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1DYDYLGKD�%KDNWL�-�7KH�1LQH�)RUPV�RI�
'HYRWLRQ�WR�$WWDLQ�6XSUHPH�/RUG� 

&RPSLOHG�DQG�ZULWWHQ�E\�*D\DWKUL�9HPSDWL� 
:KDW�LV�%KDNWL" 
 

7KH�ZRUG�%KDNWL�LV�D�GHULYDWLYH�RI�
WKH�6DQVNULW�URRW�EKDM�ZKLFK�PHDQV�
µWR� ZRUVKLS¶�� %KDNWL�� �6DQVNULW��
³GHYRWLRQ´��ZDV�RULJLQDOO\�XVHG�LQ�
+LQGXLVP�� UHIHUULQJ� WR� WKH�PXWXDO�
LQWHQVH� HPRWLRQDO� DWWDFKPHQW� DQG�
ORYH�RI�D�GHYRWHH�WRZDUG�D� 
SHUVRQDO�JRG�DQG�RI�WKH�JRG�IRU�WKH�
GHYRWHH�� ,W� LV� D� PL[HG� IHHOLQJ� RI�
ORYH�DQG�UHVSHFW�WKDW�DQ�LQGLYLGXDO�
VKRZ� RU� GLVSOD\� WRZDUGV� KLV�KHU�
FKRVHQ� GHLW\� �DQ\� IRUP� VXFK� DV�
9LVKQX�� 6KLYD�� 'HYL����� ,W� PHDQV�
�VXUUHQGHU�� IRQGQHVV� IRU�� OR\DOW\��
IDLWKIXOQHVV�� ORYH��ZRUVKLS�� SXULW\��
DWWDFKPHQW�DQG�GHYRWLRQ´��$� 
SHUVRQ�ZKR� LV� DWWDFKHG� WR� EKDNWL� LV� FDOOHG� EKDNWD��6R�� ZH� FDQ� VD\� WKDW�
EKDNWL�LV�D�PHGLXP�WKDW�XQLWHV�D�%KDNWD�ZLWK�%KDJDYDQ���$FFRUGLQJ�WR�
RXU�+LQGX�UHOLJLRXV�WH[W�µ%KDJZDG-*LWD��WKH�SDWK�RI�EKDNWL�RU� 
EKDNWL-PDUJD�� LV� VXSHULRU� WR� WZR� RWKHU� UHOLJLRXV� DSSURDFKHV�� WKH� SDWK� RI�
NQRZOHGJH��MQDQD��DQG�WKH�SDWK�RI�ULWXDO�DQG�JRRG�ZRUNV��NDUPD��� 
 

5DPD\DQD� DQG� 6ULPDG� %KDJDYDWKD� HODERUDWHV� WKH� QLQH-IROG� DSSURDFK�
1DYDYLGKD�EKDNWL�ZKLFK��LI�FXOWLYDWHG�DQG�SUDFWLFHG�UHJXODUO\�ZLOO�QR�GRXEW�
OHDG�XV�FORVHU�WR�WKH�6XSUHPH��7R�NQRZ�WKH�QDPHV�RI� WKHVH�QLQH� W\SHV�RI�
GHYRWLRQ�OHW�XV�FRQVLGHU�WKH�VORND� 
 

6KUDYDQDP�.HHUWDQDP�9LVKQRK�6PDUDQDP�3DDGDVHYDQDP 
$UFKDQDP�9DQGDQDP�'DDV\DP�6DNK\DP�$DWPDQLYHGDQDP 

 

7KH�DERYH�VORND�ZDV��6ULPDG�%KDJDYDWKDP���������WROG�E\�3UDKDODGD��RQH�
RI�WKH�JUHDWHVW�GHYRWHHV��IRU�ZKRVH�SURWHFWLRQ�/RUG�9LVKQX�FDPH�LQ� 
1DUDVLPKD�$YDWDU���/HW�XV�ORRN�LQ�GHWDLO�DW�HDFK�RI�WKHVH�QLQH�IRUPV� 
 

���6+5$9$1$0�–�/LVWHQLQJ�WR�WKH�JORULHV�RI�*RG� 
7KLV� LV� WKH� ILUVW� DQG� WKH� IRUHPRVW� DPRQJ� WKH� QLQH� IRUPV� RI� WKH� GHYRWLRQ��
7KH�OLWHUDO�PHDQLQJ�LV�µOLVWHQLQJ¶��DQG�LW�FDQ�EH�/LVWHQLQJ�WR�DQ\WKLQJ�WKDW�LV�
DERXW�WKH�/RUG��� 
 

7R�FXOWLYDWH�VKUDYDQDP��WKUHH�TXDOLWLHV�DUH�QHHGHG�–�\HDUQLQJ�WR�OLVWHQ�� 
OLVWHQLQJ�ZLWK�WRWDO�IDLWK�DQG�SXWWLQJ�LQWR�SUDFWLFH�ZKDW�KDV�EHHQ�OLVWHQHG�WR��
7KH�DFW�RI�OLVWHQLQJ�ZLOO�EHJLQ�VXEFRQVFLRXVO\�LQ�GHYHORSLQJ�ORYH�DQG� 
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UHYHUHQFH�IRU�+LP�DQG�WKDW�LWVHOI�
EHFRPHV�WKH�ZRUVKLS��%\� 
KHDULQJ� WKH� QDPHV� DQG� GLYLQH�
JORULHV� RI� WKH� ORUG� SHUWDLQLQJ� WR�
+LV� IRUPV�� TXDOLWLHV�� OHHODV� RU�
GLYLQH� SOD\V�� +LV� PLUDFOHV� DQG�
+LV�VSRNHQ�ZRUGV�DV� 
%KDJDYDG-*LWD�� WKH� GHYRWHH¶V�
PLQG� EHFRPHV� SXULILHG� IURP�
EDG� TXDOLWLHV� OLNH� OXVW�� DQJHU��
JUHHG�DQG�HQY\�� 
 

7KH�VWRU\�RI�.LQJ�3DULNVKLW�JLYHQ�LQ�6ULPDG�%KDJDYDWKDP�LV�DQ�H[DPSOH�RI�
D�GHYRWHH�ZKR�H[HPSOLILHG�VKUDYDQDP��'XH�WR�D�FXUVH��3DULNVKLW�KDG�RQO\�D�
ZHHN�WR�OLYH��EXW�KH�DWWDLQHG�VDOYDWLRQ�E\�OLVWHQLQJ�WR�WKH�JORULHV�RI�.ULVKQD�
LQ�WKH�IRUP�RI�6ULPDG�%KDJDYDWKDP�QDUUDWHG�E\�6DJH�6XND�LQ�WKH�IRUHVWV�RI�
1DLPLVKDUDQ\D�� 
 

���.((57$1$0�–�&KDQWLQJ�WKH�JORULHV�RI�*RG�� 
 

.HHUWDQDP�LV�WKH�VHFRQG�IRUP�RI�
GHYRWLRQ� ZKLFK� LQYROYHV�
µVLQJLQJ¶�WKH�SUDLVHV�RI�WKH�/RUG�
ZLWK�KHDUWIHOW�GHYRWLRQ�� 
 

,Q�WKLV�NDOL\XJD��WKH�DJH�RI� 
ILJKWLQJV�DQG�K\SRFULV\��LW�LV�VDLG�
WKDW� .HHUWDQDP� LV� WKH� RQO\� ZD\�
WR� DFKLHYH� VDOYDWLRQ�� 7KH� RQO\�
PHDQV�RI�GHOLYHUDQFH�LV�FKDQWLQJ�
RU�VLQJLQJ�WKH�KRO\�QDPHV�RI�WKH�6XSUHPH�/RUG��%\�FRQVWDQWO\�VLQJLQJ�WKH�
/RUG¶V� QDPH�� ZLOO� EULQJ� LQ� UHOLHI� DQG� RQH� FDQ� GHYHORS� VSLULWXDO� PLQG��
7KURXJK� .HHUWDQDP� RQO\�� WKH� 6DLQWV� $QQDPDFKDU\D�� 7\DJDUDMD� 6ZDP\��
3UDKODGD��0HHUD��7XNDUDP��HWF���KDYH�DFKLHYHG�*RG¶V�UHDOL]DWLRQ�� 
 

6DJH�1DUDGD�LV�DOZD\V�WKH�VXSUHPH�H[DPSOH�RI�RQH�ZKR�UHDOL]HG�WKH�GLYLQH�
E\�FRQWLQXRXVO\�VLQJLQJ�WKH�JORULHV�RI�*RG�LQ�DOO�FLUFXPVWDQFHV�DQG�KH�DOVR�
GHPRQVWUDWHG�WKH�VXSUHPH�VSLULWXDO�HIILFDF\�RI�VLQJLQJ�WKH�/RUG¶V�JORULHV�WR�
WKH�ZRUOG�� 
 

���60$5$1$0�–�&RQVWDQW� 
UHPHPEHULQJ�RI�WKH�/RUG��� 
 

,W�LV�WKH�WKLUG�IRUP�RI�GHYRWLRQ�� 
6PDUDQDP�LV�WKH�LQFHVVDQW�WKRXJKW�RI�
*RG�� ,W� LV� WKH� FRQVWDQW� UHPHPEUDQFH�
RI�WKH�/RUG��UHYHOLQJ�LQ�WKH� 
FRQWHPSODWLRQ�RI�+LV�EHDXW\��PDMHVW\�
DQG�FRPSDVVLRQ�� 
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)RU� D� WUXH� DQG� SXUH� GHYRWHH�� HYHQ� GXULQJ� DOO� KLV� H[WUHPH� VXIIHULQJV� DQG�
SDLQ��LI�KH�NHHSV�UHPHPEHULQJ�RU�PHGLWDWLQJ�DW�WKH�/RUG¶V�ORWXV�IHHW� 
ZLWKRXW�ORVLQJ�DQ\�IDLWK�LQ�+LP��KLV�ZRUOG�ZLOO�EHFRPH�IUHH�RI�DOO�PDWHULDO�
FRQWDPLQDWLRQ� 
 

7KH�JUHDWHVW�H[DPSOH�RI�VXFK�GHYRWHH�ZKR�UHDOL]HG�*RG�WKURXJK�VPDUDQDP�
LV� 3UDKODGD�� +H� ZDV� MXVW� D� OLWWOH� FKLOG� DW� WKH� WLPH� KH� DWWDLQHG� VDOYDWLRQ��
7KRXJK�KH�ZDV�SXW�WR�PDQ\�GLIILFXOWLHV�DQG�WUDJHGLHV�E\�KLV�DWKHLVW�IDWKHU��
+LUDQ\DNDVKLSX��KH�FRQVWDQWO\�UHPHPEHUHG�6XSUHPH�1DUD\DQD��DQG��LQ�WKH�
HQG��WKH�/RUG�JDYH�+LV�GDUVKDQ�LQ�WKH�IRUP�RI�WKH�1DUDVLPKD�DYDWDU��NLOOLQJ�
+LUDQ\DNDVKLSX�DQG�SURWHFWLQJ�KLV�EKDNWD��µ3UDKODGD¶� 
 

���3$$'$�6(9$1$0�–�6HUYLQJ�WKH�/RUG¶V�IHHW 
 

,W� LV� WKH� IRXUWK� IRUP� RI� GHYRWLRQ�� 3DDGD� VHYDQDP�PHDQV� ZRUVKLS� RI� WKH�
/RUG�E\�FRQFHQWUDWLQJ�XSRQ�RU�µKRQRULQJ¶�+LV�IHHW�RU�3DDGXNDD��VDQFWLILHG�
VDQGDOV���,W�LV�DQ�LQQDWH�VHQVH�RI�VXUUHQGHULQJ�WR�WKH�6XSUHPH�OHDGLQJ�WR�WKH�
ZRUVKLS�RI�WKH�/RUG¶V�ORWXV�)HHW��3DDGDSDQNDMDP��� 
 

