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XG� WKH� IROORZLQJ� LV� UHODWHG���$OODKX� DNEDU�� $OODKX� DNEDU�� /D� LODKD� LOODOODK�� $OODKX� DNEDU�� $OODKX� DNEDU� ZD� OLOODKLO�KDPG���7UDQVODWLRQ�� $OODK� LV� WKH� JUHDWHVW�� $OODK� LV� WKH� JUHDWHVW�� 7KHUH� LV� QR� *RG� EXW� $OODK�� $OODK� LV� WKH�JUHDWHVW��$OODK�LV�WKH�JUHDWHVW��$OO�SUDLVH�EHORQJV�WR�$OODK�)LTK������=DNDK��GHILQLWLRQ=DNDK�RU�DOPV�WD[�FDQ�EH�GHILQHG�DV�WKDW�SRUWLRQ�RI�D�PDQ
V�ZHDOWK�ZKLFK�LV�GHVLJQDWHG�IRU�WKH�SRRU��7KH�WHUP�LV�GHULYHG�IURP�WKH�$UDELF�YHUEDO�URRW�PHDQLQJ��WR�LQFUHDVH����WR�SXULI\���DQG��WR�EOHVV���,W�ILQG�LWV�RULJLQ�LQ�$OODK
V�FRPPDQG�WR���7DNH�VDGDTDK��FKDULW\��IURP�WKHLU�SURSHUW\�LQ�RUGHU�WR�SXULI\�DQG�VDQFWLI\�WKHP��>DW�7DXEDK����@��7KDW�LV�ZK\�WKLV�NLQG�RI�VDGDTDK�LV�FDOOHG�]DNDK��IRU�E\�SD\LQJ�LW��RQH�LV�DVSLULQJ�WR�DWWDLQ�EOHVVLQJ� SXULILFDWLRQ��DQG�WKH�FXOWLYDWLRQ�RI�JRRG�GHHGV�7DNLQJ� LQWR�DFFRXQW� LWV�YHU\�QDWXUH�� LW� LV�QR�ZRQGHU� WKDW�]DNDK�FRQVWLWXWHV�RQH�RI� WKH� ILYH�SLOODUV�RI�,VODP�� ,W� LV� DVVRFLDWHG� ZLWK� SUD\HU� �VDODK�� LQ� HLJKW\�WZR� 4XU
DQLF� YHUVHV�� $OODK�� WKH� ([DOWHG� 2QH��SUHVFULEHG� LW� LQ� +LV� %RRN� �7KH� 4XU
DQ��� +LV� 0HVVHQJHU� FRUURERUDWHG� LW� E\� KLV� �VXQQDK��� DQG� WKH�FRPPXQLW\��XPPDK��E\�FRQVHQVXV��XSKHOG�LW��,EQ�
$EEDV�UHSRUWHG�WKDW�ZKHQ�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VHQW�0X
D]K�LEQ�-DEDO�WR�<HPHQ��DV�LWV�JRYHUQRU���KH�VDLG�WR�KLP���<RX�DUH�JRLQJ�WR�D�SHRSOH�ZKR�DUH�3HRSOH�RI�WKH�6FULSWXUH��,QYLWH�WKHP�WR�DFFHSW�WKH�VKDKDGDK��WKDW�WKHUH�LV�QR�JRG�EXW�$OODK�DQG�,� DP� +LV� 0HVVHQJHU�� ,I� WKH\� DFFHSW� DQG� DIILUP� WKLV�� WHOO� WKHP� WKDW� $OODK�� WKH� *ORULRXV� 2QH�� KDV�HQMRLQHG�ILYH�SUD\HUV�XSRQ�WKHP�GXULQJ�WKH�GD\�DQG�QLJKW��,I� WKH\�DFFHSW� WKDW��WHOO�WKHP�DOVR�WKDW�+H�KDV�HQMRLQHG�VDGDTDK�XSRQ�WKHLU�DVVHWV�ZKLFK�ZLOO�EH�WDNHQ�IURP�WKH�ULFK�RI�WKH��0XVOLP��FRPPXQLW\�DQG�GLVWULEXWHG�WR�WKH�SRRU��,I�WKH\�DFFHSW�WKDW��UHIUDLQ�IURP�OD\LQJ�KDQGV�XSRQ�WKH�EHVW�RI�WKHLU�JRRGV�DQG�IHDU�WKH�FU\�RI�WKH�RSSUHVVHG��IRU�WKHUH�LV�QR�EDUULHU�EHWZHHQ�$OODK�DQG�LW��$W�7DEDUDQL�UHODWHV�LQ�DO�
$ZVDW�DQG�DV�6DJKLU��RQ�WKH�DXWKRULW\�RI� 
$OL��WKDW�WKH�3URSKHW�VDLG���$OODK�KDV�HQMRLQHG�XSRQ�ULFK�0XVOLPV�D�GXH�WR�EH WDNHQ�IURP�WKHLU�SURSHUWLHV�FRUUHVSRQGLQJ�WR�WKH�QHHGV�RI�WKH� SRRU� DPRQJ� WKHP��7KH�SRRU�ZLOO� QHYHU� VXIIHU� IURP�VWDUYDWLRQ�RU� ODFN�RI� FORWKHV�XQOHVV� WKH� ULFK�QHJOHFW� WKHLU� GXH�� ,I� WKH\� GR�� $OODK� ZLOO� VXUHO\� KROG� WKHP� DFFRXQWDEOH� DQG� SXQLVK� WKHP� VHYHUHO\���$FFRUGLQJ� WR� DW�7DEDUDQL�� �,W� ZDV� UHSRUWHG� RQO\� E\� 7KDELW� LEQ�0XKDPPDG� D]�=DKLG��� 2I� 7KDELW
V�FUHGLELOLW\��DO�+DIL]�LQ�WXUQ�VD\V���7KDELW�ZDV�DQ�KRQHVW�DQG�WUXVWZRUWK\�SHUVRQ��$O%XNKDUL�DQG�RWKHUV�UHODWHG�IURP�KLP��DQG�WKH�UHVW�RI�WKH�QDUUDWRUV�LQ�WKH�FKDLQ�DUH�FRQVLGHUHG�DV�DFFHSWHG�DXWKRULWLHV��,Q�WKH�HDUO\�GD\V�RI�,VODP�DW�0DNNDK��QR�OLPLW�RU�UHVWULFWLRQ�ZDV�SODFHG�RQ�WKH�DPRXQW�WR�EH�GRQDWHG��IRU�WKDW�GHFLVLRQ�ZDV�OHIW�WR�WKH�LQGLYLGXDO�0XVOLP
V�FRQVFLHQFH�DQG�JHQHURVLW\��,Q�WKH�VHFRQG�\HDU�RI�KLMUDK�� DFFRUGLQJ� WR� WKH�ZLGHO\�NQRZQ�DXWKRULWLHV��ERWK� WKH� W\SH�DQG� WKH�TXDQWLW\�RI�]DNDK� UHYHQXHV�ZHUH�GHWHUPLQHG��DQG�GHWDLOHG�LOOXVWUDWLRQV�ZHUH�SURYLGHG�)LTK������([KRUWDWLRQ�WR�*LYH�=DNDK�LQ�WKH�4XU
DQ$W�7DXEDK� ���� DXWKRUL]HV� WKH� 3URSKHW�� XSRQ�ZKRP�EH� SHDFH�� WR� WDNH� HLWKHU� D� VWLSXODWHG� DPRXQW� RI�DOPV� IURP� WKH� EHOLHYHUV
� KROGLQJV� LQ� WKH� IRUP� RI� WKH� REOLJDWRU\� ]DNDK�� RU� D� YROXQWDU\�� XQVWLSXODWHG�DPRXQW��]DNDK�RI�WDWDZZXO���,Q�WKLV� 
D\DK���SXULI\��PHDQV�WR�SXULI\�WKHP�IURP�VWLQJLQHVV��JUHHG��DQG�PHDQQHVV��DQG�D�ODFN�RI�UHPRUVH�WRZDUG�WKH�SRRU�DQG�WKH�ZUHWFKHG��7R�VDQFWLI\�WKHP�LV�WR�UDLVH�WKHP�
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LQ�HVWHHP�WKURXJK�JRRG�GHHGV�DQG�EOHVVLQJV�VR�WKDW�WKH\�ZLOO�EH�ZRUWK\�RI�KDSSLQHVV�ERWK�QRZ�DQG�LQ�WKH�DIWHUOLIH�)LTK�������E��,Q� UHIHUHQFH� WR� WKH� OLIH� KHUHDIWHU�� $OODK� UHYHDOV�� �/R�� 7KRVH� ZKR� NHHS� IURP� HYLO� ZLOO� GZHOO� DPLG�JDUGHQV� DQG� ZDWHUVSULQJV�� WDNLQJ� WKDW� ZKLFK� WKHLU� /RUG� JLYHV� WKHP�� )RU� WKH\�ZHUH� EHIRUH� GRHUV� RI�JRRG��7KH\�XVHG� WR� VOHHS�EXW� OLWWOH�RI� WKH�QLJKW�� DQG� LQ� WKH�KRXUV�RI� WKH�HDUO\�GDZQ� WKH\�SUD\HG� IRU�IRUJLYHQHVV����� ,Q� WKHLU�ZHDOWK��WKH�EHJJDU�DQG�WKH�RXWFDVW�KDG�GXH�VKDUH��>D]K�=KDUL\DW������@��$OODK�YLHZV� EHQHILFHQFH� DQG� ULJKWHRXVQHVV� DV� H[FOXVLYH� TXDOLWLHV� RI� WKH� SLRXV�� ,W� LV� EHFDXVH� RI� WKHLU�EHQHILFHQFH�WKDW�WKH\�SUD\�DW�QLJKW�DQG�DVN�$OODK
V�IRUJLYHQHVV�DW�GDZQ�DV�D�ZD\�RI�ZRUVKLSSLQJ�DQG�DSSURDFKLQJ�+LP��7KHLU�EHQHILFHQFH�LV�OLNHZLVH�LQ�WKHLU�JLYLQJ�WR�WKH�QHHG\�WKHLU�VKDUH�RI�PHUF\�DQG�V\PSDWK\�$OODK� IXUWKHU� FRQILUPV�� �$QG� WKH� EHOLHYHUV��PHQ�DQG�ZRPHQ�� DUH�SURWHFWLQJ� IULHQGV�RI�RQH� DQRWKHU��WKH\� HQMRLQ� WKH� ULJKW� DQG� IRUELG� WKH�ZURQJ�� WKH\� SHUIRUP� SUD\HU� DQG� SD\� WKH� ]DNDK�� DQG� WKH\� REH\�$OODK�DQG�+LV�0HVVHQJHU��8SRQ�WKHP��$OODK�ZLOO�KDYH�PHUF\��>DW�7DXEDK���@�6XFK�DUH�WKH�SHRSOH�EOHVVHG�E\�$OODK�DQG�JLYHQ�+LV�PHUF\�� WKRVH�ZKR�EHOLHYH�LQ�+LP��ZKR�WDNH�FDUH�RI� HDFK� RWKHU� WKURXJK� VXSSRUW� DQG� ORYH��ZKR� H[KRUW� IDLUQHVV� DQG� UHVWUDLQ� OHZG�EHKDYLRU��ZKR� KDYH�VWURQJ�WLHV�ZLWK�$OODK�WKURXJK�SUD\HU��DQG�ZKR�VWUHQJWKHQ�WKHLU�PXWXDO�UHODWLRQV�WKURXJK�]DNDK�)LQDOO\��WKHVH�SHRSOH��DV�UHIOHFWHG�LQ�DO�+DMM�����DUH���7KRVH�ZKR��LI�ZH�JLYH�WKHP�SRZHU�LQ�WKH�ODQG��SHUIRUP�SUD\HUV�DQG�SD\�]DNDK��DQG�HQMRLQ�NLQGQHVV�DQG�IRUELG�LQHTXLW\���*LYLQJ�]DNDK�LV��WKHUHIRUH��RQH�RI�WKH�UHDVRQV�IRU�ZKLFK�WKH�ULJKWHRXV�DUH�JLYHQ�DXWKRULW\�RQ�HDUWK�)LTK������([KRUWDWLRQ�WR�*LYH�=DNDK�LQ�WKH�+DGLWK$W�7LUPL]KL� UHODWHV� IURP� $EX� .DEVKDK� DO$QPDUL� WKDW� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� VDLG�� �,�VZHDU�XSRQ�WKUHH��WKLQJV��DQG�DVN�\RX�WR�PHPRUL]H�P\�ZRUGV��6DGDTDK�WDNHQ�IURP�D�SURSHUW\�QHYHU�GHFUHDVHV�LW��D�PDQ�ZKR�VXIIHUV� LQMXVWLFH�DQG�LV�SDWLHQW�ZLWK�LW��$OODK�ZLOO�JUDQW�KLP�VWUHQJWK��D�PDQ�ZKR�VWDUWV�EHJJLQJ��$OODK�ZLOO�FDXVH�KLP�WR�EH�SRRU��$KPDG�DQG�DW�7LUPL]KL�UHODWH��DQG�WKH�ODWWHU�JUDGHG�LW�VDKLK��IURP�$EX�+XUDLUDK�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���$OODK�UHFHLYHV�FKDULW\�E\�+LV�ULJKW�KDQG��DQG�WKHQ�+H�FDXVHV�LW�WR�JURZ� IRU� HDFK� RI� \RX�� -XVW� DV� \RX� UDLVH� D� KRUVH�� FROW�� IRDO�� RU� \RXQJ�ZHDQHG� FDPHO�� VR� WKDW�PRUVHO�EHFRPHV�DV�ODUJH�DV�WKH�0RXQW�RI�
8KXG��2I� WKLV�KDGLWK
V�FRQWHQW��:DNL
� VD\V�� �7KLV� LV� VDQFWLRQHG�E\�WKH�4XU
DQ�� 
'R� WKH\�QRW�NQRZ� WKDW� LW� LV�$OODK�DORQH�ZKR�FDQ�DFFHSW� WKH� UHSHQWDQFH�RI�+LV�VHUYDQWV�DQG�LV� WKH��WUXH��UHFLSLHQW�RI�ZKDWHYHU� LV�RIIHUHG� IRU�+LV� VDNH�� DQG� WKDW�$OODK� DORQH� LV� DQ� DFFHSWRU�RI� UHSHQWDQFH�� D� GLVSHQVHU�RI� JUDFH"
� >DW�7DXEDK����@��
$OODK�GHSULYHV�XVXULRXV�JDLQV�RI�DOO�EOHVVLQJ��ZKHUHDV�+H�EOHVVHV�FKDULWDEOH�GHHGV�ZLWK�PDQLIROG�LQFUHDVH�
�>DO�%DTDUDK����@��$JDLQ�� $KPDG� UHODWHV�� ZLWK� D� VRXQG� FKDLQ� RI� QDUUDWRUV�� WKDW� $QDV� VDLG�� �$�PDQ� IURP� WKH� WULEH� RI�7DPHHP�FDPH�WR�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��DQG�VDLG�� 
2�0HVVHQJHU�RI�$OODK��,�KDYH�SOHQW\�RI�SURSHUW\��D�ODUJH�IDPLO\��D�JUHDW�GHDO�RI�PRQH\��DQG�,�DP�D�JUDFLRXV�KRVW�WR�P\�JXHVWV��7HOO�PH�KRZ�WR�FRQGXFW�P\� OLIH�DQG�KRZ�WR�VSHQG�
�7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��UHSOLHG�� 
3D\�]DNDK�RXW�RI�\RXU�SURSHUW\�� IRU� WUXO\� LW� LV�D�SXULILHU�ZKLFK�SXULILHV�\RX��DQG�EH�NLQG� WR�\RXU�UHODWLYHV��DQG�DFNQRZOHGJH�WKH�ULJKWV�RI�WKH�SRRU��QHLJKERUV��DQG�EHJJDUV
��,W�ZDV�UHSRUWHG�IURP�
$LVKDK�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP EH�SHDFH��VDLG���,�VZHDU�XSRQ�WKUHH� WKLQJV�� $OODK� GRHV� QRW� HTXDWH� RQH� ZKR� KDV� D� SRUWLRQ� LQ� ,VODP� ZLWK� RQH� ZKR� GRHV� QRW�� 7KH�SRUWLRQV�RI�,VODP�DUH�WKUHH��SUD\HU��IDVWLQJ��DQG�]DNDK��,I�$OODK�WDNHV�FDUH�RI�D�PDQ�LQ�WKLV�ZRUOG��+H�ZLOO�WDNH�FDUH�RI�KLP�RQ�WKH�'D\�RI�-XGJPHQW��,I�D�PDQ�OLNHV�D�JURXS�RI�SHRSOH��$OODK�ZLOO�FHUWDLQO\�LQFOXGH�KLP�DPRQJ� WKHP��$V� IRU� WKH� IRXUWK�� LI� ,� VZHDU�RQ� LW�� ,�KRSH� ,�ZLOO�QRW�FRPPLW�D� VLQ�� WKDW� LI�$OODK�FRQFHDOV�D�PDQ
V�VLQ�LQ�WKLV�ZRUOG��+H�ZLOO�FHUWDLQO\�QRW�H[SRVH�KLP�RQ�WKH 'D\�RI�-XGJPHQW��$W�7DEDUDQL�UHODWHV�LQ�DO�
$ZVDW��WKDW�-DELU�UHSRUWHG���$�PDQ�VDLG��
2�0HVVHQJHU�RI�$OODK��:KDW�ZLOO�EH�WKH�JDLQV�IRU�D�PDQ�ZKR�SD\V�]DNDK�RQ�KLV�DVVHWV"
�7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG��
)RU�RQH�ZKR�SD\V�]DNDK�RQ�KLV�DVVVHWV��KH�ZLOO�EH�UHPRYHG�IURP�WKH�HYLO�LQ�WKHP
��2Q� WKH� VDPH� VXEMHFW�� DO�%XNKDUL� DQG�0XVOLP� UHODWH� WKDW� -DELU� LEQ� 
$EGXOODK� UHSRUWHG�� �,� JDYH� P\�DOOHJLHQFH� WR� WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH�� WKDW� ,�ZLOO�HVWDEOLVK�VDODK��SUD\HUV��DQG�]DNDK��DQG�,�ZLOO�JLYH�DGYLFH�WR�HYHU\�0XVOLP��
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)LTK������3XQLVKPHQW�LQ�WKH�4XU
DQ�IRU�WKH�'HOLQTXHQWV�RI�=DNDK�$OODK�VD\V���2�\RX�ZKR�EHOLHYH��0RVW�VXUHO\�PDQ\�RI�WKH�GRFWRUV�RI�ODZ�DQG�WKH�PRQNV�HDW�DZD\�WKH�SURSHUW\�RI�PHQ�IDOVHO\�DQG�WXUQ�WKHP�IURP�$OODK
V�ZD\��DQG�DV�IRU�WKRVH�ZKR�KRDUG�WUHDVXUHV�RI�JROG�DQG�VLOYHU�DQG�GR�QRW�VSHQG�WKHP�IRU�WKH�VDNH�RI�$OODK��ZDUQ�WKHP�RI�JULHYRXV�VXIIHULQJV�>LQ�WKH�OLIH�WR�FRPH@��2Q�WKH�'D\�ZKHQ�WKDW�>KRDUGHG�ZHDOWK@�VKDOO�EH�KHDWHG�LQ�WKH�)LUHV�RI�+HOO�DQG�WKHLU�IRUHKHDGV�DQG�WKHLU�VLGHV�DQG�WKHLU�EDFNV�EUDQGHG�ZLWK�LW��>LW�ZLOO�EH�VDLG�WR�WKHP�@�
7KHVH�DUH�WKH�WUHDVXUHV�ZKLFK�\RX�KDYH�KRDUGHG�IRU�\RXUVHOYHV��1RZ�WDVWH�RI�ZKDW�\RX�XVHG�WR�DFFXPXODWH�
�>DW�7DXEDK������@���+H�DOVR�VD\V���$QG�WKH\�VKRXOG�QRW�WKLQN��WKH\�ZKR�DYDULRXVO\�FOLQJ�WR�DOO�WKDW�$OODK�KDV�JUDQWHG�WKHP�RXW�RI�+LV�ERXQW\��WKDW� WKLV� LV� JRRG� IRU� WKHP��1R�� LW� LV� EDG� IRU� WKHP�� IRU� WKDW�ZKLFK� WKH\�KRDUG�ZLOO�EH�KXQJ�DERXW�WKHLU�QHFNV�RQ�WKH�'D\�RI�-XGJPHQW��>DO�
,PUDQ����@�)LTK�����D��3XQLVKPHQW�LQ�WKH�+DGLWK�IRU�WKH�'HOLQTXHQWV�RI�=DNDK$KPDG��DO�%XNKDUL��DQG�0XVOLP�UHODWH�IURP�$EX�+XUDLUDK�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���1R�RZQHU�RI�D�WUHDVXUH�ZKR�GRHV�QRW�SD\�]DNDK�ZLOO�EH�VSDUHG��IRU�KLV�WUHDVXUH�ZLOO�EH�KHDWHG�LQ�WKH�)LUHV�RI�+HOO�DQG�WKHQ�PDGH�LQWR�SODWHV��+LV�IODQNV�DQG�KLV�IRUHKHDG�ZLOO�EH�EUDQGHG�ZLWK�WKHP�XQWLO�$OODK�SURQRXQFHV�MXGJPHQW�RQ�+LV�VHUYDQWV�GXULQJ�D�GD\�ODVWLQJ�ILIW\�WKRXVDQG�\HDUV�>7KH�LQGLYLGXDO@�ZLOO�EH�VKRZQ�KLV�SDWK��OHDGLQJ�KLP�HLWKHU�WR�3DUDGLVH�RU�WR�+HOO��$�FDPHO�RZQHU�ZKR�GRHV�QRW�SD\�]DNDK�ZLOO�QRW�EH�VSDUHG��HLWKHU���+H�ZLOO�OD\�IODW�RQ�D�VDQG\��VRIW�SODLQ�DQG�WKH\�ZLOO�UXQ�RYHU� KLP� KHDYLO\� RQH� DIWHU� DQRWKHU� XQWLO� $OODK� SURQRXQFHV� MXGJPHQW� RQ�+LV� VHUYDQWV� GXULQJ� D� GD\�ODVWLQJ� ILIW\� WKRXVDQGV�\HDUV�� >7KH� LQGLYLGXDO� LQ�TXHVWLRQ@�ZLOO� WKHQ�EH� VKRZQ�KLV�SDWK�� OHDGLQJ�KLP�HLWKHU�WR�3DUDGLVH�RU�WR�+HOO��(TXDOO\��QR�RZQHU�RI�JRDWV�ZKR�GRHV�QRW�SD\�]DNDK��ZLOO�EH�VSDUHG���+H�ZLOO�OD\�IODW�IRU�WKHP�RQ�D�VDQG\�SODLQ��DQG�WKH�JRDWV�ZLOO�UXQ�RYHU�KLP�DV�KHDY\�DV�WKH\�ZLOO�FRPH�DQG�WKH\�ZLOO� WUDPSOH�KLP�ZLWK�WKHLU�KRRIV�DQG�JRUH�KLP�ZLWK�WKHLU�KRUQV��ZLWK�WZLVWHG�KRUQV�RU�ZLWK�QR�KRUQV��RQH�DIWHU�DQRWKHU�XQWLO�$OODK�SURQRXQFHV� MXGJPHQW�RQ�+LV�VHUYDQWV��GXULQJ�D�GD\�ODVWLQJ�ILIW\�WKRXVDQG�\HDUV��DQG�>WKH�LQGLYLGXDO�LQ�TXHVWLRQ@�ZLOO�EH�VKRZQ�WKH�SDWK��OHDGLQJ�KLP�HLWKHU�WR�3DUDGLVH�RU� WR�+HOO��7KH\� >WKH�&RPSDQLRQV@� DVNHG�� 
2�0HVVHQJHU�RI�$OODK��ZKDW� DERXW� WKH�KRUVHV"
�+H�VDLG��
+RUVHV�KDYH�JRRGQHVV� LQ� WKHLU� IRUHKHDGV� �RU� KH� VDLG� 
*RRGQHVV� OLHV� LQ� WKH� IRUHKHDGV�RI� WKH�KRUVHV
��XQWLO�WKH�'D\�RI�-XGJPHQW��+RUVHV�DUH�RI�WKUHH�NLQGV��WKH\�DUH�D�VRXUFH�RI�UHZDUG�IRU�WKH�RZQHU��WKH\�DUH�D�FRYHU��RU�WKH\�DUH�D�EXUGHQ�WR�D�SHUVRQ��$V�WR�WKRVH�>KRUVHV@�WKDW�EULQJ�UHZDUGV��RQH�ZKR�UDLVHV�DQG�WUDLQV�WKHP�IRU�WKH�VDNH�RI�$OODK�ZLOO�JHW�D�UHZDUG�IURP�+LP�DV�ZHOO�DV�DOO�WKDW�WKH\�FRQVXPH�ZLOO�EH�FRQVLGHUHG�D�UHZDUG�IRU�KLP�IURP�$OODK��)RU�HYHU\�VWDON�RI�JUDVV�LQ�WKH�PHDGRZ�WKDW�RQH�OHWV�WKHP�JUD]H��WKHUH�LV�D�UHZDUG�IRU�KLP��)RU�HYHU\�GURS�RI�ZDWHU�WKDW�RQH�OHWV�WKHP�GULQN�IURP�WKH�FUHHN��WKHUH�LV�D�UHZDUG�
�+H�ZHQW�RQ�GHVFULELQJ�XQWLO�D�UHZDUG�ZDV�PHQWLRQHG�HYHQ�IRU�WKHLU�XULQH�DQG�WKHLU�IHFHV�
$QG� IRU�HYHU\� VWHS� WKDW� WKH\�SUDQFH�RQ�HOHYDWHG�JURXQG�� WKHUH� LV�D� UHZDUG��$V�IRU� WKH�RQH� WR�ZKRP�WKH\�ZLOO�SURYLGH�FRYHU�>LQ�WKH�OLIH�KHUHDIWHU@� KH�LV�WKH�RQH�ZKR�UDLVHV�WKHP�IRU�KRQRU�DQG�GLJQLW\�DQG�UHPHPEHUV�WKH�ULJKW�RI�WKHLU�EDFNV�DQG�VWRPDFKV�LQ�SOHQW\�DQG�DGYHUVLW\��$V�IRU�WKH�RQH�WR�ZKRP�WKH\�DUH� D� EXUGHQ�� KH� LV� WKH� RQH�ZKR� UDLVHV� WKHP� IRU� JORU\� DQG� VKRZLQJ� RII� WR� SHRSOH�
