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:H�ZHUH�WR�WKH�SRLQW�RI�DERXW�����$'��WRZDUG�WKH�HQG�RI�WKH�,QGLDQ�:DUV��DW�WKH�
PLGGOH�RI��VW�1HSKL�FKDSWHU�����:H�ZLOO�ILOO�LQ�WKH�KROHV�ZLWK�(]UD¶V�(DJOH�ZKLFK�
SLFNV�XS�LQ�WKH�HDUO\�����V«�DQG�WDNHV�XV�LQWR�RXU�QHDU�IXWXUH�WR�������7KHQ�ZH�FDQ�
FRPH�EDFN�DQG�ORRN�DW�WKH�ODVW�KDOI�RI��VW�1HSKL�����3OXV��ZH�ZLOO�ORRN�DW�'DQLHO�
FKDSWHU��¶V��WK�%HDVW�DV�ZHOO��

7KLV�PDWHULDO�RQ�(]UD¶V�(DJOH�ZLOO�EH�YHU\�QHZ�WR�PRVW�SHRSOH��,�ILUVW�OHDUQHG�DERXW�LW�
��ZHHNV�EHIRUH�WKH�1RYHPEHU��WK�������SUHVLGHQWLDO�HOHFWLRQ�EHWZHHQ�+LOODU\�&OLQWRQ�
DQG�'RQDOG�7UXPS��7KLV�ERRN�LV�EHLQJ�ILUVW�ZULWWHQ�MXVW�DIWHU�WKH�HOHFWLRQ�RQ�
1RYHPEHU����������7KLV�LV�LPSRUWDQW�WLPLQJ�EHFDXVH�RI�ZKDW�KDSSHQV�ZLWK�(]UD¶V�
(DJOH�DQG�3UHVLGHQW�(OHFW�'RQDOG�-��7UXPS��/HW�XV�EHJLQ��

7KH�$SRFU\SKD�±�:KDW�LV�,W"�

(]UD¶V�(DJOH�LV�UHFRUGHG�LQ�WKH�ERRN�RI��QG�(VGUDV�LQ�WKH�$SRFU\SKD���QG�(VGUDV�ZDV�
ZULWWHQ�E\�(]UD��D�FRQWHPSRUDU\�WR�'DQLHO��KHOSHU�WR�.LQJ�1HEXFKDGQH]]DU�RI�
%DE\ORQ�ZKHQ�WKH�-HZV�ZHUH�WDNHQ�DZD\���7KLV�ZDV�MXVW�D�IHZ�\HDUV�DIWHU�/HKL¶V�
IDPLO\�DQG�,VKPDHO¶V�IDPLO\�OHIW�-HUXVDOHP���

2ULJLQDO�$UWZRUN�
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7KH�$SRFU\SKD�ZDV�LQFOXGHG�LQ�WKH�RULJLQDO������.LQJ�-DPHV�9HUVLRQ�RI�WKH�%LEOH�
DQG�ZDV�UHPRYHG�IURP�WKH�1RQ�&DWKROLF�.LQJ�-DPHV�%LEOHV�LQ�������7KH�$SRFU\SKD�
ZDV�LQFOXGHG�LQ�WKH�%LEOH�IRU�D�ORQJ�WLPH��DQG�MXVW�UHFHQWO\�LQ�WKH�ODVW�����\HDUV�WDNHQ�
RXW���VHH�KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�$SRFU\SKD��

-RVHSK�6PLWK�ZDV�HQJDJHG�LQ�WKH�ZRUN�RI�WUDQVODWLQJ�WKH�.LQJ�-DPHV�%LEOH�LQ�WKH�ODWH�
����V�DQG�HDUO\�����V���+H�JRW�WR�WKH�$SRFU\SKD�LQ�KLV�.LQJ�-DPHV�%LEOH�DQG�
UHFHLYHG�WKH�UHYHODWLRQ�DV�UHFRUGHG�LQ�6HFWLRQ����RI�WKH�'RFWULQH�DQG�&RYHQDQWV��

�'	&���������
³��9HULO\��WKXV�VDLWK�WKH�/RUG�XQWR�\RX�FRQFHUQLQJ�WKH�$SRFU\SKD²7KHUH�
DUH�PDQ\�WKLQJV�FRQWDLQHG�WKHUHLQ�WKDW�DUH�WUXH��DQG�LW�LV�PRVWO\�
WUDQVODWHG�FRUUHFWO\��
��7KHUH�DUH�PDQ\�WKLQJV�FRQWDLQHG�WKHUHLQ�WKDW�DUH�QRW�WUXH��ZKLFK�DUH�
LQWHUSRODWLRQV�E\�WKH�KDQGV�RI�PHQ�
��9HULO\��,�VD\�XQWR�\RX��WKDW�LW�LV�QRW�QHHGIXO�WKDW�WKH�$SRFU\SKD�VKRXOG�EH�
WUDQVODWHG��
��7KHUHIRUH��ZKRVR�UHDGHWK�LW��OHW�KLP�XQGHUVWDQG��IRU�WKH�6SLULW�PDQLIHVWHWK�
WUXWK��
��$QG�ZKRVR�LV�HQOLJKWHQHG�E\�WKH�6SLULW�VKDOO�REWDLQ�EHQHILW�WKHUHIURP��
��$QG�ZKRVR�UHFHLYHWK�QRW�E\�WKH�6SLULW��FDQQRW�EH�EHQHILWHG��7KHUHIRUH�LW�LV�
QRW�QHHGIXO�WKDW�LW�VKRXOG�EH�WUDQVODWHG��$PHQ�´�

/HDUQLQJ�3RLQWV��
$� 7KH�$SRFU\SKD�FRQWDLQV�PDQ\�WKLQJV WKDW�DUH WUXH�DORQJ�ZLWK�PDQ\�

LQWHUSRODWLRQV�E\�PDQ��5HDG�LW�ZLWK�WKH�+RO\�6SLULW�LQ�SUD\HU�WR�JDLQ�WKH�WUXH
PDWHULDO��)RU�LW�FDQ�EH�JDLQHG��

1RWH��,�DP�QRW�JRLQJ�WR�SURSRVH�WKDW�WKH�HQWLUH�$SRFU\SKD�LV�WUXH��7KH�/RUG�WROG�XV�
WKDW�LV�QRW�WKH�FDVH��+RZHYHU��(]UD¶V�(DJOH�WDNHV�SODFH�LQ�RQO\���FKDSWHUV��7KHVH���
FKDSWHUV�IDOO�ZLWKLQ�D�SLHFH�RI�WKH�$SRFU\SKD��QG�(VGUDV����(]UD��WKDW�KDV�EHHQ�DUJXHG�
IRU�FHQWXULHV�DERXW�EHLQJ�LQFRUSRUDWHG�LQWR�WKH�DFWXDO�FDQQRQ���QG�(VGUDV��&KDSWHUV���
����ZDV�VR�LPSRUWDQW�RI�D�ZRUN��WKDW�WKH�&KULVWLDQ�&KXUFK�WUDQVODWHG�LW�IURP�+HEUHZ�
DQG�*UHHN�WR�/DWLQ�E\�-HURPH�LQ����$'«DQG�-HURPH�GLGQ¶W�OLNH�WKH�$SRFU\SKD��
-HURPH�ZDV�RYHUUXOHG�DQG��QG�(VGUDV�EHFDPH�DQ�DSSHQGL[�LWHP�RI�WKH�RIILFLDO�
FDQQRQ�LQ�/DWLQ��0DQ\�&KULVWLDQ�&KXUFKHV�RI�WRGD\�LQ�(XURSH�DQG�RWKHU�SODFHV��VWLOO�
KDYH�WKLV�RQH�ERRN�RI�WKH�$SRFU\SKD�³7KH�$SRFDO\SVH�RI�(]UD´�LQFOXGHG�LQ�WKHLU�
RIILFLDO�FDQQRQ�RI�VFULSWXUH��

�6HH�KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL��B(VGUDV�DQG�DOVR��
KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�9XOJDWH��

&XUUHQWO\�WKH�&KXUFK�RI�-HVXV�&KULVW�RI�/DWWHU�'D\�6DLQWV�XVHV�WKH������HGLWLRQ�RI�WKH�
.LQJ�-DPHV�%LEOH�ZLWKRXW�WKH�$SRFU\SKD��7KLV�LV�ZK\�PDQ\�FKXUFK�PHPEHUV�KDYH�
QHYHU�KHDUG�RI�(]UD¶V�(DJOH��EHFDXVH�ZH�GRQ¶W�KDYH�FRPPRQ�DFFHVV�WR�WKH�
$SRFU\SKD���

<RX�FDQ�UHDG�WKH�$SRFU\SKD�RQOLQH�IRU�)5((�KHUH��
KWWS���ZZZ�NLQJMDPHVELEOHRQOLQH�RUJ���(VGUDV�&KDSWHU�����
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+XJK�1LEOH\�ZURWH�KLJKO\�RI�WKH�ZKROH�$SRFU\SKD�LQ�KLV�ERRN�6LQFH�&XPRUDK��

�³$�1HZ�$JH�RI�'LVFRYHU\�´�&:+1�������
³:KDW�DUH�WKH�$SRFU\SKD"��
7KH\�DUH�D�ODUJH�ERG\�RI�ZULWLQJV��-HZLVK�DQG�&KULVWLDQ��H[LVWLQJ�DORQJVLGH�
WKH�%LEOH��HDFK�RI�ZKLFK�KDV�DW�VRPH�WLPH�RU�RWKHU�EHHQ�DFFHSWHG�DV�WUXH�
UHYHDOHG�VFULSWXUHV�E\�VRPH�&KULVWLDQ�RU�-HZLVK�JURXS���

:KHUH�GR�WKH\�FRPH�IURP"��
7KH�DFWXDO�PDQXVFULSWV�DUH�DV�ROG�DV�RXU�%LEOH�PDQXVFULSWV�DQG�DUH�
VRPHWLPHV�ZULWWHQ�E\�WKH�VDPH�KDQGV��EXW�WKHLU�FRQWHQWV�EHWUD\�ZLGHO\�
VFDWWHUHG�VRXUFHV��VRPH�RI�ZKLFK�DUH�RUWKRGR[�DQG�VRPH�RI�ZKLFK�DUH�QRW���

7KHQ�ZK\�ERWKHU�DERXW�WKHP"��
%HFDXVH�ZULWHUV�RI�WKH�%LEOH�UHVSHFW�WKHP�DQG�VRPHWLPHV�TXRWH�WKHP��WKXV�
LQFOXGLQJ�H[FHUSWV�RI�WKH�$SRFU\SKD�LQ�RXU�%LEOH��ZKLOH�WKH�IDWKHUV�RI�WKH�
FKXUFK�LQ�WKH�ILUVW�WKUHH�FHQWXULHV�DFFHSW�PDQ\�RI�WKHP�DV�JHQXLQH�DQG�TXRWH�
WKHP�DV�VFULSWXUH�´�

6R��DV�D�VRXUFH�UDWLQJ��WKH�$SRFU\SKD�LV�ULJKW�XS�WKHUH��MXVW�XQGHU�VFULSWXUH��EHFDXVH�LW�
ZDV�VFULSWXUH�IRU�����V�RI�\HDUV���+RZHYHU��WKH�/RUG�GLG�VD\�WKDW�QRW�DOO�RI�LW�ZDV�
FRUUHFW��5HDG�LW�ZLWK�WKH�+RO\�6SLULW�DQG�SUD\�IRU�JXLGDQFH���

7KH�VSHFLILF�³SDUW´�ZH�DUH�JRLQJ�WR�UHDG�LV��QG�(VGUDV��7KLV�ERRN�RI��QG�(VGUDV�ZULWWHQ�
E\�WKH�SURSKHW�(]UD�LQ�RXU�%LEOH�FDQQRQ�ZDV�IRXQG�ZULWWHQ�LQ�+HEUHZ�LQ�WKH�'HDG�6HD�
6FUROOV��7KXV�LW�LV�ROGHU�WKDQ�WKH�%LEOH¶V�*UHHN�RU�/DWLQ�WUDQVODWLRQV��,W¶V�ROG��7KLV�RQH�
ERRN�PD\�EH�KLJKHU�WKDQ�³LQWHUSRODWLRQV�RI�PHQ´«�EHFDXVH�LW�PD\�EH�SDUW�RI�WKH�
DEVROXWHO\�WUXH�SDUWV�WKDW�WKH�/RUG�KDV�DIILUPHG���

,�FKRRVH�WR�EHOLHYH�WKHVH���FKDSWHUV�ZKROH�KHDUWHGO\«�EDVHG�RQ�WKH�UHVHDUFKHG�
HYLGHQFH�EHORZ«DQG�XSRQ�VHHNLQJ�*RG�WKH�)DWKHU�LQ�SUD\HU�DQG�DVNLQJ�LI�LW�EH�WUXH��
7KH�)DWKHU�FRQILUPHG�WKDW�LW�ZDV�WUXH�WR�PH��,�HQFRXUDJH�\RX�DV�WKH�UHDGHU�WR�UHVHDUFK�
WKLV�RXW��WKHQ�VHHN�+LP�DQG�DVN��+H�ZLOO�WHOO�\RX��

,PSRUWDQW�,QWHUMHFWLRQ��,I�\RX�KDYH�D�SUREOHP�IHHOLQJ�WKH�6SLULW�DQG�JHWWLQJ�
DQVZHUV�WR�\RXU�SUD\HUV��VLPSO\�UHDG�DQG�IROORZ�'	&��������5HSHQW�ILUVW�DQG�
H[KLELW�\RXU�IDLWK�E\�SUD\LQJ�LQ�WKH�PDQQHU�GHVFULEHG��5HVHDUFK�WKH�VXEMHFW�
LQ�TXHVWLRQ��3UD\�DQG�SKUDVH�\RXU�TXHVWLRQV�ZLWK�³<HV�1R´�DQVZHUV�DW�ILUVW��
7KHQ�ZDLW�DQG�IHHO�KRZ�\RX�IHHO��,W¶V�WKDW�VLPSOH��

(]UD¶V�(DJOH�(PSLUH�5LVHV�LQ������WR�'HYHORS�LQWR�7KH��WK�%HDVW�RI�'DQLHO�

(]UD¶V�YLVLRQ�RI�WKH�(DJOH�ZDV�UHFRUGHG�LQ��QG�(VGUDV�&KDSWHUV����DQG�����/HW�XV�JR�
WKURXJK�LW�YHUVH�E\�YHUVH��

$XWKRU¶V�$QDO\VLV��
0DQ\�VFKRODUV�EHOLHYH�WKDW�WKLV�(]UD¶V�(DJOH�3URSKHF\�LV�VSHDNLQJ�RI�5RPH�DV�WKH�
(DJOH��EHFDXVH�5RPH�XVHG�WKH�(DJOH�DV�LWV�QDWLRQDO�V\PERO��,�KDYH�UHDG�PDWHULDO�
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VD\LQJ�WKDW�+LWOHU¶V�1D]L�*HUPDQ\�LV�WKH�(DJOH��EHFDXVH�WKH�1D]LV�XVHG�WKH�V\PERO�RI�
WKH�(DJOH��+RZHYHU��$PHULFD�DOVR�XVHV�WKH�(DJOH�DV�LWV�QDWLRQDO�V\PERO��,W¶V�FOHDU�WKDW�
HYHU\RQH�WKDW�NQRZV�RI�WKLV�SURSKHF\�LV�WU\LQJ�WR�PDWFK�XS�WKH�(DJOH��EXW�FDUHIXO�
FRQVLGHUDWLRQ�PXVW�EH�SDLG�WR�WKH�IXOO�SURSKHF\�RI�(]UD¶V�(DJOH�LQ�ERWK�FKDSWHUV����
DQG�����1RW�MXVW�³ORRNLQJ�IRU�D�FRQYHQLHQW�(DJOH´��DV�WKH�VFKRODUV�KDYH�GRQH���

7KLV�LV�WKH�VDPH�VLWXDWLRQ�WKH�VFKRODUV�ZHUH�GRLQJ�ZLWK�WKH���EHDVW�NLQJGRPV�RI�
'DQLHO�&KDSWHU�����6HH�$SSHQGL[����FRQFHUQLQJ�WKH�EHDVWV�RI�'DQLHO�&KDSWHU����

��QG�(VGUDV���������
³��7KHQ�VDZ�,�D�GUHDP��DQG��EHKROG��WKHUH�FDPH�XS�IURP�WKH�VHD�DQ�HDJOH��
ZKLFK�KDG�WZHOYH�IHDWKHUHG�ZLQJV��DQG�WKUHH�KHDGV��
��$QG�,�VDZ��DQG��EHKROG��VKH�VSUHDG�KHU�ZLQJV�RYHU�DOO�WKH�HDUWK��DQG�DOO�
WKH�ZLQGV�RI�WKH�DLU�EOHZ�RQ�KHU��DQG�ZHUH�JDWKHUHG�WRJHWKHU��
��$QG�,�EHKHOG��DQG�RXW�RI�KHU�IHDWKHUV�WKHUH�JUHZ�RWKHU�FRQWUDU\�IHDWKHUV��
DQG�WKH\�EHFDPH�OLWWOH�IHDWKHUV�DQG�VPDOO��
��%XW�KHU�KHDGV�ZHUH�DW�UHVW��WKH�KHDG�LQ�WKH�PLGVW�ZDV�JUHDWHU�WKDQ�WKH�
RWKHU��\HW�UHVWHG�LW�ZLWK�WKH�UHVLGXH��
��0RUHRYHU�,�EHKHOG��DQG��OR��WKH�HDJOH�IOHZ�ZLWK�KHU�IHDWKHUV��DQG�UHLJQHG�
XSRQ�HDUWK��DQG�RYHU�WKHP�WKDW�GZHOW�WKHUHLQ��
��$QG�,�VDZ�WKDW�DOO�WKLQJV�XQGHU�KHDYHQ�ZHUH�VXEMHFW�XQWR�KHU��DQG�QR�
PDQ�VSDNH�DJDLQVW�KHU��QR��QRW�RQH�FUHDWXUH�XSRQ�HDUWK�´

/HDUQLQJ�3RLQWV��
$� 7KH�GUHDP�VKRZV�(]UD�DQ�(DJOH�FRPLQJ�RXW�RI�WKH�VHD�RU�ZDWHU��2QH�GHILQLWLRQ�RI�

³ZDWHU´�LQ�WKH�VFULSWXUHV��PHDQV�³PDQ\�SHRSOHV´���6HH�5HY�������ZDWHU SHRSOH��
0DQ\�RI�WKH�%HDVWV�LQ�'DQLHO�DQG�5HYHODWLRQV�URVH�RXW�RI�WKH�ZDWHU���6R��WKLV�
(DJOH�NLQJGRP�LV�³ULVLQJ�RXW�RI�WKH�SHRSOH´��LV�RQH�ZD\�RI�GHILQLQJ�WKLV�YHUVH��

%� 7KH�HDJOH�KDV�ORWV�RI�IHDWKHUV�RQ���ZLQJV��/DWHU�RQ�LQ�WKH�YLVLRQ�ZH�VHH�WKDW�WKH�
ZLQJ�FRXQW�LV����QRW������$OVR�WKDW�WKHUH�DUH����ORQJ�IHDWKHUV���

&� 7KH�HDJOH�KDV�VRPH�VKRUW��VPDOO��IHDWKHUV��:H�VKDOO�VHH�ODWHU�D�WRWDO�RI���VKRUW�
IHDWKHUV��)RU�D�WRWDO�RI����IHDWKHUV���

'� 7KLV�HDJOH�KDV���KHDGV��7KH�PLGGOH�KHDG�LV�ODUJHU�WKDQ�WKH�RWKHU����
(� 7KLV�HDJOH�DSSDUHQWO\�LV�³DW�UHVW´�RU�VOHHSLQJ��(YHQ�ZKLOH�LW�LV�VRDULQJ�DQG�

H[HUWLQJ�JUHDW�LQIOXHQFH�RYHU�DOO�WKH�QDWLRQV�RI�WKH�HDUWK��7KH���KHDGV�DUH�DOO�
VOHHSLQJ���

D� �$XWKRU¶V�$QDO\VLV���0\�RSLQLRQ�LV�WKDW�WKH���KHDGV�VOHHSLQJ�PHDQV�WKDW�
WKH�SHRSOH�ZRUNLQJ�LQ�WKH�³EDFNJURXQG´��QRW�LQ�WKH�RSHQ��:KHQ�WKH\�
ZDNH�XS��WKH\�ZLOO�EH�ZRUNLQJ�LQ�WKH�³RSHQ´��$V�ZH�VKDOO�VHH��

��QG�(VGUDV����������
³��$QG�,�EHKHOG��DQG��OR��WKH�HDJOH�URVH�XSRQ�KHU�WDORQV��DQG�VSDNH�WR�KHU�
IHDWKHUV��VD\LQJ��
��:DWFK�QRW�DOO�DW�RQFH��VOHHS�HYHU\�RQH�LQ�KLV�RZQ�SODFH��DQG�ZDWFK�E\�
FRXUVH��
��%XW�OHW�WKH�KHDGV�EH�SUHVHUYHG�IRU�WKH�ODVW��
���$QG�,�EHKHOG��DQG��OR��WKH�YRLFH�ZHQW�QRW�RXW�RI�KHU�KHDGV��EXW�IURP�WKH�
PLGVW�RI�KHU�ERG\�´
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/HDUQLQJ�3RLQWV��
$� 7KH�HDJOH�FRPHV�GRZQ�IURP�WKH�IOLJKW�DQG�VLWV�XSRQ�KHU�WDORQV�WR�FRQWLQXH�

VOHHSLQJ��7KLV�VHHPV�WR�EH�TXLWH�D�OD]\�HDJOH��,W�VOHHSV�ZKLOH�IO\LQJ�DQG�VOHHSV�
ZKLOH�VLWWLQJ��

%� 7KH�YRLFH�WR�WKH�IHDWKHUV�LV�QRW�IURP�WKH�+HDGV��EXW�IURP�WKH�%RG\���
D� �$XWKRU¶V�$QDO\VLV���0\�RSLQLRQ�LV�WKDW�WKH�ERG\�LV�³WKH�SHRSOH´�RI�WKLV�

NLQJGRP�RU�QDWLRQ��
&� 7KH�YRLFH�WHOOV�WKH�IHDWKHUV�WR�³EH�DOHUW�DQG�ZDWFK´�LQ�D�FRQVHFXWLYH�IDVKLRQ��1RW�

DOO�DW�RQFH��
'� 7KH�KHDGV�DUH�SUHVHUYHG�IRU�WKH�HQG�WLPHV�RI�WKLV�(DJOH�.LQJGRP���ZH�VKDOO�VHH�

WKH�H[SODQDWLRQ�RI�WKLV�LQ�&KDSWHU����RI��QG�(VGUDV��

*RG¶V�,QWHUSUHWDWLRQ�
/HW�XV�PDWFK�XS�*RG¶V�RZQ�,QWHUSUHWDWLRQ�IURP�(VGUDV�&KDSWHU����

��QG�(VGUDV�����������
³���%HKROG��WKH�GD\V�ZLOO�FRPH��WKDW�WKHUH�VKDOO�ULVH�XS�D�NLQJGRP�XSRQ�
HDUWK��DQG�LW�VKDOO�EH�IHDUHG�DERYH�DOO�WKH�NLQJGRPV�WKDW�ZHUH�EHIRUH�LW��
���,Q�WKH�VDPH�VKDOO�WZHOYH�NLQJV�UHLJQ��RQH�DIWHU�DQRWKHU��
���:KHUHRI�WKH�VHFRQG�VKDOO�EHJLQ�WR�UHLJQ��DQG�VKDOO�KDYH�PRUH�WLPH�WKDQ�
DQ\�RI�WKH�WZHOYH��
���$QG�WKLV�GR�WKH�WZHOYH�ZLQJV�>IHDWKHUV@�VLJQLI\��ZKLFK�WKRX�VDZHVW�´�

/HDUQLQJ�3RLQWV��
$� 7KHUH�ZLOO�EH�D�³ODVW�GD\V´�NLQJGRP�WKDW�VKDOO�EH�IHDUHG��RU�UHVSHFWHG��DERYH�DOO�

NLQJGRPV�EHIRUH�LW���7KH�³ODVW�GD\V´�SDUW�VKDOO�EH�GHPRQVWUDWHG�VKRUWO\���
%� 7KHUH�VKDOO�EH����NLQJV�IHDWKHUV�3UHVLGHQWV�UXOHUV��WKDW�FRPH�LQ�RUGHU��1RW�DOO�DW�

RQFH��
&� 7KH�VHFRQG�IHDWKHU�NLQJ�3UHVLGHQW�ZLOO�UXOH�WZLFH�DV�ORQJ�DV�DOO�WKH�RWKHU�

IHDWKHUV�3UHVLGHQWV��7KLV��VHFRQG�IHDWKHU��DQG�VRPH�RWKHU�IHDWKHUV�LQ�WKH�PLGGOH��
DUH�XVHG�LQ�LGHQWLILFDWLRQ�RI�WKH�NLQJGRP�LWVHOI��6R�ZH�LQ�WKH�ODWWHU�GD\V�FRXOG�VHH�
LW��

/RQJ�DQG�6KRUW�)HDWKHUV�

&RQWLQXLQJ�ZLWK�WKH�ODVW�GD\V�WLPHOLQH�QDUUDWLYH�LQ��QG�(VGUDV�&KDS�����

��QG�(VGUDV�����������
³���$QG�,�QXPEHUHG�KHU�FRQWUDU\�IHDWKHUV��DQG��EHKROG��WKHUH�ZHUH�HLJKW�RI�
WKHP��
���$QG�,�ORRNHG��DQG��EHKROG��RQ�WKH�ULJKW�VLGH�WKHUH�DURVH�RQH�IHDWKHU��DQG�
UHLJQHG�RYHU�DOO�WKH�HDUWK�´�

/HDUQLQJ�3RLQWV��
$� 7KHUH�ZHUH���WRWDO�VKRUW�IHDWKHUV��
%� 2Q�WKH�OHIW�ZLQJ�RI�WKH�HDJOH��(]UD¶V�ULJKW��WKH��VW�IHDWKHU�3UHVLGHQW�URVH�XS�DQG�

UHLJQHG�ZLWK�JUHDW�LQIOXHQFH��
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$XWKRU¶V�$QDO\VLV��
7KLV�ULJKW���OHIW�WKLQJ�KDG�PH�SRQGHULQJ�IRU���ZHHNV��(LWKHU�WKH�IHZ�JRRG�IHDWKHUV�DUH�
RQ�WKH�(DJOH¶V�OHIW��ZKLFK�LV�RSSRVLWH�WR�*RG�NHHSLQJ�KLV�JRRG�VKHHS�RQ�WKH�ULJKW��DQG�
WKH�JRDWV�RQ�WKH�OHIW��2U��«�(]UD�LV�VLPSO\�ORRNLQJ�DW�WKH�(DJOH�DQG�UHFRUGLQJ�WKLV�
YLVLRQ�RQ�KLV�ULJKW�DQG�OHIW���

(LWKHU�ZD\�WKRXJK��LW�GRHVQ¶W�PDWWHU���MXVW�UHDOL]H�WKDW�WKH�PDMRULW\������RI�WKHVH�LQLWLDO�
���IHDWKHUV�DUH�DOO�IROORZLQJ�WKH���VOHHSLQJ�(DJOH�KHDGV��7KH�RQO\�IHDWKHUV�WKDW�JLYH�
WKH�(DJOH�KHDGV�SUREOHPV��WKH\�ZLOO�HOLPLQDWH��7KXV��WKH�IHZ�JRRG�IHDWKHUV�DUH�DOO�
VKRUW�DQG�DWWDFNHG�E\�WKH���(DJOH�+HDGV«�DV�ZH�VKDOO�GLVFRYHU��

)RU�WKH�SXUSRVH�RI�WKH�VFULSWXUH�EHORZ��ZH�ZLOO�DVVXPH�WKDW�WKH�(DJOH¶V�OHIW�LV�(]UD¶V�
ULJKW�DQG�YLFH�YHUVD��

*RG¶V�,QWHUSUHWDWLRQ�
/HW�XV�GLVFRYHU�ZKDW�*RG¶V�,QWHUSUHWDWLRQ�DERXW�WKHVH���VKRUW�IHDWKHUV�DUH�IURP��QG

(VGUDV�&KDS�����

��QG�(VGUDV�����������
³���$QG�ZKHUHDV�WKRX�VDZHVW�WKH�HLJKW�VPDOO�XQGHU�IHDWKHUV�VWLFNLQJ�WR�KHU�
ZLQJV��WKLV�LV�WKH�LQWHUSUHWDWLRQ��
���7KDW�LQ�KLP�WKHUH�VKDOO�DULVH�HLJKW�NLQJV��ZKRVH�WLPHV�VKDOO�EH�EXW�VPDOO��
DQG�WKHLU�\HDUV�VZLIW�
���$QG�WZR�RI�WKHP�VKDOO�SHULVK��WKH�PLGGOH�WLPH�DSSURDFKLQJ��IRXU�VKDOO�
EH�NHSW�XQWLO�WKHLU�HQG�EHJLQ�WR�DSSURDFK��EXW�WZR�VKDOO�EH�NHSW�XQWR�WKH�
HQG�´�

/HDUQLQJ�3RLQWV��
$� 7KHUH�ZHUH���WRWDO�VKRUW�IHDWKHUV�NLQJV�3UHVLGHQWV�WKDW�ZLOO�KDYH�VKRUW�WHUPV�RI�

RIILFH��
%� 7ZR�VKRUW�IHDWKHUV�RI�WKH���WRWDO�ZLOO�EH�³XVHG�XS´�GXULQJ�WKH�PLGGOH�RI�WKH�WLPH�

RI�WKH�IHDWKHUV�3UHVLGHQWV��0HDQLQJ��ORRN�IRU���VKRUW�IHDWKHUV�GXULQJ�WKH�PLGGOH�RI�
DOO�WKH�3UHVLGHQWV�UXOHUV��

&� )RXU�PRUH�VKRUW�IHDWKHUV�ZLOO�EH�WRZDUG�WKH�HQG���7KHQ�WKH�ODVW�WZR�VKRUW�IHDWKHUV�
DUH�DW�7KH�(QG�RI�DOO�WKH�IHDWKHUV�SUHVLGHQWV�UXOHUV��

7KH�([WUD�/RQJ��QG�)HDWKHU�

��QG�(VGUDV�����������
´���$QG�VR�LW�ZDV��WKDW�ZKHQ�LW�UHLJQHG��WKH�HQG�RI�LW�FDPH��DQG�WKH�SODFH�
WKHUHRI�DSSHDUHG�QR�PRUH��VR�WKH�QH[W�IROORZLQJ�VWRRG�XS��DQG�UHLJQHG��DQG�
KDG�D�JUHDW�WLPH��
���$QG�LW�KDSSHQHG��WKDW�ZKHQ�LW�UHLJQHG��WKH�HQG�RI�LW�FDPH�DOVR��OLNH�DV�WKH�
ILUVW��VR�WKDW�LW�DSSHDUHG�QR�PRUH��
���7KHQ�FDPH�WKHUH�D�YRLFH�XQWR�LW��DQG�VDLG��
���+HDU�WKRX�WKDW�KDVW�ERUQH�UXOH�RYHU�WKH�HDUWK�VR�ORQJ��WKLV�,�VD\�XQWR�WKHH��
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EHIRUH�WKRX�EHJLQQHVW�WR�DSSHDU�QR�PRUH��
���7KHUH�VKDOO�QRQH�DIWHU�WKHH�DWWDLQ�XQWR�WK\�WLPH��QHLWKHU�XQWR�WKH�KDOI�
WKHUHRI�´�

/HDUQLQJ�3RLQWV��
$� 7KH�ILUVW�IHDWKHU�3UHVLGHQW�KDG�DQ�HQG�FRPH�DQG�LW�IDGHG�RII�WKH�VFHQH�RI�KLVWRU\���

D� �$XWKRU¶V�$QDO\VLV���-XVW�OLNH�ZKHQ�WKH�WHUP�OLPLWV�RI�D�3UHVLGHQW�FRPH�
DQG�WKH\�JR�RII�WKH�ZRUOG�VWDJH��

%� 7KH�VHFRQG�IHDWKHU�3UHVLGHQW�VWDUWV�WR�UXOH�DQG�LW�UXOHV�IRU�D�³JUHDW´�RU�ORQJ�WLPH��
,W�UXOHV�WZLFH�DV�ORQJ�DV�DQ\�IROORZLQJ�IHDWKHU�3UHVLGHQW���

&� 1RWLFH�WKH�³YRLFH´�PD\�EH�IURP�*RG��RU�WKH�³YRLFH´�PD\�FRPH�IURP�WKH�
ERG\�SHRSOH�RI�WKH�(DJOH��7KH�WH[W�GRHVQ¶W�VD\��7KH�³YRLFH´�WHOOV�WKH��QG�IHDWKHU�
WKDW�QRQH�RI�WKH�RWKHU�IHDWKHUV�WKDW�FRPH�DIWHU�LW�VKDOO�EH�HYHQ�ò�DV�ORQJ�DV�WKH��QG

IHDWKHU��
D� �$XWKRU¶V�$QDO\VLV���)UDQNOLQ�5RRVHYHOW�GLHG�MXVW�PRQWKV�LQWR�KLV��WK

WHUP�RI�RIILFH��+H�ZDV�HOHFWHG�IRU���WHUPV�DQG�GLHG�LQ�RIILFH�LQ�$SULO�
������5HSXEOLFDQV�LQ�FRQJUHVV�SDVVHG�WKH���QG�$PHQGPHQW�WR�WKH�
&RQVWLWXWLRQ�OLPLWLQJ�3UHVLGHQWV�WR���7HUPV�LQ�������DQG�ZDV�UDWLILHG�E\�
WKH�6WDWHV�LQ�������7KHUH�KDV�QRW�EHHQ�DQ\�3UHVLGHQW�HOHFWHG�WR�PRUH�
WKDQ���WHUPV�DIWHU�WKH���QG�$PHQGPHQW�ZDV�SDVVHG��7KXV��³QRQH�DIWHU�
WKHH´�KDV�EHHQ�IXOILOOHG��6R��WR�JHW�RXU�EHDULQJV�RQ�WKH�7LPHOLQH��LI�WKH�
�QG�IHDWKHU�3UHVLGHQW�LV�)UDQNOLQ�5RRVHYHOW��ZH�KDYH�RXU�\HDU�RQ�WKH�
/DVW�'D\V�7LPHOLQH�VHW�WR�DERXW��������6HH�
KWWSV���FRQVWLWXWLRQFHQWHU�RUJ�LQWHUDFWLYH�
FRQVWLWXWLRQ�DPHQGPHQWV�DPHQGPHQW�[[LL��

7KH�)HDWKHUV�.LQJV�3UHVLGHQWV�&RQWLQXHG�7KHLU�5XOH«&RQVHFXWLYHO\�

��QG�(VGUDV�����������
³���7KHQ�DURVH�WKH�WKLUG��DQG�UHLJQHG�DV�WKH�RWKHU�EHIRUH��DQG�DSSHDUHG�QR�
PRUH�DOVR��
���6R�ZHQW�LW�ZLWK�DOO�WKH�UHVLGXH�RQH�DIWHU�DQRWKHU��DV�WKDW�HYHU\�RQH�
UHLJQHG��DQG�WKHQ�DSSHDUHG�QR�PRUH�´�

/HDUQLQJ�3RLQWV��
$� 7KH�WKLUG�IHDWKHU�3UHVLGHQW�VWDQGV�XS�WR�UXOH�DQG�GRHV�OLNH�QRUPDO�DQG�H[LWV�RIILFH�

DW�WKH�HQG�RI�WKHLU�WLPH��7KHQ�DOO�WKH�UHVW�RI�WKH�IHDWKHUV�3UHVLGHQWV�GR�OLNHZLVH���
D� 5HPHPEHU��WKHUH�DUH�ORQJ�DQG�VKRUW�IHDWKHUV�3UHVLGHQWV�LQ�WKLV�

LQLWLDO����IHDWKHU�PL[���PRUH�RQ�WKLV�LQ�&KDSWHU����RI��QG�(VGUDV��

��QG�(VGUDV�����������
³���7KHQ�,�EHKHOG��DQG��OR��LQ�SURFHVV�RI�WLPH�WKH�IHDWKHUV�WKDW�IROORZHG�
VWRRG�XS�XSRQ�WKH�ULJKW�VLGH��WKDW�WKH\�PLJKW�UXOH�DOVR��DQG�VRPH�RI�WKHP�
UXOHG��EXW�ZLWKLQ�D�ZKLOH�WKH\�DSSHDUHG�QR�PRUH��
���)RU�VRPH�RI�WKHP�ZHUH�VHW�XS��EXW�UXOHG�QRW�´�

/HDUQLQJ�3RLQWV��
$� ³,Q�SURFHVV�RI�WLPH´�PHDQV�³DIWHU�D�ZKLOH´�RU�³D�OHQJWK�RI�WLPH�JRHV�E\´���
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%� $OO�WKH�UHVW�RI�WKH�IHDWKHUV�3UHVLGHQWV�RQ�WKH�(DJOH¶V�OHIW��(]UD¶V�ULJKW��VLGH�UXOHG�
IRU�D�WLPH�DQG�WKHQ�ZHUH�RXW�RI�RIILFH���

&� 6RPH�IHDWKHUV�3UHVLGHQWV�ZHUH�VHW�XS��³EXW�UXOHG�QRW�´��,�GR�QRW�NQRZ�ZKDW�WKLV�
SDUW�PHDQV��,I�\RX�KDYH�LQIRUPDWLRQ�RQ�WKLV�SDUW��SOHDVH�FRQWDFW�PH�DQG�LI�LW�
PDNHV�VHQVH��ZH¶OO�DGG�LW�WR�WKH�ERRN��

D� �$XWKRU¶V�$QDO\VLV���0\�KXQFK�LV�WKDW�D�IHDWKHU�3UHVLGHQW�ZRXOG�EH�
HOHFWHG�EXW�ZRXOG�QRW�WDNH�RIILFH�DW�WKH�,QDXJXUDWLRQ�'D\��7KLV�LV�MXVW�D�
KXQFK��EXW�DW�WKLV�SRLQW�ZH�KDYH�QRW�VHHQ�WKLV�FRQFHSW�KDSSHQ��

1R�0RUH�)HDWKHU¶V�RQ�WKH�(DJOH¶V�/()7�:LQJ�

��QG�(VGUDV��������
³���$IWHU�WKLV�,�ORRNHG��DQG��EHKROG��WKH�WZHOYH�IHDWKHUV�DSSHDUHG�QR�PRUH��
QRU�WKH�WZR�OLWWOH�IHDWKHUV�´�

/HDUQLQJ�3RLQWV��
$� 8S�WR�WKLV�SRLQW�LQ�(]UD¶V�(DJOH�3URSKHF\��ZH�QRZ�KDYH����ORQJ

IHDWKHUV�3UHVLGHQWV�����VKRUW�IHDWKHUV�3UHVLGHQWV� ����3UHVLGHQWV��7KHVH����
IHDWKHUV�3UHVLGHQWV�DUH�RQ�WKH�(DJOH¶V�OHIW�ZLQJ��7KHVH�DUH�DOO�WKH�IHDWKHUV�XS�WR�
WKLV�SRLQW�LQ�WKH�KLVWRU\�RI�WKLV�(DJOH�.LQJGRP��

5HPHPEHU��ZH�KDYH����WRWDO�IHDWKHUV�3UHVLGHQWV�IURP�WKH�VWDUW�RI�WKLV�3URSKHF\��/DWHU�
�LQ�&KDS����RI��QG�(VGUDV��ZH�VHH�WKDW�WKH�(DJOH¶V�OHIW�:LQJ�KROGV�WKH����EDG�IHDWKHUV�
���������
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$XWKRU¶V�$QDO\VLV��

)RU�(]UD�RU�DQ\RQH�HOVH��WR�KDYH�JXHVVHG�WKH�SUHFLVH�3UHVLGHQWLDO�VHTXHQFH�RI�WKH�ODVW�
���3UHVLGHQWV�LQ�ODVW�GD\V�8QLWHG�6WDWHV�RI�$PHULFD��WKH�SUREDELOLW\�RGGV�ZRXOG�EH�
PLQLVFXOH��

7KH�VWDWLVWLFV�FDOFXODWLRQ��7DNLQJ�D�SRVVLEOH�ORQJ�IHDWKHU�RU�D�SRVVLEOH�VKRUW�IHDWKHU�LV�
D�ò�RU�����SRVVLELOLW\��7KHQ�FDOFXODWLQJ�WKDW�RYHU�D����3UHVLGHQW�VHTXHQFH��

7KH�SUREDELOLW\� ����A��� �����������
7KDW�SUREDELOLW\�VWDWLVWLF�KDV�D�QHDU�]HUR�FKDQFH�RI�RFFXUULQJ�LQ�UHDO�OLIH��

<RX�FDQ�FDOFXODWH�WKH�HYHQ�VPDOOHU�SUREDELOLW\�RI�WKDW����3UHVLGHQW�VHTXHQFH��
x +DSSHQLQJ�ZLWKLQ�DQ�³(DJOH´�.LQJGRP���
x 2FFXUULQJ�ZLWKLQ�WKH�ODVW�GD\V�RI�WKH�ZRUOG���
x %HLQJ�UHFRUGHG�E\�(]UD�DV�D�VODYH�LQ�%DE\ORQ������\HDUV�DJR���
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x +DYLQJ�WKH��QG�IHDWKHU�EHLQJ�WZLFH�DV�ORQJ�DV�WKH�RWKHU�QRUPDO�ORQJ�IHDWKHUV��

,�VHH�WKH�IRUHNQRZOHGJH�RI�*RG�LV�DW�ZRUN�KHUH��(]UD�UHFRUGHG�WKH�YLVLRQ�IURP�*RG��
*RG�VDZ�WKH�IXWXUH�RI�WKH�ODVW�GD\V�(DJOH�.LQJGRP�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD��

7KH�*UHDW�6HDO�RI�WKH�8QLWHG�6WDWHV�KDV�
EHHQ�XVHG�VLQFH�������,W�LV�DQ�(DJOH��

1RW�RQO\�LV�$PHULFD¶V�RIILFLDO�VHDO�DQ�
(DJOH��EXW�WKH�3UHVLGHQWLDO�6HDO�LWVHOI�LV�
DQ�(DJOH��DV�ZHOO��

�6HH�KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�*UHDWB6HDOBRIBWKHB8QLWHGB6WDWHV��

7KHVH����3UHVLGHQWV�DUH�WKH�HQG�RI�WKH�³EDG´�IHDWKHUV�RQ�WKH�(DJOH¶V�OHIW��(]UD¶V�
ULJKW��ZLQJ��7KH�QH[W�VHFWLRQ�LV�ZKHUH�$PHULFD�HOHFWV�D�JRRG�UXOHU�WKDW�ZLOO�WDNH�³UXOH�
XQWR�KLPVHOI´�DZD\�IURP�WKH���³HYLO´�(DJOH�+HDGV��7KHQ�WKH�ZKROH�YLVLRQ�
WXPEOHV���LQWR�GDUN�SUREOHPV��%HIRUH�WKH�XOWLPDWH�/,*+7�EUHDNV�IRUWK��

%HIRUH�ZH�JR�WKHUH«�/HW�XV�VWLFN�WR�WKH�WLPHOLQH�RI�WKLV�VWXG\�DQG�FRYHU�'DQLHO¶V���
%HDVWV�XS�WR�WKH�SUHVHQW��DERXW�������

127(�������ZDV�WKH�ODVW�WLPH�$PHULFD�KDG�D�ILUP�5HSXEOLFDQ�FRQWUROOHG�+RXVH��
6HQDWH�DQG�3UHVLGHQW��.DUO�5RYH�VD\V�KHUH�WKDW�WKH�����V�DQG�����V�ZDV�WKH�ODVW�WLPH�
³D�SRSXOLVW�FDQGLGDWH´�ZDV�LQ�FRQWURO����6HH�ZZZ�/DVW'D\V7LPHOLQH�FRP�NDUO�URYH��

:H�NQRZ�WKDW�WKH�EHJLQQLQJ�RI�WKH�*HRUJH�:��%XVK�DGPLQLVWUDWLRQ��-DQXDU\������KDG�
VOLJKW�5HSXEOLFDQ�FRQWURO�RI�WKH�+RXVH�DQG�6HQDWH��,Q�-XQH�RI�WKDW�\HDU�RQH�
5HSXEOLFDQ�VZLWFKHG�SDUWLHV�WR�EHFRPH�D�'HPRFUDW�DQG�WKH�FRQWURO�ZDV�ORVW��7KH�
&DOYLQ�&RROLGJH�:KLWHKRXVH�LQ������ZDV�WKH�ODVW�WLPH�WKDW�ILUP�FRQWURO�ZDV�KDG�E\�
WKH�5HSXEOLFDQ�3DUW\��7KH�YHU\�QH[W�\HDU�������LV�WKH�EHJLQQLQJ�RI�WKH�(]UD¶V�(DJOH�
YLVLRQ�ZLWK�+HUEHUW�+RRYHU�DV�WKH��VW�ORQJ�IHDWKHU��

:K\�+HUEHUW�+RRYHU"�7R�XQGHUVWDQG�WKLV�WRSLF��ZH�PXVW�XQGHUVWDQG�WKH�3URSKHW�(]UD�
7DIW�%HQVRQ��(]UD�7DIW�%HQVRQ�VHUYHG�IRU���\HDUV�DV�6HFUHWDU\�RI�$JULFXOWXUH�WR�
3UHVLGHQW�(LVHQKRZHU��7KLV�LV�D�FDELQHW�OHYHO�SRVLWLRQ�WKDW�LV�LQ�OLQH�IRU�WKH�3UHVLGHQF\�
XQGHU�WKH�FKDLQ�RI�VXFFHVVLRQ���

(OGHU�%HQVRQ�DV�DQ�$SRVWOH��VHUYHG�IRU�D�ZKLOH�LQ�ERWK�SRVWV�DW�WKH�VDPH�WLPH��+H�
KDG�PRUH�ILUVW�KDQG�NQRZOHGJH�WKDQ�DQ\RQH�HOVH�LQ�FKXUFK�OHDGHUVKLS�DERXW�WKH�LQQHU�
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ZRUNLQJV�RI�JRYHUQPHQW���

,Q�WKH�$SULO������*HQHUDO�&RQIHUHQFH�RI�WKH�&KXUFK��WKHQ�$SRVWOH�%HQVRQ�JDYH�D�WDON�
IURP�WKH�SXOSLW�FDOOHG�&LYLF�6WDQGDUGV�IRU�WKH�)DLWKIXO�6DLQWV���

�&LYLF�6WDQGDUGV�IRU�WKH�)DLWKIXO�6DLQWV��$SU������*HQHUDO�&RQIHUHQFH��(]UD�
7DIW�%HQVRQ��
³«�0RURQL�FRXOG�KDYH�SRLQWHG�RXW�PDQ\�IDFWRUV�WKDW�OHG�WR�WKH�GHVWUXFWLRQ�
RI�WKH�SHRSOH��EXW�QRWLFH�KRZ�KH�VLQJOHG�RXW�WKH�VHFUHW�FRPELQDWLRQV��MXVW�DV�
WKH�&KXUFK�WRGD\�FRXOG�SRLQW�RXW�PDQ\�WKUHDWV�WR�SHDFH��SURVSHULW\��DQG�WKH�
VSUHDG�RI�*RG¶V�ZRUN��EXW�LW�KDV�VLQJOHG�RXW�WKH�JUHDWHVW�WKUHDW�DV�WKH�JRGOHVV�
FRQVSLUDF\��7KHUH�LV�QR�FRQVSLUDF\�WKHRU\�LQ�WKH�%RRN�RI�0RUPRQ�²LW�LV�D�
FRQVSLUDF\�IDFW��

�6SDFH�ZLWK�QRWKLQJ�WKHUH�LQ�WKH�WH[W�GLFWDWLRQ�RI�WKH�VSHHFK«��

7KHQ�0RURQL�VSHDNV�WR�XV�LQ�WKLV�GD\�DQG�VD\V��³:KHUHIRUH��WKH�/RUG�
FRPPDQGHWK�\RX��ZKHQ�\H�VKDOO�VHH�WKHVH�WKLQJV�FRPH�DPRQJ�\RX�WKDW�\H�
VKDOO�DZDNH�WR�D�VHQVH�RI�\RXU�DZIXO�VLWXDWLRQ��EHFDXVH�RI�WKLV�VHFUHW�
FRPELQDWLRQ�ZKLFK�VKDOO�EH�DPRQJ�\RX´��(WKHU�������´�

9LGHR���KWWSV���ZZZ�OGV�RUJ�JHQHUDO�FRQIHUHQFH���������FLYLF�VWDQGDUGV�IRU�WKH�
IDLWKIXO�VDLQWV"ODQJ HQJ�
7H[W��KWWSV���ZZZ�OGV�RUJ�HQVLJQ���������FLYLF�VWDQGDUGV�IRU�WKH�IDLWKIXO�
VDLQWV�S�"ODQJ HQJ�

7KH�WH[W�WUDQVFULSW�RI�WKH�FRQIHUHQFH�WDON�RQ�WKH�&KXUFK�ZHEVLWH�OHDYHV�RXW�D�VPDOO�
³EOXUE´�DW�WKH���PLQ���VHF�PDUN�RI�YLGHR��ZKHUH�(OGHU�%HQVRQ�UHFRPPHQGV�WKDW�WKH�
ZKROH�FKXUFK�UHDG�WKH�ERRN�1RQH�'DUH�&DOO�LW�&RQVSLUDF\�E\�*DU\�$OOHQ�ZULWWHQ�LQ�
������7KH�ERRN�FRQWDLQV��

x $�IRUZDUG�HVVD\�ZULWWHQ�E\�D�FRQJUHVVPDQ���
x 7KH�6HFUHWDU\�RI�$JULFXOWXUH��(OGHU�%HQVRQ��ZURWH�D�VQLSSHW�RQ�WKH�EDFN�

FRYHU��
x $�IRUPHU�DVVLVWDQW�WR�)%,�'LUHFWRU�-��(GJDU�+RRYHU�ZURWH�D�VQLSSHW�RQ�WKH�

EDFN�FRYHU��
x $�*RYHUQPHQW�,QYHVWLJDWRU�RQ�WKH�5HHFH�&RPPLWWHH�ZURWH�D�VQLSSHW�RQ�WKH�

EDFN�FRYHU��
x $�)RUPHU�&KLHI�RI�6HFXULW\�IRU�WKH�$WRP�%RPE�3URMHFW�ZURWH�D�VQLSSHW�RQ�

WKH�EDFN�FRYHU��

,�KDYH�UHDG�WKH�ERRN�1RQH�'DUH�&DOO�LW�&RQVSLUDF\�EDVHG�XSRQ�WKH�UHFRPPHQGDWLRQ�
IURP�(OGHU�%HQVRQ�DQG�LW�VD\V�WKH�&RXQVHO�RQ�)RUHLJQ�5HODWLRQV��&�)�5��ZDV�IRXQGHG�
LQ��������6HH�$SSHQGL[����6HFUHW�&RPELQDWLRQV��

3UHVLGHQW�+HUEHUW�+RRYHU�ZDV�HOHFWHG�DV�86�3UHVLGHQW�LQ�1RYHPEHU������DQG�ZDV�DQ�
HDUO\�PHPEHU�RI�WKH�&�)�5����

�6HH�±�7KLV�85/�OLVWV�3UHVLGHQW�+HUEHUW�+RRYHU����VW�3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV��
RQ�WKH�OLVW�RI�HDUO\�&)5�PHPEHUVKLS���
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KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�0HPEHUVBRIBWKHB&RXQFLOBRQB)RUHLJQB5HODWLRQV��

7KLV�ZRXOG�PHDQ�WKDW�+RRYHU�ZDV�WKH�ILUVW�86�3UHVLGHQW�WR�VWDUW�WKH�FRQWURO�RI�WKH�
&�)�5��RQ�WKH�:KLWHKRXVH��2YHU�WKH�QH[W����3UHVLGHQWV�DOO�RI�WKHP�KDYH�EHHQ�&�)�5��
PHPEHUV�GLUHFWO\��RU�KDYH�ORDGHG�WKHLU�FDELQHWV�DQG�VWDII�ZLWK�&)5�PHPEHUV��

�*HW�WKH�1RQH�'DUH�&DOO�,W�&RQVSLUDF\�ERRN�KHUH�±�
ZZZ�/DVW'D\V7LPHOLQH�FRP�QRQH�GDUH�FDOO�LW�FRQVSLUDF\��

7KLV�PHDQV��LQ�P\�RSLQLRQ��WKDW�WKH�FXUUHQW������&�)�5��RUJDQL]DWLRQDO�OHDG�
PHPEHUV�DQG�WKHLU�FRUUHVSRQGLQJ�LQWHUQDWLRQDO�JURXSV�ZRXOG�UHSUHVHQW�D�SDUW�RI�WKH���
VOHHSLQJ�(DJOH�+HDGV�WKDW�DUH�DERXW�WR�DZDNH�DQG�WDNH�DQ�DFWLYH�UROH�LQ�JRYHUQDQFH�
RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD��

�1RQH�'DUH�&DOO�,W�&RQVSLUDF\�±�E\�*DU\�$OOHQ��SDJH�������
³7RGD\�>����@�WKH�&�)�5��UHPDLQV�DFWLYH�LQ�ZRUNLQJ�WRZDUG�LWV�ILQDO�JRDO�RI�
D�JRYHUQPHQW�RYHU�DOO�WKH�ZRUOG�±�D�JRYHUQPHQW�ZKLFK�WKHLU�,16,'(56�DQG�
WKHLU�DOOLHV�ZLOO�FRQWURO��7KH�JRDO�RI�WKH�&�)�5��LV�VLPSO\�WR�DEROLVK�WKH�
8QLWHG�6WDWHV�ZLWK�LWV�&RQVWLWXWLRQDO�JXDUDQWHHV�RI�OLEHUW\�´�

7KLV�LGHD�RI�³JOREDO�JRYHUQPHQW´�DQG�³LQWHUQDWLRQDOLVP´�EHFRPHV�YHU\�LPSRUWDQW�DV�
WKH���(DJOH�+HDGV�ZDNH�XS�DQG�WDNH�SRZHU�LQ�WKH�ZRUOG��DV�VKRZQ�LQ�WKH��QG�KDOI�RI�
(]UD¶V�(DJOH��

7KLQN�RI�LW���1RYHPEHU���������LV�WKH�ILUVW�WLPH�VLQFH������WKDW�WKH�$PHULFDQ�SHRSOH�
KDYH�HOHFWHG�DQG�JLYHQ�WKH�5HSXEOLFDQ�3DUW\��XVXDOO\�WKH�PRUH�&RQVWLWXWLRQDOO\�
FRQVHUYDWLYH�SDUW\�EHWZHHQ�WKH���PDLQ�SROLWLFDO�SDUWLHV��WKH�WRWDO�UHLQV�RI�JRYHUQPHQW��
WKH�3UHVLGHQF\��WKH�+RXVH��WKH�6HQDWH��WKH�LPSRUWDQW�RXWVWDQGLQJ�6XSUHPH�&RXUW�
QRPLQDWLRQV��WKH�EXON�RI�WKH�QHZ�VWDWH�JRYHUQRUVKLSV��DQG�WKH�ORFDO�FRXQW\�DQG�FLW\�
RIILFLDOV�DV�ZHOO��

7KDW�KDV�JRW�WR�PDNH�WKRVH���VOHHSLQJ�(DJOH�+HDGV�YHU\�XSVHW��7KH\�OLNH�WR�VWD\�
EHKLQG�WKH�VFHQHV�DQG�SXOO�WKH�VWULQJV�RI�WKH�IHDWKHUV�3UHVLGHQWV��%XW��WKH\�DUH�DERXW�WR�
WDNH�D�PRUH�DFWLYH�UROH�DQG�³ZDNLQJ�XS´�DIWHU�HOLPLQDWLQJ�WKH�QH[W���VKRUW�IHDWKHUV��

1HZW�*LQJULFK�VDLG�LQ�0DUFK�������GXULQJ�DQ�LQWHUYLHZ�ZLWK�)R[�1HZV�FRQFHUQLQJ��
WKH�5HSXEOLFDQ�/HDGHUVKLS«�

³$QG�QRZ�WKH\¶UH�IDFHG�ZLWK�D�YHU\�UHDO�SURVSHFW�RI�'RQDOG�7UXPS�
EHFRPLQJ�WKH�OHDGHU�RI�WKH�SDUW\��DQG�LW�DEVROXWHO\�GULYHV�WKHP�FUD]\�´�«�
³%HFDXVH�KH¶V�DQ�RXWVLGHU��KH¶V�QRW�WKHP��KH¶V�QRW�SDUW�RI�WKH�FOXE���+H¶V�
XQFRQWUROODEOH��8K��\RX�NQRZ��KH�KDVQ¶W�EHHQ�WKURXJK�WKH�LQLWLDWLRQ�ULWHV��KH�
GLGQ¶W�EHORQJ�WR�WKH�VHFUHW�VRFLHW\�´�

0DQ\�PHPEHUV�RI�WKH�/'6�&KXUFK�DUH�IDPLOLDU�ZLWK�WKH�WRSLF�RI�VHFUHW�FRPELQDWLRQV�
VLQFH�LW�LV�WDXJKW�LQ�WKH�%RRN�RI�0RUPRQ��6WXG\�LW�IRU�\RXUVHOI��,I�\RX�DUH�QRW�IDPLOLDU�
RU�DUH�QHZ�WR�WKH�VXEMHFW��WKHVH�DUH�\RXU�EHVW�UHVRXUFHV�RQ�WKH�VXEMHFW���6HH�$SSHQGL[�
���6HFUHW�&RPELQDWLRQV���6HH�DOVR�%RRN�5HYLHZV�LQ�$SSHQGL[����
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�� 7KH�%RRN�RI�0RUPRQ�±�E\�*RG�
�� 1RQH�'DUH�&DOO�LW�&RQVSLUDF\�±�E\�*DU\�$OOHQ
�� 7KH�1DNHG�&RPPXQLVW�±�E\�:��&OHRQ�6NRXVHQ�
�� 7KH�1DNHG�&DSLWDOLVW�±�E\�:��&OHRQ�6NRXVHQ�
�� 6WUDWHJLF�5HORFDWLRQ�±�E\�-RHO�6NRXVHQ�
�� )RXQGDWLRQV�RI�%HWUD\DO�±�E\�3KLO�.HQW�
�� 2WKHU�3HRSOH¶V�0RQH\�±�E\�%UDQGHLV�±�:ULWWHQ�LQ�������$�GHWDLOHG�H[SRVH¶�

RQ�WKH�SRZHU�RI�WKH�0RQH\�7UXVW��7KH�GDWD�LQ�WKH�ERRN�FRPHV�IURP�EHIRUH
WKH�0RQH\�7UXVW�ZDV�FRGLILHG�LQWR�ODZ�LQ�'HFHPEHU�������$YDLODEOH�LQ�
DXGLRERRN�IRU�)5((�'RZQORDG�DW�ZZZ�/DVW'D\V7LPHOLQH�FRP�RWKHU�
SHRSOHV�PRQH\�

:H�KDYH�FRYHUHG�WKH�IHDWKHUV�3UHVLGHQWV�ULJKW�XS�WR�FXUUHQW�ZLWK�3UHVLGHQW�%DUDFN�
2EDPD��7KH�IXWXUH�LV�LQ�IURQW�RI�XV���
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7+(�)8785(�%(<21'������±�67,//�:,7+,1�-2+1¶6��7+�6($/
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7KLV�LV�LQ�WKH�IXWXUH�WR�������,Q�WKLV�ERRN�,�ZLOO�WU\�WR�SDLQW�LW�LQ�YHU\�FOHDU�FRQFLVH�
WHUPV��,�ZDQW�WKH�WUXWK��DQG�EHOLHYH�WKDW�WKH�UHDGHU�ZDQWV�WKH�VDPH��:H�ZLOO�FRQWLQXH�
WR�UHYLHZ�DOO�WKH�UHOHYDQW�LQIRUPDWLRQ�WKDW�,�KDYH�IRXQG�RQ�WKH�VXEMHFW�DQG�JLYH�UDWLQJV�
WR�WKH�LQIRUPDWLRQ�DV�WR�LWV�UHOLDELOLW\��

8S�XQWLO�QRZ��ZH�KDYH�EHHQ�GHDOLQJ�ZLWK�WKH�SDVW��1RZ�WKH�KHDW�LV�WXUQHG�XS�D�QRWFK�
DQG�VRPH�FODULW\�LV�FRPLQJ�LQWR�YLHZ��

1RWH��WKDW�WKLV�SURSKHF\�RI�(]UD¶V�(DJOH�FRXOGQ¶W�KDYH�EHHQ�IXOO\�NQRZQ�XQWLO�DERXW�
WKLV�WLPH�LQ�KLVWRU\��������«�ZKHQ�WKH�ODVW�ORQJ�IHDWKHU�3UHVLGHQW�%DUDFN�+XVVHLQ�
2EDPD�HQGV�RIILFH��

2QWR�WKH��QG�KDOI�RI�(]UD¶V�(DJOH���QG�(VGUDV�FKDSWHU����DQG�����

��QG�(VGUDV��������
³���$QG�WKHUH�ZDV�QR�PRUH�XSRQ�WKH�HDJOH
V�ERG\��EXW�WKUHH�KHDGV�WKDW�
UHVWHG��DQG�VL[�OLWWOH�ZLQJV�>IHDWKHUV@�´

/HDUQLQJ�3RLQWV��
$� $OO�WKH�IHDWKHUV�3UHVLGHQWV�RQ�WKH�(DJOH¶V�OHIW��(]UD¶V�ULJKW��³EDG�VLGH´�KDYH�EHHQ�

XVHG�XS��
D� �$XWKRU¶V�$QDO\VLV���7KHVH�ZRXOG�UHSUHVHQW����3UHVLGHQWV�IURP�+HUEHUW�

+RRYHU�WKURXJK�%DUDFN�2EDPD��$OO����RI�WKHVH�3UHVLGHQWV�KDYH�
GLVPDQWOHG�RXU�&RQVWLWXWLRQ�KHDYLO\�DQG�KDYH�JHQHUDOO\�QRW�EHHQ�WKH�
SHRSOH¶V�IULHQG��7KH\�KDYH�JHQHUDOO\�EHHQ�DJHQWV�RU�³IURQW�PHQ´�IRU�WKH�
��FRQVSLULQJ�(DJOH�+HDGV��0XFK�GDPDJH�KDV�EHHQ�GRQH���6HH�)5((�
YLGHR�ZZZ�/DVW'D\V7LPHOLQH�FRP�ROLJDUFKLHV�UHSXEOLFV�GHPRFUDFLHV�
DERXW�2OLJDUFKLHV�96�5HSXEOLFV�96�'HPRFUDFLHV��2OLJDUFKLHV�DOZD\V�
SXW�RQH�RI�WKHLU�RZQ�PHPEHUV�RXW�LQ�IURQW��

%� $W�WKLV�PRPHQW�LQ�WKH�KLVWRU\�RI�WKH�(DJOH�.LQJGRP��RQO\���VKRUW�
IHDWKHUV�3UHVLGHQWV�UHPDLQ�SOXV�WKH���(DJOH�+HDGV�ZKLFK�ZHUH�WR�ZDLW�XQWLO�WKH�
HQG�WLPHV�RI�WKH�(DJOH�.LQJGRP�WR�UHLJQ��

D� �$XWKRU¶V�$QDO\VLV���7KH�VL[�VKRUW�IHDWKHUV�3UHVLGHQWV�WKDW�UHPDLQ�LQ�
RXU�IXWXUH�IURP�������JRLQJ�IRUZDUG��VWDUW�ZLWK�'RQDOG�-RKQ�7UXPS��+H�
LV�WKH��VW�IHDWKHU�RQ�WKH�(DJOH¶V�ULJKW�ZLQJ�

&� 7KH���(DJOH�+HDGV�DUH�VWLOO�VOHHSLQJ

��QG�(VGUDV��������
³���7KHQ�VDZ�,�DOVR�WKDW�WZR�OLWWOH�IHDWKHUV�GLYLGHG�WKHPVHOYHV�IURP�WKH�
VL[��DQG�UHPDLQHG�XQGHU�WKH�KHDG��WKDW�ZDV�XSRQ�WKH�ULJKW�VLGH��IRU�WKH�IRXU�
�IHDWKHUV��FRQWLQXHG�LQ�WKHLU�SODFH´��RQ�(DJOH¶V�5LJKW�VLGH���

/HDUQLQJ�3RLQWV��
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$� &5,7,&$/�3$57�:,7+�63(&,$/�$77(17,21��(]UD�VDZ���RI�WKH�ODVW���VKRUW�
IHDWKHUV�RQ�WKH�³JRRG�VLGH´��(DJOH¶V�ULJKW (]UD¶V�OHIW��PRYH�RYHU�WR�WKH�³EDG�
VLGH´�

D� /DWHU�RQ��ZH�ZLOO�VHH�LQ�*RG¶V�LQWHUSUHWDWLRQ�WKDW�WKHVH�ODVW���OLWWOH�
IHDWKHUV�WKDW�PRYHG�IURP�WKH�³JRRG�VLGH´�WR�WKH�³EDG�VLGH´�ZLOO�UHDSSHDU�
DW�WKH�HQG�RI�WKH�ZKROH�VDJD«�DIWHU�WKH���EDG�(DJOH�+HDGV�WDNH�RYHU�

*RG¶V�,QWHUSUHWDWLRQ
/HW�XV�PDWFK�XS�*RG¶V�,QWHUSUHWDWLRQ�IURP�(VGUDV�&KDSWHU����

��QG�(VGUDV�����������
³���$QG�ZKHUHDV�WKRX�VDZHVW�WZR�IHDWKHUV�XQGHU�WKH�ZLQJV�SDVVLQJ�RYHU
>WR@�WKH�KHDG�WKDW�LV�RQ�WKH�ULJKW�VLGH��
���,W�VLJQLILHWK�WKDW�WKHVH�DUH�WKH\��ZKRP�WKH�+LJKHVW�KDWK�NHSW�XQWR�WKHLU�
HQG��WKLV�LV�WKH�VPDOO�NLQJGRP�DQG�IXOO�RI�WURXEOH��DV�WKRX�VDZHVW�´�

/HDUQLQJ�3RLQWV��
$� 7KHVH���³PRYLQJ´�IHDWKHUV�IURP�(]UD¶V�OHIW�WR�(]UD¶V�ULJKW��YLFH�YHUVD�IRU�WKH�

(DJOH��ZRXOG�EH���IHDWKHUV�3UHVLGHQWV�WKDW�*RG�KDV�NHSW�EDFN�IRU�7KH�(QG�RI�WKH�
)HDWKHUV�3UHVLGHQWV�RI�WKLV�(DJOH�1DWLRQ��

%� $QG�ZKHQ�WKHVH���VKRUW�IHDWKHUV�UXOH�DW�WKH�HQG��WKH�NLQJGRP�LV�VPDOOHU�WKDQ�LW�
KDG�RQFH�EHHQ��$QG�LW¶V�IXOO�RI�SUREOHPV�DQG�WURXEOH��6R��LI�PRGHUQ�$PHULFD�LV�
WKH�(DJOH��WKHQ�WKHVH�ODVW���IHDWKHUV�3UHVLGHQWV�DUH�SUHVLGLQJ�RYHU�D�VPDOOHU�
$PHULFD��,�ZRQ¶W�VSHFXODWH�DV�WR�KRZ�$PHULFD�LV�VPDOOHU�DW�WKLV�SRLQW�LQ�WKH�
IXWXUH��

&� 1RWH��WKHVH���ODVW�VKRUW�IHDWKHUV�FRPH�DIWHU�WKH���(DJOH�+HDGV��+RZHYHU��ZKHQ�
WKHVH�ODVW���RIILFLDO�IHDWKHUV�3UHVLGHQWV�DUH�LQ�RIILFH��WKH\�VHUYH�XQGHU�WKH�³EDG´�
VLGH�DQG�ZLWK�WKH�ODVW�UHPDLQLQJ�(DJOH�+HDG��

:KHQ�WKHVH�ODVW���IHDWKHUV�3UHVLGHQWV�VHUYH��WKH�ZKROH�NLQJGRP�LV�IXOO�RI�WURXEOH�DQG�
KDV�JUHDW�SUREOHPV��7KH�ZKROH�(DJOH�NLQJGRP�JRHV�GRZQ«DQG�LV�³UHVWRUHG�DJDLQ´�
�DV�VKRZQ�LQ�ODWHU�YHUVHV��

³7KH\�7KRXJKW�WR�6HW�8S�7KHPVHOYHV��$QG�WR�+DYH�WKH�5XOH´�

&RQWLQXLQJ�ZLWK�WKH�7LPHOLQH�1DUUDWLYH�RI��QG�(VGUDV�&KDSWHU�����

��QG�(VGUDV�����������
³���$QG�,�EHKHOG��	�OR��WKH�>VKRUW@�IHDWKHUV�WKDW�ZHUH�XQGHU�WKH�>(DJOH¶V�
5LJKW@�ZLQJ��WKRXJKW�WR�VHW�XS�WKHPVHOYHV��DQG�WR�KDYH�WKH�UXOH��
���$QG�,�EHKHOG��	�OR��WKHUH�ZDV�RQH�VHW�XS��EXW�VKRUWO\�LW�DSSHDUHG�QR�
PRUH��
���$QG�WKH�VHFRQG�ZDV�VRRQHU�DZD\�WKHQ�WKH�ILUVW�´�
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/HDUQLQJ�3RLQWV�0,;('�ZLWK�$XWKRU¶V�$QDO\VLV��
$�0,66,21�&5,7,&$/�72������$/(57��7KH�GHILQLQJ�
FKDUDFWHULVWLF�RI�IHDWKHUV�3UHVLGHQWV�XQGHU�WKH�(DJOH¶V�³JRRG´�ULJKW�ZLQJ�LV�WKDW�
WKH\�³WDNH�UXOH�XQWR�WKHPVHOYHV�´�$W�ILUVW�,�WKRXJKW�WKDW�ZDV�D�EDG�WKLQJ��DV�LW�
VHHPHG�DJDLQVW�WKH�&RQVWLWXWLRQ«��+RZHYHU��ZKHQ�WKH�VWDQGDUG�UXOH�RI�WKH�GD\�
LV�ZKDW�WKH���FRQVSLULQJ�(DJOH�+HDGV�DUH�GLFWDWLQJ��WKHQ�WKLV�LV�D�YHU\�JRRG�WKLQJ��
:H�KDYHQ¶W�KDG�D�IHDWKHU�3UHVLGHQW�VWDQG�XS�IURP�WKH�(DJOH¶V�5LJKW�:LQJ�HYHU�LQ�
WKLV�(DJOH¶V�KLVWRU\�VLQFH�������:H�KDYHQ¶W�KDG�D�3UHVLGHQW�HOHFWHG�IURP�D�
SRSXOLVW�PRYHPHQW�LQ�$PHULFD�VLQFH�EHIRUH�������$OO�WKH�SUHYLRXV����
IHDWKHUV�3UHVLGHQWV�KDYH�FRPH�IURP�7KH�(VWDEOLVKPHQW��7KH������\HDU�ROG�
SURSKHF\�RI�(]UD¶V�(DJOH�LV�OLQLQJ�XS�ZLWK�UHDO�OLIH�ULJKW�QRZ��LQ�������



�������
ZZZ�/DVW'D\V7LPHOLQH�FRP

D� 7KLV������\HDU�ROG�3URSKHF\�E\�(]UD�MXVW�VDLG�WKDW�WKH���WK

IHDWKHU�3UHVLGHQW�ZKR�ZH�QRZ�NQRZ�LV�3UHVLGHQW�(OHFW�'RQDOG�-��7UXPS�
ZRXOG�EH�D�³VKRUW�IHDWKHU�´�DQG�WKDW�KH�ZRXOG�EH�VHW�XS��EXW�VKRUWO\
DSSHDU�QR�PRUH��,Q�RWKHU�ZRUGV�³EH�WDNHQ�RXW´��

E� 7KH�ODVW���IHDWKHUV�WKDW�ZHUH�³VKRUW´�LQ�WKH�SDVW�ZHUH�-RKQ�)��.HQQHG\�
DQG�5LFKDUG�1L[RQ��7KH\�ZHUH�RQ�WKH�(DJOH¶V�OHIW�VLGH���:H�ZLOO�
GLVFRYHU�PRUH�DERXW�WKHVH���VKRUW�IHDWKHUV�LQ�*RG¶V�LQWHUSUHWDWLRQ�RI�WKH�
GUHDP���

L� -RKQ�)��.HQQHG\�±�3UHVLGHQW�.HQQHG\�������������ZDV�HOHFWHG�
WR���WHUP�DQG�ZDV�FXW�GRZQ�ZKLOH�LQ�RIILFH�E\�DVVDVVLQV��6R��D�
VKRUW�IHDWKHU�PD\�EH�FUHDWHG�E\�DVVDVVLQDWLRQ��7KHUH�LV�
PXFK�FRQWURYHUV\�DV�WR�ZKR��ZKDW��DQG�KRZ�3UHVLGHQW�-RKQ�)��
.HQQHG\�ZDV�PXUGHUHG���6HH�-HVVLH�9HQWXUD��IRUPHU�*RYHUQRU�
RI�0LQQHVRWD��JLYH�HYLGHQFH�RQ�RXU�ZHEVLWH�
ZZZ�/DVW'D\V7LPHOLQH�FRP�NHQQHG\����7KH�IDFWV�UHPDLQ�WKDW�
WKH�PDQ�ZKR�ZDV�SODFHG�RQ�WKH�:DUUHQ�&RPPLVVLRQ�WR�
LQYHVWLJDWH�WKH�PXUGHU�RI�WKH�3UHVLGHQW�DQG�ZKR�LQYHQWHG�WKH�
³0DJLF�%XOOHW�7KHRU\´�WR�H[SODLQ�DZD\�WKDW�WKHUH�ZDV�RQO\�RQH
*XQPDQ�EXW�ORWV�RI�KROHV«ZDV�QRQH�RWKHU�WKDQ�*HUDOG�)RUG��
7KH�PDQ�WKDW�ZDV�UHSODFHG�LQWR�WKH�9LFH�3UHVLGHQW¶V�FKDLU��MXVW�
EHIRUH�5LFKDUG�1L[RQ�UHVLJQHG��)RUG�EHFDPH�WKH�ILUVW�QRQ�
HOHFWHG�3UHVLGHQW�LQ�86�KLVWRU\«�ZLWK�D�5RFNHIHOOHU�DV�DQ�
DSSRLQWHG�9LFH�3UHVLGHQW���6HH�ERRN�³7KH�0DNLQJ�RI�$PHULFD´�
E\�:��&OHRQ�6NRXVHQ�RQ�
ZZZ�/DVW'D\V7LPHOLQH�FRP�PDNLQJ�RI�DPHULFD��

LL� 5LFKDUG�0��1L[RQ�±�3UHVLGHQW�1L[RQ�������������ZDV�HOHFWHG�
WR���WHUPV�DQG�UHVLJQHG�IURP�RIILFH�RYHU�WKH�:DWHUJDWH�
6FDQGDO��6R��D�VKRUW�IHDWKHU�PD\�EH�FUHDWHG�E\�UHVLJQLQJ�RIILFH��

%� 7KH��QG�VKRUW�IHDWKHU�IURP�WKH�(DJOH¶V�ULJKW�VLGH�ZRXOG�WKHQ�FRPH�WR�SRZHU�
WKURXJK�WKH�DXWKRUL]HG�/LQH�RI�6XFFHVVLRQ�RQO\�WR�EH�³FXW�GRZQ´�HYHQ�TXLFNHU��
7KLV�QH[W�HOLPLQDWHG��RU�VKRUW�IHDWKHU�3UHVLGHQW�ZRXOG�EH�FXUUHQW�9LFH�3UHVLGHQW�
0LNH�3HQFH���

127(��)URP�WKH�REVHUYDWLRQ�RI�WKH�ODVW���VKRUW�IHDWKHUV�.HQQHG\�DQG�1L[RQ��LW�LV�
SRVVLEOH�WKDW�D�VKRUW�IHDWKHU�FRXOG�JHW�DOO�WKH�ZD\�WR�WKH��QG�WHUP�RI�RIILFH�EHIRUH�EHLQJ�
³WDNHQ�RXW´��6R��ZH�DUH�ORRNLQJ�DW�D�PD[LPXP���\HDU�WLPHIUDPH�RI�'HFHPEHU�������
WR�D�SRVVLEOH�������IRU�'RQDOG�-�7UXPS�WR�EH�D�VKRUW�IHDWKHU���

+RZHYHU�UHPHPEHU��³VKRUWO\�LW�DSSHDUHG�QR�PRUH�´��,�KDYH�QR�GHHSHU�LQIRUPDWLRQ�RQ�
WKLV�VXEMHFW��XQWLO�LW�KDSSHQV��

<RX�FDQ�UHDG�WKH�$SRFU\SKD�IRU�\RXUVHOI�DW�KWWS���ZZZ�NLQJMDPHVELEOHRQOLQH�RUJ���
(VGUDV�&KDSWHU�����

7KH�*RRG�:LQJ�)HDWKHUV�96�7KH���(DJOH�+HDGV�±�:KR�:LQV"�

1RZ�ZH�KDYH�VHHQ�WKDW�WKLV������\HDU�ROG�3URSKHF\�RI�(]UD�VKRZV�ZKDW�KDSSHQV�WR�
WKHVH���³JRRG�VLGH´�IHDWKHUV��/HW�XV�VHH�ZKDW�KDSSHQV�QH[W��
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��QG�(VGUDV�����������
³���$QG�,�EHKHOG��DQG�OR��WKH�WZR�>IHDWKHUV�RQ�WKH�(DJOH¶V�ULJKW@�WKDW�
UHPDLQHG��WKRXJKW�DOVR�LQ�WKHPVHOYHV�WR�UHLJQ��
���$QG�ZKHQ�WKH\�VR�WKRXJKW��EHKROG��WKHUH�DZDNHG�RQH�RI�WKH�KHDGV�WKDW�
ZHUH�DW�UHVW��QDPHO\�LW�WKDW�ZDV�LQ�WKH�PLGVW��IRU�WKDW�ZDV�JUHDWHU�WKHQ�WKH�
WZR�RWKHU�KHDGV��
���$QG�WKHQ�,�VDZ��WKDW�WKH�WZR�RWKHU�KHDGV�ZHUH�MRLQHG�ZLWK�LW��
���$QG�EHKROG��WKH�KHDG�ZDV�WXUQHG�ZLWK�WKHP�WKDW�ZHUH�ZLWK�LW��DQG�GLG�HDW�
XS�WKH�WZR�IHDWKHUV�XQGHU�WKH�ZLQJ�WKDW�ZRXOG�KDYH�UHLJQHG�´�

/HDUQLQJ�3RLQWV��
$�7KH�QH[W���IHDWKHUV�3UHVLGHQWV�DOVR�³WKLQN´�LQ�WKHPVHOYHV�WR�UHLJQ�UXOH�DJDLQVW�

ZKDW�WKH�SDUW\�OLQH�(DJOH�+HDGV�GLFWDWH��
D�7KH�QH[W���IHDWKHUV�³WKLQN´�WR�UHLJQ��0HDQLQJ��WKH\�GLGQ¶W�HYHQ�KDYH�D�

FKDQFH�WR�GR�DQ\WKLQJ�DJDLQVW�WKH�ZLFNHG���(DJOH�+HDG¶V�DJHQGD��EHIRUH�
WKH\�DUH�FXW�GRZQ��

%�7KH�QH[W���IHDWKHUV�3UHVLGHQWV�GLH�DW�WKH�VDPH�WLPH��EHFDXVH�WKH���FRQVSLULQJ�
(DJOH�+HDGV�³DZDNH�IURP�WKHLU�VOHHSLQJ´�IURP�EHKLQG�WKH�VFHQHV�DQG�HDW�WKHP�

&�7KH�QH[W���IHDWKHUV�PLJKW�QRW�PDNH�LW�WR�RIILFH��EHFDXVH�RI�WKH�³ZRXOG�KDYH�
UHLJQHG´�FODXVH�

$XWKRU¶V�$QDO\VLV��
,Q�WKH�/LQH�RI�6XFFHVVLRQ�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD�DXWKRUL]HG�E\�7KH�
&RQVWLWXWLRQ��ZKHQ�RQH�3UHVLGHQW�JRHV�GRZQ��WKHUH�LV�DOZD\V�DQRWKHU�PDQ�WR�ILOO�WKH�
VKRHV�LQ�WKH�OLQH�RI�HOHFWHG�RIILFHV��,Q�8�6��KLVWRU\��ZH�KDYHQ¶W�QHHGHG�WR�JR�EH\RQG�
WKH�9LFH�3UHVLGHQW��%XW�WKLV�WLPH�ZH�ZLOO��

,I�3UHVLGHQW�'RQDOG�-��7UXPS�LV�WDNHQ�RXW�DQG�9LFH�3UHVLGHQW�0LNH�3HQFH�LV�TXLFNO\�
WDNHQ�RXW��WKH�QH[W�LQ�OLQH�LV�WKH�6SHDNHU�RI�WKH�+RXVH��FXUUHQWO\�3DXO�5\DQ��$OVR�WKH�
QH[W�LQ�OLQH�LV�3UHVLGHQW�3UR�7HPSRUH�RI�WKH�6HQDWH� �6HQDWRU�2UULQ�+DWFK�RI�8WDK��
6HQDWRU�+DWFK�KDV�VDLG�KH�ZRXOG�QRW�UXQ�IRU�RIILFH�LQ�������EXW�DW�WKLV�WLPH�VHHPV�
XQVXUH�ZKHWKHU�KLV�GHFLVLRQ�ZDV�ILQDO��7KH�OLQHXS�ZLOO�FHUWDLQO\�FKDQJH�EH\RQG�������

�6HH�KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�8QLWHGB6WDWHVBSUHVLGHQWLDOBOLQHBRIBVXFFHVVLRQ��

7KH���(DJOH�+HDGV�6WDUW�WR�5XOH�2SSUHVVLYHO\��:KLOH�6HWWLQJ�XS�WKH�1HZ�:RUOG�
2UGHU�RI�*OREDO�*RYHUQDQFH���'DQLHO¶V��WK�%HDVW�.LQJGRP�RI�WKH�*HQWLOHV�

��QG�(VGUDV�����������
³���%XW�WKLV�KHDG�SXW�WKH�ZKROH�HDUWK�LQ�IHDU��DQG�EDUH�UXOH�LQ�LW�RYHU�DOO�
WKRVH�WKDW�GZHOW�XSRQ�WKH�HDUWK��ZLWK�PXFK�RSSUHVVLRQ��DQG�LW�KDG�WKH�
JRYHUQDQFH�RI�WKH�ZRUOG PRUH�WKHQ�DOO�WKH�ZLQJV�>IHDWKHUV@�WKDW�KDG�
EHHQ��
���$QG�DIWHU�WKLV�,�EHKHOG��DQG�OR�WKH�KHDG�WKDW�ZDV�LQ�WKH�PLGVW��VXGGHQO\�
DSSHDUHG�QR�PRUH��OLNH�DV�WKH�ZLQJV�>IHDWKHUV@�´

/HDUQLQJ�3RLQWV��
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$� $SSDUHQWO\�WKLV�ELJ�PLGGOH�FRQVSLUDWRULDO�KHDG�WDNHV�WKH�SRZHU�RI�JRYHUQPHQW�
XQWR�LWVHOI��,W�KDV�ZRNHQ�XS�DQG�WKH�IHDWKHUV�3UHVLGHQWV�DUHQ¶W�LQ�FKDUJH�DQ\�
ORQJHU��

%� 7KH�ZKROH�HDUWK�LV�SXW�LQWR�IHDU�ZLWK�PXFK�RSSUHVVLRQ��
&� ,W�KDV�WKH�JRYHUQDQFH�RI�WKH�ZRUOG�PRUH�WKDQ�DOO�WKH�IHDWKHUV�3UHVLGHQWV�EHIRUH�

LW��
D� �$XWKRU¶V�$QDO\VLV���7KLV�³JRYHUQDQFH�RI�WKH�ZRUOG´�SKUDVH�LV�

VRPHWKLQJ�1(:��8S�WR�WKLV�SRLQW�WKH�IHDWKHUV�3UHVLGHQWV�KDYH�KDG�PXFK�
LQIOXHQFH��RYHU�WKH�ZRUOG��%XW��WKLV�DSRFU\SKDO�VFULSWXUH�XVHV�WKLV�
SDUWLFXODU�SKUDVH�³JRYHUQDQFH�RI�WKH�ZRUOG´«�D�IHZ�WLPHV�LQ�WKLV�
VHTXHQFH�RI�YHUVHV��7KXV��WKH���ZLFNHG�FRQVSLULQJ�(DJOH�+HDGV�KDYH�
WKLV�DV WKHLU�PDLQ�PLVVLRQ��WR�³JRYHUQ�WKH�ZRUOG´��

'� 7KH�ELJ�PLGGOH�KHDG�VXGGHQO\�LV�JRQH«´�OLNH�DV�WKH�>IHDWKHUV@´���
D� �$XWKRU¶V�$QDO\VLV���7KLV�SKUDVH�PHDQV�WKDW�WKLV�ZLFNHG�(DJOH�+HDG�

JRHV�³RXW´�OLNH�WKH�IHDWKHUV�3UHVLGHQWV��7KLV�(DJOH�+HDG�PD\�JR�RXW�RI�
3UHVLGHQWLDO�RIILFH�DQG�EH�JRQH��$QRWKHU�LGHD�LV�WKDW�LQ�*RG¶V�
,QWHUSUHWDWLRQ�RI�WKLV�(DJOH�+HDG��VKRZQ�EHORZ��VD\V�KH�ZLOO�GLH�E\�WKH�
VZRUG�LQ�KLV�EHG��6R��HLWKHU�ZD\��DIWHU�D�WLPH�RI�VZLWFKLQJ�WKH�8QLWHG�
6WDWHV�RI�$PHULFD�RYHU�WR�D�PRUH�SRZHUIXO�JOREDO�JRYHUQPHQW��KH�LV�
GHDG��

$XWKRU¶V�$QDO\VLV��
1RZ�WR�WKH�SXUH�VSHFXODWLRQ��)RU�D�EDG�SRZHU�EURNHU�WR�LQWHUIHUH�ZLWK�WKH�
&RQVWLWXWLRQDO�/LQH�RI�6XFFHVVLRQ��WKHUH�PXVW�EH�DQ�LQWHUUXSW��$�SHUIHFW�VROXWLRQ�WR�
WKH���ZLFNHG�(DJOH�+HDG�SUREOHP�RI�³QDWLRQDO�OHDGHUV�WDNLQJ�UXOH�XQWR�WKHPVHOYHV�
DQG�QRW�IROORZLQJ�WKH�(DJOH�+HDG�HVWDEOLVKPHQW�SDUW\�OLQH´�LV�WR�WDNH�RXW�WKH�ZKROH�
WRS�OHYHO�RI�JRYHUQPHQW�DW�RQH�WLPH��$V�LQ�³HDWLQJ´�WKH���QH[W�IHDWKHUV��DIWHU�7UXPS�
DQG�3HQFH��DW�WKH�VDPH�WLPH��

7KLV�ZRXOG�OLNHO\�FDXVH�JUHDW�FRQIXVLRQ�LQ�JRYHUQPHQW��D�FRQGLWLRQ�ZKLFK�LV�ULSH�IRU�D�
VWURQJ�OHDGHU�WR�FRPH�LQ�DQG�FOHDQ�WKLQJV�XS�E\�UHPDNLQJ�WKHP�WR�KLV�RZQ�OLNLQJ��
�5HPLQGHU��MXVW�OLNH�+LWOHU�GLG�ZLWK�WKH�5HLFKVWDJ�)LUH��

,I�WKHUH�LV�WR�EH�DQ�HOLPLQDWLRQ�RI�WKH�QH[W���³JRRG´�IHDWKHUV�DW�WKH�VDPH�WLPH��7KHQ�
WKH�SODFH�ZRXOG�PRVW�OLNHO\�KDYH�WR�EH�DW�D�WLPH�ZKHQ�WKH\�DUH�ERWK�WRJHWKHU��7KHUH�LV�
QR�ELJJHU�HYHQW�WR�GR�WKLV�WKDQ�WKH�6WDWH�RI�WKH�8QLRQ�$GGUHVV�RU�7KH�3UHVLGHQWLDO�
,QDXJXUDWLRQ�LWVHOI��$�ELJ�ERPE�ZRXOG�GR�WKH�MRE�WR�HOLPLQDWH�QRW�RQO\�WKH�QH[W���
IHDWKHUV�3UHVLGHQWV�LQ�WKH�/LQH�RI�6XFFHVVLRQ��EXW�ZRXOG�SXW�RQH�VLQJOH�PDQ�LQ�VROH�
FKDUJH�RI�WKH�IHGHUDO�JRYHUQPHQW��ZLWK�QR�FKHFNV�DQG�EDODQFHV��7KH�YHU\�WKLQJ�RXU�
IRXQGLQJ�IDWKHUV�WULHG�WR�DYRLG��SODFLQJ�DOO�SRZHU�LQ�RQH�PDQ��

+ROO\ZRRG�VRPHWLPHV�IRUHFDVWV�WKH�IXWXUH�ZLWK�LWV�ZULWHUV��SURGXFHUV��DQG�VWXGLRV�WKDW�
DUH�GHHSO\�LQYROYHG�ZLWK�ZKDW�WKH�SXEOLF�FKRRVHV�DV�HQWHUWDLQPHQW��,Q�6HSWHPEHU�
�����D�QHZ�SRSXODU�VKRZ�MXVW�KDSSHQHG�WR�EH�UHOHDVHG�RQ�$%&��³'HVLJQDWHG�
6XUYLYRU´��,Q�WKH�VKRZ�D�ORZ�OHYHO�SUHVLGHQWLDO�FDELQHW�PHPEHU�SOD\HG�E\�.LHIHU�
6XWKHUODQG�LV�PDGH�3UHVLGHQW�DIWHU�D�ERPE�EORZV�XS�WKH�6WDWH�RI�WKH�8QLRQ��

1RWH�WKDW�WKH�³'HVLJQDWHG�6XUYLYRU´�LV�D�FDOOLQJ�LQ�JRYHUQPHQW�ZKHQ�WKH�6WDWH�RI�WKH�
8QLRQ�RU�RWKHU�-RLQW�6HVVLRQV�RI�&RQJUHVV�WDNH�SODFH��7KH�-DQXDU\����������6WDWH�RI�
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WKH�8QLRQ�$GGUHVV�ZDV�WKH�ILUVW�WLPH�LQ�KLVWRU\�ZKHQ�WZR�'HVLJQDWHG�6XUYLYRUV�ZHUH�
FDOOHG��2QH�ZDV�2UULQ�+DWFK�RI�8WDK�
��6HH�
KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�'HVLJQDWHGBVXUYLYRU��

7+,1.�$%287�7+,6��DOO�RI�WKHVH�SHRSOH�DW�WKH�KHDG�RI�RXU�IHGHUDO�JRYHUQPHQW�DUH�
DOO�LQ�WKH�VDPH�URRP�DW�WKH�VDPH�WLPH��

7KH�3UHVLGHQW��9LFH�3UHVLGHQW��DQG�6SHDNHU�RI�WKH�+RXVH�

7KH�+RXVH�DQG�7KH�6HQDWH�7KH�3UHVLGHQW¶V�&DELQHW�

7KH�6XSUHPH�&RXUW�

7RS�0LOLWDU\�*HQHUDOV�DQG�1DY\�
$GPLUDOV�

,I�D�FRQVSLULQJ�(DJOH�+HDG�ZDQWHG�WR�WDNH�RYHU�JRYHUQPHQW��DOO�WKH\�ZRXOG�KDYH�WR�GR�
ZRXOG�EH�WR�PDNH�VXUH�WKHLU�PDQ�ZRXOG�EH�VHOHFWHG�DV�7KH�'HVLJQDWHG�6XUYLYRU��DQG�
WKHQ�EORZ�XS�WKH�6WDWH�RI�WKH�8QLRQ����

,�SXW�WKLV�IRUWK�DV�D�VSHFXODWLRQ��2QO\�WLPH�ZLOO�WHOO�WKH�UHDO�VWRU\��%XW�ZH�GR�NQRZ�WKDW�
WKH���(DJOH�KHDGV�HDW�WKH���ODVW�³JRRG´�IHDWKHUV�3UHVLGHQWV��DW�WKH�VDPH�WLPH��

7KH�3UREOHP�RI�WKH�(DJOH�+HDG�,GHQWLILFDWLRQ��

7KHUH�DUH�D�IHZ�GLIIHUHQW�LGHDV�FRQFHUQLQJ�³ZKR´�WKHVH���(DJOH�+HDGV�FRQWUROOLQJ�WKH�
(DJOH�.LQJGRP�DUH��
����LPSRUWDQW�OHDGHUV�ZLWKLQ���RI�WKH�8QLWHG�6WDWHV�VHFUHW�FRPELQDWLRQV���,(��/HDGHU�
RI�&�)�5��SOXV�RWKHUV��
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�� ��LPSRUWDQW�OHDGHUV�ZLWKLQ���RI�WKH�8QLWHG�6WDWHV�VHFUHW�FRPELQDWLRQV���,(����
/HDGHUV�RI�MXVW�WKH�&�)�5���

�� ��GLIIHUHQW�VHFUHW�FRPELQDWLRQV�ZLWKLQ�WKH�8QLWHG�6WDWHV��,(��&�)�5��SOXV���PRUH��
�� ��GLIIHUHQW�VHFUHW�FRPELQDWLRQV�WKDW�LQIOXHQFH�WKH�8QLWHG�6WDWHV�DW�KRPH�RU�DEURDG�

�,(��&�)�5��SOXV�RWKHU�IRUHLJQ�VHFUHW�FRPELQDWLRQV�WKDW�DUH�WLHG�WR�WKH�&�)�5���

:H�FDQ�SRVLWLYHO\�WLH�WKH�&�)�5��LQWR�WKLV�PL[�EHFDXVH�RI�+HUEHUW�+RRYHU¶V�
LQYROYHPHQW�DQG�WKH�UHVW�RI�WKH�86�3UHVLGHQW¶V�LQYROYHPHQW�DW�GLIIHUHQW�OHYHOV��

,�ZDV�VKRFNHG�WR�WKLQN�DERXW�VXFK�D�WKLQJ��+RZHYHU�LQ�WKH�LQWHUSUHWDWLRQ�E\�*RG�RI�
(]UD¶V�(DJOH��VKRZQ�EHORZ��LW�VD\V�WKDW�RQH�KHDG�NLOOV�RII�WKH�%LJ�+HDG��7KHQ�WKDW�
+HDG�LV�NLOOHG�RII�E\�WKH�RWKHU�KHDG��7KH\�WDNH�HDFK�RWKHU�GRZQ��7KH�ZLFNHG�GHVWUR\�
WKH�ZLFNHG��

,�WHQG�WR�OLHQ�WRZDUG�WKH���(DJOH�+HDGV�DV�VHFUHW�FRPELQDWLRQV�FRQQHFWLQJ�DW�KRPH�
DQG�LQ�IRUHLJQ�ODQGV�������,Q�*RG¶V�,QWHUSUHWDWLRQ�RI�(]UD¶V�(DJOH�LQ�&KDSWHU�����WKHVH�
(DJOH�+HDGV�DUH�FDOOHG�³.LQJGRPV�´�QRW�³NLQJV�´�$OVR��DV�VHHQ�DOUHDG\��WKH���(DJOH�
+HDGV�DUH�JRLQJ�WR�VHWXS�D�JOREDO�JRYHUQPHQW�$1'�EOHQG�LW�ZLWK�WKH�(XURSHDQ�
*HQWLOH�QDWLRQV��DV�GHPRQVWUDWHG�EHORZ����

,�ZRQ¶W�WDNH�D�VWDQFH�RQ�SRVLWLYH�LGHQWLILFDWLRQ�RI�WKH���(DJOH�+HDGV�XQWLO�PRUH�
HYLGHQFH�EHFRPHV�FOHDU��7KH�SRVVLEOH�LGHQWLILFDWLRQV�DERYH�VHHP�SODXVLEOH��EDVHG�
XSRQ�H[LVWLQJ�HYLGHQFH��

$OVR�QRWH��WKDW�LGHQWLILFDWLRQ�PD\�QRW�EH�FOHDU�RQ�WKH�(DJOH�+HDGV�\HW��EXW�ZH�NQRZ
ZKDW�WKH\�GR�DQG�ZKDW�WKH\�VWDQG�IRU��7KH\�VWDQG�IRU�JOREDO�JRYHUQPHQW�XQGHU�WKHLU�
FRQWURO��:H�NQRZ�WKDW�WKHLU�ZD\�RI�GRLQJ�WKLQJV�LV�E\�EHLQJ�H[WUD�VHFUHWLYH��
FRQWUROOLQJ�ZRUOG�OHDGHUV��86�3UHVLGHQWV�±�/HDGHUV�RI�WKH�³IUHH�ZRUOG´���DQG�WKDW�WKH\�
GR�FRPPLW�PXUGHU�LI�D�SHUVRQ�VWDQGV�LQ�WKHLU�ZD\��7KHVH�FRPELQDWLRQV�KDYH�GRQH�LW�
EHIRUH��WKH\�ZLOO�GR�LW�DJDLQ��

)URP�'DQLHO¶V�YLVLRQ�WKLV�QHZ��WK�%HDVW��'DQLHO�����ZKLFK�WKHVH���(DJOH�+HDGV�VHWXS��
DGGLWLRQDOO\�VWDQGV�IRU��FRPELQLQJ�ZLWK�RWKHU�JRYHUQPHQWV�WR�IRUP�D�ODUJH����QDWLRQ�
EHDVW��FDMROLQJ�QDWLRQV�WR�EH�HDWHQ�XS��WR�MRLQ�LW���JULQGLQJ�DQG�FUXVKLQJ�QDWLRQV�WKDW�
GRQ¶W�MRLQ��JRLQJ�WR�ZDU�ZLWK�WKH�6DLQWV��VSHDNLQJ�JUHDW�WKLQJV�DJDLQVW�*RG�SXEOLFO\��
DQG�DOORZLQJ�D�6WRXW�+RUQ�WR�WDNH�RYHU�WKHLU�JURXS�DQG�EHFRPH�WKH�$QWL�&KULVW�DV�
VHHQ�LQ�-RKQ¶V�5HYHODWLRQ��7KDW�LV�ZKDW�WKHVH�HYLO�VHFUHW�FRPELQDWLRQV�RI�PHQ�VWDQG�
IRU��

7KLV�HYLO�RUJDQL]DWLRQ�ZLOO�FRQWLQXH�WR�³ZDNH�XS´�DQG�UHYHDO�LWVHOI�RYHU�WLPH��7KLV�
VWXG\�KDV�D�ORQJ�UDQJH�³OLIHWLPH´�WLPHIUDPH��.HHS�ZDWFKLQJ�DQG�SRQGHULQJ�GHHSO\�
DQG�SUD\LQJ��

3RZHU�&RUUXSWV�±�$EVROXWH�3RZHU�&RUUXSWV�$EVROXWHO\�

� ��QG�(VGUDV�����������
³���%XW�WKHUH�UHPDLQHG�WKH�WZR�KHDGV��ZKLFK�DOVR�LQ�OLNH�VRUW�UXOHG�XSRQ�
WKH�HDUWK��DQG�RYHU�WKRVH�WKDW�GZHOW�WKHUHLQ��
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���$QG�,�EHKHOG��DQG�OR��WKH�KHDG�XSRQ�WKH�ULJKW�VLGH��GHYRXUHG�LW��WKDW�ZDV�
XSRQ�WKH�OHIW�VLGH�´�

/HDUQLQJ�3RLQWV��
$�7KH�ELJ�KHDG�LQ�WKH�PLGGOH�LV�JRQH��DQG�WKH���VPDOOHU�KHDGV�UHPDLQ��
%�7KH\�HDFK�WDNH�UXOH�RQ�WKH�HDUWK�LQ�WKH�VDPH�PDQQHU�DV�WKH�ELJ�PLGGOH�KHDG�GLG��
%XLOGLQJ�WKH�QHZ�ZRUOG�JRYHUQPHQW�DQG�PDVKLQJ�QDWLRQV�LQWR�LW��

&�7KH�KHDG�RQ�WKH�(DJOH¶V�OHIW��(]UD¶V�ULJKW��NLOOHG�WKH�RWKHU�KHDG��1RZ��WKHUH�LV�
RQO\�RQH�KHDG�OHIW«DQG�WKDW�ODVW�(DJOH�KHDG�GLHV�E\�WKH�VZRUG�RI�D��UG�SDUW\��

*RG¶V�,QWHUSUHWDWLRQ�
/HW�XV�PDWFK�XS�*RG¶V�,QWHUSUHWDWLRQ�IURP�(VGUDV�&KDSWHU����

��QG�(VGUDV�����������
³���$QG�ZKHUHDV�WKRX�VDZHVW�WKUHH�KHDGV�UHVWLQJ��WKLV�LV�WKH�LQWHUSUHWDWLRQ��
���,Q�KLV�ODVW�GD\V�VKDOO�WKH�PRVW�+LJK�UDLVH�XS�WKUHH�NLQJGRPV��DQG�UHQHZ�
PDQ\�WKLQJV�WKHUHLQ��DQG�WKH\�VKDOO�KDYH�WKH�GRPLQLRQ�RI�WKH�HDUWK��
���$QG�RI�WKRVH�WKDW�GZHOO�WKHUHLQ��ZLWK�PXFK�RSSUHVVLRQ��DERYH�DOO�WKRVH�
WKDW�ZHUH�EHIRUH�WKHP��WKHUHIRUH�DUH�WKH\�FDOOHG�WKH�KHDGV�RI�WKH�HDJOH��
���)RU�WKHVH�DUH�WKH\�WKDW�VKDOO�DFFRPSOLVK�KLV�ZLFNHGQHVV��DQG�WKDW�VKDOO�
ILQLVK�KLV�ODVW�HQG��
���$QG�ZKHUHDV�WKRX�VDZHVW�WKDW�WKH�JUHDW�KHDG�DSSHDUHG�QR�PRUH��LW�
VLJQLILHWK�WKDW�RQH�RI�WKHP�VKDOO�GLH�XSRQ�KLV�EHG��DQG�\HW�ZLWK�SDLQ�
���)RU�WKH�WZR�WKDW�UHPDLQ�VKDOO�EH�VODLQ�ZLWK�WKH�VZRUG��
���)RU�WKH�VZRUG�RI�WKH�RQH�VKDOO�GHYRXU�WKH�RWKHU��EXW�DW�WKH�ODVW�VKDOO�KH�
IDOO�WKURXJK�WKH�VZRUG�KLPVHOI�´

/HDUQLQJ�3RLQWV��
$�7KH���VOHHSLQJ�(DJOH�+HDGV�DUH�SODFHG�WKHUH�E\�*RG�WR�³UHQHZ�PDQ\�WKLQJV´�LQ�
WKH�ODVW�GD\V��
D��$XWKRU¶V�$QDO\VLV���,�GR�QRW�VHH�KRZ�*RG�ZRXOG�ZDQW�WKHVH�HYLO�VHFUHW�
FRPELQDWLRQV�WR�³UHQHZ�PDQ\�WKLQJV´��,I�\RX�KDYH�WKRXJKWV�XSRQ�WKLV�
WRSLF��SOHDVH�FRQWDFW�PH�WKURXJK�WKH�ZHEVLWH�
ZZZ�/DVW'D\V7LPHOLQH�FRP��

E��$XWKRU¶V�$QDO\VLV���7KH�ODVW�GD\V�QRWH�LV�YHU\�LPSRUWDQW�WR�UHDOL]H�WKDW�
WKLV�LV�QRW�5RPH��EXW�(]UD¶V�(DJOH�LV�D�VSHFLILF�ODVW�GD\V�NLQJGRP��
5RPH�ZDV�QRW�LQ�WKH�ODVW�GD\V��7KH�8QLWHG�6WDWHV�RI�$PHULFD�ZLWK�LWV�
H[DFW�IHDWKHU�SUHVLGHQW�OLQH�XS�LV�D�ODVW�GD\V�NLQJGRP��127(��³KLV�ODVW�
GD\V´�VWLOO�LV�³WKH�ODVW�GD\V´�EHFDXVH�WKLV�(DJOH�.LQJGRP�LV�WLHG�WR�
'DQLHO¶V��WK�%HDVW��ZKLFK�FRPHV�DIWHU�'DQLHO¶V��UG�%HDVW�RI�WKH�(XURSHDQ�
8QLRQ��DV�VKRZQ�DERYH���

%�1RWLFH�WKH�WHUPV�WKDW�*RG�XVHG�ZDV�³WKUHH�NLQJGRPV´�WR�GHVFULEH�WKH���(DJOH�
+HDGV���QRW�³NLQJV´���
D��$XWKRU¶V�$QDO\VLV���7KLV�LV�ZKHUH�WKH�DPELJXLW\�DV�WR�WKH�³ZKR´�DQG�
³ZKDW´�WKHVH���(DJOH�+HDGV�UHSUHVHQW�VSHFLILFDOO\��%XW�UHPHPEHU��LW�
GRHVQ¶W�PDWWHU�WKH�H[DFW�LQWHUSUHWDWLRQ��EHFDXVH�ZH�NQRZ�VSHFLILFDOO\�
ZKDW�WKH\�ZLOO�GR�DQG�ZKDW�WKH\�WKLQN�OLNH��$OVR��ZH�NQRZ�WKDW�WKH�
&�)�5��VHFUHW�FRPELQDWLRQ�LV�WLHG�LQWR�WKH�PL[�WKURXJK�+HUEHUW�+RRYHU�
�DV�VKRZQ�DERYH���
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&� 7KHVH���(DJOH�KHDGV�UXOH�ZLWK�JUHDW�RSSUHVVLRQ�DERYH�DOO�WKH�IRUPHU�
IHDWKHUV�3UHVLGHQWV�WKDW�FDPH�EHIRUH�WKHP��

'� 7KHVH���(DJOH�KHDGV�ZLOO�³DFFRPSOLVK�KLV�ZLFNHGQHVV´�DQG�EULQJ�DERXW�WKH�³HQG´�
WKHUHRI���

D� �$XWKRU¶V�$QDO\VLV���,�WKLQN�WKDW�³KLV´�LV�6DWDQ��)RU�LW�VHHPV�XQOLNHO\�
WKDW�*RG�ZRXOG�ZDQW�KLV�FKLOGUHQ�WR�EHKDYH�LQ�WKLV�HYLO�ZD\��%XW��*RG�
ZRXOG�DOORZ�6DWDQ�WR�EXLOG�WKLV�HYLO��WK�%HDVW�RI�'DQLHO�³JOREDO�
JRYHUQPHQW´�XS��VR�WKDW�*RG¶V�PLJKW\�DUP�FDQ�VDYH�KLV�ORYLQJ�FKLOGUHQ�
WKURXJK�KLV�VWUDQJH�GLYLGLQJ�DFW���0RUH�WR�FRPH�RQ�WKLV�WRSLF���

(� 7KH�PLGGOH�HDJOH�KHDG�GLHV�³XSRQ�KLV�EHG��ZLWK�SDLQ´«DW�WKH�KDQGV�RI�RQH�RI�WKH�
RWKHU�(DJOH�+HDGV��7KHQ�WKH���UHPDLQLQJ�HDJOH�KHDGV�JHW�NLOOHG�E\�WKH�VZRUG��$W�
WKH�KDQGV�RI�HDFK�RWKHU���

D� �$XWKRU¶V�$QDO\VLV���7KH�ODVW�KHDG�LV�NLOOHG�E\�D��UG�SDUW\��:KR�LV�WKLV�
�UG�SDUW\"��VSHFXODWLRQ��WKLV��UG�SDUW\�YHU\�ZHOO�PD\�EH�'DQLHO¶V�HYLO�
6WRXW�+RUQ��5HPHPEHU�WKLV�6WRXW�KRUQ�WDNHV�RXW���RI�WKH�KRUQV�DV�KH�
ULVHV��-XVW�D�KXQFK���*RG�DOORZV�WKH�ZLFNHG�WR�VOD\�WKH�ZLFNHG���

E� 7KHVH�DSRFU\SKDO�VFULSWXUHV�VHHP�WR�LQGLFDWH�WKHVH���(DJOH�+HDGV�DUH�
³PHQ´�ZKR�GLH�LQ�WKHLU�EHGV��RU�E\�WKH�VZRUG�HWF��%XW��DERYH�VHHPV�WR�
LQGLFDWH�WKHVH���(DJOH�+HDGV�DUH�³NLQJGRPV�´�6R�WKH�MXU\�LV�VWLOO�RXW�RQ�
WKLV�WRSLF��%XW�UHPHPEHU��ZH�NQRZ�ZKDW�WKH\�GR�DQG�ZKDW�WKH\�VWDQG�
IRU��7LPH�ZLOO�UHYHDO�WKHP�WR�XV��0RVW�OLNHO\�ULJKW�DIWHU�WKH���VKRUW�
IHDWKHUV�JHW�³HDWHQ´�E\�WKHVH���(DJOH�+HDGV«�WKH�FOXHV�ZLOO�EHFRPH�
FOHDUHU��

$XWKRU¶V�$QDO\VLV��
,W�GRHV�VHHP�FRUUHFW�WKDW�WKH���(DJOH�+HDGV�KDYH�WLPH�WR�FUHDWH�DQG�VHWXS�WKLV�QHZ
³$PHULFDQ�(XURSHDQ�:RUOG�*RYHUQPHQW´�ULGLQJ�RQ�WKH�FRDW�WDLOV�RI�$PHULFDQ�SRZHU�
DQG�ZHDOWK��7KH�QHZ�HQWLW\�WKDW�DSSHDUV�DW�WKH�HQG�RI�(]UD¶V�(DJOH�DQG�'DQLHO¶V��WK

%HDVW�LV�WKH�VDPH�W\SH�RI�HQWLW\�WKDW�WKRVH�UHDO�OLYH�FRQVSLULQJ�PHQ�KDYH�EHHQ�WU\LQJ�
WR�VHWXS�IRU�D�YHU\�ORQJ�WLPH«�³7KH�1HZ�:RUOG�2UGHU´��1�:�2���

:��&OHRQ�6NRXVHQ�LQ�WKH������ERRN�7KH�1DNHG�&DSLWDOLVW��GRHV�D�ERRN�UHYLHZ�RI�
&DUUROO�4XLJOH\¶V�7UDJHG\�	�+RSH��,W�DSSHDUV�WKDW�ZLWKLQ�WKLV�ZLFNHG�VHFUHW�
FRPELQDWLRQ��DOO�WKH�FRQVSLUDWRUV�WDON�DERXW�LV�WKLV�1�:�2��WKDW�WKH\�DUH�EXLOGLQJ��

3UHVLGHQW�*HRUJH�+�:��%XVK�WDONHG�DERXW�WKH�1�:�2��RSHQO\�GXULQJ�WKH�6WDWH�RI�WKH�
8QLRQ�DQG�RQ�79�WR�WKH�QDWLRQ�VHYHUDO�WLPHV��<RX�PD\�QRW�EH�DZDUH�WKDW�KH�
PHQWLRQHG�LW�VR�RIWHQ��7KLV�ZDV�*HRUJH�+�:��%XVK¶V�PDLQ�REMHFWLYH��HYHQ�GLUHFWO\�
DIWHU�WKH������'HVHUW�6WRUP�ZDU���VHH�WKH�YLGHRV�DW�
ZZZ�/DVW'D\V7LPHOLQH�FRP�JHRUJH�KZ�EXVK���

7KLV�LV�QRW�D�5HSXEOLFDQ�RU�'HPRFUDW�WKLQJ«�7KLV�ZDV�DOZD\V�DERXW�*OREDOLVWV�96�
1DWLRQDOLVWV�ZLWK�VROLG�&RQVWLWXWLRQV�DQG�JXDUDQWHHG�IUHHGRPV��7KLV�LV�ZK\�*HRUJH�
+�:��%XVK�YRWHG�IRU�+LOODU\�&OLQWRQ�LQ�WKH������3UHVLGHQWLDO�(OHFWLRQ��ZKLFK�ZRXOG�
VHHP�UDWKHU�RGG�DW�ILUVW�JODQFH���6HH�ZZZ�/DVW'D\V7LPHOLQH�FRP�JHRUJH�KZ�EXVK��

,�GLG�QRW�ZDWFK�RU�OLVWHQ�WR�PDQ\�RI�WKH������FDPSDLJQ�VSHHFKHV�RI�'RQDOG�7UXPS�RU�
+LOODU\�&OLQWRQ�WKLV�HOHFWLRQ�F\FOH��+RZHYHU��WKLV�DXWKRU�IRXQG�VRPH�VXUSULVLQJ�



�������
ZZZ�/DVW'D\V7LPHOLQH�FRP�

LQIRUPDWLRQ��

+DYH�D�ORRN�DW�ZKDW�'RQDOG�7UXPS�VDLG�DERXW�WKHVH�VDPH�³EHKLQG�WKH�FXUWDLQV´�
VOHHSLQJ�(DJOH�+HDGV�LQ�ODWH�2FWREHU�������MXVW�EHIRUH�WKH�1RY���HOHFWLRQV«�
�6HH�ZZZ�/DVW'D\V7LPHOLQH�FRP�GRQDOG�WUXPS��

6HH�WKH������'ZLJKW�'��(LVHQKRZHU�SUHVLGHQWLDO�DGGUHVV�
ZDUQLQJ�$PHULFDQV�DJDLQVWWKH�0LOLWDU\�,QGXVWULDO�
&RPSOH[��7KHVH���(DJOH�+HDGV�KDYH�EHHQ�ZRUNLQJ�EHKLQG�
WKH�VFHQHV�IRU�D�ORQJ�WLPH�����6HH�
ZZZ�/DVW'D\V7LPHOLQH�FRP�PLOLWDU\�LQGXVWULDO�FRPSOH[��

:H�VKRXOG�EROVWHU�RXU�HIIRUWV�DURXQG�WKLV�WRSLF��EHFDXVH��
x 7KH�ULFKHVW�DQG�PRVW�SRZHUIXO�SHRSOH�LQ�WKH�ZRUOG�
FDUH�DERXW�WKLV�WRSLF�DQG�DUH�LQ�WKH�DFW�RI�FUHDWLQJ�WKH�
1:2��

x 7KH�%RRN�RI�0RUPRQ�VSHFLILFDOO\�ZDUQV�WKH�6DLQWV�LQ�
(WKHU�&KDSWHU���WR�QRW�OHW�WKHVH�6HFUHW�&RPELQDWLRQV�RI�SRZHUIXO�SHRSOH�JHW�
DERYH�XV��

x 7KHVH�VHFUHW�FRPELQDWLRQV�DUH�6DWDQ¶V�WRROV�IRU�KLV�NLQJGRP��*RG�H[SHFWV�XV�WR�
GR�ZKDWHYHU�LV�LQ�RXU�SRZHU�WR�UHVLVW�/XFLIHU��WKH�FRPPRQ�HQHP\�RI�DOO��

�6HH�$SSHQGL[����6HFUHW�&RPELQDWLRQV��

,Q�RXU�IXWXUH�WR�������DIWHU�WKH�QH[W���VKRUW�IHDWKHUV�3UHVLGHQWV��ZH�ZLOO�GLVFRYHU�WKHVH�
��(DJOH�+HDGV�DQG�ZKDW�WKH\�ZDQW�WR�EXLOG��

:RUOGZLGH�9LHZ�

)RU�WKRVH�UHDGHUV�LQ�(XURSH��WKHVH���(DJOH�+HDGV�LQ�$PHULFD�ZLOO�ZDQW�WR�MRLQ�ZLWK�
WKH�UXLQV�RI�ZKDW�LV�OHIW�RI�WKH�(XURSHDQ�8QLRQ��UG�%HDVW�RI�'DQLHO��)LJKW�DJDLQVW�LW�IRU�
DV�ORQJ�DV�SRVVLEOH�LQ�SUDFWLFDO�ZD\V��0DNH�VXUH�\RX�KDYH�\RXU�IRRG�VWRUDJH�IRU�WKH�
EXPS\�ULGH�SHULRG�EHWZHHQ�WKH�WZR�NLQJGRPV��

)RU�WKRVH�UHDGHUV�LQ�6RXWK�$PHULFD��$IULFD��DQG�$XVWUDOLD�$VLD«WKH��WK�%HDVW�RI�WKH�
*HQWLOHV�ZLOO�EH�DJJUHVVLYH��0RVWO\�WRZDUG�WKH�0LGGOH�(DVW�DW�ILUVW��VHH�$SSHQGL[����
7KH�5DP�DQG�WKH�+H�*RDW���2YHU�WLPH��,�H[SHFW�WKDW�DJJUHVVLRQ�WR�EH�SRLQWHG�LQ�PDQ\�
GLUHFWLRQV��6WD\�RXW�RI�LW¶V�ZD\��)ROORZ�WKH�SURSKHW�RI�WKH�/RUG��

7KH�5RDULQJ�/LRQ�5XQQLQJ�2XW�RI�WKH�:RRGV�WR�7DNH�'RZQ�WKH�(YLO�(DJOH�

$IWHU�WKH�RSSUHVVLRQ�RI�WKH�ZRUOG�E\�WKHVH���(DJOH�+HDGV��FRPHV�WKH�URDULQJ�OLRQ
XSRQ�WKH�(DJOH��7KLV�/LRQ�WDNHV�GRZQ�WKH�HYLO�(DJOH�DQG�UHVFXHV�WKH�6DLQWV�RI�*RG��

%XW�ILUVW«�OHW¶V�KDYH�D�ORRN�EDFN�DW�'DQLHO¶V��WK�%HDVW�(]UD¶V�(DJOH�DQG�WKH�
SHUVSHFWLYH�RI�WKH�6WDUV�RI�WKH�+HDYHQV�WKDW�DUH�*RG¶V�IDLWKIXO�ZLWQHVVHV��DV�WR�ZKHQ�LQ�
WKH�WLPHOLQH�WKHVH�WKLQJV�ZLOO�KDSSHQ�LQ�RXU�IXWXUH��7KLV�LV�UHFRUGHG�E\�-RKQ�WKH�
%HORYHG�5HYHODWRU��



Only a Small Slice 
 
At this point in the timeline, we have covered only a little bit into the 
future. And we have covered only a little bit of the past.  
 
In fact, we have covered just a small slice.   
 
My favorite part of the work of this book is the identification of John’s 
7 Vials and 7 Trumpets. This has been perplexing to prophecy book 
authors and readers for 1000s of years. Yet, it is broken down nicely 
and all the symbolism marked and identified.  
 
Have You Ever Wondered About: 
 
The Church of the Firstborn The “Callout” 
What is The Mark of the Beast? What the Lion is in 3rd Nephi 
The Half Hour of Silence The Revelation 12 Sign in the Stars 
How America Fits into the Timeline Who The 4 Beasts are from Daniel 7 
When Does the Political Kingdom 
of God Rise Up? 

The Scarlet Beast with 7 Heads and 
10 Horns 

Who are The Stem, The Rod, The 
Branch, and The Root? 

“Babylon The Great – The Mother of 
Harlots” from the Book of Revelation 

The Great and Abominable Church World War 3 with Russia and China 
The Sealing of the 144,000 When the 7th Seal Will Open 
Is America Going to Suffer a Giant 
Earthquake? 

When the 2nd American Civil War 
Begins 

When the Overflowing Scourge is to 
be Released…How to Prepare for It 

When the 4th Jewish Temple Will be 
Completed 

When The Lost 10 Tribes Return The Battle of Armageddon 
The 7 Vials and 7 Trumpets in the 
Book of Revelation 

When the Unbelieving Gentiles Sin 
Against the Gospel 

Who Builds the Special Temple at 
The New Jerusalem? 

Is The United States Constitution 
Ever To Be Restored? When? 

The Great Sign in Heaven The Relocation of our Earth in Space 
The End of the Times of the 
Gentiles 

The Return of Jesus Christ in the 
Clouds to Melt the Mountains 

The Counsel of Adam-ondi-Ahman And Much More! 
 

 
 
A Special Offer For You 
 
If you purchase my book The Last Days Timeline and promise to give it 
a positive 5 star testimonial review, if you like it; then I’ll give you a $5 
coupon to use on any format you like: printed book, ebook, or 
audiobook. 
 
Use Coupon Code: “5forreview” at www.LastDaysTimeline.com 