,Q�,QGLDQ�7UDGLWLRQ��WKHUH�LV�D�WUDGLWLRQ�RI�
ZRUVKLSSLQJ� WR� JXUX¶V� �/RUG¶V�� IHHW�� 7R�
WRXFK�D�SHUVRQ¶V�IHHW�LV�D�VLJQ�RI� 
KXPLOLW\�� 7KDW� LV� ZK\� ZH� DUH� WDXJKW� WR�
WRXFK� RXU� SDUHQW¶V� DQG� HOGHU¶V� IHHW� DV� D�
WRNHQ� RI� UHVSHFW�� 2QH� RI� WKH� EHDXWLIXO�
H[DPSOHV� RI� EKDNWL� H[WROOHG� LQ� 3DDGD�
VHYDQDP� LV� QRQH� RWKHU� WKDQ� *RGGHVV�
/DNVKPL�+HUVHOI��WKH�FRQVRUW�RI�6XSUHPH�
9LVKQX��*RGGHVV�/DNVKPL�LV�PRVWO\�VHHQ�
DW�WKH�/RWXV�IHHW�RI�WKH�6XSUHPH�� 
 

-XVW�WKLQNLQJ�RI�WKH�/RUG¶V�IHHW�WDNHV�WKH�GHYRWHHV�WR�GHHS�IHHOLQJV�RI�ORYH��
ORQJLQJ�DQG�HFVWDV\��:RUVKLSSLQJ�WR�+LV�WUDQVFHQGHQWDO�IHHW�ORVHV� 
DWWUDFWLRQ�WR�SXUVXLWV�RI�VKRUW-OLYHG�SOHDVXUHV�LQ�OLIH�ZKLFK�LV�D�JUHDW� 
VSLULWXDO�EOHVVLQJ��7KXV��SDGD�VHYDQDP�RIIHUV�D�GHHS�VSLULWXDO�OHVVRQ�DQG�DQ�
LQWLPDWH�VHUYLFH�WR�*RG�� 
 

���$5&+$1$0�–�:RUVKLSSLQJ�WKH�/RUG�ZLWK�RIIHULQJ�IORZHUV�� 
 

$UFKDQDP�� WKH�ILIWK�IRUP�RI�GHYRWLRQ�� LV� WKH�RIIHULQJ�RI� IRRG�� IORZHUV��RU�
FORWKHV�WR�*RG�LQ�WKH�IRUP�RI�SXMDV�RU�ULWXDOLVWLF�ZRUVKLS�RU�FKDQWLQJ� 
PDQWUDV�RI�+LV�KRO\�QDPHV�OLNH��6DKDVUDQDPDV�������QDPHV��RU�WKH� 
$VKWRWDUDPV�������QDPHV��RU��VLQJLQJ�EKDMDQV��RU�RIIHULQJ�$DUDWKL�� 
$UFKDQDP� LV�XVXDOO\�SHUIRUPHG� WR�GHLWLHV� LQ� WHPSOHV�RU� LQ�RQH¶V�SHUVRQDO�
DOWDU�DW�KRPH�RU�WR�D�GHLW\�SHUVRQDOO\�SUHIHUUHG�DV�WKH�LVWDGHYDWD�RU� 
VRPHWLPHV�HYHQ�PDQDVDSRRMD�WKDW�FDQ�EH�GRQH�DW�WKH�PLQG�OHYHO�� 
 

,W�LV�VDLG�LQ�%KDJZDG�*LWD�����-�³ZKRHYHU�RIIHUV�0H�ZLWK�GHYRWLRQ�DQG�D�
SXUH�PLQG�D�OHDI��D�IORZHU��D�IUXLW�RU�HYHQ�OLWWOH�ZDWHU�–�,�DFFHSW�WKLV�DV� 
GHYRWLRQ´�� /RYH� H[SUHVVHV� LQ� JLYLQJ� DQG� DV� ORYH� IRU� WKH� 6XSUHPH� /RUG�
JURZV�LQ�WKH�KHDUW�RI�WKH�GHYRWHH��KH�QDWXUDOO\�ZDQWV�WR�RIIHU�KLV�EHVW��%\�
GRLQJ�WKLV��WKH�GHYRWHH�GHULYHV�LQQHU�VDWLVIDFWLRQ�DQG�LQVSLUDWLRQ� 
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$UFKDQDP�RU�GHLW\�ZRUVKLS�FRPELQHV�DQ� 
H[WHUQDO�ULWXDO�ZLWK�LQWHUQDO�PHGLWDWLRQ��$� 
GHYRWHH�PD\�IHHO�D�VWURQJHU�DWWUDFWLRQ�IRU�D� 
GHLW\��2QH�RI�WKH�PRVW�ZRQGHUIXO�DVSHFWV�RI�
DUFKDQDP�LV�WKDW�LW�HPSOR\V�DOO�WKH�IRXU�IRUPV�RI�
GHYRWLRQDO�VHUYLFH�6KUDYDQDP��.HHUWDQDP�� 
6PDUDQDP��3DGD�6HYDQDP��7KXV��LW�LV�D�YHU\�
VLJQLILFDQW�IRUP�RI�GHYRWLRQ�WKDW�FDQ�EH� 
SUDFWLFHG�DV�D�URXWLQH�LQ�RXU�GDLO\�OLIH�WR�VHHN�
*RG¶V�JUDFH�� 
 

,Q�WKH�6NDQGD�3XUDQDP��LW�LV�VDLG�WKDW�DOO�VLQIXO�
UHDFWLRQV�FRPLQJ�IURP�DOO�WKH�WKRXVDQGV�DQG�
PLOOLRQV�RI�SDVW�ELUWKV�FDQ�EH�UHOLHYHG�LI� 
VRPHRQH�VHHV�WKH�IDFH�RI�WKH�6XSUHPH�DW�WKH�
WLPH�RI�$DUDWKL�RIIHULQJ��$OVR��LW�LV�VDLG�WKDW�ZKHQ�LQFHVVDQW�FKDQWLQJ�RI�WKH�
*RG¶V�QDPH�LV�GRQH�DW�WKH�VDPH�SODFH�IRU�D�ZKLOH��GLYLQLW\�ZLWK�YLEUDWLRQV�
ZLOO�EH�FUHDWHG�LQ�WKDW�SODFH��7KLV�H[SODLQV�WKH�LPSRUWDQFH�RI�UHJXODUO\� 
YLVLWLQJ�WHPSOHV�IRU�SUD\HUV�DQG�ZRUVKLSSLQJ�WKH�/RUG�DQG�ZLWQHVVLQJ�WKH�
$DUDWKL�LQ�WKH�IRUP�RI�$UFKDQDP�� 
 

���9$1'$1$0�–�2IIHULQJ�REHLVDQFH�XQWR�WKH�/RUG�� 
 

9DQGDQDP�LV�WKH�VL[WK�IRUP�RI�GHYRWLRQ�
ZKLFK�PHDQV�WKH�UHYHUHQFH�ZLWK�IROGHG�
KDQGV�RU�D�VLQFHUH�SUD\HU�WR�WKH�6XSUHPH��
,Q�WKLV�IRUP�RI�EKDNWL��D�GHYRWHH�EHJLQV�WR�
VHH�KLV�IDYRULWH�IRUP�RI�WKH�/RUG� 
HYHU\ZKHUH�DQG�LQ�DOO�EHLQJV�DQG�REMHFWV��
,W�LV�DQ�LQWHQVH�SHUVRQDO�SURFHVV�DQG�WKH�
PRVW�XQLYHUVDO�IRUP�RI�GHYRWLRQ��WKURXJK�
XQLYHUVDO�SUD\HUV�WKDW�PDNH�XS�WKH� 
WUDGLWLRQV�RI�WKH�GLIIHUHQW�UHOLJLRQV�DQG�FXOWXUHV�RI�WKH�ZRUOG� 
 

7KHUH�DUH�YDULRXV�IRUPV�RI�SUD\HUV�–�VLPSOH�SUD\HUV�RI�JUDWLWXGH��SUD\HUV�
IRU�WKH�ZHOIDUH�RI�ORYHG�RQHV��SUD\HUV�IRU�WKH�VSHHG\�UHFRYHU\�RI�LOO�KHDOWK�
DQG�RI�FRXUVH��SUD\HUV�IRU�VRPH�FRYHWHG�GHVLUHV�WR�EH�IXOILOOHG�� 
 

7KH�VLJQLILFDQFH�RI�WKLV�IRUP�RI�GHYRWLRQ�LV�WKDW�
LW�LV�QRW�MXVW�IRU�KXPDQV�WR�SUDFWLFH��EXW�HYHQ�
DQLPDOV�DQG�RWKHU�EHLQJV�FDQ�RIIHU�WKLV�IRUP�RI�
GHYRWLRQ�WR�DWWDLQ�WKH�*RG¶V�UHDOL]DWLRQ�
�PRNVKD���7KH�EHVW�H[DPSOH�RI�DQ�DQLPDO�WKDW�
DWWDLQHG�WKH�*RG¶V�UHDOL]DWLRQ�WKURXJK� 
YDQGDQDP�LV�WKH�HOHSKDQW�NLQJ�QDPHG�*DMHQGUD��
0RYHG�E\�WKH�SXUH-KHDUWHG�VRQJ�RI�VXUUHQGHU��
/RUG�9LVKQX�DSSHDUHG�DQG�VDYHG�WKH�HOHSKDQW��
7KLV�VWRU\�FDOOHG�*DMHQGUDPRNVKDP�LV� 
EHDXWLIXOO\�QDUUDWHG�LQ�WKH��WK�VNDQGD�RI�6ULPDG� 
%KDJDYDWKDP�� 
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7KXV��SUD\HUV�UHIOHFW�RXU�VSLULWXDO�UHDOL]DWLRQ�DQG�RXU�XQLTXH�UHODWLRQVKLS�
ZLWK�*RG��3UD\HU�LV�HYHU\WKLQJ�IURP�RXU�PRVW�LQWLPDWH�FRQYHUVDWLRQV�ZLWK�
WKH�/RUG�LQ�RXU�KHDUWV�WR�WKH�XQLYHUVDO�H[SUHVVLRQV�RI�SUDLVH�DQG�JUDWLWXGH�� 
 

���'$$6<$0�–�%HFRPLQJ�*RG¶V�VHUYDQW�� 
 

,W�LV�WKH�VHYHQWK�IRUP�RI�GHYRWLRQ�DQG�
'DDV\DP�UHIHUV�WR�D�KHDUWIHOW�\HDUQLQJ�WR�EH�
RI�SHUVRQDO�VHUYLFH�WR�WKH�6XSUHPH��,W�LV�WKH�
XOWLPDWH�H[SUHVVLRQ�RI�KXPLOLW\�DQG� 
VWUHWFKLQJ�RXU�KXPLOLW\�DV�IDU�DV�RXU� 
UHDOL]DWLRQV�ZLOO�DOORZ��,Q�WKLV�IRUP�RI�
'DDV\DEKDNWL��WKH�GHYRWHH�VHHV�KLPVHOI�DV�
MXVW�QRW�WKH�VHUYDQW�RI�WKH�/RUG�EXW�DOVR�WKH�
VHUYDQW�RI�WKH�/RUG¶V�GHYRWHHV��ZLWK�QR�
VHQVH�RI�LQIHULRULW\�� 
 

7R�DWWDLQ�WKLV�NLQG�RI�GDDV\DP�RQH�PXVW�
FRPSOHWHO\�DFFHSW�WKDW�*RG�LV�DOPLJKW\�VXSUHPH��7KH�5DPD\DQD�RIIHUV�DQ�
H[WUDRUGLQDU\�H[DPSOH�RI�VXFK�SHUVRQDO�VHUYLFH��+DQXPD�LV�WKH�VXSUHPH�
H[DPSOH�RI�GDV\DEKDNWL��WKH�RQH�ZKR�UHDOL]HG�*RG�WKURXJK�VHUYLQJ�+LP�
ZKROHKHDUWHGO\��5DPD�GLG�QRW�KDYH�WR�LQVWUXFW�+DQXPD��+H�VHUYHG�5DPD�
DV�+LV�VHUYDQW�E\�NQRZLQJ�DQG�XQGHUVWDQGLQJ�+LV�GHVLUHV�DQG�ZLVKHV�� 
+DQXPDQ¶V�SXUH�ORYH�IRU�WKH�/RUG�LWVHOI�HQWKUDOOHG�KLP�ZKHQHYHU�KH�JRW�
WKH�RSSRUWXQLW\�WR�VHUYH�5DPD��+DQXPDQ�SUD\HG�WR�5DPD�ZLWK�QR� 
H[SHFWDWLRQV�ZKDWVRHYHU�EXW�SUD\HG�RQO\�IRU�+LV�EOHVVLQJV�WR�EH�ZLWK�KLP�
IRUHYHU�� 
 