� 7KH\� DVNHG�� 
2�0HVVHQJHU�RI�$OODK��ZKDW�DERXW�GRQNH\V"
�+H�VDLG��
$OODK�KDV�QRW�UHYHDOHG�WR�PH�DQ\WKLQJ�LQ�UHJDUG�WR�WKHP�H[FHSW�WKLV�RQH�FRPSUHKHQVLYH�YHUVH��
+H�ZKR�GRHV�DQ�DWRP
V�ZHLJKW�RI�JRRG�ZLOO�VHH�LW��DQG�KH�ZKR�GRHV�DQ�DWRP
V�ZHLJKW�RI�HYLO�ZLOO�VHH�LW
�>D]�=DO]DODK��@��$O�%XNKDUL� DQG� 0XVOLP� UHODWH� IURP� $EX� +XUDLUDK� WKDW� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� VDLG���:KRHYHU�LV�PDGH�ZHDOWK\�E\�$OODK�DQG�GRHV�QRW�SD\�]DNDK�RQ�KLV�ZHDOWK��RQ�WKH�'D\�RI�-XGJPHQW�LW�ZLOO�EHFRPH�D�EDOG�KHDGHG��SRLVRQRXV��PDOH�VQDNH�ZLWK�WZR EODFN�VSRWV�RYHU�KLV�H\HV��7KH�VQDNH��RQ�WKH�'D\�RI� -XGJPHQW��ZLOO� HQFLUFOH�KLV�QHFN�� DQG�ELWH�KLV� FKHHNV� DQG� VD\�� 
,� DP�\RXU� WUHDVXUH�� ,� DP�\RXU�ZHDOWK�
���7KHQ�KH�>WKH�3URSKHW@�UHFLWHG�WKLV�
D\DK����
$QG�OHW�QRW�WKRVH�ZKR�KRDUG�XS�WKDW�ZKLFK�$OODK�KDV�EHVWRZHG�XSRQ�WKHP�RI�KLV�ERXQW\���
�>DO
,PUDQ����@��,EQ�0DMDK��DO�%D]]DU��DQG�DO�%DLKDTL�UHODWH�IURP�,EQ�
8PDU�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH�� VDLG�� �2�0XKDMLUXQ��EHZDUH�RI� ILYH� WUDLWV�� LI� HYHU� LPPRUDOLW\� VSUHDGV� LQ�D�FRPPXQLW\�DQG�WKHUH�LV�QR�VHQVH�RI�VKDPH�RQ�LWV�RFFXUUHQFH�RU�PHQWLRQLQJ�LW�>DQG�SHRSOH�WDON�DERXW� LW�DV�LI�QRWKLQJ�EDG� KDV� WDNHQ� SODFH@�� GLVHDVHV�ZKLFK�ZHUH� QRW�SUHVHQW� LQ� WKH� WLPH�RI� WKHLU� SUHGHFHVVRUV�ZLOO� VSUHDG�DPRQJ�WKHP��,I�WKH\�GHFUHDVH�WKH�PHDVXUH�DQG�ZHLJKW��RI�VROG JUDLQV�RU�IRRG���WKH\�ZLOO�EH�RYHUFRPH�E\�SRYHUW\��WKHLU�SURYLVLRQV�ZLOO�GHFUHDVH�DQG�WKHLU�UXOHU�ZLOO�EH�XQMXVW��,I�WKH\�UHIUDLQ�IURP�SD\LQJ�WKH�]DNDK�GXH�RQ�WKHLU�SURSHUWLHV��WKH\�ZLOO�EH�GHSULYHG�RI�UDLQ��XQOHVV�WKH\�JHW�LW�RQO\�IRU�WKH�VDNH�RI�WKHLU�
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FDWWOH�� ,I� WKH\� UHQRXQFH� WKHLU�FRPPLWPHQW� WR�$OODK�DQG�+LV�0HVVHQJHU�� WKH\�ZLOO�EH�JRYHUQHG�E\�DQ�HQHP\�ZKR�LV�D�VWUDQJHU�WR�WKHP�DQG�ZKR�ZLOO�WDNH�DZD\�VRPH�RI�ZKDW�WKH\�SRVVHVV��,I�WKHLU�UXOHUV�GR�QRW�UXOH�DFFRUGLQJ�WR�$OODK
V�%RRN��WKH\�ZLOO�EH�DIIOLFWHG E\�FLYLO�ZDU��$OODK�IRUELG�WKDW�WKHVH�VKRXOG�KDSSHQ�WR�\RX��$O�%XNKDUL�DQG�0XVOLP�UHODWH� IURP�DO�$KQDI� LEQ�4D\V�WKDW�KH�VDLG���,�ZDV�LQ� WKH�FRPSDQ\�RI�VRPH�PHQ�RI�4XUDLVK��ZKHQ�D�PDQ��$EX�=KDUU�DO�*KDIDUL��D�FRPSDQLRQ�RI� WKH�3URSKHW��FDPH�ZLWK�FRDUVH�KDLU��FORWKHV��DQG�DSSHDUDQFH��+H�VWRRG�XS��JUHHWHG�WKHP�DQG�VDLG��
,QIRUP�WKRVH�ZKR�KRDUG�SURSHUW\�WKDW�D�VWRQH�ZLOO�EH�KHDWHG�LQ�WKH�)LUHV�RI�+HOO�DQG�WKHQ�SODFHG�RQ�WKH�QLSSOHV�RI�WKHLU�EUHDVWV�XQWLO�LW�FRPHV�RXW�IURP�WKH�WRS�RI�WKHLU�VKRXOGHUV��,W�ZLOO�WKHQ�EH�SODFHG�RQ�WKH�WRS�RI�WKHLU�VKRXOGHUV�XQWLO�LW�FRPHV�RXW�DJDLQ�IURP�WKH�QLSSOH�RI�WKHLU�EUHDVWV��DQG�WKH\�ZLOO�EH�VKDNHQ�
�7KHQ�KH�OHIW��,�IROORZHG�KLP�DQG�VDW�QHDU�KLP��QRW�NQRZLQJ�ZKR�KH�ZDV��,�VDLG��
7KHVH�SHRSOH�GLVOLNHG�ZKDW�\RX�VDLG�WR�WKHP�
�+HREVHUYHG��
7KH\�GR�QRW�XQGHUVWDQG�DQ\WKLQJ�WKDW�P\�IULHQG�VDLG�WR�PH�
�,�DVNHG��
:KR�LV�\RXU�IULHQG"
�+H� UHSOLHG�� 
7KH�3URSKHW�� XSRQ�ZKRP�EH�SHDFH�� >2QH�GD\�KH�DVNHG�PH@�� 
'R�\RX�VHH� WKH�0RXQW�RI�8KXG"
� ,� ORRNHG�DW� WKH�VXQ� WR�VHH�KRZ�PXFK�RI� WKH�GD\�ZDV�OHIW��DV�,� WKRXJKW� WKDW� WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��ZDQWHG�WR�VHQG�PH�RQ�DQ�HUUDQG�IRU�KLP��,�VDLG��
<HV�
�8SRQ�WKLV�KH�VDLG��
1RWKLQJ�ZRXOG�GHOLJKW�PH�PRUH�WKDQ�KDYLQJ�JROG�HTXDO�WR�WKH�EXON�RI�8KXG�DQG�VSHQGLQJ�DOO�RI�LW��LQ�$OODK
V�ZD\��H[FHSW�WKUHH�GLQDUV�

,QGHHG��WKHVH�SHRSOH�GR�QRW�XQGHUVWDQG�DQG�JR�RQ�DFFXPXODWLQJ�ULFKHV��%\�$OODK��,�QHLWKHU�DVN�WKHP�IRU�WKLV�ZRUOG��QRU�GR�,�DVN�WKHP�DQ\WKLQJ�DERXW�UHOLJLRQ�XQWLO�,�PHHW�$OODK��7KH�([DOWHG�2QH�
��)LTK������-XGJPHQW�RQ�WKH�=DNDK�5HIUDLQHU$V� DQ� REOLJDWLRQ� XSRQ�0XVOLPV�� ]DNDK� LV� RQH� RI� WKH� HVVHQWLDO� UHTXLUHPHQWV� RI� ,VODP�� ,I� VRPHERG\�GLVSXWHG� LWV� REOLJDWLRQ�� KH� ZRXOG� EH� RXWVLGH� RI� ,VODP�� DQG� FRXOG� OHJDOO\� EH� NLOOHG� IRU� KLV� XQEHOLHI�XQOHVV�KH�ZDV�D�QHZ�0XVOLP�DQG�FRXOG�EH�H[FXVHG�IRU�KLV LJQRUDQFH�$V� IRU� WKH� RQH� ZKR� UHIUDLQV� IURP� SD\LQJ� LW� ZLWKRXW� GHQ\LQJ� LWV� REOLJDWLRQ�� KH� ZRXOG� EH� JXLOW\� RI�FRPPLWWLQJ�D�VLQ��<HW��WKLV�DFW�GRHV�QRW�SODFH�KLP�RXWVLGH�RI�,VODP��,W�LV�WKH�UXOHU
V�GXW\�WR�WDNH�]DNDK�IURP� WKH� GHIDXOWHU� E\� IRUFH� DQG� UHEXNH� KLP�� SURYLGHG� KH� GRHV� QRW� FROOHFW�PRUH� WKDQ� WKH� VWLSXODWHG�DPRXQW��+RZHYHU��LQ�WKH�YLHZV�RI�$KPDG�DQG�DVK�6KDI
L��LQ�KLV�HDUOLHU�RSLQLRQ��WKH�UXOHU�FRXOG�WDNH�KDOI� RI� WKH� GHIDXOWHU
V�PRQH\�� LQ� DGGLWLRQ� WR� WKH� FDOFXODWHG� DPRXQW�RI� ]DNDK�� DV� D�SXQLVKPHQW��7KLVYLHZ�LV�EDVHG�RQ�ZKDW�$KPDG��DQ1DVD
L��$EX�'DZXG��DO�+DNLP��DQG�DO�%DLKDTL�KDYH�UHFRUGHG�IURP�%DK]�LEQ�+DNLP�DOO�WKH�ZD\�EDFN�WR�KLV�JUDQGIDWKHU�ZKR�VDLG���,�KHDUG�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VD\��
:KHWKHU�WKH�FDPHOV�RI�WKH�]DNDK�SD\HU�DUH JURZQ�RU�EDE\�FDPHOV��LW�PDNHV�QR�GLIIHUHQFH�LQ�KLV�UHZDUG�LI�KH�JDYH�WKHP�ZLOOLQJO\���+RZHYHU���LI�VRPHRQH�UHIUDLQV�IURP�SD\LQJ�LW��LW�ZLOO�EH�WDNHQ�IURP�KLP�DORQJ�ZLWK�KDOI�KLV�SURSHUW\��IRU�LW�LV�D�ULJKW�RI�RXU�/RUG��WKH�%OHVVHG�DQG�WKH�([DOWHG��QRW�D�ULJKW�RI�WKH�KRXVH�RI�0XKDPPDG�
�$VNHG� DERXW� LWV� FKDLQ��$KPDG� UXOHG� LW� JRRG� �KDVVDQ��� 2I� %DK]�� DO�+DNLP� VD\V�� �+LV� WUDGLWLRQV� DUH�DXWKHQWLF���$VK�6KDI
L��DV�DO%DLKDTL�VD\V��GLG�QRW� LQFOXGH�LW�IRU�ILTKL�FRQVLGHUDWLRQ�EHFDXVH� �� �� ���WKLV�KDGLWK�LV�QRW�FRQILUPHG�E\�WKH�VFKRODUV�RI�KDGLWK��,I�VRPH�SHRSOH�UHIUDLQ�IURP�SD\LQJ�]DNDK�NQRZLQJ�WKDW�LW�LV�GXH�DQG�WKDW�WKH\�FDQ�DIIRUG�WR�SD\��WKH\�VKRXOG� EH� IRXJKW� XQWLO� WKH\� \LHOG� DQG� SD\��$O�%XNKDUL� DQG�0XVOLP� UHSRUW� WKDW� ,EQ� 
8PDU� KHDUG� WKH�3URSKHW� VD\�� �,� KDYH� EHHQ� RUGHUHG� WR� ILJKW� SHRSOH� XQWLO� WKH\� VD\� WKDW� QRQH� KDV� WKH� ULJKW� WR� EH�ZRUVKLSSHG�EXW�$OODK��DQG� WKDW�0XKDPPDG� LV�+LV�0HVVHQJHU��DQG�WKH\�XSKROG�WKH�SUD\HUV��DQG�SD\�WKH�]DNDK��,I�WKH\�GR�WKLV��WKHLU�OLYHV�DQG�SURSHUWLHV�ZLOO�EH�VDIH��H[FHSW�IRU�ZKDW�LV�GXH�WR�,VODP��DQG�WKHLU�DFFRXQWV�DUH�ZLWK�$OODK��$EX�+XUDLUDK�LV�UHSRUWHG�WR�KDYH�VDLG���:KHQ�$OODK
V�0HVVHQJHU��XSRQ�ZKRP�EH�SHDFH��GLHG�DQG�$EX�%DNU�VXFFHHGHG�KLP�DV�FDOLSK��VRPH�$UDEV�DSRVWDVL]HG��FDXVLQJ�$EX�%DNU�WR�GHFODUH�ZDU�XSRQ�WKHP��
8PDU�VDLG�WR�KLP��
:K\�PXVW�\RX�ILJKW�WKHVH�PHQ"
��HVSHFLDOO\�ZKHQ�WKHUH�LV�D�UXOLQJ�RI�WKH�3URSKHW��XSRQ�ZKRP�EH� SHDFH�� 
,� KDYH� EHHQ� FDOOHG� WR� ILJKW�PHQ� XQWLO� WKH\� VD\� WKDW� QRQH� KDV� WKH� ULJKW� WR� EH�ZRUVKLSSHG� EXW�$OODK�� DQG�ZKRHYHU� VDLG� LW� KDV� VDYHG� KLV� OLIH� DQG�SURSHUW\� IURP�PH�H[FHSW�ZKHQ�D�ULJKW� LV� GXH� LQ� WKHP�� DQG� KLV� DFFRXQW�ZLOO� EH�ZLWK�$OODK�
�$EX�%DNU� UHSOLHG�� 
%\�$OODK�� ,�ZLOO� ILJKW�WKRVH�ZKR�GLIIHUHQWLDWH�EHWZHHQ�VDODK�DQG�]DNDK�EHFDXVH�]DNDK� LV� WKH�GXH�RQ�SURSHUW\��%\�$OODK��,I�WKH\�ZLWKKHOG�HYHQ�D�\RXQJ�VKH�JRDW��� 
DQDT��WKDW�WKH\�XVHG�WR�SD\�DW�WKH�WLPH�RI�$OODK
V�0HVVHQJHU��
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XSRQ�ZKRP�EH�SHDFH��,�ZRXOG�ILJKW�WKHP�
�7KHQ�
8PDU�VDLG��
%\�$OODK��,W�ZDV�+H�ZKR�JDYH�$EX�%DNU�WKH�WUXH�NQRZOHGJH�WR�ILJKW��DQG�ODWHU�,�FDPH�WR�NQRZ�WKDW�KH�ZDV�ULJKW�
��7KH�VDPH�KDGLWK�QDUUDWHG�E\�0XVOLP��$EX�'DZXG��DQG�DW7LUPL]KL�KDV�WKH�IROORZLQJ�YDULDQW���,I�WKH\�ZLWKHOG�WKH�
LTDO��WKH�URSH�RI�WKH�FDPHO���LQVWHDG�RI��
DQDT��\RXQJ�VKH�JRDW��)LTK������:KR�LV�2EOLJHG�WR�3D\�=DNDK=DNDK�PXVW�EH�SDLG�E\�HYHU\�0XVOLP�ZKR�KDV�D�QLVDE��ZKLFK�LV�WKH�PLQLPXP�RI�RQH
V�KROGLQJV�OLDEOH�WR�]DNDK��7KH�QLVDE�LV�FRQGLWLRQHG�E\�WKH�IROORZLQJ���� =DNDK� VKRXOG� EH� SDLG� RQ� DQ\� DPRXQW� RI�PRQH\� UHPDLQLQJ� DIWHU�PHHWLQJ� WKH� H[SHQVHV� IRU� VXFK�QHFHVVLWLHV�DV�IRRG��FORWKHV��KRXVLQJ��YHKLFOHV�DQG�FUDIW�PDFKLQHV���� $� FRPSOHWH� \HDU� RI� ,VODPLF� FDOHQGDU� VKRXOG� SDVV�� VWDUWLQJ� IURP� WKH� YHU\� GD\� RI� WKH� QLVDE
V�SRVVHVVLRQ��ZLWKRXW�DQ\�GHFUHDVH�GXULQJ� WKH�\HDU�� ,Q�FDVH�RI� LWV�GHFUHDVH��EHLQJ�OHVV� WKDQ�QLVDE��� WKH�\HDU�FRXQW��KDZO���VWDUWV�IURP�WKH�GD\�RI�WKH�QLVDE�FRPSOHWLRQ�&RPPHQWLQJ� RQ� WKH� LVVXH�� DQ�1DZDZL� VDLG�� �,Q� RXU� YLHZ� DQG� WKH� YLHZV� RI�0DOLN��$KPDG�� DQG� WKH�PDMRULW\�RI�VFKRODUV��WKH�DPRXQW�RI�SURSHUW\�OLDEOH�IRU�SD\PHQW�RI�]DNDK��VXFK�DV�JROG��VLOYHU��RU�FDWWOH��LV�WLHG�WR�WKH�FRPSOHWLRQ�RI�QLVDE�WKURXJK�WKH WXUQ�RI�D�ZKROH�\HDU��,I�WKH�QLVDE�GHFUHDVHV�LQ�DQ\�WLPH�RI�WKH�\HDU��>WKH�FRXQWLQJ�RI@�WKH�\HDU�GLVFRQWLQXHV��/DWHU��LI�WKH�QLVDE�LV�FRPSOHWHG��WKH�\HDU�FRXQW�LV�UHVXPHG�IURP�WKH�WLPH�RI�LWV�FRPSOHWLRQ��2Q� WKH� VDPH�VXEMHFW��$EX�+DQLIDK�KROGV�� �:KDW�PDWWHUV� LVWKH�DYDLODELOLW\�RI�QLVDE�DW� WKH�EHJLQQLQJ�DQG�HQG�RI�WKH�\HDU��,WV�GHFUHDVH�DW�DQ\�WLPH�LQ�EHWZHHQ�GRHV�QRW�PDWWHU��HYHQ�WKRXJK�WKH�]DNDK�SD\HU�KDG�WZR�KXQGUHG�GLUKDPV�DQG�KH�ORVW�DOO�EXW�RQH�GLUKDP�GXULQJ�WKH�\HDU��RU�LI�KH�KDG�IRUW\�VKHHS��DOO�RI�ZKLFK�GLHG�H[FHSW�IRU�RQH�GXULQJ�WKH�\HDU��,I��DW�WKH�HQG�RI�WKH�\HDU��KH�KDG�WZR�KXQGUHG�GLUKDPV��RU�IRUW\� VKHHS�� WKHQ�KH�PXVW�SD\� ]DNDK�RQ� DOO� RI� WKDW��7KLV� FRQGLWLRQ� LV�QRW�DSSOLFDEOH� WR� WKH�]DNDK�RI�SODQWDWLRQV�DQG�IUXLWV��IRU�WKHLU�]DNDK�VKRXOG�EH�SDLG�RQ�WKH�KDUYHVW�GD\��$OODK��WKH�([DOWHG�2QH��VD\V��
$QG�SD\�WKH�GXH�WKHUHRI�XSRQ�WKH�KDUYHVW�GD\
�>DO$
UDI����@��$O�
$EGDUL�HODERUDWHG�WKDW���7KH�KROGLQJV�VXEMHFW�WR�]DNDK�DUH�RI�WZR�NLQGV��7KH�ILUVW�NLQG�JURZV�E\�LWVHOI��FURSV�DQG�IUXLWV��7KH�VHFRQG�NLQG�LV�XVHG�IRU�JURZLQJ�DQG�SURGXFWLRQ��PRQH\��PHUFKDQGLVH��DQG�FDWWOH��,Q�WKH�IRUPHU�FDVH��]DNDK�VKRXOG�EH�SDLG�DW�WKH�WLPH�RI�KDUYHVW��,Q�WKH�ODWWHU�FDVH��LW�VKRXOG�EH�SDLG�DW�WKH�HQG�RI�WKH�KDXO��7KLV�ZDV�WKH�RSLQLRQ�RI�DOO�MXULVWV�DV�UHSRUWHG�LQ�DQ1DZDZL
V�DO�0DMUQX
��)LTK������=DNDK�RQ�WKH�+ROGLQJV�RI�,QIDQWV�DQG�0HQWDOO\�5HWDUGHG�3HRSOH7KH� JXDUGLDQ� RI� D� FKLOG� RU� RI� D� PHQWDOO\� UHWDUGHG� SHUVRQ� PXVW� SD\� ]DNDK� RQ� KLV� EHKDOI� IURP� KLV�SURSHUW\�LI�LW�FRQVWLWXWHV�D�QLVDE�
$PU�LEQ�6KX
DLE�UHSRUWHG�IURP�KLV�IDWKHU�EDFNHG�XS�E\�D�FKDLQ�RI�VRXUFHV�JRLQJ�EDFN�WR�
$EGXOODK�LEQ�
$PU�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���2QH�ZKR�EHFRPHV�WKH�JXDUGLDQ�RI�DQ�RUSKDQ�ZLWK�SURSHUW\�PXVW�WUDGH�RQ�KLV�EHKDOI�DQG�QRW�OHDYH�LW�SDVVLYH�LQ�RUGHU�WR�DYRLG�GHSOHWLRQ�RI�WKH�SURSHUW\�E\�VDGDTDK��+RZHYHU�� WKLV� KDGLWK� KDV� D�ZHDN� OLQN�� 6WLOO�� DO�+DIL]� DIILUPV� WKDW�� �7KHUH� LV� D� VLPLODU� KDGLWK� RI� WKH�PXUVDO�W\SH�LQ�WKH�FRPSLODWLRQ�RI�DVK�6KDI
L��ZKR�FRQILUPHG�WKDW�LW�LV�FRQVLGHUHG�D�VRXQG�RQH��
$LVKDK�XVHG�WR�VHW�DVLGH�]DNDK�IRU�WKH�RUSKDQV�ZKR�ZHUH�XQGHU�KHU�SURWHFWLRQ��$W�7LUPL]KL� FRQFOXGHV� WKDW�� �-XULVWV� GLIIHU� RQ� WKLV� LVVXH��0RUH� WKDQ� RQH� FRPSDQLRQ� RI� WKH�3URSKHW��XSRQ� ZKRP� EH� SHDFH�� VDLG� WKDW� ]DNDK�PD\� EH� WDNHQ� IURP� DQ� RUSKDQ
V� SURSHUW\�� $PRQJ� WKHVH� DUH��
8PDU�� 
$OL�� 
$LVKDK�� DQG� ,EQ� 
8PDU��7KLV� YLHZ� LV� DOVR� VXSSRUWHG�E\�0DOLN�� DVK�6KDI
L��$KPDG�� DQG�,VKDT��$QRWKHU�JURXS��LQFOXGLQJ�6XI\DQ�DQG�,EQ�DO�0XEDUDN��KROG�WKDW��
=DNDK�VKRXOG�QRW�EH�WDNHQ�RXW�RI�DQ�RUSKDQ
V�SURSHUW\�
��)LTK�����D��7KH�,QVROYHQW�'HEWRU:KRHYHU�KDV�SURSHUW\�PXVW�SD\�LWV�SURSHU�]DNDK��,I�WKH�SURSHUW\�LV�LQGHEWHG��KH�PD\�ILUVW�SD\�RII�KLV�GHEW��WKHQ�LQ�FDVH�WKH�UHPDLQGHU�LV�HQRXJK�WR�FRQVWLWXWH�D�QLVDE��KH�PXVW�SD\�]DNDK��,I�KH�GRHV�QRW�KROG�WKH�QLVDE��KH�GRHV�QRW�KDYH�WR�SD\�LW�VLQFH�KH�LV�SRRU� 7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���2QO\�WKH�ZHDOWK\�DUH�UHTXLUHG�WR�JLYH�FKDULW\���7KLV�KDGLWK�LV�UHODWHG�E\�$KPDG�DQG�DO�%XNKDUL��7KH�ODWWHU�UHFRUGV�LW�LQ�PX
DOODT�IRUP��7KH�3URSKHW�DOVR�VDLG���=DNDK�LV�OHYLHG�RQ�WKH�ULFK�DQG�SDLG�WR�WKH� SRRU��� ,W� LV� DOO� WKH� VDPH��ZKHWKHU� KH� LV� LQGHEWHG� WR�$OODK� RU� WR�PDQ�� EHFDXVH�RQH�KDGLWK� VWDWHV���$OODK
V�GHEW�LV�PRUH�GHVHUYLQJ�RI�IXOILOOPHQW��)LTK�������=DNDK�2ZHG�E\�D�'HFHDVHG�3HUVRQ
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,I�D�SHUVRQ�GLHV�EHIRUH�KH�SD\V�]DNDK��WKHQ�LW�PXVW�EH�WDNHQ�IURP�KLV�HVWDWH�$FFRUGLQJ� WR�DVK�6KDI
L��$KPDG�� ,VKDT��DQG�$EX�7KDXU�� LW� LV�REOLJDWRU\� WKDW�]DNDK�EH�SDLG� IURP�WKH�SURSHUW\�RI�WKH�GHFHDVHG��DQG�WKLV�SD\PHQW�UHFHLYHV�SUHIHUHQFH�RYHU�GHEW��OHJDF\��DQG�LQKHULWDQFH�IRU�$OODK�VD\V�������DIWHU�SD\PHQW�RI�OHJDFLHV�DQG�GHEWV�LV�ZKDW�\RX�OHDYH������>DQ�1LVD
