODQG�RI�-XGDK�
DQG�%HQMDPLQ�DQG�IURP�WKH�FLWLHV�ZKLFK�KH�KDG�WDNHQ�LQ�WKH�PRXQWDLQV�RI�
(SKUDLP��DQG�KH�UHVWRUHG�WKH�DOWDU�RI�WKH�/25'�WKDW�ZDV�EHIRUH�WKH�
YHVWLEXOH�RI�WKH�/25'� 
:KDW�LV�D�UHYLYDO"� 
6WHSKHQ�2OIRUG���WKH�VRYHUHLJQ�DFW�RI�*RG��LQ�ZKLFK�+H�UHVWRUHV�+LV�RZQ�EDFNVOLGLQJ�SHRSOH�WR�
UHSHQWDQFH��IDLWK�DQG�REHGLHQFH��� 
-��(GZLQ�2UU���WLPHV�RI�UHIUHVKLQJ�IURP�WKH�SUHVHQFH�RI�WKH�/RUG����$FWV������� 
&KDUOHV�)LQQH\���WKH�UHWXUQ�RI�WKH�&KXUFK�IURP�KHU�EDFNVOLGLQJV��DQG�WKH�FRQYHUVLRQ�RI�VLQQHUV��� 
5(1(:$/��:KHQ�*RG�WRXFKHV�WKH�KHDUW�RI�D�VLQJOH�LQGLYLGXDO 
5(9,9$/��:KHQ�*RG�WRXFKHV�D�FRPPXQLW\�RI�IDLWK 
$:$.(1,1*��:KHQ�WKH�ZLGHU�VRFLHW\�LV�LPSDFWHG�� 
'U��0DUWLQ�/OR\G--RQHV��³+H�JLYHV�WKH�KRSH�IRU�RXU�QDWLRQ�HYHQ�WRGD\��,�NQRZ�RI�QRWKLQJ�LQ�P\�RZQ�
H[SHULHQFH��WKDW�KDV�EHHQ�PRUH�H[KLODUDWLQJ�DQG�KHOSIXO��DQG�WKDW�DFWHG�PRUH�IUHTXHQWO\�DV�D�WRQLF�WR�
PH��WKDQ�WKH�KLVWRU\�RI�5HYLYDOV«��&KXUFK�KLVWRU\��DQG�HVSHFLDOO\�KH�KLVWRU\�RI�5HYLYDOV��LV�RQH�RI�
WKH�EHVW�DQWLGRWHV�WR�>D�EHOLHYHU¶V�GLVFRXUDJHPHQW�DQG�GHSUHVVLRQ�LQ�WKH�WLPH�ZH�DUH�OLYLQJ�LQ@�´ 
3VDOP�����-���1/7��� 
�� :LOO�\RX�EH�DQJU\�ZLWK�XV�DOZD\V"�:LOO�\RX�SURORQJ�\RXU�ZUDWK�WR�DOO�
JHQHUDWLRQV"��� :RQ¶W�\RX�UHYLYH�XV�DJDLQ��VR�\RXU�SHRSOH�FDQ�UHMRLFH�LQ�\RX" 
,��&+$5$&7(5,67,&6�2)�5(9,9$/ 
�� 5HYLYDOV�RFFXU�LQ�D�WLPH�ZKHQ�WKHUH¶V�GHHS�PRUDO�GDUNQHVV�DQG�QDWLRQDO�GHSUHVVLRQ����&KURQ����� 
���5HYLYDOV�EHJLQ�LQ�WKH�KHDUW�RI�DQ�LQGLYLGXDO��WKH�VHUYDQW�RI�*RG�ZKR�ZDV�XVHG�E\�*RG�WR�OHDG�WKH�
QDWLRQ�EDFN�WR�REHGLHQFH�WR�+LP����&KURQ�����-� 
���(DFK�UHYLYDO�UHVWHG�RQ�WKH�:RUG�RI�*RG��,Q�YHUVHV���DQG����WKH�SURSKHW�RI�*RG�VSRNH�WKH�:RUG�RI�
*RG�DQG�SUD\HU�DOVR�DOZD\V�DFFRPSDQLHV�UHYLYDO� 
���5HYLYDO�UHVXOWHG�LQ�UHWXUQ�WR�ZRUVKLSLQJ�WKH�RQH�WUXH�*RG�� 
���5HYLYDO�UHVXOWHG�LQ�WKH�GHVWUXFWLRQ�RI�WKH�LGROV�WKH\�KDG�ZRUVKLSHG� 
���5HYLYDO�OHG�WR�D�VHSDUDWLRQ�IURP�VLQ� 
���5HYLYDO�OHG�WKH�SHRSOH�WR�RIIHU�XS�WR�*RG�WKH�EORRG�VDFULILFHV� 
���5HYLYDO�EURXJKW�SHRSOH�WR�WKH�SODFH�RI�D�UHQHZHG�MR\� 
���5HYLYDO�ZDV�IROORZHG�E\�JUHDW�QDWLRQDO�SURVSHULW\�� 
��&KURQLFOHV�����-����1/7��� 
�� :KHQ�$VD�KHDUG�WKLV�PHVVDJH�IURP�$]DULDK�WKH�SURSKHW��KH�WRRN�FRXUDJH�DQG�UHPRYHG�
DOO�WKH�GHWHVWDEOH�LGROV�IURP�WKH�ODQG�RI�-XGDK�DQG�%HQMDPLQ�DQG�LQ�WKH�WRZQV�KH�KDG�
FDSWXUHG�LQ�WKH�KLOO�FRXQWU\�RI�(SKUDLP��GHVWUR\�LGROV���$QG�KH�UHSDLUHG�WKH�DOWDU�RI�WKH�
/25'�ZKLFK�VWRRG�LQ�IURQW�RI�WKH�HQWU\�URRP�RI�WKH�/25'¶V�7HPSOH��UHWXUQ�WR�ZRUVKLS�
RI�*RG����� 7KHQ�$VD�FDOOHG�WRJHWKHU�DOO�WKH�SHRSOH�RI�-XGDK�DQG�%HQMDPLQ��DORQJ�ZLWK�WKH�
SHRSOH�RI�(SKUDLP��0DQDVVHK��DQG�6LPHRQ�ZKR�KDG�VHWWOHG�DPRQJ�WKHP��)RU�PDQ\�IURP�
,VUDHO�KDG�PRYHG�WR�-XGDK�GXULQJ�$VD¶V�UHLJQ�ZKHQ�WKH\�VDZ�WKDW�WKH�/25'�KLV�*RG�ZDV�



/25'�ZKLFK�VWRRG�LQ�IURQW�RI�WKH�HQWU\�URRP�RI�WKH�/25'¶V�7HPSOH��UHWXUQ�WR�ZRUVKLS�
RI�*RG����� 7KHQ�$VD�FDOOHG�WRJHWKHU�DOO�WKH�SHRSOH�RI�-XGDK�DQG�%HQMDPLQ��DORQJ�ZLWK�WKH�
SHRSOH�RI�(SKUDLP��0DQDVVHK��DQG�6LPHRQ�ZKR�KDG�VHWWOHG�DPRQJ�WKHP��)RU�PDQ\�IURP�
,VUDHO�KDG�PRYHG�WR�-XGDK�GXULQJ�$VD¶V�UHLJQ�ZKHQ�WKH\�VDZ�WKDW�WKH�/25'�KLV�*RG�ZDV�
ZLWK�KLP����� 7KH�SHRSOH�JDWKHUHG�DW�-HUXVDOHP�LQ�ODWH�VSULQJ��GXULQJ�WKH�ILIWHHQWK�\HDU�RI�
$VD¶V�UHLJQ����� 2Q�WKDW�GD\�WKH\�VDFULILFHG�WR�WKH�/25'���� FDWWOH�DQG�������VKHHS�DQG�
JRDWV�IURP�WKH�SOXQGHU�WKH\�KDG�WDNHQ�LQ�WKH�EDWWOH��UHWXUQHG�WR�RIIHULQJ�XS�VDFULILFHV���
��� 7KHQ�WKH\�HQWHUHG�LQWR�D�FRYHQDQW�WR�VHHN�WKH�/25'��WKH�*RG�RI�WKHLU�DQFHVWRUV��ZLWK�
DOO�WKHLU�KHDUW�DQG�VRXO��VHSDUDWLRQ�IURP�VLQ������ 7KH\�DJUHHG�WKDW�DQ\RQH�ZKR�UHIXVHG�WR�
VHHN�WKH�/25'��WKH�*RG�RI�,VUDHO��ZRXOG�EH�SXW�WR�GHDWK—ZKHWKHU�\RXQJ�RU�ROG��PDQ�RU�
ZRPDQ����� 7KH\�VKRXWHG�RXW�WKHLU�RDWK�RI�OR\DOW\�WR�WKH�/25'�ZLWK�WUXPSHWV�EODULQJ�DQG�
UDPV¶�KRUQV�VRXQGLQJ����� $OO�LQ�-XGDK�ZHUH�KDSS\�DERXW�WKLV�FRYHQDQW��IRU�WKH\�KDG�
HQWHUHG�LQWR�LW�ZLWK�DOO�WKHLU�KHDUW��MR\�DQG�JODGQHVV���7KH\�HDUQHVWO\�VRXJKW�DIWHU�*RG��DQG�
WKH\�IRXQG�KLP��$QG�WKH�/25'�JDYH�WKHP�UHVW�IURP�WKHLU�HQHPLHV�RQ�HYHU\�VLGH��JUHDW�
QDWLRQDO�SURVSHULW\��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
,,��7+(�5(9,9$/�7+$7�6$9('�(1*/$1' 
+RVHD��������1/7��� 
��� ,�VDLG��µ3ODQW�WKH�JRRG�VHHGV�RI�ULJKWHRXVQHVV��DQG�\RX�ZLOO�KDUYHVW�D�FURS�RI�ORYH��3ORZ�
XS�WKH�KDUG�JURXQG�RI�\RXU�KHDUWV��IRU�QRZ�LV�WKH�WLPH�WR�VHHN�WKH�/25'��WKDW�KH�PD\�
FRPH�DQG�VKRZHU�ULJKWHRXVQHVV�XSRQ�\RX�¶� 
)HWWHU�/DQH�:DWFK�1LJKW�3UD\HU�0HHWLQJ� 
*HRUJH�:KLWHILHOG� 
-RKQ�:HVOH\� 