6HUYLFH�WR�/RUG�VXSUHPH�LV�VR�LQWLPDWH�WKDW�+H�RIIHUV�LW�RQO\�WR�WKH�PRVW�
WUXVWZRUWK\�VRXOV��7KDW¶V�ZK\�LW�LV�VDLG�WKDW�RQH�PXVW�QHHG�D�JXUX�WR�DWWDLQ�
GDDV\DP��7UXH�KXPLOLW\�WKXV�QDWXUDOO\�DSSHDUV�LQ�D�WUXH�JXUX�DQG�ZKRVH�
KHDUW�LV�HYHU�VDWLVILHG�DV�WKH�VHUYDQW�RI�/RUG¶V�VHUYDQWV�� 
 

���6$.+<$0�–�'HYHORSLQJ�IULHQGVKLS�ZLWK�WKH�/RUG�� 
 

6DNK\DP�LV�WKH�HLJKWK�
IRUP�RI�GHYRWLRQ�ZKHUH�
WKH�GHYRWHH�FRQVLGHUV�
KLPVHOI�WR�EH�WKH�µIULHQG¶�
RI�WKH�6XSUHPH��7KHUH�LV�
DQRWKHU�ZRUOG�ZKLFK�LV�
H[FOXVLYHO\�FRPSRVHG�RI�
VSLULWXDO�HQHUJ\�ZKHUH�
HYHU\WKLQJ�LV�VHQWLHQW�
DQG�IXOO�RI�ORYH�IRU�WKH�
6XSUHPH���3XUH�VRXOV�LQ�
WKH�VSLULWXDO�ZRUOG�ZRXOG�HQMR\�IULHQGVKLS�ZLWK�WKH�/RUG�EHFDXVH�WKH\�KDYH�
QR�GHVLUH�IRU�DQ\WKLQJ�HOVH�� 
 

7KH�EHDXW\�RI�KDYLQJ�VXFK�DQ�HWHUQDO�IULHQGVKLS�ZLWK�WKH�/RUG�LV�FOHDUO\�
VHHQ�ZLWK�.ULVKQD¶V�FKLOGKRRG�IULHQGV�LQ�9ULQGDYDQ�ZKR�FKDVHG�+LP�LQ�
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WKHLU�JDPHV�DQG�SOD\HG�ZLWK�+LP��7KHLU�ORYH�IRU�.ULVKQD�ZDV�VR�FRPSOHWH�
WKDW�WKH\�ZHUH�EOLQG�WR�+LV�GLYLQLW\�DQG�RQO\�NQHZ�KRZ�PXFK�WKH\�ORYHG�
WKHLU�ZRQGHUIXO�IULHQG�� 
 

6XGDPD�DQG�$UMXQD�DUH�FODVVLF�H[DPSOHV�RI�µ6DNK\DP¶��ZKR�DFKLHYHG� 
SHUIHFWLRQ�WKURXJK�WKHLU�IULHQGVKLS�ZLWK�/RUG�.ULVKQD��,Q�WKH�WH[W�
0DGKXUDVKWDNDP�LW�LV�VWDWHG�–�³VDNK\DP�PDGKXUDP´�ZKLFK�PHDQV�KRZ�
VZHHW�WKH�ORUG¶V�IULHQGVKLS�LV�ZLWK�GHYRWHHV���%KDNWDV�� 
 

���$$70$1,9('$1$0�–�&RPSOHWH�VXUUHQGHU�RI�RQHVHOI�WR�WKH�/RUG� 
 

$DWPDQLYHGDQDP�LV�WKH�QLQWK�IRUP�RI�GHYRWLRQ�
DQG�LV�WKH�XOWLPDWH�KHLJKW�RI�%KDNWL��ZKLFK�LV�VHOI-
VXUUHQGHULQJ�WR�*RG� 7KH�GHYRWHH�KDV�QR�VHOI-
LGHQWLW\��+H�VXUUHQGHUV�DOO�KLV�ERG\� PLQG DQG�
VRXO�XQWR�*RG��+H�KDV�QR�GHVLUHV��QR�XUJHV��QR�
HJR��KH�KDV�QR�SDLQ��VRUURZ�RU�JULHI��KH�VHHNV�
QRWKLQJ�EXW�ORYLQJ�*RG�IRU�WKH�VDNH�RI�ORYLQJ�
+LP��+H�ORVHV�LQGLYLGXDO�FRQVFLRXVQHVV�DQG� 
DWWDLQV�DEVROXWH�FRQVFLRXVQHVV� 
 

)LOOHG�ZLWK�GHYRWLRQ�WR�*RG��WKH�GHYRWHH�JDLQV�WKH�
NQRZOHGJH�RI�KLV�WUXH�VHOI�LQ�WKLV�IRUP�RI�EKDNWL��
ZKHUH�WKH�GHYRWHH�DQG�WKH�ORUG�EHFRPH�RQH��,Q�
RWKHU�ZRUGV��FDOOHG�1LUYLNDOSD-6DPDGKL�RU�%UDK�
PD-6DNVKDWNDUDP�� 
 

.LQJ�%DOL�LV�WKH�SHUIHFW�H[DPSOH�RI�$WPDQLYHGDQDP�RU�FRPSOHWH�VHOI-
VXUUHQGHU�XQWR�WKH�/RUG��7KLV�IHHOLQJ�RI�µRQHQHVV¶�ZLWK�WKH�ORUG�DQG�DOO�+LV�
GLYLQH�EHLQJV�LV�DFKLHYHG�RQO\�LQ�WKH�VSLULW�RI�WKH�ILQDO�VWDJH�RI�GHYRWLRQ�WR�
WKH�6XSUHPH�� 
 

&RQFOXVLRQ 
 

,W�LV�VDLG�WKDW�NQRZOHGJH�ZLWKRXW�EKDNWL�LV�XVHOHVV�WLQVHO��%KDNWL�LV�D�EOLVV�
DQG�PRUH�EOLVVIXO�ZRXOG�EH�RXU�OLYHV�ZKHQ�ZH�FXOWLYDWH�DQG�SUDFWLFH�WKH�
DERYH�GLVFXVVHG�QDYDYLGKD�EKDNWL�RU�QLQH�IRUPV�RI�GHYRWLRQ�LQ�RXU�MRXUQH\�
RI�OLIH�WRZDUGV�WKH�6XSUHPH��$OZD\V�OHW�XV�NHHS�UHPHPEHULQJ�DQG�FKDQWLQJ�
WKH�QDPHV�RI�WKH�/RUG��/HW�RXU�KHDUWV�EORRP�LQWR�EHDXWLIXO�IORZHUV�RI� 
GLYLQLW\��E\�GULQNLQJ�WKH�GLYLQH�QHFWDU�RI�HWHUQDO�EKDNWL� 
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$�3UD\HU�IRU�7KDQNVJLYLQJ 
E\�*DXWKDP�5HGG\��3K' 

7KDQNVJLYLQJ�LV�DQ�LPSRUWDQW�SXEOLF�KROLGD\�LQ�WKH�86��)DPLOLHV�DQG�
IULHQGV�PHHW�WR�UHIOHFW�RQ�WKH�FKDOOHQJHV�DQG�EOHVVLQJV�RI�WKH�ODVW�\HDU��,W�LV�
DQ�LPSRUWDQW�WLPH�WR�FXOWLYDWH�KXPLOLW\�DQG�DOVR�JUDWLWXGH��%HORZ�LV�D�VPDOO�
+LQGX�SUD\HU�IRU�7KDQNVJLYLQJ�� 
 

/RUG�5DPD�QHHGHG�WR�EXLOG�D�EULGJH�WR�/DQND�WR�UHVFXH�KLV�ZLIH�6LWD��/RUG�
5DPD�ZDV�NQRZQ�DV�0DU\DGD�3XUXVKRWWDP��WKH�PRVW�QREOH�PDQ��DQG�ZDV�
UHYHUHG� E\� RQH� DQG� DOO�� 6LQFH� 6LWD� 'HYL� ZDV� WKH� GDXJKWHU� RI� %KX� 'HYL�
�0RWKHU�(DUWK���DOO�WKH�ZLOG�DQLPDOV�RI�WKH�(DUWK�ZDQWHG�WR�KHOS�/RUG� 
5DPD�LQ�WKLV�KXJH�WDVN��/RUG�+DQXPDQ�DQG�DOO�WKH�RWKHUV�LQ�5DPD
V�YDQDUD�
VHQD��PRQNH\�DUP\��FDUULHG�WKH�ODUJHVW�ERXOGHUV�DQG�URFNV��%XW�HYHQ�DOO�WKH�
VPDOOHU�FUHDWXUHV�KHOSHG�WRR��� 
 

2QH�VTXLUUHO�ZDV�FDUU\LQJ�SHEEOHV�ZKHQ�D�PRQNH\�DVNHG�ZKDW�KH�ZDV� 
GRLQJ�WKHUH��+H�VKRXWHG�DW�KLP�WR�JHW�RXW�RI�WKH�ZD\��7KH�VTXLUUHO�VDLG�KH�
ZDV�EULQJLQJ�WKH�SHEEOHV�WR�KHOS�/RUG�5DPD�EXLOG�KLV�EULGJH��7KH�PRQNH\�
ODXJKHG�DW�WKH�VTXLUUHO�DQG�VDLG���<RX"�<RX�DUH�VR�WLQ\��:KDW�FDQ�D�VPDOO�
VTXLUUHO�OLNH�\RX�GR"��� 
 

,Q�IDFW��LW�ZDV�WKHVH�VPDOO�SHEEOHV�WKDW�ILOOHG�LQ�WKH�JDSV�EHWZHHQ�WKH� 
ERXOGHUV�WKDW�PDGH�WKH�EULGJH�VWURQJ��/RUG�5DPD�OLIWHG�XS�WKH�OLWWOH� 
VTXLUUHO��WKDQNHG�KLP�IRU�DOO�KLV�KDUG�ZRUN��DQG�EOHVVHG�KLP�E\�VWURNLQJ�KLV�
EDFN��$QG� HYHQ� WRGD\� VTXLUUHOV� LQ�6RXWK� ,QGLD� KDYH�GDUN� VWULSHV� RQ� WKHLU�
EDFNV��� 
 

/RUG�.ULVKQD�VD\V�LQ�WKH�%KDJDYDG�*LWD��³,I�RQH�RIIHUV�0H�ZLWK�ORYH�DQG�
GHYRWLRQ�D�OHDI��D�IORZHU��IUXLW�RU�ZDWHU��,�ZLOO�DFFHSW�LW�´� 
 

7KLV�7KDQNVJLYLQJ�ZH�DUH�JUDWHIXO�IRU�WKH�ODUJH�DQG�VPDOO�DFWV�RI�NLQGQHVV�
WKDW�JUDFH�RXU�GD\V��RXU�OLYHV�DQG�RXU�ZRUOG��:H�UHPHPEHU�WKDW�QR�HIIRUW�RI�
RXUV�LV�WRR�VPDOO�WR�EH�UHFRJQL]HG�DQG�EOHVVHG�E\�*RG�� 
 

2P�6KDQWL��6KDQWL��6KDQWL�� 

0XGXSX�LV�VSHFLDO�SXMD��EDVHG�RQ�EHOLHI�DQG�IDLWK�RI�GHYRWHHV��0XGXSX�FDQ�
EH�RIIHUHG�WR�DQ\�*RG�RU�*RGGHVV�EXW�PRVW�GRQH�WR�/RUG�9HQNDWHVZDUD�
VZDP\�DQG�/RUG�*DQHVKD�LQ�6RXWK�,QGLD�� 
 

:KHQ�D�GHYRWHH�ZLVKHV�WR�VWDUW�D�QHZ�SURMHFW��KDV�D�QHZ�ZLVK�WR�FRPH�WUXH��
WR�UHPRYH�DQ\�REVWDFOHV�RU�KHDOWK�SUREOHPV�LQ�WKHLU�OLYHV�RU�IRU�WKHLU�ORYHG�
RQHV-WKH\�ZLOO�WDNH�'LNVKD��RDWK��WR�VWDUW�WKH�0XGXSX�SURFHVV�LQ�IURQW�RI��
VSHFLILF�VZDP\�WKH\�KDYH��FKRVHQ�IRU�WKDW�VSHFLILF�UHDVRQ�XQGHU�WKH� 
JXLGDQFH�RI�SULHVWV�� 