���@��=DNDK�LV�D�GHEW�SD\DEOH�WR�$OODK�$�PDQ�FDPH�WR�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��DQG�VDLG���0\�PRWKHU�GLHG�ZKLOH�VKH�VWLOO�KDG�WR�PDNH�XS�RQH�PRQWK�RI�IDVWLQJ��6KDOO�,�PDNH�LW�XS�IRU�KHU"��7KH�3URSKHW�UHSOLHG���,I�WKHUH�ZDV� DQ\� GHEW� XSRQ� \RXU� PRWKHU�� ZRXOG� \RX� SD\� LW� RII� IRU� KHU"�� 7KH� PDQ� DQVZHUHG�� �<HV��� 7KH�3URSKHW�WKHQ�REVHUYHG���$�GHEW�WR�$OODK�LV�PRUH�GHVHUYLQJ�WR�EH�SDLG�RII���7KLV�LV�UHODWHG�E\�DO%XNKDUL�DQG�0XVOLP�)LTK������D��7KH�1L\\DK��,QWHQWLRQ�6LQFH� WKH� SD\PHQW� RI� ]DNDK� LV� DQ� DFW� RI�ZRUVKLS�� LWV� YDOLGLW\� GHSHQGV� XSRQ� WKH� H[SUHVVLRQ�RI�RQH
V�LQWHQWLRQ��7KDW� LV�� WKH�]DNDK�SD\HU�VKRXOG�SD\�LW�IRU� WKH�VDNH�RI�$OODK��KH�VKRXOG�PDNH�XS�KLV�PLQG��ZLWK� DOO� RI� KLV� KHDUW�� WKDW� ]DNDK� LV� DQ� REOLJDWLRQ� WR� EH� GLVFKDUJHG�� $OODK� VD\V�� �$QG� WKH\� DUH�FRPPDQGHG�QR�PRUH�WKDQ�WKLV��WR�ZRUVKLS�$OODK��VLQFHUH�LQ�WKHLU�IDLWK�LQ�+LP�DORQH��>DO�%D\\LQDK��@�,W� LV� UHODWHG� LQ� DO�%XNKDUL� DQG�0XVOLP� WKDW� WKH� 3URSKHW�� XSRQ�ZKRP�EH� SHDFH�� VDLG�� �7KH� YDOXH� RI�>RQH
V@� GHHGV� LV� GHWHUPLQHG� E\� >RQH
V@� LQWHQWLRQV�� DQG� WKXV� IRU� HDFK� VKDOO� EH� DFFRUGLQJ� WR� KLV�LQWHQWLRQV���0DOLN�DQG�DVK�6KDI
L�VD\�WKDW�WKH�LQWHQWLRQ�LV�WR�EH�PDGH�DW�WKH�WLPH�RI�UHQGHULQJ�]DNDK��$EX�+DQLIDK�KROGV�WKDW�WKH�LQWHQWLRQ�PXVW�EH�SUHVHQW�DW�WKH�WLPH�RI�SD\PHQW�RU�ZKHQ�]DNDK�LV�EHLQJ�VHW�DVLGH�IURP�RQH
V�DVVHWV��$KPDG
V�YLHZ�LV�WKDW�LW�LV�SHUPLVVLEOH�WR�H[SUHVV�WKH�QL\\DK�D�OLWWOH�HDUOLHU�EHIRUH�SD\PHQW�)LTK�������3D\PHQW�RI�=DNDK�LQ�'XH�7LPH=DNDK�PXVW�EH�SDLG�LPPHGLDWHO\�DW�LWV�GXH�WLPH��'HIHUULQJ�SD\PHQW�RI�]DNDK�LV�SURKLELWHG��XQOHVV�WKH�SD\HU�IRU�VRPH�YDOLG�UHDVRQ�FDQQRW�SD\�LW�RQ�WLPH��,Q�VXFK�D�FDVH��KH�PD\�ZDLW�XQWLO�KH�LV�DEOH�WR�SD\�LW�� ,W� LV� UHODWHG�E\�$KPDG�DQG�DO�%XNKDUL� WKDW� 
8TEDK� LEQ�DO�+DULWK� VDLG�� �2QFH� ,�SHUIRUPHG� WKH� 
DVU�SUD\HU�ZLWK�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��:KHQ�KH�FRQFOXGHG�WKH�SUD\HU��KH�KXUULHGO\�ZHQW�WR�KLV�KRXVH�DQG� UHWXPHG� LPPHGLDWHO\��1RWLFLQJ� WKH�DPD]HG� IDFHV��KH� VDLG�� 
,� OHIW� DW�KRPH�D�SLHFH�RI�JROG�ZKLFK�ZDV�PHDQW�IRU�VDGDTDK��DQG�,�GLG�QRW�ZDQW�WR�OHW�LW�UHPDLQ�D�QLJKW�LQ�P\�KRXVH��VR�,�RUGHUHG�LW�WR�EH�GLVWULEXWHG�
�$VK�6KDI
L�DQG�DO�%XNKDUL��WKH�ODWWHU�LQ�KLV�7DULNK��UHODWH�IURP�
$LVKDK�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH� SHDFH�� VDLG�� �:KHQHYHU� VDGDTDK�ZKLFK� LV� SD\DEOH� LV�PL[HG�ZLWK� D� SURSHUW\�� LW�ZLOO� GHVWUR\� WKDW�SURSHUW\���7KH�VDPH�KDGLWK�LV�UHODWHG�E\�DO�+XPD\GL�ZLWK�WKLV�DGGLWLRQ���,I�\RX�KDYH�WR�SD\�VDGDTDK�ZKLFK�LV�SD\DEOH��WKHQ�LW�PXVW�EH�VHW�DVLGH��RU�WKH�XQODZIXO�>SURSHUW\@�ZLOO�GHVWUR\�WKH�ODZIXO�RQH��)LTK������D��3D\LQJ�=DNDK�LQ�$GYDQFH,W�LV�SHUPLVVLEOH�IRU ]DNDK�WR�EH�SDLG�IRU�HYHQ�WZR�\HDUV�LQ�DGYDQFH��$O�=XKUL�GLG�QRW�VHH�DQ\�SUREOHP�LQ�SD\LQJ�KLV�]DNDK�EHIRUH�WKH�KDZO��$O�+DVDQ�ZDV�RQFH�DVNHG�LI�D�PDQ�ZKR�KDG�SDLG�KLV�]DNDK�IRU�WKUHH� \HDUV� LQ� DGYDQFH� IXOILOOHG� KLV� REOLJDWLRQ��$O�+DVDQ� DQVZHUHG� LQ� WKH� DIILUPDWLYH��2I� WKLV� YLHZ��DVK�6KDXNDQL�VDLG���7KLV�ZDV�WKH�YLHZ�RI�DVK�6KDI
L��$KPDG��DQG�$EX�+DQLIDK��,W�ZDV�VXSSRUWHG�E\�DO�+DGL�DQG�DO�4DVLP���$O�0X
D\\DG�ELOODK�DOVR�VXEVFULEHV�WR�WKLV�RSLQLRQ�DV�EHLQJ�EHWWHU��EXW�KH�VD\V�WKDW�0DOLN��5DEL
DK��6XI\DQ�DWK�7KDXUL��'DZXG��$EX�
8ED\G�LEQ�DO�+DULWK��DQG�DQ�1DVLU��ZKR�FRPHV�IURP�WKH�3URSKHW
V�IDPLO\��KHOG�WKDW�RQH
V�REOLJDWLRQ�LV�QRW�GLVFKDUJHG�LI�WKH�]DNDK�LV�SDLG�EHIRUH�WKH�H[SLUDWLRQ�RI�WKH�\HDU��7KH\�IRUPXODWHG�WKHLU�VWDQFH�RQ�WKH�3URSKHW
V�KDGLWK��DOUHDG\�PHQWLRQHG��ZKLFK�PDNHV�WKH�]DNDK�PDQGDWRU\�IRU�WKH�SD\HU�RQO\�ZKHQ�KH�KDV�KLV�SRVVHVVLRQV�IRU�D�\HDU��+RZHYHU��WKLV�GRHV� QRW� LQYDOLGDWH� WKH� YLHZ� RI� WKRVH� ZKR� PDLQWDLQ� WKDW� SD\LQJ� ]DNDK� LQ� DGYDQFH� LV� ODZIXO�� IRU�XQGHQLDEO\� WKH� REOLJDWLRQ� RI� ]DNDK� LV� DVVRFLDWHG�ZLWK� WKH� H[SLU\� RI� RQH� IXOO� \HDU��7KH� GLIIHUHQFH� LV�RQO\� RQ� WKH�SRLQW� RI�ZKHWKHU�RQH
V�REOLJDWLRQ� LV� GLVFKDUJHG� LI� WKH� ]DNDK� LV� SDLG�EHIRUH� WKH�\HDU�KDV�H[SLUHG���,EQ�5XVKG�VXPV�XS�WKH�VXEMHFW���7KH�FRQWURYHUV\�DULVHV�IURP�WKH�TXHVWLRQ�ZKHWKHU�LW�LV�DQ�DFW�RI�ZRUVKLS�RU�DQ�REOLJDWLRQ�RZHG�WR�WKH�SRRU��7KH�JURXS�ZKLFK�FRQVLGHUV�LW�DQ�DFW�RI�ZRUVKLS��OLNH�VDODK� �SUD\HUV��� GRHV� QRW� DJUHH� WKDW� LW� VKRXOG� EH� SDLG� EHIRUH� LWV� WLPH��2Q� WKH� RWKHU� KDQG�� WKH� JURXS�ZKLFK�YLHZV� LW� DV� VLPLODU� WR� WKH� FDVH�RI� GHIHUUHG�REOLJDWRU\�GXHV�DSSURYHV� LWV�YROXQWDU\�SD\PHQW� LQ�DGYDQFH���,Q�VXSSRUW�RI�KLV�YLHZ��DVK6KDI
L�UHODWHV�D�KDGLWK�IURP�
$OL�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��DVNHG�IRU�DO�
$EEDV
�VDGDTDK�EHIRUH�LWV�GXH�GDWH�
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)LTK�������,QYRNLQJ�%OHVVLQJ�IRU�WKH�=DNDK�3D\HU,W� LV� GHVLUDEOH� WKDW� WKH� UHFLSLHQW� LQYRNH� EOHVVLQJ� IRU� WKH� ]DNDK� SD\HU� DW� WKH� WLPH�RI� LWV� SD\PHQW�� IRU�$OODK� VD\V�� �7DNH� DOPV� RI� WKHLU� SURSHUW\� WKDW� \RX�PD\�SXULI\� DQG� VDQFWLI\� WKHP�DQG�SUD\� IRU� WKHP��9HULO\�� \RXU� SUD\HUV� DUH� D� FRPIRUW� IRU� WKHP�� >DW�7DXEDK ���@�� ,W� LV� UHODWHG� IURP� 
$EGXOODK� LEQ�$EX�$ZID�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��RQ�UHFHLYLQJ�VDGDTDK�ZRXOG�VD\���2�$OODK��EOHVV�WKH�IDPLO\�RI�$EX�$XID���7KLV�LV�UHODWHG�E\�$KPDG�DQG�RWKHUV�:D
LO� LEQ�+DMU�UHSRUWHG�WKDW� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��SUD\HG�IRU�D�PDQ�ZKR�KDG�RIIHUHG�D�ILQH�VKH�FDPHO�LQ�KLV�]DNDK�SD\PHQW���0D\�$OODK�EOHVV�KLP�DQG�PDNH�KLV�FDPHOV�EHQHILFLDO�WR�KLP���7KLV�LV�UHODWHG�E\�DQ�1DVD
L�$VK�6KDI
L�VD\V���$FFRUGLQJ�WR�WKLV�KDGLWK�� WKH�OHDGHU�PD\�SUD\�IRU� WKH�DOPVJLYHU�XSRQ�UHFHLYLQJ�KLV�SD\PHQW� E\� VD\LQJ�� 
0D\�$OODK� UHZDUG� \RX� LQ� WXUQ� RI�ZKDW� \RX� KDYH� RIIHUHG�� DQG�PD\�$OODK� EOHVV�ZKDW�\RX�VWLOO�SRVVHVV�
��)LTK�������+ROGLQJV�VXEMHFW�WR�]DNDK,VODP�HQMRLQHG�]DNDK�RQ�FURSV��IUXLW��OLYHVWRFN��PHUFKDQGLVH��PLQHUDOV��JROG��VLOYHU��DQG�WUHDVXUHV�)LTK������D��=DNDK�RQ�*ROG�DQG�6LOYHU6D\V�$OODK� FRQFHUQLQJ� ]DNDK� RQ� JROG� DQG� VLOYHU�� �����$V� IRU� WKRVH�ZKR�KRDUG� WUHDVXUHV� RI� JROG� DQG�VLOYHU� DQG� GR�QRW� VSHQG� WKHP� IRU� WKH� VDNH�RI�$OODK��ZDUQ� WKHP�RI�JULHYRXV� VXIIHULQJ� >LQ� WKH� OLIH� WR�FRPH@��>DW�7DXEDK���@��7KXV��]DNDK�LV�SUHVFULEHG�IRU�JROG�DQG�VLOYHU��ZKHWKHU�WKH\�DUH�LQ�WKH�IRUP�RI�FRLQV��LQJRWV��RU�GXVW��DV�ORQJ�DV�WKH�DPRXQW�RZQHG�FRQVWLWXWHV�D�QLVDE��D�SHULRG�RI�D�\HDU�KDV�SDVVHG��GHEWV�DUH�VHWWOHG��DQG�RU�EDVLF�QHHGV�VDWLVILHG�IURP�LW�)LTK������E��7KH�1LVDE�RI�*ROG�DQG�,WV�'XH7KH�PLQLPXP�RI�QLVDE�IRU�JROG�LV�WZHQW\�GLQDUV�RZQHG�IRU�RQH�\HDU��,WV�GXH�LV�D�TXDUWHU�RI�D�WHQWK��WKDW�LV��KDOI�D�GLQDU��)RU�DQ\�DPRXQW�RYHU�WZHQW\�GLQDUV��D�TXDUWHU�RI�D�WHQWK�LV�OHYLHG�XSRQ�LW��
$OL�UHSRUWHG�WKDW� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� VDLG�� �7KHUH� LV� QRWKLQJ� XSRQ� \RX� LQ� JROG�� XQWLO� LW� UHDFKHV�WZHQW\�GLQDUV��7KXV��LI�\RX�KDYH�WZHQW\�GLQDUV�DW�WKH�HQG�RI�WKH�\HDU��WKHQ�WKHUH�LV�KDOI�D�GLQDU�OHYLHG�RQ� LW� >DV� ]DNDK@�� $Q\� DGGLWLRQDO� DPRXQW� ZLOO� EH� FDOFXODWHG� LQ� WKLV� PDQQHU�� 7KHUH� LV� QR� ]DNDK� RQ�SURSHUW\�XQWLO�LW�KDV�EHHQ�RZQHG�IRU�RQH�\HDU���7KLV�KDGLWK�LV�UHODWHG�E\�$KDPG��$EX�'DZXG��DQG�DO�%DLKDTL��$O�%XNKDUL�JUDGHV�LW�DXWKHQWLF�DQG�DO+DIL]K�YHULILHG�LW�=XUDLT�� WKH�)D]DUDK�FODQ
V�SURWHJH��UHSRUWHG�WKDW� 
8PDU�LEQ� 
$EGXOD]L]�ZURWH� WR�KLP�DIWHU�KH�EHFDPH�FDOLSK�� �7DNH� ZKDW� SDVVHV� E\� \RX� RI� WKH� FRPPHUFH� RI� WKH� 0XVOLPV��WKRVH� ZKR� WUDGH� ZLWK� WKHLU�SURSHUWLHV��D� GLQDU� IRU� HDFK� IRUW\� GLQDUV�� )URP� WKDW�ZKLFK� LV� OHVV� WKDQ� IRUW\�� FDOFXODWH� RQ� WKH� OHVVHU�DPRXQW�XQWLO�LW�UHDFKHV�WZHQW\�GLQDUV��,I�\RX�KDYH�WR�WDNH�RQH�WKLUG�RI�D�GLQDU��GLVUHJDUG�LW�DQG�GR�QRW�WDNH�DQ\WKLQJ�RQ�LW��$IWHUZDUGV��JLYH�WKHP�D�ZULWWHQ�UHOHDVH�RI�ZKDW�\RX�KDYH�OHYLHG�IURP�WKHP�XQWLO�WKH�\HDU�H[SLUHV���7KLV�LV�UHODWHG�E\�,EQ�$EX�6KDLEDK�0DOLN� VD\V� LQ�KLV�DO�0XZDWWD
�� �7KH�XQFRQWURYHUVLDO� WUDGLWLRQ� WKDW�ZH�KDYH� LV� WKDW� WKH�]DNDK�GXH�RQ�WZHQW\�GLQDUV�LV�OLNH�WKH�]DNDK�GXH�RQ�WZR�KXQGUHG�GLUKDPV���7ZHQW\�GLQDUV�DUH�HTXDO�WR�WZHQW\�HLJKW�(J\SWLDQ�GLUKDPV�LQ�ZHLJKW�)LTK�������7KH�1LVDE RI�6LOYHU�DQG�LWV�'XH7KHUH�LV�QR�]DNDK�RQ�VLOYHU�XQWLO�WKH�DPRXQW�H[FHHGV�WZR�KXQGUHG�GLUKDPV��7KH�DPRXQW�SD\DEOH�LV�D�TXDUWHU�RI�D�WHQWK�IRU�DQ\�DPRXQW��7KHUH�LV�QR�]DNDK�H[HPSWLRQ�RQ��VLOYHU��FRLQV�LI�WKH\�DWWDLQ�D�QLVDE�
$OL�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���,�H[HPSW�\RX�IURP�SD\LQJ�]DNDK�RQ�KRUVHV�DQG�VODYHV��3D\��WKHQ��]DNDK�RQ�VLOYHU��RQH�GLUKDP�IRU�HDFK�IRUW\�GLUKDPV��=DNDK�LV�QRW�GXH�RQ�QLQHW\�RU�RQH�KXQGUHG�GLUKDPV�RI�VLOYHU��,I�LW�UHDFKHV�WZR�KXQGUHG�GLUKDPV��ILYH�GLUKDPV�DUH�WR�EH�SDLG���7KLV�ZDV�UHODWHG�E\�WKH�DXWKRUV�RI�DV�6XQQDQ��7KH�7UDGLWLRQV���$W�7LUPL]KL�UHODWHV���,�DVNHG�DO�%XNKDUL�LI�KH� FRQILUPV� WKLV� KDGLWK�� +H� VDLG�� 
,W� LV� DXWKHQWLF�
� �� $W�7LUPL]KL� DOVR� VD\V�� �-XULVWV� UHFRJQL]H� WKDW�VDGDTDK�VKRXOG�EH�WDNHQ�RXW�RI�DQ\�DPRXQW�OHVV�WKDQ�ILYH�RXQFHV��DZDT���2QH�RXQFH��XTL\\DK��HTXDOV�IRUW\�GLUKDPV��)LYH�DZDT�HTXDO�����GLUKDPV��7ZR�KXQGUHG�GLUKDPV�HTXDO� WZHQW\�VHYHQ�UL\DOV�HTXDO���������(J\SWLDQ�SLDVWHUV��)LTK������D��&RPELQLQJ�*ROG�DQG�6LOYHU,I� D� SHUVRQ�RZQV�JROG� DQG�VLOYHU�� EXW� QHLWKHU�RI� WKHP�RQ� LWV� RZQ�FRQVWLWXWHV� D�QLVDE�� KH� VKRXOG�QRW�FRPELQH�WKH�WZR�LQ�RUGHU�WR�REWDLQ�D�QLVDE��7KLV�LV�EHFDXVH�WKH\�DUH�QRW�RI�WKH�VDPH�NLQG��7KH�EDVLF�
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UXOH�LV�WKDW�QR�FDWHJRU\�FDQ�EH�FRPELQHG�ZLWK�DQRWKHU��,W�LV�WKH�VDPH�IRU�FRZV�DQG�VKHHS��)RU�H[DPSOH��LI�VRPHRQH�KDV�����GLUKDPV�DQG�QLQHWHHQ�GLQDUV��KH�LV�QRW�VXSSRVHG�WR�SD\�]DNDK�RQ�WKHP�)LTK�������=DNDK�RQ�'HEW'HEWV�DUH�RI�WZR�NLQGV����� $�GHEW�ZKLFK�LV�DFNQRZOHGJHG�E\�WKH�GHEWRU�ZLWK�WKH�ZLOOLQJQHVV�WR�SD\�LW�RII��DQG���� $� GHEW� ZKLFK� LV� QRW� DFNQRZOHGJHG� HLWKHU� EHFDXVH� WKH� ERUURZHU� LV� LQVROYHQW� RU� LWV� SD\PHQW� LV�GHIHUUHG�,Q�WKH�ILUVW�FDVH��VFKRODUV�KDYH�IRUPHG�WKH�IROORZLQJ�YLHZV���7KH�ILUVW�YLHZ��
$OL�� DWK�7KDXUL��$EX�7KDXU�� WKH�+DQDIL\\DK�� DQG� WKH�+DQEDOL\\DK�KROG� WKDW� WKH FUHGLWRU� VKRXOG�SD\�]DNDK� RQ� WKH� GHEW�� SURYLGHG� KH� KDV� UHFHLYHG� LW� IURP� WKH� GHEWRU�� LQ� WKDW� ]DNDK� ZLOO� EH� SD\DEOH�UHWURDFWLYHO\���7KH�6HFRQG�YLHZ��
8WKPDQ�� ,EQ� 
8PDU�� -DELU��7DZXV�� DQ1DNKD
L�� DO�+DVDQ�� D]�=XKUL��4DWDGDK�� DQG�DVK�6KDI
L�KROG� WKDW�WKH�FUHGLWRU�VKRXOG�SD\�]DNDK�RQ�WKH�YDOXH�RI�D�GHEW�RZHG�RQ�WLPH��HYHQ�WKRXJK�KH�GLG�QRW�UHFHLYH�LW�\HW�� VLQFH�KH� LV� HYHQWXDOO\�JRLQJ� WR� UHFHLYH� LW� DQG�XVH� LW�� ,W� LV� VLPLODU� WR� WKH� ]DNDK�RI�DQ\�GHSRVLWHG�DPRXQW���7KH�WKLUG�YLHZ��
,NULPDK��
$LVKDK��DQG�,EQ�
8PDU�KROG�WKDW�QR�]DNDK�LV�GXH�RQ�GHEW�VLQFH�LW�GRHV�QRW�JURZ��,W�LV�VLPLODU�WR�WKH�FDVH�RI�DFTXLUHG�DVVHWV���7KH�IRXUWK�YLHZ��6D
LG�LEQ�DO�0XVD\\DE�DQG�
$WD�LEQ�$EX�5DEDK�KROG�WKDW�]DNDK�VKRXOG�EH�SDLG�IRU�RQH�\HDU�LI�WKH�GHEW�LV�UHWXUQHG�WR�WKH�FUHGLWRUV���� )RU�WKH�VHFRQG�FDVH��4DWDGDK��,VKDT�LEQ�$EX�7KDXU��DQG�WKH�+DQLIL\\DK�KROG�WKDW�LWV�]DNDK�LV�QRW�FRPSXOVRU\�RQ�WKLV�W\SH�RI�GHEW��VLQFH�WKH�FUHGLWRU�FDQQRW�EHQHILW�IURP�LW��$WK�7KDXUL�DQG�$EX�
8ED\G�KROG�WKDW�RQ�UHFHLSW��RI�LW��WKH�FUHGLWRU�VKRXOG�SD\�LWV�]DNDK�UHWURDFWLYHO\�VLQFH�LW�KLV�DQG�KH�PD\�XVH�LW�DW�KLV�RZQ�IUHH�ZLOO��OLNH�WKH�]DNDK�RQ�WKH�GHEW�RI�D�ULFK�SHUVRQ��7KH�ODVW�WZR�YLHZV�DUH�DWWULEXWHG�WR�DVK�6KDI
L�� 
8PDU� LEQ� 
$EGXOD]L]�� DO+DVDQ�� DO�/D\WK�� DO�$X]D
L� DQG�0DOLN� DJUHH� WKDW� KH� VKRXOG� SD\�]DNDK�RQ�LW�IRU�RQO\�RQH�\HDU�ZKHQ�KH�UHFHLYHV�LW�)LTK�������=DNDK�RQ�%DQNQRWHV�DQG�ERQGV6LQFH�WKH\�DUH�GRFXPHQWV�ZLWK�JXDUDQWHHG�FUHGLWV��EDQNQRWHV�DQG�ERQGV�DUH�VXEMHFW�WR�]DNDK�RQFH�WKH\�DWWDLQ� WKH� PLQLPXP� RI� QLVDE��WKDW� LV�� D� SHUVRQ� PD\� FKDQJH� WKHP� LQWR� FXUUHQF\� LPPHGLDWHO\�� 7KH�PLQLPXP�RI�QLVDE�LV�WZHQW\�VHYHQ�(J\SWLDQ�UL\DOV�)LTK������D��=DNDK�RQ�-HZHOU\6FKRODUV�DJUHH�WKDW�QR�]DNDK�KDV�WR�EH�SDLG�RQ�GLDPRQGV��SHDUOV��VDSSKLUHV��UXELHV��FRUDOV��FKU\VROLWH��RU�DQ\�NLQG�RI�SUHFLRXV� VWRQHV�XQOHVV� WKH\�DUH�XVHG� IRU� WUDGH��7KHUH� LV��KRZHYHU��GLVDJUHHPHQW�RYHU�ZKHWKHU�ZRPHQ
V� JROG� RU� VLOYHU� MHZHOU\� LV� H[HPSW��$EX�+DQLIDK� DQG� ,EQ�+D]P� KROG� WKDW� ]DNDK� LV�FRPSXOVRU\�RQ�JROG� DQG� VLOYHU� MHZHOU\�SURYLGHG� WKH\�FRQVWLWXWH�D�QLVDE��7KHLU�YLHZ� LV�EDVHG�RQ� WKH�UHSRUW RI�
$PU�LEQ�6KX
DLE�IURP�KLV�IDWKHU�IURP�KLV�JUDQGIDWKHU���7ZR�ZRPHQ�ZLWK�JROG�EUDFHOHWV�RQ�WKHLU�ZULVWV�FDPH�WR�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��7KH�3URSKHW�VDLG��
'R�\RX�ZDQW�$OODK�WR�PDNH�\RX� ZHDU� EUDFHOHWV� RI� ILUH� RQ� WKH� 'D\� RI� -XGJPHQW"
� 7KH\� DQVZHUHG�� 