,,,��7+(�*5($7�$:$.(1,1* 
$OH[LV�'H�7RTXHYLOOH�ZRXOG�VD\�WKH�IROORZLQJ��³,�VRXJKW�IRU�WKH�NH\�WR�WKH�JUHDWQHVV�DQG�JHQLXV�RI�
$PHULFD�LQ�KHU�KDUERUV�����LQ�KHU�IHUWLOH�ILHOGV�DQG�ERXQGOHVV�IRUHVWV��LQ�KHU�ULFK�PLQHV�DQG�YDVW�ZRUOG�
FRPPHUFH��LQ�KHU�SXEOLF�VFKRRO�V\VWHP�DQG�LQVWLWXWLRQV�RI�OHDUQLQJ��,�VRXJKW�IRU�LW�LQ�KHU�GHPRFUDWLF�
&RQJUHVV�DQG�LQ�KHU�PDWFKOHVV�&RQVWLWXWLRQ��1RW�XQWLO�,�ZHQW�LQWR�WKH�FKXUFKHV�RI�$PHULFD�DQG�KHDUG�
KHU�SXOSLWV�IODPH�ZLWK�ULJKWHRXVQHVV�GLG�,�XQGHUVWDQG�WKH�VHFUHW�RI�KHU�JHQLXV�DQG�SRZHU��$PHULFD�LV�
JUHDW�EHFDXVH�$PHULFD�LV�JRRG��DQG�LI�$PHULFD�HYHU�FHDVHV�WR�EH�JRRG��$PHULFD�ZLOO�FHDVH�WR�EH�
JUHDW�´� 

1RWHV� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

3OHDVH�QRWLFH�WKH�QH[W�VWHSV�IRU�\RXU�FDUG�� 
1(;7�67(36 
BB�,�MXVW�DFFHSWHG�-HVXV�&KULVW�DV�P\�SHUVRQDO�6DYLRU� 
BB�,�MXVW�UHFRPPLWWHG�P\�OLIH�WR�-HVXV�&KULVW� 
BB�,�ZLOO�SUD\�IRU�UHYLYDO�LQ�P\�OLIH�DQG�FKXUFK� 
BB�,�ZLOO�PHPRUL]H�WKH�PHPRU\�YHUVH�WKLV�ZHHN� 
3OHDVH�PDUN�\RXU�QH[W�VWHS�RQ�\RXU�3UD\HU�&DUG�DQG�SODFH�LW�LQ�WKH�RIIHULQJ��
7KHQ��NHHS�WKH�QH[W�VWHS�DERYH�DV�D�UHPLQGHU�IRU�WKH�XSFRPLQJ�ZHHN� 
0(025<�9(56(�)25�7+(�:((. 
3URYHUEV��������1.-9�� 
��� 5LJKWHRXVQHVV�H[DOWV�D�QDWLRQ��%XW�VLQ�LV�D�UHSURDFK�WR�DQ\�SHRSOH�� 
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¨Ü¨çÁ�ʒ�ÈÁʍ��Ü�ô�¼¼��Ü�Èã�Ø�çÕ��ã�Ü��Â��¯ÁÕÈØã�Âã�������
¯Â¨ÈØÁ�ã¯ÈÂʒ 
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çÜ��ã�ã�Ü�Øó¯��ʍ�ã��È¨¨¯���¯Ü�Ø���ö�ãÈ��¼Õ�BÈÂ��öÜ�
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]�Ø���ÈØ��Âʒ� 
B�¼���w�Ø�ʒ� 
]ö¼ó¯��dÈÁ�Üʒ� 
�ó��*�¯¼���¯Â©ãÈÂʒ� 
d�ØØ¯�:¼çããÜ�yÈçÂ©ʍ�9¯Á�ˬ�
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¨Èç©ã���Â��Ø�ã�Â�ö��ØÜ� 
�©Èʍ��Â�¯ã��Ü�Ø�ãçØÂ��ʒ� 
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�ô�ö�Ø���Âã¼öʒ� 

:�¼¼¯�C����:�ÁÕʒ� 
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Y�õ�w¯ã¨¯�¼�ʍ��ó¯Â©� 
Ü�ó�Ø��çÂ¹ÂÈôÂ�Õ�¯Âʒ 
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