0XGXSX�3XMD�DW�6�9��7HPSOH 
E\�'U��-\RWKVQD�5HGG\��5HOLJLRXV�&KDLUSHUVRQ��6�9��7HPSOH 
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7KH�0XGXSX�LV�D���ZHHNV�'LNVKD�SURFHVV��WKDW�VWDUWV�ZLWK�SUHSDULQJ�D�
SRXFK�ZLWK�D�QHZ�\HOORZ�FORWK�WKDW�FRQWDLQV�VRPH�FRLQV�DQG�WXUPHULF�
URRWV���ULFH��RIIHULQJV�WR�*RG���$QG�VWDUW�PDNLQJ�3UDGDNKLQDPV��URXQGV��
DURXQG�VZDP\�9HQNDWHVZDUD�VDQQLGKL��FRQWLQXRXVO\�FKDQWLQJ�WKH�VSHFLDO�
PDQWUDP�LQLWLDWHG�E\�SULHVW��$W�WKH�HQG�RI�SUDGDNVKLQDPV��WKH�GHYRWHH�ZLOO�
FRPH�EDFN�WR�GR�DUFKDQD�DQG�JHW�EOHVVLQJV�RI�SULHVW��,W�ZLOO�FRQWLQXH�IRU���
ZHHNV�RQ�HYHU\�6DWXUGD\�DQG�RQ��WK�ZHHN��ODVW�ZHHN��DQG�WKH�GHYRWHH�ZLOO�
FRPSOHWH�WKLV�SURFHVV�E\�PDNLQJ����URXQGV�DQG�RIIHU�WKLV�0XGXSX�SRXFK�
WR�*RG�E\�SODFLQJ�LW�LQ�+XQGL�� 
 

0XGXSX�DOVR�KDV�VRPH�RWKHU�VLJQLILFDQFH�LQ�FHUWDLQ�DUHDV�RI�,QGLD��PRVWO\�
GRQH�IRU�6HYD6DPVNDU�E\�D�JURXS�RI�VWXGHQWV�DQG�GHYRWHHV�ZLOO�VWDUW�IRU�D�
VSHFLILF�FDXVH�VXFK�DV�ZRUOG�SHDFH�RU��IRU�FRPPXQLW\�VHUYLFHV�E\� 
FROOHFWLQJ�PRQH\�DQG�IRU�XVLQJ��WKDW�PRQH\�IRU�D�VSHFLILF�UHDVRQ�DQG�IRU�D�
VSHFLILF�GXUDWLRQ�� 
 

6�9��7HPSOH�KDV�VWDUWHG�WKLV�XQLTXH�SXMD�LQ������DW�WKH�UHTXHVW�RI�RXU� 
GHYRWHHV�DQG�KDV�EHHQ�JRLQJ�RQ�YHU\�VXFFHVVIXOO\��$�ORW�RI�GHYRWHHV� 
SDUWLFLSDWHG�LQ�WKLV�SURFHVV�DQG�JRW�EHQHILWHG�E\�GRLQJ�WKLV��0DQ\�RI�WKRVH�
GHYRWHHV�KDYH�FRPH�EDFN�DQG�WRRN�'LNVKD�DJDLQ�PXOWLSOH�WLPHV�IRU� 
GLIIHUHQW�UHDVRQV�RI�WKHLU�RZQ�� 
 

$Q\�TXHVWLRQV�DERXW�WKLV�VSHFLDO�SXMD��SOHDVH�FRQWDFW�WKH�6�9��7HPSOH�
SULHVWV�IRU�GHWDLOV�� 

7R�FDOO�.ULVKQD��$UMXQD¶V�IULHQG�ZRXOG�EH�DQ�RYHUVLPSOLILHG�YHUVLRQ�RI�
WKHLU�ERQG��7KHLU�ERQG�ZDV�PXFK�VWURQJHU�WKDQ�MXVW�D�IULHQGVKLS��,W�ZDV�DQ�
XQG\LQJ�DQG�HWHUQDO�FRPSDQLRQVKLS��,Q�IDFW��WKH\�KDYH�EHHQ�WLHG�IRU�DOO�
HWHUQLW\�VLQFH�.ULVKQD�LV�DQ�LQFDUQDWLRQ�RI�1DUD\DQD��*RG��DQG�$UMXQD�LV�
DQ�LQFDUQDWLRQ�RI�1DUD��KXPDQ���$Q\�WLPH�$UMXQD�VXIIHUHG�IURP� 
PLVIRUWXQH��.ULVKQD�ZRXOG�QRW�RQO\�LPPHGLDWHO\�VWHS�LQ�DQG�VROYH�WKH� 
FRQIOLFW�IRU�$UMXQD�EXW�DOVR�ZRXOG�JXLGH�KLP�DQG�WHDFK�KLP��$Q\�WLPH� 
$UMXQD�ZRXOG�IDFH�DQ�REVWDFOH��.ULVKQD�ZRXOG�DOZD\V�EH�WKHUH�WR�JXLGH�WKH�
ZD\��&RXQWOHVV�WLPHV��WKHLU�IULHQGVKLS�ZDV�FKDOOHQJHG��WHVWHG�DQG�YH[HG�
EXW�WKH\�DOZD\V�UHPDLQHG�IULHQGV�QR�PDWWHU�ZKDW�WKH�FLUFXPVWDQFHV�ZHUH�
EHFDXVH�WKH\�FRPSOHWHG�HDFK�RWKHU��7KURXJKRXW�DOO�WKHLU�WULDOV�DQG� 
KDUGVKLSV��.ULVKQD�ZRXOG�KHOS�LQ�PRUH�ZD\V�WKDQ�MXVW�D�IULHQG�RU�D�FKDULRW�
HHU�DJDLQVW�$UMXQD¶V�SK\VLFDO�IRHV�DQG�PHQWDO�GHPRQV�VDYLQJ�$UMXQD�IURP�
FRXQWOHVV�FDODPLWLHV�DQG�PRVW�LPSRUWDQWO\��VDYLQJ�$UMXQD�IURP�KLPVHOI�� 
 

.ULVKQD¶V�UROH�DV�D�WHDFKHU 
 

7KURXJKRXW�PDQ\�RI�.ULVKQD¶V�UROHV�LQ�$UMXQD¶V�IULHQGVKLS��D�FRPPRQ�
WKHPH�RI�D�JXLGH�DQG�D�IROORZHU�ZLOO�VWDUW�WR�DSSHDU�LQ�WKH�HSLF�RI� 
0DKDEKDUDWD��2QH�H[DPSOH�RI�WKLV�LV�ZKHQ�.ULVKQD�EHFDPH�WKH�WHDFKHU�IRU�

.LGV�&ROXPQ 
�)ULHQGVKLS�%HWZHHQ�.ULVKQD�DQG�$UMXQD� 

E\�$MD\�,QDPSXGL 
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$UMXQD��2Q�WKH�ILUVW�GD\�RI�WKH� 
EDWWOH�RI�.XUXNVKHWUD��WKH�FOLPD[�
RI�WKH�0DKDEKDUDWD�HSLF��EHIRUH�
WKH�EDWWOH�ZDV�DERXW�WR�FRPPHQFH��
$UMXQD�ZDV�GLVWUDXJKW�DQG�GLV�
KHDUWHQHG�E\�WKH�IDFW�WKDW�SHRSOH�
KH�KDG�NQRZQ�KLV�ZKROH�OLIH�ZRXOG�
GLH�LQ�WKH�EDWWOH�RI�.XUXNVKHWUD��
+H�WKUHZ�GRZQ�KLV�ZHDSRQV�LQ�
JULHI�DQG�EHJDQ�WR�ODPHQW�WKLV� 
FUXHO�IDWH��7KHQ��ZKHQ�$UMXQD�ZDV�
DW�KLV�ORZHVW��.ULVKQD�NQHZ�WKH�
SURSHU�UROH�WR�WDNH�LQ�RUGHU�WR�KHOS�KLP��+H�WRRN�WKH�UROH�RI�D�SUHDFKHU�E\�
WHDFKLQJ�%KDJDYDG-*LWD��WKH�VFULSWXUHV�RI�/RUG���:KHQ�.ULVKQD�WDONHG��
$UMXQD�FRXOG�VHH�WKH�9LVKZD�5RRSD�RU�WUXH�IRUP�RI�.ULVKQD��$V�/RUG�
.ULVKQD�VWDUWHG�WR�WDON��WKH�WLPH�FHDVHG�WR�PRYH�IRUZDUG�DURXQG�WKHP��7KH�
RQO\�WKLQJ�KDSSHQLQJ�ZDV�.ULVKQD�WHDFKLQJ�$UMXQD�WKH�WUXWK�DERXW�WKH� 
XQLYHUVH�DQG�$UMXQD�UHDOL]LQJ�WKDW�.ULVKQD�ZDV�WKH�VXSUHPH�/RUG��$IWHU�
.ULVKQD�ILQLVKHG�KLV�WHDFKLQJV�DQG�WRRN�WKHP�EDFN�WR�WKH�EDWWOH�VFHQH�� 
$UMXQD�SLFNHG�XS�KLV�ZHDSRQ��IHHOLQJ�UHYLWDOL]HG�DQG�UHERUQ�ZLWK�WKH�
NQRZOHGJH�RI�WKH�%KDJDYDG-*LWD�DQG�ZDV�UHDG\�WR�ILJKW�WKH�EDWWOH�� 
 

.ULVKQD¶V�UROH�DV�D�FKDULRWHHU� 
 

.ULVKQD¶V�UROH�DV�D�FKDULRWHHU��
ZKLFK�PD\�QRW�VHHP�ELJ�DW�ILUVW�
VKRZV�KRZ�PXFK�$UMXQD�ORYHG�
.ULVKQD��%HIRUH�WKH�EDWWOH�RI� 
.XUXNVKHWUD��'XU\RGKDQD�DQG� 
$UMXQD�ZHQW�WR�.ULVKQD�IRU�JXLG�
DQFH�WR�ZLQ�WKH�ZDU��'XU\RGKDQD� 
EHLQJ�SULGHIXO�VDW�QH[W�WR� 
.ULVKQD¶V�KHDG�ZKLOH�$UMXQD�VDW�
QH[W�WR�KLV�IHHW��.ULVKQD�WKHQ�VDZ�
$UMXQD�DQG�'XU\RGKDQD��:KHQ�
ERWK�DVNHG�IRU�KHOS�IURP�KLP��KH�
VDLG�KH�ZRXOG�KHOS�E\�JLYLQJ�HDFK�RI�WKHP�RQH�FKRLFH��+H�VDLG�WKDW�RQH�
FRXOG�JHW�KLV�DUP\�RI�PLOOLRQV�RI�PHQ��DQG�RQH�FRXOG�JHW�.ULVKQD��EXW�RQO\�
DV�D�&KDULRWHHU��%HFDXVH�$UMXQD�ZDV�\RXQJHU��.ULVKQD�DVNHG�KLP�ILUVW��DQG�
$UMXQD�VDLG�KH�ZDQWHG�.ULVKQD�RQ�KLV�VLGH�LQ�WKH�EDWWOH��7KLV�PDGH�
'XU\RGKDQD�KDSS\�EHFDXVH�KH�FRXOG�JHW�.ULVKQD¶V�DUP\�RYHU�.ULVKQD�LQ�
WKLV�VLWXDWLRQ��$UMXQD�SLFNHG�.ULVKQD�EHFDXVH�KH�NQHZ�WKDW�.ULVKQD�ZRXOG�
QRW�MXVW�FRQWULEXWH�DV�D�FKDULRWHHU�EXW�ZRXOG�EH�FXQQLQJ�DQG�FUDIW\�ZLWK�
VWUDWHJLHV�RI�WKH�ZDU�� 
 