1R�
� +H� VDLG�� 
7KHQ� SD\� WKH�]DNDK�ZKLFK�LV�GXH�RQ�ZKDW�\RX�ZHDU�RQ�\RXU�ZULVWV�
��,Q�WKH�VDPH�ZD\��$VPD
�ELQW�<D]LG�UHSRUWHG���0\�DXQW�DQG�,��ZKLOH�ZHDULQJ�JROG�EUDFHOHWV��ZHQW�WR�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��+H�DVNHG��
'LG�\RX�SD\�WKHLU�]DNDK"
�6KH�UHODWHG�WKDW�WKH\�KDG�QRW��7KH�3URSKHW�VDLG�� 
'R�\RX�QRW�IHDU�WKDW�$OODK�ZLOO�PDNH�\RX�ZHDU�D�EUDFHOHW�RI�ILUH"�3D\�LWV�]DNDK�
���$O�+D\WKDPL�FRQILUPV�WKDW�LW�ZDV�QDUUDWHG�E\�$KPDG��DQG�LWV�FKDLQ�LV�JRRG�
$LVKDK�QDUUDWHG���7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��FDPH�WR�PH�DQG�VDZ�PH�ZHDULQJ�VLOYHU�ULQJV��7KHUHXSRQ��KH�DVNHG��
:KDW�LV�WKLV��
$LVKDK"
�,�UHSOLHG��
,�PDGH�WKHP�WR�DGRUQ�P\VHOI�IRU�\RX��2�0HVVHQJHU�RI�$OODK�
�+H�VDLG�� 
'LG�\RX�SD\� WKHLU� ]DNDK"
� ,� VDLG�� 
1R��RU�ZKDW�$OODK�ZLVKHV�
�7KHQ� KH VDLG�� 
7KHLU� SXQLVKPHQW� LQ� +HOO� LV� HQRXJK� IRU� \RX�
� �� 7KLV� LV� UHODWHG� E\� $EX�'DZXG�� DG�'DUDTXWQL��DQG�DO�%DLKDTL�0DOLN��DVK�6KDI
L��DQG�$KPDG�LEQ�+DQEDO�KROG�WKDW�WKHUH�LV�QR�]DNDK�RQ�ZRPHQ
V�MHZHOU\�UHJDUGOHVV�RI�LWV�YDOXH��$O�%DLKDTL�UHODWHV�WKDW�-DELU LEQ�
$EGXOODK�ZDV�RQFH�DVNHG�LI�MHZHOU\�ZDV�VXEMHFW�WR�]DNDK��+H�UHSOLHG�WKDW�LW�ZDV�QRW��HYHQ�LI�LWV�YDOXH�H[FHHGHG�RQH�WKRXVDQG�GLQDUV�$O�%DLKDTL�DOVR�QDUUDWHV� WKH�FDVH�RI�$VPD
���$VPD
�ELQW�$EX�%DNU�XVHG�WR�DGRUQ�KHU�GDXJKWHUV�ZLWK�JROG��$OWKRXJK�LWV�YDOXH�ZDV�DURXQG�ILIW\�WKRXVDQG�GLQDUV��VKH�GLG�QRW�SD\�]DNDK�RQ�LW��
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,W�LV�UHODWHG�LQ�DO�0XZDWWD
�IURP�
$EGXUUDKPDQ�LEQ�DO�4DVLP�IURP�KLV�IDWKHU�WKDW�
$LVKDK�XVHG�WR�WDNH�FDUH�RI�KHU�QLHFHV��ZKR�ZHUH�RUSKDQV�XQGHU�KHU�SURWHFWLRQ�� DQG� DGRUQHG� WKHP�ZLWK� MHZHOU\�ZLWKRXW�SD\LQJ�LWV�]DNDK��$OVR�LQ�DO�0XZDWWD
�LW�LV�UHODWHG�WKDW�
$EGXOODK�LEQ�
8PDU�XVHG�WR�DGRUQ�KLV�GDXJKWHUV�DQG�VODYH�JLUOV�ZLWK�JROG�ZLWKRXW�SD\LQJ�]DNDK�6XPPLQJ� XS� WKH� VXEMHFW�� DO�.KDWWDEL� FRQFOXGHV�� �:KDW� DSSHDUV� LQ� WKH�4XU
DQ� VXSSRUWV� WKH� YLHZ� RI�WKRVH�ZKR�KROG�WKDW�]DNDK�LV�REOLJDWRU\�RQ�JROG�DQG�VLOYHU��DQG�WKH�WUDGLWLRQV�DOVR�VXSSRUW�WKLV��7KRVH�ZKR� GLG� QRW� FRQVLGHU� LW� REOLJDWRU\� EDVHG� WKHLU� YLHZ� RQ� VSHFXODWLRQ� DQG� VRPH� RI� WKH� WUDGLWLRQV��+RZHYHU��WR�EH�RQ�WKH�VDIH�VLGH��LW�LV�EHWWHU�WR�SD\���7KHVH�GLIIHUHQW�YLHZV�GHDO�ZLWK�DOORZDEOH�JROG�RU�VLOYHU�DGRUQPHQW��$V�IRU�RWKHU�DGRUQPHQWV�ZKLFK�DUH�SURKLELWHG�� WKDW� LV��D�ZRPDQ�ZHDULQJ�D�PDQ
V�DGRUQPHQW��WKHLU�]DNDK�VKRXOG�EH�SDLG��7KH�VDPH�UXOH�LV�DSSOLHG�WR�JROG�RU�VLOYHU�XWHQVLOV�)LTK�������=DNDK�RQ�D�:RPDQ
V�'RZU\$EX�+DQLIDK� LV� RI� WKH� RSLQLRQ� WKDW� WKHUH� LV� QR� ]DNDK�RQ� WKH�GRZU\�RI� D�ZRPDQ�XQWLO� VKH� FRPHV� WR�SRVVHVV�LW��$W�WKH�VDPH�WLPH��WKH�GRZU\�PXVW�FRQVWLWXWH�WKH�QLVDE�DW�WKH�HQG�RI�WKH�\HDU��7KH�SRVLWLRQ��KRZHYHU��ZLOO�EH�GLIIHUHQW�LI�WKH�ZRPDQ�KDV�DFFXPXODWHG�D�QLVDE�RWKHU�WKDQ�WKH�GRZU\��,Q�VXFK�D�FDVH��DQ\�DPRXQW�VKH�UHFHLYHV�VKRXOG�EH�DGGHG�WR�WKH�QLVDE��DQG�]DNDK�VKRXOG�EH�SDLG�DW�WKH�HQG�RI�D�\HDU�RI�SRVVHVVLRQ��$VK�6KDI
L�KROGV�WKDW�D�ZRPDQ�PXVW�SD\�]DNDK�RQ�KHU�GRZU\�DW�WKH�HQG�RI RQH�\HDU��HYHQ�LI�LW�LV�EHIRUH�WKH�ZHGGLQJ��7KH�SUREDELOLW\�RI�LWV�UHVWLWXWLRQ�EHFDXVH�RI�QXOOLILFDWLRQ��RU�LWV�ILIW\�SHUFHQW�UHIXQG�EHFDXVH�RI�GLYRUFH��GRHV�QRW�H[HPSW�KHU� IURP�SD\LQJ� LW��7KH�+DQEDOL\\DK�DUH�RI� WKH�RSLQLRQ�WKDW�GRZU\�LV�D�FUHGLW�IRU�ZRPHQ�DQG�WKDW�LW�LV�VLPLODU�WR�GHEWV��,I�WKH�UHFLSLHQW�RI�D�GRZU\�LV�ULFK��WKH�SD\PHQW� RI� LWV� ]DNDK� LV� REOLJDWRU\�� ,I� WKH� UHFLSLHQW� LV� LQVROYHQW�� RU� GRHV� QRW� DFNQRZOHGJH� LW�� WKHQ��DFFRUGLQJ� WR� DO�.KLUDTL\\�� WKH� ]DNDK� LV� REOLJDWRU\� UHJDUGOHVV� RI� WKH� FRQVXPDWLRQ� RI� PDUULDJH�� ,I� D�ZRPDQ� UHFHLYHV� KDOI� RI� KHU�GRZU\� �LQ� WKH� FDVH�RI�KHU�GLYRUFH�EHIRUH� FRQVXPDWLRQ��� VKH� VKRXOG�SD\�]DNDK�RQO\�RQ�WKH�UHFHLYHG�KDOI��+RZHYHU��LI�DOO�RI�WKH�GRZU\�LV�FDQFHOOHG�EHIRUH�VKH�UHFHLYHV�LW��LQ�WKH�FDVH�RI�QXOOLI\LQJ�WKH�PDUULDJH�RQ�KHU�EHKDOI���VKH�LV�XQGHU�QR�REOLJDWLRQ�WR�SD\�LWV�]DNDK�)LTK������D��=DNDK�RQ�+RXVH�5HQW$EX�+DQLIDK�DQG�0DOLN�PDLQWDLQ�WKDW�WKH�UHQW�LV�QRW�SD\DEOH�WR�WKH�ODQGORUG�DW�WKH�WLPH�RI�WKH�FRQWUDFW�EXW�DW�WKH�H[SLU\�RI�WKH�UHQWLQJ�SHULRG��7KXV��WKH�ODQGORUG ZKR�UHQWV�RXW�D�KRXVH�VKRXOG�SD\�WKH�]DNDK�RQ�KLV�KRXVH�UHQW��SURYLGHG�WKH�IL[HG�DPRXQW�PHHWV�WKH�IROORZLQJ�FRQGLWLRQV��UHFHLYLQJ�RI�WKH�PRQH\�DQG� FRPSOHWLRQ� RI� QLVDE� DW� WKH� HQG� RI� WKH� \HDU�� 7KH� +DQEDOL\\DK� WKLQN� WKDW� RQFH� WKH� FRQWUDFW� LV�FRQFOXGHG�� WKH� ODQGORUG� LV�HQWLWOHG� WR�KDYH�UHQW��7KXV�� LI�VRPHRQH�OHDVHV�KLV�KRXVH�� WKH�]DNDK�LV�GXH�XSRQ�LWV�IL[HG�UDWH�UHDFKLQJ�D�QLVDE�DW�WKH�HQG�RI�WKH�\HDU��7KLV�LV�VR�EHFDXVH�WKH�ODQGORUG�KDV�WKH�ULJKW�WR�VSHQG�WKH�UHQW�WKH�ZD\�KH�ZDQWV�WR��7KH�SRVVLELOLW\�RI�FDQFHOOLQJ�WKH�OHDVH�GRHV�QRW�LQYDOLGDWH�WKH�REOLJDWLRQ� WR� SD\� ]DNDK�� 7KLV� FDVH� LV� VLPLODU� WR� WKH� FDVH� RI� GRZU\� EHIRUH� WKH� FRQVXPDWLRQ� RI� D�PDUULDJH��,I�WKH�UHQW�LV�DQ�DUUHDU�UHQW��WKHQ�LW�VKRXOG�EH�WUHDWHG�DV�D�GHEW�HLWKHU�DV�SDLG�RU�SRVWSRQHG��,Q�DO�0DMPX
��DQ�1DZDZL�VD\V���,I�VRPHERG\�OHDVHG�D�KRXVH�DQG�ZDV�SDLG�LQ�DGYDQFH��KH�VKRXOG�SD\�LWV�]DNDK�RQ�UHFHLYLQJ�LW��7KLV�LV�XQFRQWURYHUVLDO��)LTK�������=DNDK�RQ�7UDGH7KH�PDMRULW\� RI� VFKRODUV� DPRQJ� WKH� FRPSDQLRQV�� WKH� IROORZHUV�� WKH� JHQHUDWLRQ� DIWHU� WKHP�� DQG� WKH�MXULVWV� ZKR� FDPH� VXEVHTXHQWO\� KHOG� WKDW� ]DNDK� RQ� PHUFKDQGLVH� LV� FRPSXOVRU\�� $EX� 'DZXG� DQG�DO%DLKDTL� UHODWH� WKDW� 6DPXUDK� LEQ� -XQGXE� UHSRUWHG�� �7KH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� XVHG� WR�FRPPDQG�XV� WR�SD\�VDGDTDK� IURP�>WKH�JRRGV@�ZH�KDG� IRU�VDOH���$G�'DUDTXWQL�DQG�DO�%DLKDTL� UHODWH�WKDW� $EX� =KDUU� UHSRUWHG� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� VD\LQJ�� �7KHUH� LV� VDGDTDK� RQ� FDPHOV��VKHHS�� FRZV�� DQG� KRXVH� IXUQLWXUH��� $VK�6KDI
L�� $KPDG�� $EX� 
8EDLG�� DG�'DUDTXWQL�� DO�%DLKDTL�� DQG�
$EG�XU�5D]]DT�UHODWH�WKDW�$EX�
$PU�LEQ�+DPPDV�UHSRUWHG�IURP�KLV�IDWKHU�WKDW�KH�VDLG���,�XVHG�WR�VHOO�OHDWKHU�DQG�FRQWDLQHUV��2QFH�� 
8PDU� LEQ�DO�.KDWWDE�SDVVHG�E\�PH�DQG�VDLG�� 
3D\� WKH�VDGDTDK�GXH�RQ�\RXU� SURSHUW\�
� ,� VDLG�� 
2�&RPPDQGHU� RI� WKH�)DLWKIXO�� LW� LV� MXVW� OHDWKHU�
�+H� UHSOLHG�� 
(YDOXDWH�LW� DQG�WKHQ�SD\�LWV�GXH�VDGDTDK�
��&RPPHQWLQJ�RQ� LWV�FUHGHQWLDOV�� ,EQ�4XDGPDK�VD\V� LQ�DO0XJKQL� WKDW� WKLV� LV� D�NLQG�RI�VWRU\�ZKLFK� LV�ZHOO�NQRZQ�DQG�LQGLVSXWDEOH��7KLV�PLJKW�EH�D�FRQVHQVXV�RI�RSLQLRQ�2Q�WKH�RWKHU�KDQG��WKH�=DKLUL\\DK�PDLQWDLQ�WKDW�PHUFKDQGLVH�LV�QRW�VXEMHFW�WR�]DNDK��7KH\�GLIIHU��VD\V�,EQ�5XVKG��EHFDXVH�RI�WKHLU�XVH�RI�DQDORJLFDO�UHDVRQLQJ�WR�WKH�REOLJDWLRQ�RI�]DNDK�DQG�EHFDXVH�RI�WKHLU�GLVDJUHHPHQW�RQ�WKH�DXWKHQWLFLW\�RI�6DPXUDK
V�DQG�$EX�=KDUU
V�UHSRUWV�
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+RZHYHU��WKH�PDMRULW\�RI�MXULVWV�YLHZ�PHUFKDQGLVH�DV�D�SURSHUW\�ZKLFK�LQFUHDVHV�LQ�YDOXH��+HQFH��E\�DQDORJ\�� LW� LV�VLPLODU� WR� WKH� WKUHH�FDWHJRULHV�XSRQ�ZKLFK�]DNDK�PXVW�EH�SDLG��SODQWDWLRQV��FDWWOH��DQG�JROG�DQG�VLOYHU�,W� LV� VWDWHG� LQ� DO�0DQGU�� �0RVW� VFKRODUV� DJUHH� WKDW� ]DNDK� LV� REOLJDWRU\�RQ�PHUFKDQGLVH� HYHQ� WKRXJK�WKHUH�LV�QR�FOHDU�FXW�UXOLQJ�LQ�WKH�4XU
DQ�RU�WKH�VXQQDK�RQ�WKLV�LVVXH��+RZHYHU��WKHUH�DUH�D�QXPEHU�RI�UHSRUWV� WKDW� FRUURERUDWH� HDFK� RWKHU� ZLWK� UHJDUG� WR� WKH� HYLGHQFH� SURYLGHG� E\� >WKHLU@� WH[WV�� 7KHLU�UDWLRQDOH� LV� WKDW�VLQFH�PHUFKDQGLVH� LV�D�IRUP�RI�FDVK�� WKHUH� LV�QR�GLIIHUHQFH�EHWZHHQ�LW�DQG�GLQDUV�RU�GLUKDPV� LQ� WHUPV�RI�ZKLFK� LW� LV�YDOXHG��7KLV�PHDQV�WKDW� WKH�IRUP�RI� WKH�QLVDE�FDQ�DOWHUQDWH�EHWZHHQ�YDOXH�LQ�WKH�IRUP�RI�FDVK�DQG�WKDW�ZKLFK�LV�YDOXHG�LQ�WKH�IRUP�RI�PHUFKDQGLVH��,I�]DNDK�KDG�QRW�EHHQ�REOLJDWRU\� RQ� PHUFKDQGLVH�� WKH� ULFK��RU� PRVW� RI� WKHP� ��ZRXOG� KDYH� FRQYHUWHG� WKHLU� FDVK� LQWR�PHUFKDQGLVH�IRU�WUDGLQJ�SXUSRVHV��PDNLQJ�VXUH�WKDW�WKH�QLVDE�RI�JROG�DQG�VLOYHU�LV�QHYHU�SRVVHVVHG�E\�WKHP�IRU�D�\HDU��7KH�PDLQ�FRQVLGHUDWLRQ KHUH�LV�WKDW�E\�OHY\LQJ�]DNDK�RQ�WKH�ULFK��$OODK�WKH�([DOWHG�ZDQWV�WR�KHOS�WKH�SRRU�DQG�WR�SURPRWH�WKH�ZHOIDUH�RI�WKH�SHRSOH�LQ�JHQHUDO��)RU�WKH�ULFK��LWV�EHQHILW�OLHV�LQ�FOHDQVLQJ�WKHLU�SHUVRQV� RI� VWLQJLQHVV��ERWK� LQ� PRQH\� DQG� IHHOLQJV�� )RU� WKH� SRRU�� LWV EHQHILW� OLHV� LQ� HDVLQJ� WKHLU�FLUFXPVWDQFHV�� =DNDK� WKXV� HOLPLQDWHV� WKH� FDXVHV� RI� FRUUXSWLRQ� ZKLFK� UHVXOWV� IURP� WKH� LQFUHDVH� RI�PRQH\�LQ�D�IHZ�KDQGV��,W�LV�WKLV�ZLVGRP�ZKLFK�WKH�4XU
DQ�UHIHUV�WR�ZKHQ�LW�GHDOV�ZLWK�WKH�GLVWULEXWLRQ�RI�ERRW\�������WKDW�LW�EHFRPHV�QRW�D�FRPPRGLW\�EHWZHHQ�WKH�ULFK�DPRQJ�\RX���DO�+DVKU�����7KHUHIRUH��LW�LV�QRW�UHDVRQDEOH�WR�H[HPSW�EXVLQHVVPHQ�IURP�WKHLU�VRFLHWDO�REOLJDWLRQV�ZKHQ�WKH\�SRVVHVV�PRVW�RI�WKH�QDWLRQ
V�ZHDOWK�)LTK�������:KHQ�*RRGV�FDQ�EH�-XGJHG�DV�7UDGLQJ�*RRGV7KH�DXWKRU�RI�DO�0XJKP�VWDWHV� WKDW�� �0HUFKDQGLVH�FDQ�RQO\�EH�FRQVLGHUHG�DV� WUDGLQJ�JRRGV�IRU� WZR�UHDVRQV����� 7KH� DFWXDO� SRVVHVVLRQ� RI� PHUFKDQGLVH� LV� DFTXLUHG� E\� DQ� DFW� VXFK� DV� D� FRPPHUFLDO� WUDQVDFWLRQ��PDUULDJH��GLYRUFH�GHPDQGHG�E\�WKH�ZLIH��NKXO
���DFFHSWDQFH�RI�D�JLIW��EHTXHVW��ERRW\��DQG�RWKHU�ODZIXO�DFTXLVLWLRQ��7KLV�LV�EHFDXVH�WKDW�ZKLFK�LV�QRW�VXEMHFW�WR�]DNDK�FDQQRW�EH�FRQVLGHUHG�DV�VR�VXEVHTXHQW�WR�LWV�SRVVHVVLRQ�RQ�WKH�EDVLV�RI�QL\\DK��LQWHQWLRQ��RQO\��DV��IRU�H[DPSOH��LQ�WKH�FDVH�RI�IDVWLQJ��,W�GRHV�QRW�PDNH�DQ\�GLIIHUHQFH�ZKHWKHU�D�SHUVRQ�FDPH�WR�SRVVHVV�VXFK�LWHPV�E\�EX\LQJ�WKHP�RU�QRW�EHFDXVH�KLV�SRVVHVVLRQ�LV�E\�DQ�DFW�VLPLODU�WR�LQKHULWDQFH����� 7KH� JRRGV� DUH� LQWHQGHG�� DW� WKH� WLPH�RI� SRVVHVVLRQ�� IRU� WUDGH��7KHVH� DUH� FRQVLGHUHG� DV�QRQ�WUDGH�JRRGV�HYHQ�WKRXJK�WKH�SHUVRQ�LQWHQGV�WR�XVH�WKHP�ODWHU�IRU�WUDGH�+RZHYHU�� LI� KH� SRVVHVVHV� WKHVH� JRRGV� WKURXJK� LQKHULWDQFH� DQG� LQWHQGV� WKHP� IRU� WUDGH�� WKH\� DUH� QRW�FRQVLGHUHG�DV�WUDGH�JRRGV�EHFDXVH�WKH�GHWHUPLQLQJ�IDFWRU�LQ�VXFK�FDVHV�LV�WKH�VWDWXV�RI�DFTXLVLWLRQ��QRW�WKH� WHPSRUDU\�VWDWH�RI� WUDGH��0HUH� LQWHQWLRQ�ZLOO�QRW�SURYLGH�D�YDOLG�UHDVRQ�WR�FKDQJH�LWV�VWDWXV��)RU�H[DPSOH�� LI� D� SHUVRQ� LQWHQGV� WR� WUDYHO� ZLWKRXW� HPEDUNLQJ� XSRQ� LW�� WKHQ� WKH�PHUH� H[SUHVVLRQ� RI� KLV�LQWHQWLRQ�ZLOO�QRW�FRQVWLWXWH� WKH�DFW�RI� WUDYHOLQJ��/LNHZLVH�� LI�D�SHUVRQ�ERXJKW�PHUFKDQGLVH� IRU� WUDGH�DQG�WKHQ�LQWHQGHG�LW�IRU�SRVVHVVLRQ��LW�ZRXOG�EH�FRQVLGHUHG�DV�VXFK�DQG�]DNDK�ZLOO�QRW�EH�SDLG�RQ�LW�)LTK�������+RZ�LV�=DNDK�RQ�7UDGH�0RQH\�WR�EH�3DLG2QH�ZKR�SRVVHVVHV�PHUFKDQGLVH�ZLWK�D�QLVDE�IRU�D�\HDU�VKRXOG�SD\�]DNDK�RQ�LW��WKH�DPRXQW�RI�ZKLFK�LV�D� TXDUWHU� RI� D� WHQWK� RI� LWV� YDOXH�� 7KLV� VKRXOG� EH� GRQH� E\� D� EXVLQHVVPDQ� HYHU\� \HDU�� +RZHYHU�� WKH�SHULRG�RI�D�\HDU�GRHV�QRW�FRPH�LQWR�HIIHFW�XQOHVV�KLV�LQYHQWRU\�FRQVWLWXWHV�D�QLVDE�$VVXPLQJ� D�EXVLQHVVPDQ�SRVVHVVHV�PHUFKDQGLVH� VKRUW� RI� D�QLVDE� DQG�SDUW� RI� D�\HDU�KDV�SDVVHG��KLV�LQYHQWRU\�VXEVHTXHQWO\�LQFUHDVHV�WKURXJK�DQ�XQXVXDO�ULVH�LQ�YDOXH��EHFDXVH�RI�VXSSO\�DQG�GHPDQG�RU�WKURXJK�SULFH�IOXFWXDWLRQ��VR�WKDW�LW�FRQVWLWXWHV�D�QLVDE��RU�KH�VROG�PHUFKDQGLVH�IRU�WKH�SULFH�RI�D�QLVDE��RU� GXULQJ� WKH� FRXUVH� RI� WKH� \HDU� KH� FRPHV� WR� SRVVHVV� RWKHU� PHUFKDQGLVH� ZKLFK�� WRJHWKHU� ZLWK� KLV�SUHYLRXV�DPRXQW��FRPSOHWHV�D�QLVDE��WKHQ��WKH�KDZO��IRU�WKH�SXUSRVH�RI�]DNDK��VWDUWV�DW�WKDW�WLPH��DQG�WKH� WLPH� HODSVHG� LV� QRW� WDNHQ� LQWR� FRQVLGHUDWLRQ�� 7KLV� LV� WKH� YLHZ� RI� WKH� +DQDIL\\DK�� DWK�7KDXUL��DVK6KDI
L��,VKDT��$EX�
8EDLG��$EX�7KDXU��DQG�,EQ�DO�0XQ]KLU�$FFRUGLQJ�WR�$EX�+DQLIDK��LI�WKH�PHUFKDQGLVH�LQ�SRVVHVVLRQ�FRQVWLWXWHV�D�QLVDE�DW�WKH�EHJLQQLQJ�RI�WKH�\HDU� DQG� DOVR� DW� WKH� HQG�� ]DNDK�ZLOO� VWLOO�EH�DSSOLFDEOH�HYHQ� WKRXJK� WKH�QLVDE�PLJKW�KDYH�GHFUHDVHG�ZLWKLQ� WKDW� WLPH�� 7KH� UHDVRQ� LV� WKDW� LW� LV� GLIILFXOW� WR� DVFHUWDLQ� LWV� FRPSOHWHQHVV� LQ� WKH� LQWHUYHQLQJ�SHULRG�
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7KH�+DQEDOL\\DK�KROG� WKDW� LI� WKH�PHUFKDQGLVH�GHFUHDVHV�GXULQJ� WKH�FRXUVH RI� WKH�\HDU�DQG� LQFUHDVHV�DJDLQ�XQWLO� LW� FRQVWLWXWHV� D�QLVDE�� WKH� �UHTXLVLWH�� SHULRG�RI� D�\HDU� VWDUWV�DOO�RYHU�DJDLQ�EHFDXVH� LW�KDV�EHHQ�LQWHUUXSWHG�LQ�LWV�FRXUVH�E\�WKH�GHFUHDVH�)LTK�������=DNDK�RQ�SODQWV�DQG�IUXLW$OODK�KDV�PDGH�]DNDK�REOLJDWRU\�RQ�SODQWV�DQG�IUXLW��IRU�+H�VD\V���2�\RX�ZKR�EHOLHYH��6SHQG�RI�WKH�JRRG� WKLQJV� ZKLFK� \RX� KDYH� HDUQHG�� DQG� RI� WKDW�ZKLFK�:H� EULQJ� IRUWK� IURP� WKH� HDUWK�� >DO%DTDUDK����@�� =DNDK� LV� FDOOHG� H[SHQGLWXUH� �QDIDTDK��� *LYLQJ� WKH� MXVWLILFDWLRQ� IRU� SD\LQJ� ]DNDK� RQ� SURGXFH��$OODK�VD\V���+H�LW�LV�ZKR�SURGXFHV�JDUGHQV�WUHOOLVHG�DQG�XQWUHOOLVHG��DQG�WKH�GDWH�SDOP�DQG�WKH�FURSV�RI�GLYHUVH� IODYRUV��DQG� WKH�ROLYH��DQG� WKH�SRPHJUDQDWH�� OLNH�DQG�XQOLNH��(DW�RI� WKH�IUXLW� WKHUHRI�ZKHQ�LW�SURGXFHV� IUXLW��DQG�SD\� LWV�GXH�XSRQ� WKH�KDUYHVW�GD\��>DO$Q
DP����@��,Q�KLV�H[SODQDWLRQ�RI� WKH�ZRUG�KDTT��GXH��LQ�WKH�SUHFHGLQJ�
D\DK��,EQ�
$EEDV�VD\V�WKDW�E\�KDTT�LV�PHDQW�ERWK�WKH�REOLJDWRU\�]DNDK�DQG�WKH�
XVKU��WLWKH��DQG�WKH�KDOI�WLWKH�)LTK������D��=DNDK�RQ�3ODQWV�DQG�)UXLWV�DW�WKH�7LPH�RI�WKH�3URSKHW'XULQJ�WKH�WLPH�RI�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��]DNDK�ZDV�OHYLHG�RQ�ZKHDW��EDUOH\��GDWHV��DQG�UDLVLQV�$EX�%XUGDK�UHODWHG�IURP�$EX�0XVD�DQG�0X
D]K� WKDW�ZKHQ� WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH�� VHQW� WKH� �ODWWHU� WZR�� WR� <HPHQ� WR� WHDFK� LWV� LQKDELWDQWV� ,VODP�� KH� FRPPDQGHG� WKHP� WR� OHY\�VDGDTDK�RQO\�RQ�ZKHDW��EDUOH\��GDWHV��DQG�UDLVLQV��7KLV�KDGLWK�LV�UHODWHG�E\�DG�'DUDTXWQL��DO�+DNLP��DW�7DEDUDQL��DQG�DO�%DLKDTL�&RPPHQWLQJ�RQ�WKH�VWDWXV�RI�WKH�UHSRUW��DO�%DLKDTL�VD\V�WKDW�LWV�FKDLQ�LV�PXWWDVLO��XQLQWHUUXSWHG��DQG�LWV�QDUUDWRUV�DUH�FUHGLEOH�:KHWKHU�VDGDTDK�RQ�VXFK�LWHPV�VKRXOG�EH�FRQVLGHUHG�]DNDK�RU�QRW��,EQ�DO�0XQ]KLU�DQG�LEQ� 
$EG�DO�%DUU� VD\�� �7KH� VFKRODUV� DUH� RI� WKH� RSLQLRQ� WKDW� VDGDTDK� LV� REOLJDWRU\� RQ� ZKHDW�� EDUOH\�� GDWHV�� DQG�UDLVLQV���7KLV�RSLQLRQ�KDV�LWV�URRWV�LQ�D�VD\LQJ�E\�,EQ�0DMDK�WKDW�WKH�0HVVHQJHU��XSRQ�ZKRP�EH�SHDFH��UHJXODWHG�WKH�SD\PHQW�RI�]DNDK�RQ�ZKHDW��EDUOH\��GDWHV��UDLVLQV�DQG�FRUQ��0XKDPPDG�LEQ�
8EDLGXOODK�DO�
$U]XPL��D�QDUUDWRU�LQ�LWV�FKDLQ��KRZHYHU��LV�RI�TXHVWLRQDEOH�VWDWXV�LQ�WKH�H\HV�RI�WKH�VFKRODUV��DQG�DV�VXFK��KLV�UHSRUW�LV�QRW�FUHGLEOH�)LTK�������3ODQWV�DQG�)UXLWV�:KLFK�:HUH�1RW�6XEMHFW�WR�=DNDK=DNDK�ZDV�QRW�OHYLHG�RQ�YHJHWDEOHV�RU�IUXLW��ZLWK�WKH�H[FHSWLRQ�RI�JUDSHV�DQG�IUHVK�GDWHV��UXWDE���
$WD�LEQ� DV�6D
LE� UHSRUWHG� WKDW� 
$EGXOODK� LEQ� DO�0XJKLUDK� ZDQWHG� WR� OHY\� VDGDTDK� RQ�0XVD� LEQ� 7DOKD
V�YHJHWDEOHV��7KH�ODWWHU�REMHFWHG��VD\LQJ���<RX�KDYH�QR�ULJKW�WR�GR�WKDW��7KH�0HVVHQJHU�RI�$OODK�XVHG�WR�VD\�� 
7KHUH� LV� QR� VDGDTDK� RQ� WKLV� >YHJHWDEOHV@�
� �� 7KLV� LV� UHODWHG� E\� DG�'DUDTXWQL�� DO+DNLP�� DQG� DO�$WKUDP�LQ�KLV�6XQDQ��7KLV�KDGLWK�LV�PXUVDO�0XVD�LEQ�7DOKDK�VD\V���)LYH�WKLQJV�>ZKLFK�ZHUH�VXEMHFW�WR�]DNDK@�ZHUH�PHQWLRQHG�E\�WKH�0HVVHQJHU�RI�$OODK�� XSRQ�ZKRP� EH� SHDFH�� EDUOH\��ZKHDW�� VXOW� >D� NLQG� RI� EDUOH\� KDYLQJ� QR� KXVN@�� UDLVLQV�� DQG�GDWHV��:KDWHYHU�HOVH� WKH�ODQG�SURGXFHV�LV�QRW�VXEMHFW�WR�WKH� 
XVKU��,W�LV�DOVR�UHSRUWHG�WKDW�0X
D]K�GLG�QRW�OHY\�VDGDTDK�RQ�YHJHWDEOHV��&RPPHQWLQJ�RQ�WKH�VWDWXV�RI�WKHVH�UHSRUWV��DO�%DLKDTL�VD\V���$OO�RI�WKHVH�KDGLWK�DUH�RI�WKH�PXUVDO�NLQG�EXW�ZHUH UHSRUWHG� IURP�GLIIHUHQW� DXWKRULWLHV��1HYHUWKHOHVV�� WKH\� FRQILUP� HDFK� RWKHU���7KH�KDGLWK�RQ�WKLV�VXEMHFW�LQFOXGH�WKH�VD\LQJV�RI�
8PDU��
$OL��DQG�
$LVKDK�$O�$WKUDP�QDUUDWHG�WKDW�RQH�RI�&DOLSK� 
8PDU
V�JRYHUQRUV�ZURWH�WR�KLP�FRQFHPLQJ�JUDSH�SODQWDWLRQV��LQFOXGLQJ�SHDFKHV�DQG�SRPHJUDQDWHV�ZKLFK�SURGXFHG�WZLFH�DV�PXFK�KDUYHVW�DV�WKH�JUDSHV��+H�ZURWH�EDFN�� �7KHUH� LV� QR� 
XVKU� �WLWKH�� RQ� WKHP��7KH\� SHUWDLQ� WR� 
XGDK��LWHPV� WKDW� FDQQRW� EH� GLVWULEXWHG� LQ�LQKHULWDQFH��$W�7LUPL]KL�DJUHHV�ZLWK�WKH�SUHFHGLQJ�DQG�VD\V���7KH�SUDFWLFH�>EDVHG�XSRQ�WKLV@�DPRQJ�PRVW�MXULVWV�LV�QRW�WR�OHY\�VDGDTDK�RQ�YHJHWDEOHV���$O�4XUWXEL�DOVR�VXSSRUWV�WKLV���=DNDK�LV�WR�EH�OHYLHG�RQ�WKH�PXTWDW�>ODQG� SURGXFWV� XVHG� DV� VWDEOH� IRRG@� DQG� QRW� RQ� YHJHWDEOHV��� ,Q� DW�7D
LI�� WKH\� XVHG� WR� JURZ�SRPHJUDQDWHV�� SHDFKHV�� DQG� FLWUXV�� EXW� WKHUH� LV� QR� FRQILUPDWLRQ� WKDW� WKH�3URSKHW� DQG�KLV� VXFFHVVRUV�OHYLHG�]DNDK�RQ�WKHP�,EQ� DO�4D\\LP� FRQWHQGV�� �,W� ZDV� QRW� KLV� >WKH� 3URSKHW
V@� SUDFWLFH� WR� OHY\� ]DNDK� RQ� KRUVHV�� VODYHV��PXOHV��GRQNH\V��DQG�YHJHWDEOHV��PHORQV��FXFXPEHUV��DQG�IUXLWV��ZKLFK�FDQQRW�EH�VWRUHG�RU�PHDVXUHG�
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E\� FDSDFLW\�� 7KH� RQO\� H[FHSWLRQV� ZHUH� JUDSHV� DQG� IUHVK� GDWHV�� 2Q� WKH� ODWWHU� WZR� NLQGV�� ]DNDK�ZDV�OHYLHG�DV�D�ZKROH��ZLWKRXW�GLIIHUHQWLDWLRQ�ZKHWKHU�RU�QRW�WKH\�ZHUH�GU\��)LTK�������7KH�2SLQLRQ�RI�-XULVWV7KHUH� LV�QR�GLIIHUHQFH�RI�RSLQLRQ�DPRQJ� MXULVWV�FRQFHUQLQJ� WKH�REOLJDWRU\�QDWXUH�RI�]DNDK�RQ�SODQWV�DQG�IUXLWV��7KH\�GR��KRZHYHU��GLIIHU�RQ�WKH�NLQGV�RI�SODQWV�DQG�IUXLWV�ZKLFK�VKRXOG�EH�VXEMHFW�WR�]DNDK��+HUH�LV�WKH�EURDG�VSHFWUXP�RI�RSLQLRQV�RQ�WKH�VXEMHFW�$O�+DVDQ�DO�%DVUL� DQG�DVK�6KX
DEL�KROG� WKDW�]DNDK� LV�RQO\�RQ� WKH�VSHFLILHG� LWHPV��LQ� WKH�4XU
DQ�DQG�VXQQDK���WKDW� LV�FRUQ��GDWHV��DQG�UDLVLQV��VLQFH�RWKHU�NLQGV�DUH�QRW�PHQWLRQHG��$VK�6KDXNDQL�XSKROGV�WKLV�YLHZ�$EX�+DQLIDK�PDLQWDLQV� WKDW�]DNDK�LV�GXH�RQ�HYHU\�W\SH�RI�SURGXFH�RI� WKH�ODQG�LQFOXGLQJ�YHJHWDEOHV��EXW�H[FOXGLQJ�ZKDW� LV�QRW� LQWHQWLRQDOO\�SODQWHG�DQG�FXOWLYDWHG�VXFK�DV� ILUHZRRG��EDPERR��JUDVV��DQG�WKRVH�WUHHV�ZKLFK�EHDU�QR�IUXLW��+LV�RSLQLRQ�LV�EDVHG�XSRQ�WKH�JHQHUDO�PHDQLQJ�RI�WKH�3URSKHW
V�VD\LQJ���)URP�ZKDW�WKH�KHDYHQV�LUULJDWH��D�WLWKH�>LV�GXH@���7KH�PHDQLQJ�LV�JHQHUDO�DQG�HQFRPSDVVHV�DOO�W\SHV�RI�DUDEOH�SURGXFWV��ZKLFK�DUH�SODQWHG�WR�PDNH�WKH�ODQG�JURZ��DQG�WKHUHIRUH�UHIHUV�WR�DQ\�DJULFXOWXUDO�SUDFWLFHV�VLPLODU�WR�WKH�JURZLQJ�RI�JUDLQV��KDEE��$EX�<XVXI�DQG�0XKDPPDG�KROG�WKDW�]DNDK�LV�SD\DEOH�RQ�HYHU\�SURGXFW�RI�WKH�ODQG��SURYLGHG�LW�ODVWV�WKH�ZKROH�\HDU�ZLWKRXW�WRR�PXFK�FDUH�RU�WUHDWPHQW��7KLV�LQFOXGHV�SURGXFH�PHDVXUHG�E\�FDSDFLW\��VXFK�DV�JUDLQV��RU�E\�PDVV��VXFK�DV�FRWWRQ�DQG�VXJDU��,I�WKH�SURGXFH�GRHV�QRW�ODVW�D�ZKROH�\HDU��VXFK�DV�WKH�WZR�NLQGV�RI�FXFXPEHU��TXWKWKD
�DQG�NKL\DU���ZDWHUPHORQV�DQG�RWKHUV�RI�WKHLU�NLQG��WKHUH�LV�QR�]DNDK�RQ�WKHP�0DOLN�KROGV� WKDW�]DNDK� LV�SD\DEOH�RQ� WKDW�ZKLFK� LV�SURGXFHG�RQ� WKH� ODQG�DQG�ZKLFK�VWD\V��EHFRPHV�GU\��DQG�LV�SODQWHG�E\�KXPDQ�EHLQJV��7KLV�LQFOXGHV�ODQG�SURGXFH�XVHG�DV�QRQSHULVKDEOH�IRRG��PXTWDW���VXFK�DV�VDIIORZHU�DQG�VHVDPH�VHHGV��$FFRUGLQJ�WR�KLP��WKHUH�LV�QR�]DNDK�RQ�YHJHWDEOHV�DQG�IUXLWV�VXFK�DV�ILJV��SRPHJUDQDWHV�DQG�DSSOHV��$VK�6KDI
L�PDLQWDLQV�WKDW�]DNDK�LV�SD\DEOH�RQ�DQ\�SURGXFH��SURYLGHG�WKH�UHVXOWLQJ�FURS�LV�XVHG�DV�UHJXODU�IRRG�ZKLFK�FDQ�EH�VWRUHG�DQG�SODQWHG�E\�KXPDQ�EHLQJV��VXFK�DV�JUDLQV�DQG�EDUOH\�$Q�1DZDZL�VD\V���2XU�RSLQLRQ�LV�WKDW�WKHUH�LV�QR�]DNDK�RQ�DQ\�WUHHV�RWKHU�WKDQ�SDOP DQG�JUDSHYLQHV��7KHUH� LV� DOVR� QR� ]DNDK� RQ� JUDLQV� RWKHU� WKDQ� WKH� RQH� ZKLFK� LV� RU� FDQ� EH� VWRUHG�� DQG� QR� ]DNDK� RQ�YHJHWDEOHV���$KPDG�LV�RI� WKH�RSLQLRQ�WKDW� WKHUH� LV�]DNDK�RQ�HYHU\WKLQJ�WKDW�$OODK�FDXVHV�WKH�ODQG�WR�SURGXFH�� VXFK� DV� JUDLQV� DQG� IUXLWV�� WKDW� FDQ� EH� GULHG�� SUHVHUYHG�� PHDVXUHG� DQG� SODQWHG� E\� KXPDQ�EHLQJV��ZKHWKHU�WKH\�EH�FRQVLGHUHG�QRQSHULVKDEOH�IRRGV��VXFK�DV�ZKHDW�DQG�TXWQL\\DW��LQFOXGLQJ�SHDV��EHDQV��OHQWLOV�DQG�VXFK�RWKHU�JUDLQV���RU�VSLFHV�DQG�KHUEV��DKDUL]���VXFK�DV�FRULDQGHU��FDUDZD\�VHHGV� RU�VHHGV�VXFK�DV�OLQVHHG�RI�WKH�IOX]�SODQW��NLWWDQ�VHHGV���WKH�VHHGV�RI�WKH�WZR�NLQGV�RI�FXFXPEHU��TXWKWKD
�DQG�NKL\DU���RU�VDIIORZHU�DQG�VHVDPH�VHHGV�$FFRUGLQJ�WR�$KPDG��]DNDK�LV�DOVR�SD\DEOH�RQ�GU\�IUXLWV�VXFK�DV�GDWHV��UDLVLQV��DSULFRWV��ILJV��DOPRQGV��KD]HO�QXWV��DQG�SLVWDFKLR�QXWV�LI�WKH�SUHFHGLQJ�VSHFLILFDWLRQV�DSSO\�WR�WKHP��7KHUH�LV�QR�]DNDK�RQ�IUHVK�IUXLW� VXFK�DV�SHDFKHV��SHDUV�� DSSOHV�� DSULFRWV�� DQG� ILJV�� ,Q� WKH� VDPH�ZD\�� LW� LV�QRW�GXH�RQ�YHJHWDEOHV�VXFK�DV�WKH�WZR�NLQGV�RI�FXFXPEHU��ZDWHUPHORQV��HJJSODQWV��WXUQLSV��DQG�FDUURWV�)LTK�������=DNDK�RQ�2OLYHV$Q�1DZDZL�VD\V���$V�IRU�ROLYHV��RXU�>6KDI
L\\DK@�YLHZ�LV�WKDW�WKHUH�LV�QR�]DNDK�RQ�WKHP���7KLV�LV�DOVR�WKH�RSLQLRQ�RI�+DVDQ�LEQ�6DOLK��,EQ�$EX�/D\OD��DQG�$EX�
8EDLG�6FKRODUV� VXFK� DV� DV�=XKUL�� DO�$X]D
L�� DO�/D\WK�� 0DOLN�� DWK7KDXUL�� $EX� +DQLIDK�� DQG� $EX� 7KDXU�PDLQWDLQ�WKDW�WKHUH�LV�]DNDK�RQ�ROLYHV��$]�=XKUL��DO�/D\WK��DQG�DO�$X]D
L�KROG���'HWHUPLQH�LWV�TXDQWLW\�E\�FRQMHFWXUH��\XNKDUUDV���DQG�WKHQ�WDNH�LWV�]DNDK�LQ�WKH�IRUP�RI�ROLYH�RLO���ZKLOH�0DOLN�VD\V���7KHUH�LV� QR� QHHG� WR� FRPSXWH� LWV� TXDQWLW\� E\� FRQMHFWXUH� �\XNKDUUDV���7DNH� D� WLWKH� VXEVHTXHQW� WR� WKH� ROLYHV�EHLQJ�SUHVVHG�DQG�DWWDLQ�WKH�ZHLJKW�RI�ILYH�DZVXT��)LTK������D��7KH�2ULJLQ�RI�WKH�'LIIHUHQW�2SLQLRQV�&RQFHUQLQJ�=DNDK�RQ�3ODQWV�DQG�)UXLWV2I� WKHLU� GLIIHUHQFHV�RQ� WKH�SD\PHQW�RI� ]DNDK�SHUWDLQLQJ� WR�SODQWV�DQG� IUXLWV�� ,EQ�5XVKG� LQIRUPV�XV���7KH�GLIIHUHQFH�RI�RSLQLRQ�OLHV�LQ�WKH�IDFW�WKDW�VRPH�MXULVWV�FRQILQH�SD\LQJ�RI�]DNDK�WR�RQO\�WKRVH�LWHPV�RI� FRQVXPSWLRQ�ZKLFK� DUH� JHQHUDOO\� DJUHHG� XSRQ�� ZKLOH� RWKHUV� JR� EH\RQG� WKRVH� LWHPV� DQG� LQFOXGH�GULHG�IUXLWV�LQ�WKHP�WRR��>7KH�FUX[�RI�WKH�LVVXH�LV@��:KDW�TXDOLILHV�WKH�IRXU�HGLEOH�LWHPV�>ZKHDW��EDUOH\��GDWHV��DQG�GULHG�JUDSHV@�IRU�]DNDK"�$UH�WKH\�VXEMHFW�WR�]DNDK�EHFDXVH�RI�WKHLU�EHLQJ�GHOLQHDWHG�DV�VXFK�
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RU� EHFDXVH� RI� WKHLU� VSHFLDO� LPSRUW� WR� WKH� VXEVLVWHQFH�RI� OLIH"�7KRVH�ZKR� VXEVFULEH� WR� WKH� ILUVW� YLHZ�UHVWULFW�SD\PHQW�RI�]DNDK�WR�WKH�IRXU�HGLEOHV��DQG�WKRVH�ZKR�VXEVFULEH�WR�WKH�VHFRQG�YLHZ�H[WHQG�WKH�REOLJDWLRQ� WR� DOO� ODQG�SURGXFH� H[FHSW� IRU�JUDVV�� ILUHZRRG��DQG�EDPERR��7KHUH� LV�D�FRQVHQVXV�RQ� WKH�ODWWHU�EHLQJ�H[FOXGHG�IURP�]DNDK��+RZHYHU��ZKHQ�LW�FRPHV�WR�WKH�XVH�RI�DQDORJ\�EDVHG�RQ�D�JHQHUDO�VWDWHPHQW��ERWK�JURXSV�UHVW�RQ�VKDN\�JURXQG��7KH�VD\LQJ�RI�WKH�3URSKHW��ZKLFK�XVHV�WKH�H[SUHVVLRQ�DOOD]KL�\DTWD]KL��UHDGV���)URP�ZKDW�WKH�KHDYHQV�ZDWHU�� D� WLWKH� >LV� GXH@�� DQG� IURP�ZKDW� LV� ZDWHUHG� E\� LUULJDWLRQ� >QD]K@� D� KDOI� D� WLWKH��� 7KH� UHODWLYH�SURQRXQ�PD�LV�XVHG�WR�PHDQ�DO�OD]KL��ZKLFK�LV�D�JHQHUDO�H[SUHVVLRQ��$OODK��WKH�([DOWHG��DOVR�VD\V���,W�LV�+H�ZKR�KDV�EURXJKW�LQWR�EHLQJ�JDUGHQV��ERWK�WKH�FXOWLYDWHG�RQHV�DQG�WKRVH�JURZLQJ�ZLOG��DQG�WKH�GDWH�SDOP��DQG�ILHOGV�EHDULQJ�PXOWLIRUP�SURGXFH��DQG�WKH�ROLYH�WUHHV��DQG�WKH�SRPHJUDQDWH��DOO�UHVHPEOLQJ�RQH�DQRWKHU�DQG�\HW�VR�GLIIHUHQW��(DW�RI� WKHLU�IUXLW�ZKHQ�LW�FRPHV�WR IUXLWLRQ��DQG�JLYH�XQWR�WKH�SRRU�WKHLU�GXH�RQ�WKH�KDUYHVW�GD\������>DO�$Q
DP����@�$QDORJLFDOO\�VSHDNLQJ��]DNDK�DLPV�DW�FRXQWHUDFWLQJ�SRYHUW\�DQG�WKLV�FDQQRW�EH�GRQH�WKURXJK�]DNDK�RQ�ODQG�SURGXFH�ZKLFK�LV�HGLEOH�DQG�VXVWDLQV�OLIH�5HVWULFWLQJ� D� JHQHUDO� VWDWHPHQW� ZLWK� WKLV� NLQG� RI� DQDORJLFDO� UHDVRQLQJ� YLWLDWHV� ]DNDK� RQ� DOO� ODQG�SURGXFH�H[FHSW�RQHV�ZKLFK�VXVWDLQ�OLIH��7KRVH�ZKR�IROORZ�WKH�JHQHUDO�LPSRUW�RI�WKH�3URSKHW
V�VD\LQJ�DGG�VRPH�PRUH�WR�WKH�JHQHUDOO\�DFNQRZOHGJHG�IRXU�LWHPV��([FOXGHG�RI�FRXUVH�DUH�WKH RQHV�RQ�ZKLFK�WKHUH�LV�FRQVHQVXV�$JDLQ�� WKRVH�ZKR�DJUHH�XSRQ�ODQG�SURGXFH�RI�D�VXEVLVWDQFH�NLQG�RIWHQ�GLIIHU�RYHU�ZKHWKHU� LW�FDQ�EH�FRQVLGHUHG�DV�EHLQJ�VXEVLVWHQW��&DQ�DQDORJLFDO�UHDVRQLQJ�EH�WKH�EDVLV�RI�ZKDW�WKH\�DJUHH�XSRQ�RU�QRW"�$Q�H[DPSOH�RI�VXFK�D GLVDJUHHPHQW�LV�WKDW�RI�0DOLN�DQG�DVK�6KDI
L�UHJDUGLQJ�ROLYHV��0DOLN�KROGV�WKDW�]DNDK� RQ� ROLYHV� LV� REOLJDWRU\��ZKLOH� DVK�6KDI
L� LV� DJDLQVW� LW�� DFFRUGLQJ� WR� D� ODWWHU� YLHZ� H[SUHVVHG� LQ�(J\SW��7KH�UHDVRQ�IRU�KLV�GLVDJUHHPHQW�LV�ZKHWKHU�ROLYHV�FRXOG�EH�FRQVLGHUHG�DV�IRRG�YLWDO�IRU�OLIH�RU�QRW�)LTK�������1LVDE�RI�3ODQWV�DQG�)UXLWV0RVW�VFKRODUV�VD\�WKDW�WKHUH�LV�QR�]DNDK�RQ�SODQWV�RU�IUXLWV�XQWLO�WKH\�DWWDLQ�WKH�DPRXQW�RI�ILYH�DZVXT��)XUWKHUPRUH�� WKLV� EHFRPHV� DSSOLFDEOH�RQO\� DIWHU� WKH� FKDII�� VWUDZ�� DQG�KXVN� DUH� UHPRYHG�� ,I� LW� LV�QRW�FOHDQVHG�RI�KXVN��WKHQ�WKH�DPRXQW�RI�]DNDK�ZRXOG�EH�WHQ�DZVXT�$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���7KHUH�LV�QR�VDGDTDK��]DNDK��RQ�WKDW�ZKLFK�LV�OHVV�WKDQ�ILYH�DZVXT���,W�LV�DOVR�QDUUDWHG�E\�$KPDG�DQG�DO�%DLKDTL�ZLWK�D�JRRG�FKDLQ�$EX�6D
LG�DO�.KXGUL� UHSRUWHG� WKDW� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH�� VDLG���7KHUH� LV�QR�VDGDTDK�RQ�DQ\�DPRXQW�RI�GDWHV�RU�JUDLQV�OHVV�WKDQ�ILYH�DZVXT���$�ZXVXT�E\�FRQVHQVXV�RI�RSLQLRQ�LV�VL[W\�VD
DV��D�FXELF� PHDVXUH� RI� YDU\LQJ� PDJQLWXGH��� 7KLV� KDGLWK� LV� VDLG� WR� EH� PXQTDWL� WKDW� LV��D� KDGLWK� ZLWK� DQ�LQWHUUXSWHG�FKDLQ�%RWK�$EX�+DQLIDK�DQG�0XMDKLG�KROG�WKDW�]DNDK�LV�GXH�RQ�DQ\�DPRXQW��OLWWOH�RU�ELJ��LQ�DFFRUGDQFH�ZLWK�WKH�JHQHULF�QDWXUH�RI�WKH�3URSKHW
V�VD\LQJ���)URP�ZKDW�WKH�KHDYHQV ZDWHU��D�WLWKH�>LV�GXH@������7KLV�LV�EHFDXVH� ODQG� SURGXFH� LV� SHULVKDEOH� DQG� FDQQRW� EH� SUHVHUYHG� IRU� D� ZKROH� \HDU�� ,Q� WKDW� FDVH�� VXFK�SURGXFH�GRHV�QRW�DWWDLQ�D�QLVDE�ZLWKLQ�D�RQH�\HDU�SHULRG�,EQ�DO�4D\\LP