.ULVKQD¶V�UROH�DV�D�IULHQG 
 

2QH�JUHDW�H[DPSOH�RI�.ULVKQD¶V�FDULQJ�IRU�$UMXQD�ZDV�LOOXVWUDWHG�WKURXJK�
WKH�VWRU\�RI�$UMXQD�DQG�6XEKDGUD��.ULVKQD¶V�\RXQJHU�VLVWHU���:KHQ� 
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6XEKDGUD�ZDV�ROG�HQRXJK�WR�PDUU\��%DODUDPD��.ULVKQD¶V�ROGHU�EURWKHU� 
VXJJHVWHG�WKDW�VKH�PDUU\�'XU\RGKDQD��+RZHYHU��$UMXQD�DQG�6XEKDGUD�
ZHUH�DOUHDG\�GHHSO\�LQ�ORYH�DIWHU�DWWHQGLQJ�WKH�$QQXDO�PRXQWDLQ�IHVWLYDO�
WRJHWKHU��/RUG�.ULVKQD��NQRZLQJ�WKLV�WROG�WKHP�WR�HORSH�DQG�HVFDSH�IURP�
'ZDUDND�EHIRUH�6XEKDGUD�ZDV�PDUULHG�RII�WR�'XU\RGKDQD��.ULVKQD�DOVR�
NQHZ�WKDW�%DODUDPD�ZRXOG�EH�HQUDJHG�E\�WKLV�DQG�ZRXOG�ZDJH�ZDU�RQ� 
$UMXQD��VR�KH�XVHG�KLV�VKUHZGQHVV�LQ�RUGHU�WR�KHOS�$UMXQD�JHW�RXW�RI�WKLV�
VLWXDWLRQ��.ULVKQD�WROG�$UMXQD�WR�OHW�6XEKDGUD�EH�WKH�FKDULRWHHU��VR�LW�
ORRNHG�OLNH�VKH�ZDV�NLGQDSSLQJ�$UMXQD��.ULVKQD�WKHQ�WROG�<DGDYDV��SHRSOH�
ZKR�OLYH�LQ�'ZDUDND��WKDW�6XEKDGUD�ZDV�WKH�RQH�NLGQDSSLQJ�$UMXQD� 
PHDQLQJ�WKDW�VKH�ZDQWHG�WR�EH�ZLWK�$UMXQD��%DODUDPD�DIWHU�GLVFRYHULQJ�WKLV�
IDFW�DOORZHG�DQG�FRQGXFWHG�WKH�PDUULDJH�� 
 

.ULVKQD¶V�UROH�DV�DQ�HQHP\� 
 

$OWKRXJK�PDQ\�RI�WKHVH�VWRULHV�VR�
IDU�KDYH�EHHQ�DERXW�.ULVKQD� 
KHOSLQJ�$UMXQD��WKHUH�ZDV�RQH�
WLPH�ZKHUH�WKH\�IRXJKW�DJDLQVW�
HDFK�RWKHU�LQ�D�EDWWOH��2QH�VXFK�
H[DPSOH�LV�WKH�VWRU\�RI�.ULVKQD-
$UMXQD�<XGGKDP�RU�WKH�.ULVKQD�
$UMXQD�ZDU��7KHUH�ZDV�RQFH�D�
*DQGKDUDQ��RQH�RI�WKH�'HYDV��
QDPHG�*D\DQ�ZKR�ZDV�IO\LQJ�
UHFNOHVVO\�RQ�WKH�(DUWK�DQG�DV�KH�
DSSURDFKHG�'ZDUDND��KH�DOPRVW�KLW�.ULVKQD�ZKR�KDG�WR�VZLIWO\�PRYH�RXW�
RI�WKH�ZD\��*D\DQ�LPPHGLDWHO\�EHFDPH�WHUURU-VWULFNHQ�DQG�IOHZ�DZD\�
ZLWKRXW�HYHQ�DSRORJL]LQJ��.ULVKQD�WKHQ�DQJULO\�\HOOHG��³<RX�FDOO�\RXUVHOI�
DERYH�D�KXPDQ��\HW�\RX�GRQ¶W�HYHQ�KDYH�WKH�JXWV�WR�VD\�VRUU\�WR�PH�´�
.ULVKQD�WKHQ�VZRUH�WKDW�KH�ZRXOG�NLOO�*D\DQ�QR�PDWWHU�ZKDW��*D\DQ�XSRQ�
KHDULQJ�WKLV�ZDV�SHWULILHG�VLQFH�KH�NQHZ�WKDW�/RUG�.ULVKQD�ZRXOG�QHYHU�
EUHDN�KLV�SURPLVH��*D\DQ�IOHZ�KLV�FKDULRW�WR�,QGUD¶V�DERGH�$PDUDYDWL�DQG�
VWDUWHG�EHJJLQJ�,QGUD¶V�KHOS��,QGUD�WROG�*D\DQ�WR�VLPSO\�DVN�WKH�/RUG�IRU�
KLV�IRUJLYHQHVV�DV�LW�ZDV�WKH�RQO\�ZD\�KH�FRXOG�DFKLHYH�SHQDQFH�IRU�KLV� 
PLVWDNH��*D\DQ��KRZHYHU��GLGQ¶W�WUXVW�,QGUD�EHFDXVH�KH�EHOLHYHG�WKDW�WKH�
/RUG�.ULVKQD�ZRXOG�QRW�EUHDN�KLV�ZRUG��*D\DQ�WKHQ�ZHQW�WR�/RUG�6KLYD�
IRU�KHOS��6KLYD�DOVR�VDLG�WKH�VDPH�WKLQJ�DV�,QGUD��*D\DQ�ZKR�ZDV�QRZ�
FUHVWIDOOHQ�DQG�GLVWUDXJKW�DVNHG�1DUDGD�ZKR�VXJJHVWHG�DVNLQJ�$UMXQD�WR�
GHIHQG�KLP��³:K\�ZRXOG�$UMXQD�GHIHQG�PH�IURP�.ULVKQD�LI�WKH\�DUH�WKH�
EHVW�IULHQGV�´�DVNHG�*D\DQ�DQJULO\��1DUDGD�WKHQ�DGGHG�WKDW�*D\DQ�VKRXOG�
PHUHO\�DVN�IRU�$UMXQD¶V�SURWHFWLRQ�EXW�QRW�VSHFLI\�IURP�ZKRP���%HFDXVH�
$UMXQD�ZDV�D�VROGLHU��KH�ZRXOGQ¶W�DOORZ�KLPVHOI�WR�VD\¶�1R�µWR�VRPHRQH�
DVNLQJ�IRU�SURWHFWLRQ�QR�PDWWHU�ZKR�LW�ZDV�IURP��*D\DQ�WKHQ�UXVKHG�WR�WKH�
3DQGDYDV�KRXVH�ZKHUH�$UMXQD�VDZ�*D\DQ�UXQQLQJ�WRZDUGV�KLP��$UMXQD�
DVNHG�KLP�ZK\�KH�ZDV�VR�VFDUHG��*D\DQ�UHVSRQGHG�E\�VD\LQJ�WKDW�D�NLQJ�
ZDV�FRPLQJ�WR�NLOO�KLP�DQG�DVNHG�IRU�KLV�SURWHFWLRQ��$UMXQD�JDYH�KLP�KLV�
ZRUG�WR�SURWHFW�KLP���$IWHU�JLYLQJ�KLV�ZRUG��KH�DVNHG�*D\DQ�ZKR�WKH� 
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WHQDFLRXV�NLQJ�ZDV��*D\DQ�VPLOHG�PLVFKLHYRXVO\�DQG�VDLG��.ULVKQD��UMXQD�
IHOW�D�FROG�VKLYHU�UXQ�GRZQ�KLV�VSLQH�DV�KH�DVNHG�IRU�WKH�IXOO�VWRU\��$IWHU�
*D\DQ�WROG�KLP�WKH�IXOO�VWRU\��$UMXQD�ZDV�IXULRXV�WKDW�KH�QRZ�KDG�WR� 
GHIHQG�D�PDQ�ZKR�ZDV�LQ�WKH�ZURQJ��+RZHYHU��GHVSLWH�KLV�EURWKHUV�WHOOLQJ�
KLP�WR�OHW�*D\DQ�GLH��$UMXQD�ZDQWHG�WR�NHHS�KLV�ZRUG��+H�NQHZ�WKDW�KH�
ZRXOG�KDYH�WR�ILJKW�QR�PDWWHU�ZKDW�DJDLQVW�.ULVKQD��.ULVKQD�ZDV�VWLOO�
VHDUFKLQJ�IRU�*D\DQ��VR�KH�DVNHG�6DJH�1DUDGD�ZKHUH�KH�ZDV��6DJH�1DUDGD�
WROG�KLP�ZKHUH�*D\DQ�ZDV�DQG�WKDW�$UMXQD�ZDV�SURWHFWLQJ�KLP��.ULVKQD�
ZDV�YHU\�VXUSULVHG�E\�WKLV�EXW�NQHZ�LW�PXVW�EH�WUXH�VLQFH�1DUDGD�ZRXOG�
QHYHU�OLH��+H�WKHQ�DVNHG�6XEKDGUD�WR�DVN�$UMXQD�ZK\�KH�ZDV�GHIHQGLQJ�DQ�
KRQRU�OHVV�*DQGKDUYD��$IWHU�6XEKDGUD�DVNHG�$UMXQD�ZKDW�KDSSHQHG�� 
$UMXQD�WROG�KHU�KRZ�KH�KDG�EHHQ�WULFNHG�E\�*D\DQ�DQG�WKDW�KH�FRXOG�QHYHU�
EUHDN�KLV�SURPLVH��6LQFH�QHLWKHU�SHUVRQ�FRXOG�JLYH�XS�WKHLU�SURPLVH��$�
ILHUFH�EDWWOH�GLG�HQVXH�EHWZHHQ�.ULVKQD�DQG�$UMXQD��7KH\�ZHUH�HYHQO\�
PDWFKHG�DQG�WRSSLQJ�HDFK�RWKHU�ZLWK�RQH�OHWKDO�DWWDFN�DIWHU�DQRWKHU�� 
+RZHYHU��DIWHU�VRPH�WLPH��.ULVKQD�EHFDPH�DQJU\�DQG�ZDV�JRLQJ�WR�XVH�KLV�
6XGDUVKDQD�&KDNUD��'LVF��DV�$UMXQD�ZDV�JRLQJ�WR�XVH�KLV�3DVKXSDWDVWUD�
ZKLFK�KH�DWWDLQHG�IURP�6KLYD��7KH\�ZHUH�DERXW�WR�XVH�LW�RQ�HDFK�RWKHU�
ZKLFK�ZRXOG�DOVR�GHVWUR\�WKH�ZKROH�ZRUOG�DQG�NLOO�HYHU\RQH��+RZHYHU��
EHIRUH�WKH\�FRXOG�XVH�LW��%UDKPD��WKH�*RG�RI�FUHDWRU��DSSHDUHG�IURP�WKH�
VN\�DQG�VWRSSHG�WKHP��7KH\�ERZHG�EHIRUH�%UDKPD�ZKR�WROG�$UMXQD�WR�
JLYH�XS�*D\DQ�WR�.ULVKQD�SURPLVLQJ�WKDW�KH�ZRXOG�PDNH�VXUH�ERWK�RI�WKHLU�
SURPLVHV�ZRXOG�EH�NHSW��.ULVKQD�WKHQ�NLOOHG�*D\DQ�WR�WKH�KRUURU�RI� 
$UMXQD��+RZHYHU��DV�VRRQ�DV�KH�ZDV�NLOOHG��%UDKPD�UHVXUUHFWHG�KLP��� 
*D\DQ�JRW�XS�ZLWKRXW�DQ\�ZRXQGV�DQG�DVNHG�IRU�IRUJLYHQHVV�IURP�WKH�
/RUG�DQG�WKDQNHG�$UMXQD�DQG�/RUG�%UDKPD��.ULVKQD�WKHQ�HPEUDFHG� 
$UMXQD�ZKR�ZDV�WKDQNIXO�WKDW�WKH�ILJKW�ZDV�RYHU�EHWZHHQ�KLP�DQG�KLV�EHVW�
IULHQG��.ULVKQD�WKHQ�WROG�KLP�D�YHU\�LPSRUWDQW�OHVVRQ�WKDW�ZRXOG�SUHSDUH�
KLP�IRU�WKH�IXWXUH�EDWWOH�RI�.XUXNVKHWUD��.ULVKQD�WROG�KLP�WKDW�KH�PXVW�GR�
WKH�ULJKW�WKLQJ�HYHQ�ZKHQ�WKH�SHRSOH�KH�ORYHV�WKH�PRVW�SXVK�EDFN�DJDLQVW�
LW��,W�LV�VDLG�WKDW�WKLV�LV�WKH�EDWWOH�WKDW�ZRXOG�KHOS�$UMXQD�PHQWDOO\�SUHSDUH�
IRU�WKH�EDWWOH�RI�.XUXNVKHWUD�ZKLFK�ZDV�\HW�WR�FRPH�� 
 