V�GLVFXVVLRQ�RI�WKH�VXEMHFW�LV�WKDW�WKH�DXWKHQWLF�DQG�H[SOLFLW�VXQQDK�IRU�D�WLWKH
V�QLVDE�LV�WKH� KDGLWK�� �)URP�ZKDW� WKH� KHDYHQV�ZDWHU�� D� WLWKH� >LV� GXH@�� DQG� IURP�ZKDW� LV�ZDWHUHG� E\� LUULJDWLRQ��JKDUE�YHVVHO��D�KDOI�D� WLWKH���7KLV� LV�DSSOLFDEOH� WR�ERWK�VPDOO�DQG�ODUJH�TXDQWLWLHV�DV�RSSRVHG�WR�WKH�VSHFLILF�DPRXQW�PHQWLRQHG�LQ�RWKHU�KDGLWK��,Q�LWV�DSSOLFDWLRQ��D�JHQHULF�VWDWHPHQW�LV�DV�LPSRUWDQW�DV�D�VSHFLILF� RQH�� 6KRXOG� WKHUH� EH� D� FRQIOLFW� EHWZHHQ� WKH� WZR�� WKHQ� WKH� PRVW� FRPSUHKHQVLYH� ZLOO� EH�DSSOLFDEOH��7KLV�LV�WKH�UXOH�,W�KDV�EHHQ�VDLG�WKDW�ERWK�RI�WKH�SUHFHGLQJ�KDGLWK�RXJKW�WR�EH�IROORZHG��,Q�WKHLU�HVVHQFH��WKH\�GR�QRW�FRQWUDGLFW�HDFK�RWKHU��QRU�GRHV�RQH�RI� WKHP�KDYH�WR�FDQFHO�WKH�RWKHU��7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��KDV�WR�EH�REH\HG�LQ�WKLV�PDWWHU��IRU�KH�VDLG���)URP�ZKDW�WKH�KHDYHQV�ZDWHU��D WLWKH�>LV�GXH@��������7KLV�VD\LQJ�VHHNV�WR�GLVWLQJXLVK�EHWZHHQ�WKH�WZR��FDWHJRULHV���RQH�RQ�ZKLFK�D�WLWKH�LV�GXH��DQG� WKH� RWKHU� RQ� ZKLFK� RQO\� KDOI� RI� WKH� WLWKH� LV� GXH�� +H� WKHUHIRUH� GLVWLQJXLVKHG� EHWZHHQ� WKH� WZR�FDWHJRULHV� RQO\� LQ� UHVSHFW� WR� WKH� DPRXQW� GXH�� 7KHUH� LV� QR�PHQWLRQ� RI� DQ\� DPRXQW� RI� QLVDE� LQ� WKLV�KDGLWK��+RZHYHU��KH�PHQWLRQHG�LW�H[SOLFLWO\�LQ�DQRWKHU�KDGLWK�ZKLFK�FDQQRW�EH�LJQRUHG�DV�VRPHWKLQJ�
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WKDW� LV�JHQHUDO�RU� LV� LQWHQGHG� WR�EH� VR�DQG�QRW�RWKHUZLVH�� ,W� LV�VLPLODU� WR�RWKHU�VWDWHPHQWV�RI�JHQHUDO�LPSRUW�ZKLFK�KDYH�EHHQ�H[SODLQHG�LQ�WKH�WH[WV�,EQ�4XGDPDK�FRQFOXGHV���7KH�VD\LQJ�RI�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��WKDW�
WKHUH�LV�QR�VDGDTDK�>]DNDK@�RQ�DQ\WKLQJ�OHVV�WKDQ�ILYH�DZVXT
�LV�DJUHHG�XSRQ��7KLV�KDGLWK�LV�VSHFLILF��DQG�IRU�WKLV�UHDVRQ�WDNHV�SUHFHGHQFH�DQG�FODULILHV�KLV�SUHYLRXV�VWDWHPHQW�RI�JHQHUDO� LPSRUW��7KLV� LV�VLPLODU�WR�KLV�VD\LQJ�WKDW� 
]DNDK� LV� GXH� RQ� DOO� IUHHO\� JUD]LQJ� FDPHOV�
�ZKLFK� EHFRPHV� H[SOLFLW� E\� KLV� RWKHU� VD\LQJ� RQ� WKH�VDPH�VXEMHFW��
7KHUH�LV�QR�VDGDTDK�RQ�OHVV�WKDQ�ILYH�FDPHOV�
�/LNHZLVH�KLV�VD\LQJ��
6DGDTDK�RQ�VLOYHU�LV�D�IRXUWK�RI�WKH�WLWKH�
�EHFRPHV�VSHFLILF�E\�D�ODWWHU�XWWHUDQFH��
7KHUH�LV�QR�VDGDTDK�RQ�DQ\�DPRXQW�OHVV�WKDQ�ILYH�RXQFHV�
�7KXV��LW�LV�SRVVLEOH�WR�KDYH�KROGLQJV�ZKLFK�TXDOLI\�IRU�VDGDTDK�SHU�VH��EXW�RQ�ZKLFK�LW�LV QRW�OHYLHG��:KHQ� LW� FRPHV� WR� ODQG� SURGXFH�� SRVVHVVLRQ� RI� D� SURSHUW\� IRU� D� \HDU� FDQQRW� EH� XVHG� DV� FULWHULRQ��EHFDXVH� WKHLU� PDWXULW\� RU� JURZWK� LV� FRPSOHWHG� E\� WKH� WLPH� RI� KDUYHVW�� DQG� QRW� E\� WKHLU� FRQWLQXLW\�H[WHQGHG�EH\RQG�D�\HDU��+RZHYHU��SRVVHVVLRQ�LV�FRQVLGHUHG�IRU�JRRGV�RWKHU�WKDQ�ODQG�SURGXFH�VLQFH�LW�LV�JHQHUDOO\�DVVXPHG�WKDW�E\�WKH�HQG�RI�WKH�\HDU�WKH\�PXVW�KDYH�FRPSOHWHG�WKHLU�JURZWK��7KH�SULQFLSOH�RI� DWWDLQLQJ� D� QLVDE� RQ� DQ\� SURSHUW\� LV� EDVHG� RQ� WKH� XQGHUVWDQGLQJ� WKDW� D� QLVDE� LV� DQ� DPRXQW� ODUJH�HQRXJK�WR�EH�VXEMHFWHG�WR�]DNDK��7KLV�PD\�EH�H[SODLQHG�E\�UHFDOOLQJ�WKDW�VDGDTDK�LV�REOLJDWRU\�IRU�WKH�ULFK��ZKLFK�SUHVXSSRVHV�WKH�H[LVWHQFH�RI�QLVDE�JHQHUDWHG�E\�WKHLU�KROGLQJV��)RU�SURGXFH�ZKLFK�FDQQRW�EH�PHDVXUHG�EXW�TXDOLILHV�IRU�]DNDK��D�VD
D�LV�XVHG��2QH�VD
D�LV�D��PHDVXUH�HTXDO�WR�RQH�DQG�RQH�WKLUG�FXSV��JDGDK���7KXV��D�QLVDE�LV�ILIW\�ND\ODK��ND\ODK�LV�D�GU\�PHDVXUH�RI�ZHLJKW��LQ�(J\SW�LW�LV�HTXDO�WR�������/���$V� WR� WKH�SURGXFH�ZKLFK�FDQQRW�EH�PHDVXUHG�� ,EQ�4XDGDPDK�VD\V���7KH�QLVDE�RI�VDIIURQ��FRWWRQ�DQG�VXFK�LWHPV�LV�WR�EH�ZHLJKHG�DW�������,UDTL�SRXQGV��UDWO��DQ�,UDTL�UDWO�HTXDOV�DSSUR[LPDWHO\�����GLUKDPV���7KXV��LWV�ZHLJKW�LV�HVWLPDWHG��$EX�<XVXI�VD\V�WKDW�LI�WKH�SURGXFH�FDQQRW�EH�PHDVXUHG��WKHQ�]DNDK�FDQ�RQO\�EH�OHYLHG�RQ�LW�ZKHQ�LWV�YDOXH�DWWDLQV�WKH�QLVDE�RI�DUWLFOHV�VXEMHFW�WR�WKH�ORZHVW�VWDQGDUG�RI�PHDVXUHPHQW��7KXV��]DNDK�ZLOO�QRW�EH� OHYLHG�RQ�FRWWRQ�XQWLO� LWV�YDOXH�UHDFKHV� ILYH�DZVXT�RI�DQ�DUWLFOH� WR� WKH�ORZHVW�YDOXH�VR�PHDVXUHG��VXFK�DV�EDUOH\�DQG�WKH�OLNH��7KLV�LV�EHFDXVH�LW�LV�LPSRVVLEOH�WR PHDVXUH�WKH�DUWLFOH�LQ�LWVHOI�H[FHSW�E\�WKH� ORZHU�SULFH�RI� WZR�QLVDEV��$FFRUGLQJ� WR�0XKDPPDG� LEQ�DO�+DVDQ���)RU�]DNDK��D�SURGXFW�KDV� WR�UHDFK�ILYH� WLPHV� WKH�JUHDWHVW�YDOXH�RI� LWV�NLQG��7KXV��]DNDK�LV�QRW�SD\DEOH�RQ�FRWWRQ�ZKHQ�LW�UHDFKHV�ILYH� TLQWDUV�� EHFDXVH� HYDOXDWLRQ� E\�PHDQV� RI� ZXVXT� LV� EDVHG� RQ� WKH� FRQVLGHUDWLRQ� WKDW� LWV� YDOXH� LV�KLJKHU�WKDQ�ZKDW�LV�YDOXHG�LQ�NLQG��)LTK�������7KH�5DWH�RI�=DNDK7KH�UDWH�RI�]DNDK�GLIIHUV�DFFRUGLQJ�WR�WKH�PHWKRG�RI� LUULJDWLRQ��,I� LW� LV�ZDWHUHG�QDWXUDOO\�ZLWKRXW�WKH�XVH�RI�DUWLILFLDO�PHDQV��WKHQ�WKH�]DNDK�SD\DEOH�LV�D�WLWKH��RQH�WHQWK��RI�WKH�SURGXFH��+RZHYHU��LI�LW�LV�LUULJDWHG�E\�D�PHFKDQLFDO�GHYLFH�RU�ZLWK�SXUFKDVHG�ZDWHU��WKHQ�WKH�]DNDK�SD\DEOH�LV�KDOI�D�WLWKH�0X
D]K�UHSRUWV�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���2Q�WKDW�ZKLFK�LV�ZDWHUHG�E\�WKH�KHDYHQV��RU�E\�DQ�DGMDFHQW�ZDWHU�FKDQQHO��D�WLWKH�LV�GXH��$V�IRU�ZKDW�LV�LUULJDWHG�WKURXJK�D�ZHOO�RU�D�VWUHDP��LWV�]DNDK�LV�KDOI�D�WLWKH���7KLV�KDGLWK�LV�QDUUDWHG�E\�DO%DLKDTL�DQG�DO�+DNLP��DQG�LV�JUDGHG�VDKLK�,EQ� 
8PDU� UHSRUWHG� WKDW� WKH� 3URSKHW�� XSRQ�ZKRP�EH� SHDFH�� VDLG�� �2Q� WKDW�ZKLFK� LV�ZDWHUHG� E\� WKH�KHDYHQV�RU�VSULQJV�RU� LWV�RZQ�URRWV��D� WLWKH�LV�GXH��DQG�RQ�WKDW�ZDWHUHG�E\�D�ZHOO�RU�D�VWUHDP��KDOI�D�WLWKH���7KLV�KDGLWK�LV�QDUUDWHG�E\�DO�%XNKDUL�DQG�RWKHUV�,Q�FDVH�WKH�ODQG�LV�ZDWHUHG�HTXDOO\�E\�DUWLILFLDO�DV�ZHOO�DV�QDWXUDO�PHDQV��WKHQ�]DNDK�SD\DEOH�ZLOO�EH�WKUHH�IRXUWKV�RI�D�WLWKH�,EQ�4XGDPDK�VWDWHG�WKDW�KH�GLG�QRW�NQRZ�RI�DQ\�GLIIHUHQFH�RI�RSLQLRQ�RQ�WKH�SUHFHGLQJ�KDGLWK��,I�RQH�PHWKRG� RI� ZDWHULQJ� LV� XVHG� PRUH� WKDQ� WKH� RWKHU�� WKHQ� IRU� FDOFXODWLQJ� ]DNDK�� WKLV� ZRXOG� EH� WKH�GHWHUPLQLQJ�IDFWRU��7KLV�LV�WKH�YLHZ�RI�$EX�+DQLIDK��$KPDG��DWK7KDXUL��DQG�DVK�6KDI
L��RQH�RI�KLV�WZR�RSLQLRQV��$OO�RI�WKH�FRVWV�LQYROYHG�LQ�KDUYHVWLQJ��WUDQVSRUWDWLRQ��WKUHVKLQJ��FOHDQLQJ��VWRULQJ��DQG�RWKHUV�DUH�WR�EH�ERUQH�E\�WKH�RZQHU�IURP�KLV�SURSHUW\�DQG�VKRXOG�QRW�EH�DFFRXQWHG�IRU�DJDLQVW�WKH�]DNDK�WR�EH�SDLG�,EQ� 
$EEDV� DQG� ,EQ� 
8PDU� KROG� WKDW� ZKDWHYHU� LV� ERUURZHG� IRU� WKH� SXUSRVH� RI� WLOOLQJ�� SODQWLQJ�� DQG�KDUYHVWLQJ�VKRXOG�ILUVW�EH�WDNHQ�RXW�7KLV� LV� HYLGHQW� IURP� WKHLU� IROORZLQJ� VWDWHPHQWV� UHSRUWHG� E\� -DELU� LEQ�=DLG� WKDW� ,EQ� 
$EEDV� DQG� ,EQ�
8PDU�VDLG� WKDW�D�PDQ�ZKR�ERUURZV� LQ�RUGHU� WR�VSHQG� LW�HLWKHU�RQ�FXOWLYDWLRQ��RI�KLV� ODQG��RU�RQ�KLV�



LVODPPHVVDJH�FRP ���

IDPLO\�PXVW�ILUVW�SD\�RII�KLV�GHEW��WKHQ�SD\�]DNDK�RQ WKH�UHVW��,EQ�
$EEDV�VDLG���)LUVW�KH�PXVW�SD\�RII�ZKDW� KH� VSHQW� RQ� FXOWLYDWLRQ�� DQG� WKHQ� SD\� ]DNDK� RQ� WKH� UHVW���<DK\D� LEQ�$GDP� UHODWHG� WKLV� LQ� DO�.KDUDM�,EQ�+D]P� UHODWHV� IURP� 
$WD� WKDW� DOO� H[SHQVHV� DUH� WR� EH� GHGXFWHG� ILUVW�� ,I� ]DNDK� LV� DSSOLFDEOH� WR� WKHUHPDLQLQJ�DPRXQW��RQO\�WKHQ�ZLOO�LW�EH�SDLG�)LTK�������=DNDK�RQ�.KDUDML\\DK�/DQG/DQG�VXEMHFW�WR�WD[�LV�GLYLGHG�LQWR�WZR�FDWHJRUHV����� 
XVKUL\\DK� ODQG� �WLWKH� ODQG��� ODQG� RZQHG� E\� SHRSOH� ZKR� DFFHSWHG� ,VODP�ZLOOLQJO\� RU� ZKR�ZHUH�FRQTXHUHG�E\�IRUFH�DQG�KDG�WKHLU�ODQG�GLYLGHG�DPRQJ�WKH�FRQTXHURUV��RU�ODQG�UHYLYHG�DQG�FXOWLYDWHG�E\�0XVOLPV��DQG���� NKDUDML\\DK� ODQG� �WD[DEOH� ODQG��� ODQG� FRQTXHUHG� E\� IRUFH� DQG� OHIW� WR� LWV� RULJLQDO� RZQHUV� RQ� WKH�FRQGLWLRQ�WKDW�WKH\�SD\�WKH�UHTXLUHG�ODQG�WD[�-XVW�DV�]DNDK�LV�SD\DEOH�RQ� 
XVKUL\\DK��VR�LW�LV�SDLG�RQ�NKDUDML\\DK�ZKHQ�WKH�LQKDELWDQWV�RI�WKH�ODWWHU�DFFHSW� ,VODP�RU�ZKHQ�D�0XVOLP�EX\V� LW�� ,Q� WKDW�FDVH��ERWK� WKH� WLWKH�DQG� WKH�NKDUDM�EHFRPH�GXH��DQG�QHLWKHU�RI�WKHP�ZLOO�QHJDWH�WKH�DSSOLFDWLRQ�RI�WKH�RWKHU�,EQ�DO�0XQ]KLU�ZLWQHVVHV���7KLV�LV�WKH�YLHZ�RI�PRVW�RI�WKH�VFKRODUV��LQFOXGLQJ�
8PDU�LEQ�
$EGXOD]L]��5DEL
DK��D]�=XKUL��<DK\D�DO�$QVDUL��0DOLN��DO�$Z]DL��DWK�7KDXUL��DO�+DVDQ�LEQ�6DOLK��,EQ�$EX�/D\OD��DO�/D\WK��,EQ�DO�0XEDUDN��$KPDG��,VKDT��$EX�
8EDLG��DQG�'DZXG���7KHLU�RSLQLRQ�LV�GHULYHG�IURP�WKH�4XU
DQ�� WKH� VXQQDK�� DQG� WKH� H[HUFLVH� RI� WKHLU� LQWHOOHFW��WKDW� LV�� E\�PHDQV� RI� DQDORJLFDO� UHDVRQLQJ� RU�TL\DV�7KH� 4XU
DQLF� YHUVH� UHIHUUHG� WR� LV�� �2� \RX�ZKR� EHOLHYH�� 6SHQG� RI� WKH� JRRG� WKLQJV�ZKLFK� \RX� KDYH�HDUQHG�DQG�RI�WKDW�ZKLFK�:H�SURGXFH�IURP�WKH�HDUWK�IRU�\RX��>DO�%DTDUDK����@��6KDULQJ�WKH�SURGXFH�RI�RQHV� ODQG�ZLWK� WKH�SRRU� LV� REOLJDWRU\��ZKHWKHU� WKH� ODQG� LV� NKDUDML\\DK�RU� 
XVKUL\\DK��7KH� VXQQDK�UHIHUUHG�WR�LV���)URP�ZKDW�WKH�KHDYHQV�ZDWHU��D�WLWKH�>LV�GXH@���7KLV�KDGLWK�HQFRPSDVVHV�LQ�LWV�JHQHUDO�PHDQLQJ�ERWK�WKH�NKDUDM�DQG�WKH�
XVKUL\\DK�ODQG�$V� WR� WKH�DQDORJLFDO� UHDVRQLQJ��TL\DV���ERWK�]DNDK�DQG�NKDUDM�DUH�D�NLQG�RI�REOLJDWLRQV� �KDJT���HDFK�EDVHG�RQ�D�GLIIHUHQW�UHDVRQ��DQG�RQH�GRHV�QRW�QXOOLI\�WKH�RWKHU��,W�LV�VLPLODU�WR�WKH�FDVH�ZKHQ�D�SHUVRQ�ZKR�LV�LQ�WKH�VWDWH�RI�LKUDP�NLOOV�SULYDWHO\�RZQHG�JDPH��IRU�HDWLQJ���6LQFH�WKH�WLWKH�LV�SD\DEOH�E\�WKH�IRUFH�RI�WKH�WH[W��LW�FDQQRW�EH�QHJDWHG�E\�NKDUDM��ZKLFK�EHFRPHV�SD\DEOH�E\�WKH�IRUFH�RI�LMWLKDG��$EX�+DQLIDK� KROGV� WKDW� WKHUH� LV QR� WLWKH� RQ� NKDUDM� ODQG�� .KDUDM�� KH� VD\V�� LV� GXH� RQO\� ZKHQ� WKH� ODQG� LV�FRQTXHUHG���ZKHUHDV��RQH�RI�WKH�FRQGLWLRQV�JRYHUQLQJ�WKH�REOLJDWRU\�QDWXUH�RI�WKH�WLWKH�LV�WKDW�WKH�ODQG�VKRXOG�QRW�EH�NKDUDML\\DK���7KH�9DOLGLW\�RI�$EX�+DQLIDK
V�9LHZ,PDP� $EX� +DQLIDK SURYLGHV� WKH� IROORZLQJ� HYLGHQFH� IRU� KLV� YLHZ�� $FFRUGLQJ� WR� ,EQ� 0DV
XG�� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH�� VDLG�� �1HLWKHU�NKDUDM�QRU� WLWKH� >
XVKU@�DUH�SD\DEOH� VLPXOWDQHRXVO\�RQ�WKH�ODQG�RI�D�0XVOLP��7KH�SUHFHGLQJ�KDGLWK�LV�E\�FRQVHQVXV�KHOG�WR�EH�ZHDN��GD
LI���<DK\D�LEQ� 
$QEDVDK�UHSRUWHG�LW�RQ�WKH�DXWKRULW\�RI�$EX�+DQLIDK� IURP�+DPPDG�IURP�,EUDKLP�DQ�1DNKD
L� IURP� 
$OTDPDK�� IURP�,EQ�0DV
XG�IURP�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH�$O�%DLKDTL�SUREHV�LWV�FKDLQ�DQG�VD\V� � LQ�DO�0D
ULIDK�DV�6XQDQ�ZD�DO�$WKDU���7KH�SUHFHGLQJ�KDGLWK�LV�QDUUDWHG�E\�$EX�+DQLIDK�IURP�+DPPDG�IURP�,EUDKLP�RQ�KLV�RZQ�DXWKRULW\��7KXV��<DK\D�UHSRUWHG�LQ�VXVSHQGHG� �PDUIX
�� IRUP���<DK\D� LEQ� 
$QEDVDK� LV�ZHOO�NQRZQ� IRU� LQWHUSRODWLQJ� XQDXWKHQWLF� VD\LQJV�DQG�DWWULEXWLQJ�WKHP�WR�HVWDEOLVKHG�DXWKRULWLHV� 7KLV�ZDV�UHODWHG�E\�$EX�$KPDG�LEQ�
$GL\\�DO�+DIL]�DV�ZH�ZHUH�LQIRUPHG�E\�$EX�6D
LG�DO�0DOLQL�DERXW�KLP��/LNHZLVH��DO�.DPDO�,EQ�DO�+XPDP��D�OHDGLQJ�+DQDIL\\DK��FRQVLGHUV�WKH�KDGLWK�ZHDN�$KPDG��0XVOLUQ��DQG�$EX�'DZXG�UHODWH�IURP�$EX�+XUDLUDK�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG�� �,UDT�ZRXOG� UHIUDLQ� IURP�SD\LQJ� LWV�TDIL]
� DQG�GLUKDP��6\ULD� LWV�PXGG�DQG�GLQDU��DQG�(J\SW� LWV�DUGDE�DQG�GLQDU��7KXV��\RX�ZRXOG�FRPH�EDFN�IURP�ZKHUH�\RX�KDG�VWDUWHG���+H�VDLG�WKLV�WKUHH�WLPHV��$EX�+XUDLUDK�KHDUG�WKLV�LQ�SHUVRQ�7KLV�KDGLWK�GRHV�QRW�SURYLGH�HYLGHQFH�WR�WKH�HIIHFW�WKDW�]DNDK�VKRXOG�QRW�EH�WDNHQ�IURP�NKDUDM�ODQG��7KH�VFKRODUV�LQWHUSUHW�LW�WR�PHDQ�WKDW�WKH�FRQYHUVLRQ�RI�WKHVH�FRXQWULHV�WR�,VODP�ZRXOG�HOLPLQDWH�ODQG�WD[��,W�PD\�DOVR�KDYH�DOOXGHG�WR�GLVVHQVLRQV�ZKLFK�FRXOG�SUHYDLO�DW�WKH�HQG�RI�WLPH�DQG�ZKLFK�ZRXOG�OHDG�WR�QHJOHFWLQJ�RU�IXOILOOLQJ�WKH�REOLJDWLRQ�RI�]DNDK��ML]\DK�DQG�RWKHU�VXFK�GXHV�E\�WKHP�
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$Q�1DZDZL� VD\V�� �,I� WKLV�KDGLWK�PHDQV�ZKDW� WKH\� >WKH�+DQDIL\\DK@�FODLP�� WKHQ� LW�PHDQV� WKDW�]DNDK�FRXOG�QRW�EH�HQMRLQHG�RQ�GLUKDPV��GLQDUV��DQG�PHUFKDQGLVH��,I�WKLV�LV�VR��WKHQ�QRERG\�VXEVFULEHV�WR�LW��,W� ZDV� UHSRUWHG� WKDW� ZKHQ� WKH� GDKTDQ� �JUDQGHH�� RI� %DKU� DO�0XON� HPEUDFHG� ,VODP�� 
8PDU� LEQ� DO�.KDWWDE�VDLG���*LYH�KLP�WKH�ODQG�DQG�FROOHFW�WKH�ODQG�WD[�IURP�KLP���7KLV LV�D�FOHDU�VWDWHPHQW�RQ�WKH�PDWWHU�RI�WDNLQJ�NKDUDM�ZLWKRXW�GHPDQGLQJ�SD\PHQW�RI�WKH�WLWKH�7KLV�LQFLGHQW�LQGLFDWHV�WKDW�NKDUDM�LV�QRW�FDQFHOOHG�IRU�DQ\�SHUVRQ�DIWHU�KH�HPEUDFHV�,VODP��QRU�GRHV�LW�OHDG� WR� WKH� FDQFHOODWLRQ� RI� WLWKH�� +H� PHQWLRQHG� NKDUDM� KHUH� DV� D� ZD\� RI� VWDWLQJ� WKDW� LW� ZLOO� QRW� EH�FDQFHOOHG�E\�HPEUDFLQJ�,VODP��OLNH�ML]\DK��$V�IRU�WKH�WLWKH��LW�LV�ZHOO�NQRZQ�WKDW�LW�LV�ELQGLQJ�RQ�D�IUHH�0XVOLP��VR�WKHUH�LV�QR�QHHG�WR�PHQWLRQ�LW��+H�DOVR�GLG�QRW�PHQWLRQ�WKH�OHY\�RI�]DNDK�RQ�FDWWOH��7KLV�KROGV�IRU�WKH�SD\PHQW�RI�]DNDK�RQ�VLOYHU�DQG�JROG�DQG�RWKHU�YDOXDEOHV��3HUKDSV�WKH�GDKTDQ��JUDQGHH��GLG�QRW�SRVVHVV�DQ\WKLQJ�ZKLFK�UHTXLUHG�WKH�OHY\�RI�D�WLWKH�RQ�LW�,W� LV� VDLG� WKDW� WKH�SUDFWLFH�RI� WKH� UXOHUV�DQG� LPDPV�ZDV�QRW� WR�FRPELQH� WKH� 
XVKU�DQG�NKDUDM�� ,EQ�DO�0XQ]KLU�GLVDSSURYHV�RI�VXFK�D�SUDFWLFH�EHFDXVH�
8PDU�LEQ�
$EGXOD]L]�GLG�FRPELQH�WKH�WZR�,W�LV�DOVR�VDLG�WKDW�NKDUDM�LV�WKH�RSSRVLWH�RI�
XVKU��7KLV�PHDQV�WKDW�NKDUDM�LV�D�FRQVHTXHQFH�RI�FRQTXHVW��ZKHUHDV�
XVKU�LV�DQ�DFW�RI�ZRUVKLS��7KHUHIRUH��WKH�WZR FDQQRW�EH�FRPELQHG��DW�RQH�WLPH��DQG�REWDLQHG�VLPXOWDQHRXVO\�IURP�WKH�VDPH�SHUVRQ��7KLV�KHOG�WUXH�LQ�WKH�EHJLQQLQJ��ZKHQ�ODQGV�ZHUH�FRQTXHUHG���EXW� LW� LV� QRW� WHQDEOH� LQ� WKH� ORQJ� UXQ�� 1HYHUWKHOHVV�� QRW� DOO� IRUPV� RI� NKDUDM� DUH� EDVHG� RQ� IRUFH� DQG�FRQTXHVW� VLQFH� VRPH� RI� LWV� IRUPV� DUH� LQVWLWXWHG�ZLWKRXW� IRUFH� DV�� IRU� H[DPSOH�� LQ� WKH� FDVH� RI� ODQGV�DGMRLQLQJ�D�NKDUDM�ODQG�RU�LQ�WKH�FDVH�RI�DFTXLUHG�DQG�UHYLYHG�ODQG�ZDWHUHG�ZLWK�VWUHDPV�,W� LV�DOVR�VDLG�WKDW� WKH�UHDVRQ�EHKLQG�WKH�LPSRVLWLRQ�RI�NKDUDM�DQG� 
XVKU�LV�RQH��WKDW�LV��DQ�DFWXDOO\�RU�SRWHQWLDOO\� \LHOGLQJ� ODQG�� 7KLV� FDQ� EH� H[SODLQHG� E\� UHFDOOLQJ� WKDW� LI� LW� LV� PDUVK� ODQG� RI� QR� EHQHILW��VDENKDK��� WKHUH� LV�QR�NKDUDM�RU� 
XVKU�RQ� LW��7KDW� LV��RQH�FDXVH�FDQQRW�GHPDQG�WZR�GXHV�RI� WKH�VDPH�NLQG�� 7KLV� LV� VLPLODU� WR� WKH� FDVH� RI� DQ� LQGLYLGXDO� ZKR� IRU� D� \HDU� SRVVHVVHV� IUHH�JUD]LQJ� FDPHOV��VD
LPDK��LQWHQGHG�IRU�VDOH��IRU�VXFK�D�SHUVRQ�LV�QRW�UHTXLUHG�WR�SD\�WZR�NLQGV�RI�]DNDK��WKDW�LV��RQH�IRU�SRVVHVVLRQ�DQG�RQH�IRU�WUDGH�7KLV�LV�QRW�WKH�FDVH�EHFDXVH�WKH�
XVKU��WLWKH��LV SD\DEOH�RQ�WKH�ODQG
V�SURGXFH�DQG�WKH�NKDUDM�RQ�WKH�ODQG�LWVHOI��UHJDUGOHVV�RI�ZKHWKHU�LW�LV�SODQWHG�RU�QRW��$V�WR�WKH�DGPLVVLELOLW\�RI�WKH�XQLW\�RI�FDXVH��DO.DPDO�LEQ�DO�+XPDP�H[SODLQV�WKHUH�LV�QRWKLQJ�WR�SUHYHQW�WZR�REOLJDWLRQV�IURP�EHLQJ�FRQQHFWHG�WR�RQH�FDXVH��VXFK�DV�ODQG�0RVW�VFKRODUV�DUH�RI�WKH�RSLQLRQ�WKDW�DQ\RQH�ZKR�UHQWV�D�SLHFH�RI�ODQG�DQG�FXOWLYDWHV�LW�PXVW�SD\�WKH�]DNDK��QRW�WKH�WUXH�RZQHU�RI�WKDW�ODQG��7R�WKLV�$EX�+DQLIDK�UHSOLHV���=DNDK�LV�GXH�RQ�WKH�ODQG�RZQHU���,EQ� 5XVKG� KROGV�� �7KHLU� GLIIHUHQFH� OLHV� LQ� ZKHWKHU� WKH� 
XVKU� LV� SD\DEOH� RQ� WKH� ODQG� LWVHOI� RU� LWV�SURGXFH���2EYLRXVO\�� ]DNDK�� DV� WKHLU� YLHZV� VXJJHVW�� LV� SD\DEOH� RQ� HLWKHU� RI� WKHP��7KH� GLIIHUHQFH� LV�RQO\� RI� SULRULW\�� FRQVLGHULQJ� WKDW� ERWK� WKH� SURGXFH� DQG� WKH� ODQG� EHORQJ� WR� WKH� VDPH� RZQHU�� 0RVW�VFKRODUV�VD\�WKDW�]DNDK�LV�GXH�RQ�VHHGV��KDEE���$EX�+DQLIDK�KROGV�WKDW�WKH�HVVHQFH�RI�REOLJDWLRQ�UHVWV�ZLWK�WKH�ODQG��,EQ�4XGDPDK�LQFOLQHV�WRZDUG�WKH�PDMRULW\
V�YLHZ�DQG�VD\V���7KH�REOLJDWLRQ�OLHV�RQ�WKH�SURGXFH�DQG�LV�SD\DEOH�E\�LWV�RZQHU��DV�LQ�WKH�FDVH�RI�]DNDK�RQ�WKH�YDOXH�>RI�D�SURSHUW\@�LQWHQGHG�IRU�WUDGH��$OVR��LW�LV�VLPLODU�WR�WKH�WLWKH�SD\DEOH�RQ�WKH�SURGXFH�RI�WKH�ODQG�RZQHG���7KHLU��WKH�+DQDIL\\DK��YLHZ�LV�QRW�DXWKHQWLF��IRU�LI�]DNDK�ZHUH�WR�EH�OHYLHG�RQ�WKH�YDOXH�RI�WKH�ODQG��WKHQ�LW�ZRXOG�KDYH�EHHQ�REOLJDWRU\�HYHQ�LI�WKH�ODQG�ZDV�QRW�FXOWLYDWHG��DV�LV�WKH�FDVH�ZLWK�WKH�ODQG�WD[��DQG�HYHQ�QRQ0XVOLUQV�ZRXOG�QRW�EH�H[FOXGHG�IURP�LWV�DSSOLFDWLRQ��%H�WKDW�WKH�FDVH��NKDUDM�ZRXOG�KDYH�WR�EH�HVWLPDWHG�RQ�WKH�ODQG�LWVHOI��QRW�RQ�WKH�YDOXH�RI�SURGXFH��WKDW�LV��LW�ZRXOG�EH�FRQVLGHUHG�SDUW�RI�WKH�H[SHQGLWXUH�RI�ID\
��QRW�WKH�H[SHQGLWXUH�RI�]DNDK�)LTK�������7KH�(VWLPDWLRQ�RI�1LVDE�RQ�3DOP�7UHHV�DQG�*UDSHYLQHV�7KURXJK�.KDUV��1RW�E\�0HDVXUH��.D\O�$V�VRRQ�DV�SDOP�WUHHV�DQG�JUDSHYLQHV�ULSHQ�DQG�WKHLU SURGXFH�LV�UHDG\�WR�EH�SLFNHG��DQ�HVWLPDWLRQ�RI�WKHLU�QLVDE�LV�PDGH�ZLWKRXW�WKHLU�DFWXDO�ZHLJKLQJ��7KH�SURFHVV�LV�FDUULHG�RXW�E\�D�NQRZOHGJHDEOH�DQG�WUXVWZRUWK\�SHUVRQ�ZKR�HVWLPDWHV�WKH�DPRXQW�RI�IUHVK�JUDSHV�DQG�GDWHV�VWLOO�RQ�WKH�WUHHV�IRU�]DNDK�DV�LI�WKH\�ZHUH�GU\�GDWHV� DQG� UDLVLQV��7KH�DUQRXQW�RI�]DNDK� LV��KRZHYHU��SD\DEOH�ZKHQ� WKH� IUXLW�EHFRPHV�GU\�$EX�+XPD\G�DV�6D
LGL�UHODWHG���:H�ZHQW�RQ�WKH�H[SHGLWLRQ�RI�7DEXN�ZLWK�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��:KHQ�ZH�DUULYHG�DW�:DGL�DO�4XUD��ZH�VDZ�D�ZRPDQ�LQ KHU�RUFKDUG��7KH�3URSKHW�VDLG��
/HW�XV�
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HVWLPDWH� >KHU�]DNDK@�
�7KHQ� WKH�0HVVHQJHU��XSRQ�ZKRP�EH�SHDFH��HVWLPDWHG�WHQ�DZVXT�DQG�WROG�KHU��
>7KH� DPRXQW� RI� ]DNDK@� KDV� EHHQ� FDOFXODWHG� RQ� \RXU� >RUFKDUG
V@� SURGXFH�
� �� 7KLV� LV� QDUUDWHG� E\�DO%XNKDUL�7KLV� LV� WKH� SUDFWLFH� RI� WKH�0HVVHQJHU� RI�$OODK�� XSRQ�ZKRP�EH� SHDFH�� DQG� KLV� FRPSDQLRQV� DQG� WKH�VFKRODUV�REVHUYHG�LW�7KH�+DQDIL\\DK�KDYH�GLIIHUHQW�YLHZV�EHFDXVH�WKH\�FRQVLGHU�FRQMHFWXUH�WR�EH�XQFHUWDLQ��DQG�WKHUHIRUH��RI�QR�XVH� LQ�GHWHUPLQLQJ� WKH�DPRXQW�RZHG��6WLOO�� WKH� WUDGLWLRQ�RI� WKH�0HVVHQJHU�RI�$OODK� LV�D�EHWWHU�JXLGH��
D]KD��EHFDXVH�FRQMHFWXUH�LV�QRW�JXHVVLQJ��LW�LV�D�GLOLJHQW�DWWHPSW�WR�HVWLPDWH�WKH�DPRXQW�RI�WKH�SURGXFH�� ,W� LV� WKH� VDPH�DV� HVWLPDWLQJ� WKH� DPRXQW�RI� WKH�SURGXFH� ORVW� �EHFDXVH�RI� LWV�EHLQJ� URWWHQ�RU�PRWK�ULGGHQ���7KH�EDVLV� IRU�FRQMHFWXUH� UHVWV�RQ� WKH�FXVWRP� WKDW�SHRSOH�HDW� IUHVK� IUXLWV�� DQG�DV� VXFK��WKHUH� LV� QR� QHHG� IRU� FDOFXODWLQJ� WKH� DPRXQW� RI� ]DNDK� EHIRUH� LW� LV� HDWHQ� RU� SOXFNHG�� ,Q� WKLV�ZD\�� WKH�RZQHUV�DUH�DOORZHG�WR�GR�ZKDW�WKH\�ZDQW�DQG��DW�WKH�VDPH�WLPH��WR�GHWHUPLQH�WKH�DPRXQW�RI�]DNDK��7KH�DSSUDLVHU�VKRXOG�LJQRUH�D�WKLUG�RU�D�IRXUWK�RI�WKH�SURGXFH�DV�D�UHSULHYH�IRU�WKH�SURSHUW\�RZQHUV�VLQFH�WKH\�� WKHLU� JXHVWV�� DQG� WKHLU� QHLJKERUV�QHHG� WR� HDW� VRPH�RI� LW��$OVR�� WKH�SURGXFH� LV� H[SRVHG� WR� VXFK�SHULOV�DV�ELUGV�IHHGLQJ��SDVVHUV�E\�SOXFNLQJ��DQG�ZLQG�EORZLQJ��$Q\�DSSUDLVDO�RI�WKH�DPRXQW�RI�]DNDK�RQ�DOO�RI�WKH�SURGXFH�ZLWKRXW�H[FOXGLQJ�D�WKLUG�RU�D�IRXUWK�RI�LW��IRU�WKH�SUHFHGLQJ�UHDVRQV��ZRXOG�KDYH�PLOLWDWHG�DJDLQVW�WKH�JHQXLQH�LQWHUHVWV�RI�WKH�RZQHUV�6DKO� LEQ� $EX� +DWKDPDK� UHODWHG� WKDW� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� VDLG�� �:KHQHYHU� \RX�FRQMHFWXUH��HVWLPDWH�WKH�>]DNDK@�DQG�LJQRUH�RQH�WKLUG��,I�\RX�GR�QRW��WKHQ�OHDYH�>DW�OHDVW@�RQH�IRXUWK���7KLV�LV�QDUUDWHG�E\�$KPDG�DQG�WKH�DXWKRUV�RI�6XQDQ��H[FHSW�IRU ,EQ�0DMDK��,W�ZDV�DOVR�UHSRUWHG�E\�DO�+DNLP� DQG� ,EQ� +LEEDQ�� DQG� WKH\� ERWK� DXWKHQWLFDWHG� LW�� &RPPHQWLQJ� RQ� WKH� VWDWXV� RI� WKH� UHSRUW��DW7LUPL]KL�VD\V���7KH�KDGLWK�UHSRUWHG�E\�6DKO�LV�WKH�RQH�HQDFWHG�RU�IROORZHG�E\�PRVW�VFKRODUV���%DVKLU�LEQ� <DVVDU� VDLG�� �:KHQ� 
8PDU� LEQ� DO�.KDWWDE� DSSRLQWHG� $EX� +DWKDPDK� DO�$QVDUL� WR� HVWLPDWH� WKH�SURSHUW\�RI�0XVOLPV��KH�WROG�KLP��
:KHQHYHU�\RX�VHH�WKDW�WKH�SHRSOH�KDYH�OHIW�VRPH�GDWHV�XQSOXFNHG�IRU�DXWXPQ��OHDYH�WKHP�IRU�WKH�SHRSOH�WR�HDW��DQG�GR�QRW�HVWLPDWH�WKH�]DNDK�RQ�WKHP�
��0DNKXO� VDLG�� �:KHQHYHU� WKH� 0HVVHQJHU� RI� $OODK�� XSRQ� ZKRP� EH� SHDFH�� DVVLJQHG� VRPHRQH� WR�HVWLPDWH�� KH�ZRXOG� VD\�� 
%H� HDV\� RQ� WKH� SHRSOH�� IRU� VRPH� RI� WKHLU� SURSHUW\� >WUHHV@� FRXOG� EH� EDUUHQ��VRPH�ORZ��DQG�VRPH�IRU�>WKHLU@�HDWLQJ�
���,W�ZDV�QDUUDWHG�E\�$EX�
8EDLG��ZKR�DGGHG���7KH�ORZ�SDOP�WUHH�LV�FDOOHG�DV�VDELODK�DQG�DOORZV�LWV�IUXLW�WR�EH�SOXFNHG�E\�SDVVHUV�E\��7KH�HDWLQJ�WUHH��DO�DNLODK��LV�D�SDOP�WUHH�HVSHFLDOO\�GHVLJQDWHG�DV�DQ�HDWLQJ�WUHH�IRU�WKH�RZQHU
V�IDPLO\�RU�IRU�ZKRHYHU�LV�DWWDFKHG�WR�WKHP��)LTK ������(DWLQJ�RI�WKH�*UDLQV,W�LV�SHUPLVVLEOH�IRU�WKH�RZQHU�WR�HDW�IURP�WKH�JUDLQ��DQG�ZKDWHYHU�KH�FRQVXPHV�ZLOO�QRW�EH�LQFOXGHG�LQ�WKH�TXDQWLW\�VXEMHFW�WR�]DNDK��IRU�WKLV�LV�D�ORQJ�VWDQGLQJ�FXVWRP��,Q�DQ\�FDVH��RQO\�D�VPDOO�DPRXQW�LV�DFWXDOO\�HDWHQ��,W�LV WKH�VDPH�DV�DQ�RZQHU�RI�D�IUXLWEHDULQJ�WUHH�HDWLQJ�VRPH�RI�LWV�SURGXFH��7KHUHIRUH��WKH� ]DNDK� ZLOO� EH� HVWLPDWHG� RQ� WKH� DFWXDO� DPRXQW� DIWHU� KH� KDUYHVWV� WKH� FURS� DQG� KXVNV� WKH� VHHGV��$KPDG�ZDV�DVNHG�DERXW�WKH�HDWLQJ�RI�IDULN��UXEEHG�JUHHQ�ZKHDW��E\�WKH�RZQHU��DQG�KH�DQVZHUHG�WKDW�WKHUH�LV�QR�KDUP�LI�WKH�RZQHU�HDWV�ZKDW�KH�QHHGV��7KLV�LV�DOVR�WKH�RSLQLRQ�RI�DVK�6KDI
L��DO�/D\WK�DQG�,EQ�+D]P��+RZHYHU��0DOLN�DQG�$EX�+DQLIDK�KROG� WKDW� WKH�RZQHU�ZLOO�KDYH� WR�DFFRXQW� IRU�ZKDW�KH�HDWV�)LTK������D��&RPELQLQJ�*UDLQV�DQG�)UXLW6FKRODUV� DJUHH� WKDW� YDULRXV�NLQGV�RI� IUXLW� FDQ�EH� FRPELQHG�HYHQ� LI� WKHLU�TXDOLW\� LV�GLIIHUHQW��WKDW� LV��H[FHOOHQW�RU�EDG�LQ�TXDOLW\��'LIIHUHQW�NLQGV�RI�UDLVLQV�PD\�DOVR�EH�FRPELQHG�WRJHWKHU��DQG�VR�FDQ�WKH�YDULRXV�NLQGV�RI�ZKHDW�DQG�FHUHDOV�7KH\ DOVR� DJUHH� WKDW�PHUFKDQGLVH� DQG� LWV� FDVK� YDOXH� UHFHLYHG� FDQ� EH� FRPELQHG�� $VK�6KDI
L� DOORZV�FRPELQLQJ�JRRGV�DQG�FDVK�RQO\�ZKHQ�SXUFKDVHG�EHFDXVH� WKH�QLVDE� LV�FDOFXODWHG�XSRQ� WKDW��6FKRODUV�DOVR�GR�QRW�DOORZ�WKH�FRPELQDWLRQ�RI�FHUWDLQ�FDWHJRULHV�ZLWK�RWKHUV LQ�RUGHU�WR�DWWDLQ�D�QLVDE��ZLWK�WKH�H[FHSWLRQ�RI�JUDLQV�DQG�IUXLWV��7KDW�LV�ZK\�RQH�FDWHJRU\�RI�DQLPDOV�FDQQRW�EH�FRPELQHG�ZLWK�DQRWKHU��)RU�H[DPSOH��FDPHOV�FDQQRW�EH�DGGHG� WR�FDWWOH� WR�FRPSOHWH�D�QLVDE��QRU�FDQ�IUXLW�EH�FRPELQHG�ZLWK�UDLVLQV�6FKRODUV� KDYH� GLIIHUHQW� SRLQWV� RI� YLHZ� LQ� UHJDUG� WR� FRPELQLQJ� YDULRXV� W\SHV� RI� JUDLQV� ZLWK� RQH�DQRWKHU��7KH�EHVW�DQG�WKH�PRVW�FRUUHFW�RSLQLRQ�LV� WKDW�QR�WZR�WKLQJV�FDQ�EH�FRPELQHG�WR�FDOFXODWH�D�
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QLVDE�� 7KH� QLVDE�PXVW� EH� FRQVLGHUHG� RQ� HYHU\� FDWHJRU\� E\� LWVHOI�� 7KLV� LV� EHFDXVH� WKHUH� DUH� YDULRXV�FDWHJRULHV�DQG�PDQ\�NLQGV��7KHUHIRUH��EDUOH\�FDQQRW�EH�DGGHG�WR�ZKHDW��QRU�FDQ�WKH�ODWWHU�EH�DGGHG�WR�WKH� IRUPHU��ZKLFK� LV�DOVR� WUXH�RI�GDWHV�DQG� UDLVLQV�� DQG�FKLFNSHDV�DQG� OHQWLOV��7KLV� LV� WKH�RSLQLRQ�RI�$EX�+DQLIDK��DVK�6KDI
L��DQG�$KPDG��DFFRUGLQJ�WR�RQH�RI�WKH�UHSRUWV��0RVW�RI�WKH�HDUO\�VFKRODUV�KROG�WKLV�RSLQLRQ�,EQ�DO�0XQ]KLU�VD\V�WKDW�PRVW�VFKRODUV�FRQFXU�WKDW�FDPHOV�FDQQRW�EH�FRPELQHG�ZLWK�FDWWOH�RU�VKHHS��RU�FDWWOH�ZLWK�VKHHS��QRU�GDWHV�ZLWK�UDLVLQV��7KXV��WKHUH�FDQ�EH�QR�FRPELQLQJ�RI�GLIIHUHQW�NLQGV�RI�SURGXFH�RU�DQLPDOV��7KRVH�ZKR�DOORZ�VXFK�D�SUDFWLFH�GR�LW�ZLWKRXW�DQ\�DXWKHQWLF�SURRI�)LTK�������:KHQ�=DNDK�LV�'XH�RQ�3ODQWV�DQG�)UXLWV=DNDK�LV�GXH�RQ�SODQWV�ZKHQ�WKH�JUDLQV�PDWXUH�DQG�DUH�UHDG\�WR�EH�UXEEHG�RII�DQG�RQ�WKH�IUXLW�ZKHQ�LW�LV�ULSHQHG��,Q�WKH�FDVH�RI�GDWHV��IRU�H[DPSOH�� WKH�LQGLFDWLRQ�ZLOO�EH�WKHLU�EULJKWQHVV�RU�UHG�FRORU��DQG�ZLWK� JUDSHV� WKHLU� VZHHWQHVV�� =DNDK� EHFRPHV� GXH� RQO\� DIWHU� JUDLQV� DUH� KXVNHG� RU� WKH� IUXLW� EHFRPHV�GULHG��,I�WKH�IDUPHU�VROG�KLV�JUDLQ�DIWHU�LW�KDG�PDWXUHG��DQG�WKH�IUXLW�DIWHU�LW�KDG�ULSHQHG��WKHQ�LWV�]DNDK�ZLOO�EH�SDLG�E\�KLP�DQG�QRW�WKH�EX\HU��7KLV�LV�EHFDXVH�WKH�REOLJDWLRQ�WR�SD\�]DNDK�EHFDPH�GXH�ZKHQ�WKH�SURGXFH�ZDV�VWLOO�LQ�WKH�RZQHU
V�SRVVHVVLRQ�)LTK������D��3D\PHQW�RI�*RRG��7KLQJV��IRU�=DNDK$OODK��WKH�([DOWHG�2QH��FRPPDQGHG�WKRVH�SD\LQJ�]DNDK�WR�VHW�LW�DVLGH�IURP�WKH�JRRG�SRUWLRQ�RI�WKHLU�SURSHUW\�DQG�IRUEDGH�SD\LQJ�LW�IURP�WKH�EDG�SRUWLRQ��+H�VD\V���2�\RX�ZKR�EHOLHYH��6SHQG�RI�WKH�JRRG�WKLQJV�\RX�KDYH�HDUQHG�DQG�IURP�WKDW�ZKLFK�:H�EULQJ�IRUWK�IURP�WKH�HDUWK�IRU�\RX��DQG�VHHN�QRW�WKH�EDG� >ZLWK� LQWHQW@� WR� VSHQG� WKHUHRI� >LQ� FKDULW\@�ZKHQ�\RX�ZRXOG�QRW� WDNH� LW� IRU�\RXUVHOYHV� VDYH�ZLWK�GLVGDLQ��$QG�NQRZ�WKDW�$OODK�LV�IUHH�RI�DOO�ZDQWV�DQG�ZRUWK\�RI�DOO�SUDLVH��>DO%DTDUDK����@�$EX�'DZXG��DQ�1DVD
L�DQG�RWKHUV�UHSRUWHG�IURP�6DKO�LEQ�+DQLI�IURP�KLV�IDWKHU�WKDW���7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��IRUEDGH�SD\LQJ�]DNDK�ZLWK�WZR�NLQGV�RI�GDWHV�FDOOHG�MX
UXU�DQG�KDELT��3HRSOH�XVHG�WR�VHW�DVLGH�WKH�ZRUVW�RI�WKHLU�IUXLW�IRU�VDGDTDK�EXW ZHUH�ODWHU�RQ�IRUELGGHQ�WR�GR�WKLV�E\�$OODK��
$QG�VHHN�QRW�WKH�EDG�>ZLWK�LQWHQW@�WR�VSHQG�WKHUHRI�>LQ�FKDULW\@
�>DO�%DTDUDK����@��:KLOH� PHQWLRQLQJ� WKLV� YHUVH�� DO�%DUD
� VDLG�� �7KLV� ZDV� UHYHDOHG� LQ� UHODWLRQ� WR� XV� >DO�$QVDU��WKH�+HOSHUV@�� EHFDXVH� ZH� ZHUH� RZQHUV� RI� SDOP� WUHHV�� $� PDQ� PD\� EULQJ� IURP� KLV� SDOP� WUHHV� >GDWHV@�GHSHQGLQJ�RQ�KRZ�PXFK�KH�KDG��D�FOXVWHU�RU� WZR��DQG�KDQJ� LW�DW� WKH�PRVTXH��DQG� WKH�SHRSOH�RI� WKH�6DIIDK�ZKR�KDG�QR�IRRG�ZRXOG�FRPH� WR� WKH�FOXVWHU�DQG�EHDW� LW�ZLWK� WKHLU�URG��7KH�JUHHQ�DQG�XQULSH�GDWHV�ZRXOG� IDOO�RII� DQG� WKH\�ZRXOG�HDW� WKHP��7KHUH�ZHUH�SHRSOH�ZKR�GLG�QRW� VHHN�JRRG��6RPHRQH�ZRXOG�EULQJ� D� FOXVWHU� RI�EDG�RU� LQIHULRU�TXDOLW\�GDWHV� >VKLV�DQG�KDVKDI@�RU�DQ�DOUHDG\�EURNHQ�FOXVWHU�>EHIRUH�LW�KDG�ULSHQHG@�DQG�KDQJ�LW�DW�WKH�PRVTXH��$W�WKLV�WLPH��$OODK�UHYHDOHG�WKH�
D\DK��
$QG�VHHN�QRW�WKH�EDG�>ZLWK�LQWHQW@�WR�VSHQG�WKHUHRI�>LQ�FKDULW\@�ZKHQ�\RX�ZRXOG�QRW�WDNH�LW�IRU�\RXUVHOYHV�VDYH�ZLWK�GLVGDLQ
�>DO�%DTDUDK����@���$O�%DUD
�FRQWLQXHG���,I�RQH�RI�\RX�UHFHLYHV�DV�D�JLIW�VRPHWKLQJ�VLPLODU�WR�ZKDW�KH�JLYHV�DZD\��KH�ZRXOG�QRW�DFFHSW�LW�H[FHSW�RXW�RI�IHLJQHG�SOHDVXUH���6DLG�DO�%DUD