&RQFOXVLRQ 
 

7KURXJKRXW�WKHLU�UHVSHFWLYH�OLYHV��DOWKRXJK�PDQ\�WKLQJV�FKDQJHG��WKHLU�
IULHQGVKLS�UHPDLQHG�FRQVWDQW��.ULVKQD�KHOSHG�$UMXQD�LQ�PDQ\�ZD\V�VLQFH�
$UMXQD�FRPSOHWHO\�VXUUHQGHU�XQWR�.ULVKQD��2YHUDOO��WKHLU�IULHQGVKLS�LV�
VRPHWKLQJ�WKDW�ZLOO�EH�WROG�IRU�FHQWXULHV�WR�OHDUQ�WKH�YDOXH�RI�IULHQGVKLS�� 

6�9��7HPSOH�6FKRRO��6976��VWDUWHG�DQRWKHU�H[FLWLQJ�\HDU�RQ�6HSWHPEHU�
���������ZLWK�JRRG�QXPEHU�RI�VWXGHQWV�HQUROOHG�LQ�YDULRXV�FODVVHV��:H�KDG�
D�VXFFHVVIXO�RSHQ�KRXVH�RQ�6HSWHPEHU��WK�IRU�DOO�SURVSHFWLYH�VWXGHQWV�DQG�
SDUHQWV�WR�FRPH�DQG�PHHW�ZLWK�RXU�WHDFKHUV�DQG�PDQDJHPHQW��:H�KDYH�
VWDUWHG�6KORND�FODVV�DW�WKH�UHTXHVW�RI�PDQ\�SDUHQWV�WKLV�\HDU��7KLV�\HDU��ZH�
KDYH�VRPH�QHZ�WHDFKHUV��%HORZ�LV�WKH�OLVW�RI�RXU�WHDFKHUV�	�PDQDJHPHQW�
IRU�WKLV�VFKRRO�\HDU��� 
 

 

6�9��7HPSOH�6FKRRO�8SGDWHV 
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6�9��7HPSOH�8SGDWHV 

7HOXJX�/HYHO���-�0UV��6LULVKD�9DQXNXUX�	�0UV��0DGKX�5DMXODSDWL 
7HOXJX�/HYHO���-�0U��9LMD\�<HOHVZDUDSX�	�0UV��9LPDOD�0XWK\DOD� 
+LQGL�/HYHO���-�0U��6KUDZDQ�.���0LVKUD� 
+LQGL�/HYHO���-�0UV��.ULVKQD�*RHO�	�0UV��5DP\D�3DGPDQDEDQ� 
0XVLF�-�0UV��9LQRGLQL�%DQGHOD�	�0UV��9HGD�9DOOL�.XPDQGXUL� 
6KORND�-�0UV��$QXUDGKD�5DPDNULVKQD 
3ULQFLSDO�-�0UV��9LPDOD�0XWK\DOD� 
)URQW�'HVN�6XSSRUW�-�0UV��.ULVKQDYHQL�.DWUDJDGGD 
 

:H�KDYH�VRPH�UHWXUQLQJ�VWXGHQWV�EXW�D�ORW�RI�QHZ�VWXGHQWV�ZKR�DUH�DOO�YHU\�
HQWKXVLDVWLF�DQG�HQHUJHWLF�WR�OHDUQ�QHZ�WKLQJV�WR�NHHS�WKHLU�\RXQJ�PLQGV�
VKDUS�DQG�EH�PRUH�SURGXFWLYH�LQ�IXWXUH�\HDUV� 
 

6�9��7HPSOH�0DQDJHPHQW�ZRXOG�OLNH�WR�WKDQN�DOO�RXU�YROXQWHHU�WHDFKHUV�
DQG�WKH�SDUHQWV�IRU�WKHLU�FRPPLWPHQW�WR�KHOS�SUHSDUH�WKLV�QHZ�JHQHUDWLRQ�
RI�RXU�FRPPXQLW\�\RXWK�WR�SURPRWH�RXU�+HULWDJH��$OVR��ZH�ZRXOG�OLNH�WR�
WKDQN�DOO�RXU�SUHYLRXV�YROXQWHHU�WHDFKHUV�IRU�WKHLU�VXSSRUW�DQG�FRPPLWPHQW�
GXULQJ�RXU�ODVW�\HDU¶V�VFKRRO�\HDU�DQG�KRSH�WR�VHH�WKHP�DJDLQ�QH[W�\HDU� 
 
 
 
7HPSOH�FRPPLWWHHV�KDYH�XSGDWHV�RQ�WKUHH�RQJRLQJ�SURMHFWV� 
 

.LWFKHQ�3URMHFW� 
 

*RRG�1HZV��:H�KDYH�VHOHFWHG�WKH�DUHD�RI�NLWFKHQ�LQ�WKH�EXLOGLQJ�ZLWK�DOO�
SODQV� WR� H[HFXWH� DQG� WKH�JHQHUDO� FRQWUDFWRU�ZKR�RYHUVHHV� WKH�SURMHFW� DQG�
UHDG\�WR�SURFHHG�DQ\�WLPH��0DQDJHPHQW�PHW�ZLWK�(GLQD�FLW\�DQG�DOO�SODQV�
DUH�DSSURYHG�WR�JR�DKHDG��2QFH�WKH�NLWFKHQ�LV�GRQH�� WKH�WHPSOH�ZLOO�KDYH�
DQ�DVVLJQHG�SULHVW�FRRN�ZKR�FDQ�VXSSO\�SXUH�YHJHWDULDQ�IRRG�	�VQDFNV� 
GXULQJ�WHPSOH�HYHQWV�DQG�RQ�VSHFLDO�RFFDVLRQV�� 
 

7HPSOH�LV�VWLOO�UDLVLQJ�IXQGV�IRU�WKLV�ELJ�SURMHFW�VR�LI�WKH�FRPPXQLW\� 
PHPEHUV�DUH�SODQQLQJ�WR�VXSSRUW�WKLV�SURMHFW��SOHDVH�FRQWDFW�WHPSOH� 
PDQDJHPHQW�RU�SULHVWV�� 
 

3DQFKDORKD�8WVDYD�9LJUDKDPV�� 
 

5HFHQWO\��ZH�KDYH�UHFHLYHG�SDQFKDORKD�XWVDYD�YLJUDKDPV�-�6LYD�DQG� 
3DUYDWKL�� %KRJD� 9HQNDWHVZDUD� VZDP\� IRU� (NDQWD� 6HYD� DW� QLJKW�� %DOD�
6XEUDPDQ\D� �.DUWKLNDH\D�� IRU�1DJD�'RVKD�1LYDUDQD�� ODUJHU� VHW� RI�5DPD�
3DULYDU�LQFOXGHV�5DPD��/DNVKPDQD��6LWD�DQG�+DQXPDQ��:H�DUH�SODQQLQJ�WR�
KDYH� 3UDQDSUDWKLVWDSDQD� RI� WKHVH� YLJUDKDPV� DIWHU�8JDGL� LQ� ����� DQG�ZH�
ZLOO� QRWLI\� WKH� GDWH� DQG� GHWDLOV� RI� WKH� HYHQWV� WR� DOO� RXU� GHYRWHHV� DQG� RXU�
YLJUDKD�VSRQVRUV�LQ�DGYDQFH��� 
 

'HFRUDWLYH�%UDVV�FRYHULQJV�DQG�GRRU�IUDPHV�� 
 

:H�DUH�SODQQLQJ�WR�PDNH�%UDVV�PROGLQJ�GHFRUDWLRQV�DQG�GRRU�IUDPLQJV�IRU�
DOO� SLOODUV� DQG�*RGV� VDQQLGKLV� RQ� WHPSOH� IORRU� DQG� WKH�PHDVXUHPHQWV� DUH�
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5HOLJLRXV�&XOWXUDO�(YHQWV�VLQFH�-XO\����� 

DOUHDG\� WDNHQ�DQG�LQ� WKH�SURFHVV�RI�ZRUNLQJ�ZLWK�VKLOSLV� LQ�,QGLD��$OO� WKH�
GHVLJQV� DQG� FRVW� HVWLPDWH� SURSRVDOV� DUH� GLVSOD\HG� RQ� WKH� WHPSOH� IORRU� LI�
DQ\RQH�LV�LQWHUHVWHG�WR�VXSSRUW�WKLV�SURMHFW�� 
 

:H� KDYH� DOUHDG\� FRPSOHWHG� WKH� SURMHFW� RI� 6UL� 9HQNDWHVZDUD� VZDP\�
VDQQLGKL�ZLWK�%UDVV�GRRU�IUDPLQJ�ZLWK�EHDXWLIXO�DQG�HODERUDWH�FDUYLQJV��,I�
DQ\�GHYRWHHV�DUH�LQWHUHVWHG�WR�VXSSRUW�WKLV�SURMHFW��SOHDVH�FRQWDFW�SULHVWV�RU�
WHPSOH�PDQDJHPHQW�� 
 
 

 

%HORZ�LV�WKH�UHFDS�RI�WKH�FXOWXUDO�UHOLJLRXV�HYHQWV�WKDW�WRRN�SODFH�VLQFH�-XO\�������
�1RWH��)HZ�RI�WKH�PRQWKO\�HYHQWV�WKDW�KDSSHQ�HYHU\�PRQWK�LQ�WKH�WHPSOH�ZHUH�QRW�
PHQWLRQHG�KHUH���:H�WKDQN�DOO� WKH�YROXQWHHUV�DQG�RUJDQL]HUV�ZKR�PDGH�DOO� WKHVH�
HYHQWV� D� JUHDW� � � VXFFHVV�� :H� DUH� ORRNLQJ� IRUZDUG� WR� VLPLODU� VXSSRUW� IRU� WKH��������
XSFRPLQJ�HYHQWV�� 
 

6UL�6XGDUVKDQD�-D\DQWKL�–�-XO\���WK��������6XGKDUVKDQD�-D\DQWKL��LV�WKH�ELUWKGD\�
RI� VXSUHPH�GLYLQH�6XGKDUVKDQD�&KDNUD� �ZKHHO�RU�GLVFXV��� WKH�PLJKW\�ZHDSRQ�RI�
/RUG�9LVKQX��6XGDUVKDQD�-D\DQWKL LV�GHGLFDWHG�WR�WKH�6XGDUVKDQD�&KDNUD�RI�*RG�
9LVKQX��7KLV�\HDU��LQ�WKH�6�9��7HPSOH��3ULHVWV�SHUIRUPHG�VSHFLDO�SXMDV�RQ�WKLV� 
RFFDVLRQ���� 
 

6DPRRKLND�0DKD�0ULW\XQMD\D�+RPDP�–�-XO\���WK�DQG�1RYHPEHU���UG��������
0DKD�0UXWK\XQMD\D�+RPDP� LV�GHGLFDWHG� WR�/RUG�6KLYD�DQG�SHUIRUPHG� WR�DYRLG�
XQWLPHO\�GHDWK�RU�KHDOWK�UHODWHG�LOOQHVVHV��6DPRRKLND��SHUIRUPHG�DV�D�JURXS�� 
0DKD�0UXWK\XQMD\D�KRPDP�ZDV�LQWURGXFHG�E\�WKH�6�9��7HPSOH�SULHVWV� WKLV�\HDU�
DV�D�XQLTXH�HYHQW�DQG�GXULQJ�+RPDP��GHYRWHHV�FKDQWHG����PDQWUDV�IRU�WKHLU� 
ORQJHYLW\�DQG�KHDOWK\�OLYHV�DORQJ�ZLWK�SULHVWV��6�9��7HPSOH�ZLOO�FRQWLQXH�WKLV� 
VSHFLDO�HYHQW�WZLFH�D�\HDU�IRU�RXU�GHYRWHHV�DQG�GDWHV�DUH�DOUHDG\�SXEOLVKHG�LQ������
WHPSOH�FDOHQGDU��� 
 

�UG�$QQXDO�7HPSOH�%UDKPRWVDYDP�–�$XJXVW��VW�–�$XJXVW��WK��������6�9�� 
7HPSOH�FHOHEUDWHG�WKLUG�%UDKPRVWDYDP�HYHQW����\HDUV�IURP�3UDWKLVWDSDQD�LQ�������
LQ�D�JUDQG�ZD\�IRU���GD\V�XQGHU�WKH�JXLGDQFH�RI�RXU�WHPSOH�SULHVWV��VXSSRUWHG�E\�
YROXQWHHUV�DQG�*RVKWL�PHPEHUV��3URJUDP�VWDUWHG�ZLWK�6XSUDEKDWDP�DQG�$UDGKDQD��
'KZDMD�.XPEKD�$DUDGKDQD�ZDV�DOVR�SHUIRUPHG�RQ�WKDW�GD\���QG�GD\�RQ�$XJXVW�
�QG��SULHVWV�GLG�9LVKZDNVHQD�SXMD��0DKDNXPEKD�VWKDDSDQD�DQG�6UL�0DKD� 
/DNVKPL�KRPDP���UG�GD\�RQ�$XJXVW��UG��ZH�KDG�6UL�6ULQLYDVD�.DO\DQD� 
0DKRWVDYDP�DQG�*DUXGD�9DKDQD�6HYD��D�SURFHVVLRQ�RI�6ZDP\�DQG�$PPDYDUX�RQ�
*DUXGD�9DKDQDP� DURXQG� WKH� WHPSOH� ZLWK� DOO� WKH� GHYRWHHV� DQG�*RVKWLV� FKDQWLQJ�
DQG�GRLQJ�%KDMDQV�DQG�GDQFHV�ZLWK�&KDQGDL�PXVLF�SHUIRUPHG�E\�ORFDO�DUWLVWV��/DVW�
GD\��ZH� KDG�$VKWRWWDUD�6DWD�.DODVDEKLVKHNDP� �$EKLVKHNDP�ZLWK�����NDODVDPV��
DQG�'HHSD�DODQNDUD� VHYD��GHFRUDWLQJ�ZLWK� ODPSV��DORQJ�ZLWK�GZDGDVD�$UDGKDQD��
VUL�SXVKSD�\DDJDP�DQG�XQMDO�VHYD�LQ�D�YHU\�JUDQG�ZD\��0DQ\�GHYRWHHV�SDUWLFLSDWHG�
DQG� GLG� WKHLU� VHUYLFH� WR� VZDP\� DQG� JRW� WKHLU� EOHVVLQJV�� 1H[W� %UDKPRVWDYDP� LV�
VFKHGXOHG�WR�EH�SHUIRUPHG�RQ�-XO\���UG�-��WK�������� 
 

6UL�.ULVKQD� -DQPDDVKWDPL� DQG�8WWL�8WVDYDP� –�$XJXVW���UG�	���WK��������$�
VSHFLDO�HYHQW�IRU�NLGV�FDOOHG�³8WWL�8WVDYDP´�ZDV�DUUDQJHG�LQ�WKH�WHPSOH�ZKHUH�DOO�
NLGV� GUHVVHG� XS� OLNH� ³OLWWOH� .ULVKQDV´� DQG� OLWWOH� 5DGKDV� DQG� SDUWLFLSDWHG� LQ� WKH�
HYHQW�� 6UL� .ULVKQD� $UDGKDQD��0XNXQGD� PDOD� VWRWUD� SDUD\DQD� DQG� RWKHU� EKDMDQV�
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ZHUH�GRQH�DQG�IROORZHG�E\�RIIHULQJ�RI�YDULRXV�SUDVDGDPV�WR�/RUG�.ULVKQD��/RUG�
.ULVKQD¶V� $EKLVKHNDP� ZDV� GRQH� LQ� WKH� PRUQLQJ�� )DQF\� GUHVV� FRPSHWLWLRQ� ZDV�
KHOG�IRU�DOO�NLGV�DQG�DERXW�����NLGV�SDUWLFLSDWHG�� 
 

6UL�9DUD/DNVKPL�9UDWKDP�–�$XJXVW��WK��������6DPXKLND�9DUD�/DNVKPL� 
9UDWKDP�ZDV�SHUIRUPHG��DQG�PDQ\�PDUULHG�,QGLDQ�ZRPHQ�SDUWLFLSDWHG�LQ�WKH� 
YUDWKDP�E\� SHUIRUPLQJ� SXMD� WKHPVHOYHV� LQ� IURQW� RI�*RGGHVV� /DNVKPL� XQGHU� WKH�
JXLGDQFH�RI�RXU�WHPSOH�SULHVWV�DQG�JRW�WKH�EOHVVLQJV�� 
 

6UL�9LQD\DND�&KDYLWKL�–�6HSWHPEHU��QG����������IW��&OD\�*DQHVKD�YLJUDKDP�ZDV�
SUHSDUHG�E\�RXU�ORFDO�DUWLVW�*DQHVK�.DPDWK�IRU�WKLV�HYHQW��6DPXKLND�*DQHVKD�
SXMD��9UDWDP�DQG�NDWKD�SDUD\DQDP�ZHUH�SHUIRUPHG�DQG�ORWV�RI�GHYRWHHV� 
SDUWLFLSDWHG�LQ�EKDMDQV��$�KXJH�ODGGX�ZDV�SUHSDUHG�E\�RXU�SULHVWV�DQG�ZDV� 
DXFWLRQHG�DW�WKH�HQG�RI�WKH�HYHQW�IRU�����������RQH�GHYRWHH�IDPLO\�ERXJKW�WKH�
ODGGX��DQG�DOO�WKH�SURFHHGV�ZHQW�WR�WHPSOH���'HOLFLRXV�GLQQHU�ZDV�VHUYHG�E\�IRRG� 
YROXQWHHUV�� 

 

0DKD�*DQDSDWKL�9LVDUMDQDP���9LQD\DND�
1LPDUMDQ�–�6HSWHPEHU��WK��������+XJH�SUR�
FHVVLRQ�RI�&OD\�*DQHVKD�YLJUDKDP�ZDV�RUJDQL]HG�DURXQG�WKH�WHPSOH�DQG�WKH� 
YLJUDKDP�ZDV�LPPHUVHG�LQ�ZDWHU�ZLWK�FKDQWLQJV�RI�³*DQDSDWKL�3DSSD�0RUL\D´�
XQGHU�WKH�JXLGDQFH�RI�RXU�WHPSOH�SULHVWV�� 
 

6KDUDG�1DYDUDWUL���9LMD\D�'DVDPL�RU�'XVVHUD�&HOHEUDWLRQV�–�6HSWHPEHU���WK�
–�2FWREHU��WK��������7KH�QLQH�GD\V�RI�FHOHEUDWLRQV�ZHUH�SHUIRUPHG�ZLWK�$VKWD�
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/DNVKPL�.XPNXP�$UFKDQD��/DOLWKD�6DKDVUDQDPD�3DUD\DQD�DORQJ�ZLWK�6DPL�SXMD��
6DUDVZDWKL�3XMD��VDPXKLND�DNVKDUDEK\DVDP��DQG�6UL�6HHWKD�5DPD� 
3DWWDEKLVKHNDP��0DQ\�GHYRWHHV�YLVLWHG�DQG�WRRN�SDUW�LQ�DOO�ULWXDOV��(DFK�GD\�� 
$EKLVKHNDP�ZDV�SHUIRUPHG�WR�RQH�IRUP�RI�/DNVKPL�DQG�RQ�ILQDO�GD\�WR�0RRODYDU�
0DKD�/DNVKPL��'LIIHUHQW�$ODQNDUDPV��GHFRUDWLRQV��ZHUH�GRQH�GDLO\��'HOLFLRXV�
SUDVDGDPV�ZHUH�GLVWULEXWHG�HYHU\�GD\��%RPPDOD�NROXYX��DOVR�FDOOHG�µ*ROX¶��LV�D�
YHU\�ROG�WUDGLWLRQ�GXULQJ�'XVVHUD�DV�LW�ZDV�D�VHWXS�RI�VR�PDQ\�YDULHWLHV�RI�GROOV�
DQG�GHFRUDWLQJ�OLJKWV�IRU�DOO���GD\V��.LGV�HQMR\HG�ZDWFKLQJ�DOO�WKHVH�GROOV�DQG�ZHUH�
WDXJKW�WKH�LPSRUWDQFH�RI�WKLV�E\�WKHLU�SDUHQWV�� 
 

6XQGDUDNDQGD�3DUD\DQDP�–�6HSWHPEHU���WK�–�2FWREHU��WK��������$V�WKH�QDPH�
LWVHOI�GHVFULEHV�WKDW�LW�LV�WKH�PRVW�EHDXWLIXO��6XQGDUD EHDXW\�DQG�.DQGD �VHFWLRQ��
DQG�ILIWK�SDUW�RI�5DPD\DQD�-�WKH�+LQGX�HSLF��7KLV�EHDXWLIXO�HSLVRGH�RI� 
5DPD\DQDP�LV�UHFLWHG�DV�SDUD\DQDP��UHDGLQJ�RI�6DFUHG�KRO\�ERRN��LQ�RXU�
6�9�7HPSOH�IRU���GD\V� 
 

'LZDOL�)HVWLYDO�–�2FWREHU���WK��������0RUH�WKDQ������� 
GHYRWHHV�SDUWLFLSDWHG�LQ�WKHVH�FHOHEUDWLRQV�ZLWK�JUHDW�GHOLJKW�
DQG�WRRN�SDUW�LQ�WKH�ZRUVKLS�RI�*RGGHVV�/DNVKPL�ZLWK�
6ZDUQD�SXVKSDPV��JROGHQ�IORZHUV��D�VSHFLDO�SXMD�GRQH�RQ�
WKLV�GD\�RQO\��DQG�HQMR\HG�GHOLFLRXV�	�VSHFLDO�GLQQHU� 
SUHSDUHG�DQG�VHUYHG�E\�IRRG�YROXQWHHUV��/LNH�SUHYLRXV�
\HDUV��69�7HPSOH�RUJDQL]HG�ILUHZRUNV�WR�FHOHEUDWH�WKH� 
IHVWLYDO�RI�OLJKWV��0DQ\�GHYRWHHV�IURP�QHDUE\�FLWLHV�DOVR�
YLVLWHG�WKH�WHPSOH�DQG�SDUWLFLSDWHG�LQ�ILUHZRUNV�� 

*LYH�01�-�WKH�0D[������–�1RYHPEHU���WK��������7KLV�LV�RQFH�D�\HDU� 
RSSRUWXQLW\�ZKHUH�GHYRWHHV�RU�GRQRUV�GRQDWHG�WR�WKH�6�9��7HPSOH�WRZDUGV�WKH�
WHPSOH�LPSURYHPHQWV��5HGG\�)RXQGDWLRQ�PDWFKHG��������WR�WKHVH�GRQDWLRQV�� 
 



��� 

 

'LZDOL�&XOWXUDO�7DOHQW�6KRZ�&HOHEUDWLRQV�–�1RYHPEHU���WK��������.DODQMDOL��
WKH�FXOWXUDO�ZLQJ�RI�69�7HPSOH�KDV�EHHQ�D�SLRQHHU�LQ�EULQJLQJ�QHZ�SURJUDPV�WR�
7ZLQ�FLWLHV�RI�0LQQHDSROLV-6W��3DXO�ZLWK�WKH�LQWHQW�RI�JLYLQJ�EDFN�WR�WKH� 
FRPPXQLW\�DQG�UHWDLQ�D�FXOWXUH�IRU�XSFRPLQJ�JHQHUDWLRQ�JURZLQJ�LQ�86$��7R� 
FHOHEUDWH�'LZDOL��ZH�KDG�D�FXOWXUDO�SURJUDP�RQ�1RYHPEHU���WK�HYHQLQJ�ZLWK� 
YDULHWLHV�RI�GDQFHV�	�PXVLF�ZKLFK�ZDV�HQMR\HG�E\�DOO�DXGLHQFHV�DQG�SDUHQWV��$OO�
DJHV�IURP���DQG�DERYH�SDUWLFLSDWHG�LQ�WKH�SURJUDP�� 
 

.DUWKLND�PDVD�5XGUDDEKLVKHNDPV�DQG�'HHSRWVDYDP�-2FWREHU���WK�� 
1RYHPEHU��WK����WK����WK�DQG���WK�������'HHSRWVDYDP�-�1RYHPEHU���WK��������
'XULQJ�.DUWKLND�PDVDP��WHPSOH�SULHVWV�SHUIRUPHG�5XGUDDEKLVKHNDP�WR�/RUG� 
6KLYD�RQ�HYHU\�0RQGD\�IRU���ZHHNV���6DPXKLND�6UL�6DW\DQDUD\DQD�6ZDPL�9UDWDP�
ZDV�SHUIRUPHG�RQ�IXOO�PRRQ�GD\��.DUWKLND�3XUQLPD���1RYHPEHU���QG���������
VLQFH�LW�LV�D�YHU\�DXVSLFLRXV�GD\��PDQ\�FRXSOHV��PRUH�WKDQ����IDPLOLHV�SDUWLFLSDWHG�
LQ�WKH�9UDWKDP����.DUWKLND����'HHSDRWVDYDP��OLJKWLQJ�RI�'L\DV�ZLWK�����ZLFNV��E\�
DOO�PDUULHG�ZRPHQ�XQGHU�WKH�JXLGDQFH�RI�SULHVWV�WRRN�SODFH�LQ�WKH�WHPSOH��$DNDVD�
'HHSDP�ZDV�SODFHG�RQ�'KZDMD�6WDPEDP�GXULQJ�WKH�PRQWK�RI�NDUWKLND�PDVDP� 
 

*HHWKD�-D\DQWKL�&HOHEUDWLRQV�–�'HFHPEHU��WK��������*HHWKD�MD\DQWKL�ZDV� 
FHOHEUDWHG�DW�WKH�6�9��7HPSOH�E\�SHUIRUPLQJ�DEKLVKHNDP�DQG�DUFKDQD�WR�6UL� 
.ULVKQD�6ZDPL�DQG�%KDJDZDWK�*HHWKD�� 
 

0DUJKD]KL�0DKRWVDYDP��'KDQXUPDVDP�%HJLQV��–�'HFHPEHU���WK��������
'KDQXUPDVD�DW�RXU�6�9��7HPSOH�JRW�RII�WR�D�JUHDW�VWDUW�WKLV�\HDU�ZLWK�PRUH�WKDQ����
DUWLVWV��NLGV�	�DGXOWV���SDUWLFLSDWLQJ�LQ�0DUJKD]L�PDKRWVDYDP�HYHQW�KHOG�RQ� 
'HFHPEHU���WK��.LGV�SHUIRUPHG�LQ�FKDUDFWHU�GUHVV�XS�DV�$YDWDUDPV�RI�/RUG� 
9LVKQX�DORQJ�ZLWK�/RUG�1DUD\DQD�DQG�*RGD�'HYL��)ROORZLQJ�WKLV�ZDV�DQ� 
HQFKDQWLQJ�DQG�GLYLQH�.DWKD-'DQFH-0XVLF�SHUIRUPDQFH�RQ�µ/LIH�RI�$QGDO¶� 
SUHVHQWHG�E\�7DUDDQJLQL�6FKRRO�RI�'DQFH�DQG�0LQQHVRWD�'HYDJDQDP�(QVHPEOH��
(YHQW�HQGHG�ZLWK�$DUDWL�WR�/RUG�6ULQLYDVD�DQG EOHVVLQJV�WR�DOO�WKH�DUWLVWV� (YHQW�
YROXQWHHUV�SUHSDUHG�DQG�GLVWULEXWHG�IUHH OXQFK�SUDVDGDP�WR�DOO�WKH�GHYRWHHV� 



��� 

 

8SFRPLQJ�(YHQWV�DQG�)HVWLYDOV  

 

'DWH (YHQW 

-DQXDU\�� 1HZ�<HDU�'D\�&HOHEUDWLRQV 

-DQXDU\�� 9DLNXQWKD�(NDGDVL 

-DQXDU\��� %KRJL 

-DQXDU\��� 6DQNUDQWKL�3RQJDO 

-DQXDU\��� .DQXPD 

-DQXDU\��� 5DWKD�6DSWKDPL� 

)HEUXDU\�� %KHHVKPD�(NDGDVL 

)HEUXDU\��� 0DKD�6LYDUDWKUL 

0DUFK�� +ROL�9DVDQWRWKVDYDP 

0DUFK��� 8JDGL�*XGL�3DGZD�&KHWL�&KDQG��9LNDUL� 

$SULO�� 6UL�5DPD�1DYDPL 

$SULO�� 6UL�+DQXPDW�-D\DQWKL� 

$SULO��� 7DPLO�1HZ�<HDU���9LVKX� 

$SULO��� $NVKD\D�7ULWL\D 

$SULO��� 6UL�5DPDQXMD�-D\DQWKL 

0D\���-�� 1DDGRWVDYDP� 

0D\�� 6UL�1ULVLPKD�-D\DQWKL�� 

0D\�� 6UL�7DOODSDND�$QQDPDFKDU\D�-D\DQWKL 

7%' ����������������������������������������
ȋ���������������������������������������
������������������������������� 
��������������������Ȍ� 

7%' ��������������ȋ�������������������������� 
���������������������������Ȍ� 

-XQH�� 697�6FKRRO�$QQXDO�'D\� 



��� 

 

&RPPHQWV�DQG�$UWLFOHV 
:H�DUH�LQYLWLQJ�DOO�UHDGHUV��GHYRWHHV��IROORZHUV��VWXGHQWV��WHDFKHUV��DQG�
ZULWHUV��HWF��WR�VXEPLW�GHYRWLRQDO�VWRULHV��HVVD\V��DQG�H[SHULHQFHV�WR�6�9��
7HPSOH�1HZVOHWWHU�HGLWRU��$IWHU�QHZVOHWWHU�FRPPLWWHH¶V�UHYLHZ��VHOHFWHG�
DUWLFOHV�ZLOO�EH�SXEOLVKHG�LQ�WKH�XSFRPLQJ�LVVXHV�RI�WKH�QHZVOHWWHU��(GLWRU�
RI�WKH�QHZVOHWWHU�ZLOO�KDYH�DOO�WKH�ULJKWV�WR�PRGLI\�WKH�DUWLFOHV�WR�DGGUHVV�
ODQJXDJH��JUDPPDU��DQG�VSDFH-FRQVWUDLQW�LVVXHV��6LQFH�WKH�DXGLHQFH�RI�WKLV�
QHZVOHWWHU�FRPHV�IURP�YDULRXV�DJH�JURXSV��ZH�UHTXHVW�\RX�WR�VHQG�DUWLFOHV�
WKDW�HYHU\ERG\�FDQ�XQGHUVWDQG��0DNH�VXUH�WKDW�\RXU�DUWLFOHV�DUH�KHOSIXO�LQ�
HGXFDWLQJ�WKH�UHDGHUV�LQ�GHYRWLRQDO�ILHOG�DQG�HQFRXUDJH�WKHP�WR�IROORZ�
GKDUPD��$OVR��\RX�FDQ�VHQG�FRPPHQWV�RQ�WKH�SXEOLVKHG�DUWLFOHV�DQG�LGHDV�
IRU�QHZ�DUWLFOHV�WKDW�\RX�ZDQW�WR�VHH��<RX�FDQ�HPDLO�\RXU�DUWLFOHV�WR�
QHZV#VYWHPSOHPQ�RUJ� 

6�9��7HPSOH�3ULHVWV�-�1HZ�3ULHVW�,QWURGXFWLRQ 
:H�ZHOFRPH�RXU�QHZ�SULHVW�3UDVDQQD� 
6ULQLYDVDQ� �� .HVKDYD� %KDWWDU�� MRLQHG� WKH�
6�9��7HPSOH�LQ�'HFHPEHU�������+H�LV�D�6UL�
9DLVKQDYD�SULHVW��JRW�KLV�3DQFKDUDWUD� 
$DJDPD� GHHNVKDL� XQGHU� 6UL� 5DMDP� %KDWWDU�
�$UFKDJDU�DW�9DUDGDUDMD�6ZDP\� 
'HYDVWKDQDP�� .DQFKLSXUDP��� +H� KDV� EHHQ�
WUDLQHG�SDQFKDUDWKUD�DJDPDP�XQGHU�6ULQLYD�
VD� %KDWWDU� �6UL� 9HHUD5DJKDYD� 7HPSOH� ��
0\ODSRUH�9HGDQWKD�'HVLNDU�'HYDVWKDQDP��� 
+H�KDV�EHHQ�GRLQJ�NDLQNDU\DP�DQG�ZRUNLQJ�
IRU�WKH�ODVW����\HDUV�DV�D�IXOO-WLPH�SULHVW�DQG�
SHUIRUPLQJ� SDUD\DQDP� LQ� YDULRXV� WHPSOHV�
DURXQG� 7DPLO� 1DGX� DQG� SDUWLFLSDWHG� LQ� WKH�
0DOD\VLD�7HPSOH�6DPSURNVKDQDP� 
 

+H�VWXGLHG�'LY\DSUDEDQGDP�DQG�9HGD�3DUD\DQD�DW�%KDWWDU�.X]KDP��.X6H�
SDWDVDOD�DQG�XQGHU�(PEDU�.DQQDQ�6ZDPL��+H�SHUIRUPHG�DQG�SDUWLFLSDWHG�
LQ�PDQ\� WHPSOH�HYHQWV�DQG�RUJDQL]HG�9HGD��'LY\DSUDEDQGDP�*RVKWL�DQG�
NDO\DQD� XWVDYDPV�� 6XGDUVDQD� +RPDPV� DQG� RWKHU� GDLO\� SXMDV� DQG� ULWXDOV�
DURXQG�WHPSOHV�LQ�7DPLO�1DGX�� 

+H�LV�PDUULHG�DQG�KDV�RQH�EDE\�JLUO��+H�LV��DQG�FDQ�VSHDN�IOXHQWO\�LQ� 
(QJOLVK��7DPLO�	�6DQVNULW�DQG�KDV�ZRUNLQJ�NQRZOHGJH�LQ�7HOXJX�DQG� 
+LQGL��+LV�KREELHV�DUH�SDUWLFLSDWLQJ�LQ�&DUQDWLF�NDFKHULV��FRQFHUWV��DQG� 
SKRWRJUDSK\� 



��� 

 

7HPSOH�+RXUV� 
7KH�WHPSOH�LV�RSHQ�ZHHNGD\V�IURP������$0�WR�1RRQ�	������30�WR������30 
6DWXUGD\�DQG�6XQGD\�IURP������$0�WR������30 
3OHDVH�YLVLW�ZZZ�VYWHPSOHPQ�RUJ�IRU�XSGDWHV�DQG�GHWDLOV� 

7KDQNV�IURP�6�9��7HPSOH� 
6�9��7HPSOH�HDUQHVWO\�WKDQN�DOO�WKH�JHQHURXV�GRQRUV��ZRQGHUIXO��
GHYRWHHV��OHDUQHG�SULHVWV�DQG�GHGLFDWHG�YROXQWHHUV�WKDW�KHOS�WR�PDNH�
RXU�7HPSOH�D�PDUYHORXV�SODFH�RI�ZRUVKLS� 

 
 
 

%UDPKDUSDQDP�%UDPKD�+DYLKL 
%UDKPDJQRX�%UDPKDQDD�+XWKDP� 
%UDPKDLYD�7KHQD�*DQWKDY\DP 
%UDPKD�.DUPD�6DPDGKLQD��� 

 
:H�FDQQRW� OLYH�ZLWKRXW� GRLQJ� DFWLRQV� LQ� WKLV�
ZRUOG�� 7KH�*LWD� WHDFKHV� XV� WR� IUHH� RXUVHOYHV�
IURP�WKH�ERQGDJH�RI�.DUPD�WKDW�LV�HYHU�GRQH��
(YHU\�DFW�RI�RXUV�LV�WR�EH�NQRZQ�DV�VHUYLFH�WR�
WKH� /RUG�� 2XU� OLIH� LWVHOI� LV� <DMQD�� 2QH� FDQ�
SHUIRUP�PDQ\�<DMQD��7DSR�<DMQD��<RJD� 
<DMQD�� -QDQD�<DMQD�DQG�RWKHUV��7KH�VDFULILFH�
LQ�WKH�IRUP�RI�NQRZOHGJH��L�H���-QDQD�<DMQD�LV�
WKH�PRVW�VXSUHPH�RI�DOO�<DMQDV�� 