���$V�D�UHVXOW�RI�WKDW��HDFK�RQH�RI�XV�XVHG�WR�RIIHU�WKH�JRRG�SDUW�RI�ZKDW�KH�KDG���,W�ZDV�QDUUDWHG�E\�DW�7LUPL]KL�ZKR�VDLG���,W�LV�JRRG�DQG�VRXQG��,Q�KLV�VXPPDWLRQ�RI�WKH�VXEMHFW��DVK�6KDXNDQL�VD\V���7KLV�>WKH�SUHFHGLQJ�KDGLWK@�PHDQV�WKDW�WKH�RZQHU�LV�QRW�DOORZHG�WR�VHW�DVLGH�WKH�EDG�IURP�WKH�JRRG�RQ�ZKLFK�]DNDK�LV�GXH��HVSHFLDOO\�LQ�UHJDUG�WR�GDWHV�DV�ZHOO�DV��E\�DQDORJ\��WKH�YDULRXV�RWKHU�FDWHJRULHV�RQ�ZKLFK�]DNDK�LV�GXH��)XUWKHUPRUH��WKH�FROOHFWRU�RI�]DNDK�LV�QRW�DOORZHG�WR�WDNH�LW�)LTK�������=DNDK�RQ�+RQH\0RVW�VFKRODUV�VD\�WKDW�WKHUH�LV�QR�]DNDK�RQ�KRQH\��$O%XNKDUL��IRU�RQH��VWDWHV���7KHUH�LV�QR�DXWKHQWLF�WUDGLWLRQ� FRQFHUQLQJ� ]DNDK� RQ� KRQH\��� $VK�6KDI
L� H[SODLQV� �,Q� P\� YLHZ�� QR� ]DNDK� LV� OHYLHG� RQ� LW�EHFDXVH�WKHUH�LV�QR�HYLGHQFH�LQ�WKH�WUDGLWLRQV��VXQDQ�DQG�
DWKDU��IRU�GRLQJ�VR��7KXV��LW�ZDV�H[HPSWHG���,EQ�DO�0XQ]KLU�DIILUPV���7KHUH�LV�QR�WUDGLWLRQ��NKDEDU��ZKLFK�VWDWHV�WKDW�]DNDK�PXVW�EH�SDLG�RQ�KRQH\��QRU�LV�WKHUH�D�FRQVHQVXV��7KHUHIRUH��WKHUH�LV�QR�]DNDK�RQ�KRQH\��7KLV�LV�WKH�RSLQLRQ�RI�PRVW�VFKRODUV��7KH�+DQDIL\\DK�DQG�$KPDG�DUH�RI�WKH�RSLQLRQ�WKDW�KRQH\�LV�VXEMHFW�WR�]DNDK��HYHQ�WKRXJK�WKHUH�LV�QR�HYLGHQFH�IRU� WKLV�YLHZ�LQ�DQ\�WUDGLWLRQ��H[FHSW�IRU�VRPH�WUDGLWLRQV��
DWKDU��ZKLFK�VXSSRUW�HDFK�RWKHU��7KHLU�UHDVRQ�LV�WKDW�VLQFH�LW�LV�SURGXFHG�IURP�EORVVRPV��WUHHV��DQG�IORZHUV�DQG�ZHLJKHG�DQG�VWRUHG�OLNH�RWKHU� W\SHV� RI� SURGXFH�� ]DNDK� LV� GXH� RQ� LW�� 7KH\� DOVR� VD\� LW� LV� VXEMHFW� WR� ]DNDK�EHFDXVH� WKH� FRVW� RI�SURGXFLQJ�LW� LV� OHVV� WKDQ�WKH�FRVW�RI�JURZLQJ�IUXLWV�DQG�SODQWV��$EX�+DQLIDK�PDGH�LW�D�FRQGLWLRQ�WKDW�
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ZKHQ�]DNDK�LV�GXH�RQ�KRQH\��LW�VKRXOG�RQO\�EH�FROOHFWHG�RQ�KRQH\�SURGXFHG�RQ�WLWKH�ODQG��+RZHYHU��KH�GLG�QRW�VWLSXODWH�DQ\�QLVDE�IRU�LW��,I�WKLV�LV�VR��WKHQ�UHDVRQ�GLFWDWHV�WKDW�LW�VKRXOG�EH�D�WLWKH�GXH�RQ�DQ\�DPRXQW��,PDP�$KPDG��RQ�WKH�FRQWUDU\��VWLSXODWHG�WKDW�LW�VKRXOG�DWWDLQ�D�QLVDE�HTXDO�WR�WHQ�
DIUDT��2QH�IDUDT�HTXDOV�VL[WHHQ�,UDTL�SRXQGV��,W�PDNHV�QR�GLIIHUHQFH�ZKHWKHU�LW�LV�SURGXFHG�RQ�NKDUDM�RU�
XVKU�ODQG��$EX�<XVXI�FRQWHQGV���,WV�QLVDE�LV�WHQ�SRXQGV�EXW�0XKDPPDG�PDLQWDLQV���,W�LV�ILYH�
DIUDT���2QH�IDUDT�HTXDOV�WKLUW\�VL[�SRXQGV�)LTK�������=DNDK�RQ�$QLPDOV7KHUH� DUH� DXWKHQWLF� DKDGLWK� H[SOLFLWO\� LQGLFDWLQJ� WKDW� FDPHOV�� FDWWOH�� DQG� VKHHS� DUH� VXEMHFW� WR� ]DNDK��7KLV�HQMR\V�WKH�FRQVHQVXV��7KHUH�DUH��KRZHYHU��VRPH�FRQGLWLRQV�WR�EH�PHW���� 7KH�DQLPDOV�FRQFHUQHG�PXVW�DWWDLQ�D�QLVDE����� 7KH\�KDYH�WR�EH�LQ�SRVVHVVLRQ�IRU�RQH�\HDU����� 7KH\� VKRXOG� KDYH� SDVWXUHG� E\� WKHPVHOYHV� �� WKDW� LV�� JUD]LQJ� PRVW� RI� WKH� \HDU� LQ� WKH� DYDLODEOH�SDVWXUH�0RVW�VFKRODUV�DJUHH�ZLWK�WKHVH�FRQGLWLRQV��0DOLN�DQG�DO�/D\WK��KRZHYHU��VD\�WKDW�OLYHVWRFN�LV�VXEMHFW�WR�]DNDK�ZKHWKHU�LW�EH�JUD]LQJ�RU�IRGGHU�IHG��XVHG�IRU�FDUU\LQJ�ORDGV�RU�QRW��1HYHUWKHOHVV��WKH�DKDGLWKV�PHQWLRQHG�DUH�XQHTXLYRFDO�LQ�UHVWULFWLQJ�]DNDK�WR�IUHHO\�JUD]LQJ�OLYHVWRFN��7KLV�VXJJHVWV�WKDW�WKHUH�LV�QR� ]DNDK� RQ� IRGGHU�IHG� OLYHVWRFN�� ,W� LV� DOZD\V� VDIH� WR� EDVH� DQ� RSLQLRQ� RQ� HYLGHQFH� UDWKHU� WKDQ� RQ�JHQHUDO�LPSOLFDWLRQV�WR�DYRLG�SRVVLEOH�PLVXQGHUVWDQGLQJ�RI�WKH�3URSKHW
V�LQWHQW�,EQ� 
$EGXO�%DUU� SURWHVWV�� �,� GR� QRW� NQRZ� RI� DQ\� MXULVW� LQ� WKH� SURYLQFHV�ZKR� IROORZHG�0DOLN� RU� DO�/D\WK�LQ�WKLV�UHJDUG��)LTK������D��=DNDK�RQ�&DPHOV7KHUH�LV�QR�]DNDK�RQ�FDPHOV�XQOHVV�WKHUH�DUH�ILYH�RI�WKHP��WKH\�KDYH�EHHQ�JUD]LQJ�IUHHO\�DQG�WKH\�KDYH�EHHQ LQ�RQH
V�SRVVHVVLRQ�IRU�D�\HDU��:KHQ�WKH�FDPHOV�DUH�ILYH��WKHLU�]DNDK�LV�RQH�VKHHS��VKDK��:KHQ�WKH\�DUH�WHQ��WKHLU�]DNDK�LV�WZR�VKHHS��7KXV��HYHU\�WLPH�WKH\�LQFUHDVH�E\�ILYH��WKH�]DNDK�GXH�RQ�WKHP� LV�RQH�PRUH� VKHHS��+RZHYHU��ZKHQ� WKH\�UHDFK� WZHQW\�ILYH�� WKH�GXH�]DNDK� LV�D�VKH�FDPHO� �ELQW�PDNKDG�RU�ELQW�ODEXQ��ZKLFK�LV�D�\HDU�ROG�DQG�VWDUWLQJ�WKH�VHFRQG��RU�D�\RXQJ�PDOH�FDPHO�ZKLFK�LV�WZR�\HDUV�DQG�DOUHDG\�VWDUWLQJ�WKH�WKLUG�\HDU��:KHQ�WKH\�UHDFK�WKLUW\�VL[��WKH�]DNDK�GXH�RQ�WKHP�LV�D�\RXQJ�VKH�FDPHO� �ELQW ODEXQ���:KHQ� WKH\� UHDFK� IRUW\�VL[�� WKH�GXH� ]DNDK� LV� D� VKH�FDPHO� �KXTTDK��ZKLFK� LV�DOUHDG\�WKUHH�\HDUV�ROG�DQG�VWDUWLQJ�WKH�IRXUWK��:KHQ�WKH\�UHDFK�VL[W\�RQH��WKH�GXH�]DNDK�LV�D�IRXU�\HDU�ROG�FDPHO�DOUHDG\�VWDUWLQJ�LWV�ILIWK�\HDU��MD]K
DK���:KHQ�WKH\�UHDFK VHYHQW\�VL[��WZR�\RXQJ�VKH�FDPHOV��ELQW�ODEXQ��DUH�GXH��:KHQ�WKH\�DUH�LQ�WKH�UDQJH�RI�QLQHW\�RQH�WR������WKH�]DNDK�LV�WZR�\RXQJ�FDPHOV��KXTTDWDQ���:KHQ� WKH� QXPEHU� RI� FDPHOV� LV� DERYH� ����� RQ� HYHU\� IRUW\� \RXQJ� VKH�FDPHOV�� RQH� ELQW�ODEXQ�LV�GXH��$QG�RQ�HYHU\ ILIW\�DERYH������D�\RXQJ�VKH�FDPHO��KXTTDK��LV�GXH�:KHQ�WKH�DJHV�RI�FDPHOV�RIIHUHG�IRU�]DNDK�GLIIHU��WKH�RZQHU�VKRXOG�SD\�MD]K
DK��,I�KH�GRHV�QRW�KDYH�LW��KH�PD\�SD\�KXTTDK�DQG�PD\�DGG�WZR�VKHHS�RU�WZHQW\�GLUKDPV�SURYLGHG�KH�FDQ�DIIRUG�WR��7KH�SHUVRQ�ZKR KDV� WR�SD\�KXTTDK�DV� ]DNDK�EXW�GRHV�QRW�KDYH� LW� RQO\�KDV� WR�SD\� MD]K
DK��7KH�]DNDK�FROOHFWRU��WKHQ��ZLOO�SD\�KLP�WKH�GLIIHUHQFH��ZKLFK�LV�WZHQW\�GLUKDPV�RU�WZR�IHPDOH�VKHHS��7KH�RQH�ZKR�KDV�WR�SD\�KXTTDK�DQG�GRHV�QRW�SRVVHVV�LW�FDQ�SD\�MXVW�WKH�ELQW�ODEXQ LI�KH�KDV�LW��DORQJ�ZLWK�WZR�VKHHS�LI�WKH\�DUH�DYDLODEOH��,I�QRW��KH�PD\�SD\�WZHQW\�GLUKDPV��,I�KH�KDV�WR�SD\�WKH�]DNDK�RI�ELQW�ODEXQ�DQG�GRHV�QRW�KDYH�LW��KH�FDQ�SD\�D�KXTTDK�DQG�ZLOO�UHFHLYH�IURP�WKH�]DNDK�FROOHFWRU�WZHQW\�GLUKDPV�RU�WZR�VKHHS��,I�KH�KDV� WR�SD\� WKH�]DNDK�RI�ELQW� ODEXQ�EXW�KDV�RQO\�ELQW�PDNKDG�� LW�ZLOO�EH�DFFHSWHG�IURP�KLP�DORQJ�ZLWK� WZR�VKHHS�LI� WKH\�DUH�DYDLODEOH��RU� WZHQW\�GLUKDPV��,I�KH�LV� OLDEOH�IRU� WKH�]DNDK�RI�ELQW�PDNKDG�DQG�GRHV�QRW�SRVVHVV�LW��D�LEQ�ODEXQ�ZLOO�EH�DFFHSWHG�IURP�KLP�ZLWKRXW�DQ\�DGGLWLRQDO�WKLQJV��,I�KH�KDV�RQO\�IRXU�FDPHOV��KH�LV�QRW�VXSSRVHG�WR�SD\�DQ\WKLQJ�XQOHVV�KH�ZDQWV�WR�7KHVH�DUH� WKH� UXOHV�FRQFHUQLQJ�]DNDK�RQ�FDPHOV�ZKLFK�ZHUH�DSSOLHG�E\�&DOLSK�$EX�%DNU�DV�6LGGLT��DQG�QRQH�RI�WKH�FRPSDQLRQV�GLIIHUHG�ZLWK�KLP�LQ�WKLV�PDWWHU�$]�=XKUL�UHSRUWHG��RQ�WKH�DXWKRULW\�RI�6DOLP�IURP�KLV�IDWKHU���7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��KDG�WKH�UXOHV�RI�VDGDTDK�ZULWWHQ�GRZQ�EXW�FRXOG�QRW�VHQG�WKHP�WR�KLV�JRYHPRUV��7KHQ��DIWHU�KLV�GHDWK��$EX�%DNU�GLVSDWFKHG�WKHP�DQG�DSSOLHG�WKHP��D�SUDFWLFH�ZKLFK�&DOLSK�
8PDU�DOVR�IROORZHG�DQG�ZDQWHG�RWKHUV�WR�IROORZ��DV�LQGLFDWHG�LQ�KLV�ZLOO��)LTK�������=DNDK�RQ�&DWWOH
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&DWWOH�DUH�VXEMHFW�WR�]DNDK�SURYLGHG�WKH\�DUH�D�IUHHO\�JUD]LQJ�KHUG�DQG�QXPEHU�WKLUW\�DW�WKH�FRPSOHWLRQ�RI�WKH�KDZO��$W�WKDW�SRLQW��WKH�]DNDK�GXH�LV�D�\RXQJ�EXOO�RU�D�\RXQJ�FRZ��WDEL
�RU�WDEL
DK���:KHQ�WKH\�UHDFK�IRUW\��WKH�]DNDK�LV�D�\RXQJ�FRZ�WZR�\HDUV�ROG��PXVLQQDK���ZKHQ�VL[W\��WZR�\RXQJ�FRZV�RU�WZR�RQH�\HDU�ROGV��WDEL
DKV���ZKHQ�VHYHQW\��WKH�]DNDK�GXH�LV�RQH�PXVLQQDK�DQG�RQH�WDEL
��ZKHQ�HLJKW\��WZR�PXVLQQDKV��ZKHQ�QLQHW\��WKUHH�WDEL
V��ZKHQ�RQH�KXQGUHG��RQH�PXVLQQDK�DQG�WZR�WDEL
V��ZKHQ������WZR�PXVLQQDKV�DQG�WZR�WDEL
V��DQG�ZKHQ������WKUHH�PXVLQQDKV�RU�IRXU�WDEL
V��7KLV�V\VWHP�LV�IROORZHG�RQ�DOO�DGGLWLRQDO�FDWWOH��RQH�WDEL
��DQG�RQ�HYHU\�IRUW\��RQH�PXVLQQDK�)LTK������D��=DNDK�RQ�6KHHS��,QFOXGLQJ�*RDWV�6KHHS� DUH� VXEMHFW� WR� ]DNDK� ZKHQ� WKHLU� QXPEHU� UHDFKHV� IRUW\�� :KHQ� WKH� KHUG� FRXQWV� IRUW\� IUHHO\�JUD]LQJ�KHDGV�DW�WKH�HQG�RI�WKH�\HDU��LWV�]DNDK�LV�RQH�VKHHS��7KLV�LV�DSSOLFDEOH�XQWLO�WKH�QXPEHU�UHDFKHV������DW�ZKLFK�SRLQW��XS�XQWLO������WKH�]DNDK�LV�WZR�VKHHS��)URP�����WR������WKHLU�]DNDK�LV�WKUHH�VKHHS��:KHQ� WKH� QXPEHU� LV� DERYH� ����� RQH� DGGLWLRQDO� VKHHS� LV� DGGHG� IRU� HDFK� LQFUHPHQW� RI� RQH� KXQGUHG��<RXQJ�VKHHS��MD]K
��DUH�OHYLHG�LQ�WKH�FDVH�RI�VKHHS�DQG�\RXQJ�JRDWV��WKDQ\��LQ�WKH�FDVH�RI�JRDWV��,W�LV�SHUPLVVLEOH�� VD\� VFKRODUV�ZLWKRXW� H[FHSWLRQ�� WR� OHY\� UDPV� DV� D� IRUP� RI� ]DNDK� LI� DOO� RI� WKH� QLVDE� RI�VKHHS�DUH�PDOH��,I�WKH�VKHHS�DUH�HZHV��RU�D�JURXSLQJ�RI�PDOHV�DQG�IHPDOHV��WKH�+DQDIL\\DK�KROGV�LW�LV�RSWLRQDO�WR�OHY\�D�]DNDK�UDPV��ZKHUHDV�RWKHUV�VSHFLI\�HZHV�)LTK������E��5HJXODWLRQ�RI�$ZTDV'HILQLWLRQ� RI�$ZTDV��$ZTDV� LV� D� SOXUDO� IRUP� RI�ZDTV��$�ZDTV� LV� DQ\� DPRXQW� RU� QXPEHU� WKDW� OLHV�EHWZHHQ� WKH� UHJXODWLRQ� RI� WKH� ORZHU� RUGLQDQFH� DQG� WKDW� RI� D� KLJKHU� RQH�� 6FKRODUV� DJUHH� WKDW� VXFK� D�ZDTV�LV�H[HPSW�IURP�]DNDK��,W�KDV�EHHQ�FRQILUPHG�LQ�WKH�VD\LQJV�RI�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��FRQFHUQLQJ� WKH� VDGDTDK�RI�FDPHOV� WKDW�KH� VDLG�� �:KHQ� WKH�QXPEHU�RI�FDPHOV� UHDFKHV� WZHQW\�ILYH�� D�\RXQJ�VKH�FDPHO�RQH�\HDU�ROG�DQG�DOUHDG\�VWDUWLQJ�WKH�VHFRQG��LEQ�PDNKDG���ZKHQ�WKH\�UHDFK�WKLUW\�VL[�WR�IRUW\�ILYH��WKHQ�WKH�]DNDK�GXH�RQ�WKHP�LV�D�\RXQJ�VKH�FDPHO�WZR�\HDUV�ROG�DQG�DOUHDG\�VWDUWLQJ�WKH�WKLUG��ELQW�ODEXQ����&RQFHUQLQJ�WKH�VDGDTDK�RI�FDWWOH��KH�VDLG���:KHQ�FDWWOH�QXPEHU�EHWZHHQ�WKLUW\�DQG� IRUW\�� WKH�]DNDK� LV�D�\RXQJ�FDOI�RI�RQH�\HDU�ROG� �WDEL
��RU�D�EXOO�RU�FRZ�RI�RQH�\HDU�DQG�DOUHDG\�VWDUWLQJ�WKH�VHFRQG��MD]K
�RU�MD]K
DK���ZKHQ�WKH\�UHDFK�IRUW\��D�\RXQJ�FRZ�RI�WZR�\HDUV�ROG�DQG�DOUHDG\�VWDUWLQJ� WKH� WKLUG� �UQXVLQQDK����&RQFHUQLQJ� VDGDTDK� RQ� VKHHS�� KH� VDLG�� �:KHQ� WKH� QXPEHU� RI� IUHHO\�JUD]LQJ�VKHHS�LV�EHWZHHQ�IRUW\�WZR�DQG������WKHLU�]DNDK�LV�RQH�HZH���7KXV��ZKDW�OLHV�EHWZHHQ�WZHQW\�ILYH�DQG�WKLUW\�VL[�FDPHOV�LV�FRQVLGHUHG�ZDTV��WKDW�LV��WKHUH LV�QR�]DNDK�RQ�WKHP��/LNHZLVH��ZKDW�OLHV�EHWZHHQ�WKLUW\�DQG�IRUW\�FDWWOH�LV�FRQVLGHUHG�ZDTV��7KLV�LV�DOVR�DSSOLHV�WR�VKHHS�)LTK�������:KDW�6KRXOG�1RW�%H�,QFOXGHG�LQ�=DNDK7KH�ULJKWV�RI�SURSHUW\�RZQHUV�PXVW�EH�FRQVLGHUHG�ZKHQ�WKHLU�SURSHUWLHV�DUH�VXEMHFWHG�WR�]DNDK��7KH�EHVW�LWHPV�DUH�QRW�WR�EH�WDNHQ�DV�]DNDK�XQOHVV�WKH�RZQHUV�IUHHO\�SHUPLW�LW��/LNHZLVH��WKH�ULJKWV�RI�WKH�SRRU� VKRXOG�EH� FRQVLGHUHG��$�GHIHFWLYH� DQLPDO� VKRXOG�QRW�EH� WDNHQ�DV�]DNDK�XQOHVV�DOO�RI� WKH�RWKHU�DQLPDOV�DUH�GHIHFWLYH�� ,Q�VXFK�D�FDVH��]DNDK�LV�GXH�RQ�WKH�DYHUDJH�RI� WKDW�SURSHUW\��6RPH�SURRIV�IRU�WKLV�YLHZ�DUH���� ,Q�WKH�OHWWHU�RI�$EX�%DNU���1HLWKHU�DQ�ROG�RU�D�GHIHFWLYH�DQLPDO�QRU�D�ELOO\�JRDW�PD\�EH�WDNHQ�DV�]DNDK������ 6XI\DQ�LEQ�
$EGXOODK�DWK�7KDTDIL�UHSRUWHG���8PDU�IRUEDGH�WKH�]DNDK�FROOHFWRU�WR�OHY\�]DNDK�RQ�WKH�IROORZLQJ�� EDUUHQ� HZHV� �DO�
DNXODK��� D� VKHHS� NHSW� DW� KRPH� IRU� PLON� �DU�UDK\��� D� SUHJQDQW� HZH� �DO�UQDNKLG���RU�D�UDP�XVHG�IRU�EUHHGLQJ��IDKO�DO�JKDQDP����
��� 
$EGXOODK� LEQ� 0X
DZL\\DK� DO�*KDGLUL� UHSRUWHG� WKDW� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� VDLG���:KRHYHU�SHUIRUPV�WKHVH�WKUHH�DFWV�ZLOO�KDYH�KDG��VDYRUHG��D�WDVWH�RI�EHOLHI��
LUQDQ���+H�ZKR�ZRUVKLSV�$OODK�DORQH��DQG�>EHOLHYHV@�WKDW�WKHUH�LV�QR�JRG�EXW�+LP��KH�ZKR�JRRG�KHDUWHGO\�RIIHUV�WKH�]DNDK�RQ�KLV�SURSHUW\�ZKLFK�ZLOO�UHSD\�KLP�HYHU\�\HDU��DQG�KH�ZKR�GRHV�QRW�RIIHU�D�YHU\�ROG�VKHHS��D�PDQJ\�VKHHS��D� VLFN� VKHHS��D�PHDQ�DQG� ORZ�VKHHS��RU�D�HZH�ZKLFK�SURGXFHV�RQO\�D�VPDOO�DPRXQW�RI�PLON��<RX�VKRXOG�RIIHU�RQH�IURP�WKH�DYHUDJH��9HULO\��$OODK�DVNV�\RX�WR�RIIHU�QHLWKHU�WKH�EHVW QRU�WKH�ZRUVW���,W�ZDV�UHODWHG�E\�$EX�'DZXG�DQG�DW�7DEDUDQL�ZLWK�D�JRRG�WUDQVPLVVLRQ�)LTK������D��=DNDK�RQ�$QLPDOV�2WKHU�7KDQ�&DWWOH��DO�$Q
DP�=DNDK� LV� QRW� DSSOLFDEOH� WR� DQLPDOV� RWKHU� WKDQ� FDWWOH�� 7KXV�� WKHUH� LV� QR� ]DNDK� RQ� KRUVHV�� PXOHV�� RU�GRQNH\V�XQOHVV� WKH\�DUH�XVHG� IRU� WKH�SXUSRVH�RI� WUDGH��2Q� WKH�DXWKRULW\�RI� 
$OL�� LW� LV� UHODWHG� WKDW� WKH�
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3URSKHW�� XSRQ�ZKRP�EH�SHDFH�� VDLG�� �,�KDYH�H[HPSWHG�\RX� IURP�SD\LQJ�VDGDTDK�RQ�KRUVHV��� ,W�ZDV�QDUUDWHG�E\�$KPDG�DQG�$EX�'DZXG�ZLWK�D�JRRG�FKDLQ��2Q�WKH�DXWKRULW\�RI�$EX�+XUDLUDK��LW�LV�UHODWHG�WKDW� WKH� 0HVVHQJHU�� XSRQ� ZKRP� EH� SHDFH�� ZDV� DVNHG� LI� WKHUH� LV� ]DNDK� RQ� GRQNH\V�� +H� UHSOLHG���1RWKLQJ�ZDV� HYHU�PHQWLRQHG� >LQ� UHYHODWLRQ@� H[FHSW� LQ� WKH� IROORZLQJ�H[FHOOHQW�4XU
DQLF�YHUVH�� 
$QG�ZKRVRHYHU�GRHV�HYLO�HTXDO�WR�DQ�DWRP
V�ZHLJKW�ZLOO�VHH�LW
�>D]=DO]DODK����@���,W�ZDV�QDUUDWHG�E\�$KPDG�DQG�LWV�GHWDLOV�KDYH�DOUHDG\�EHHQ�PHQWLRQHG�+DULWKDK�LEQ�0DGUDE�UHSRUWHG�WKDW�KH�SHUIRUPHG�SLOJULPDJH��KDMM��ZLWK�&DOLSK�
8PDU��DQG�WKH�QRWDEOHV�RI�6\ULD�FDPH� WR�KLP�DQG�VDLG�� �2�&RPPDQGHU�RI� WKH�)DLWKIXO��ZH�KDYH�DFTXLUHG�VRPH�DQLPDOV�� VR�WDNH� IURP� RXU� SURSHUW\� D� VDGDTDK� WKDW� SXULILHV� XV���+H� DQVZHUHG� WKHP�� �0\� WZR� SUHGHFHVVRUV� >WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��DQG�&DOLSK�$EX�%DNU@�GLG�QRW�GR�WKLV�EHIRUH��%XW�ZDLW�DQG�OHW�PH�DVN�WKH�0XVOLPV�DERXW� WKLV���7KLV�ZDV�QDUUDWHG�E\�DO+D\WKDPL��ZKR�VDLG�WKDW� LW�ZDV�QDUUDWHG�E\�$KPDG�DQG�DW7DEDUDQL�LQ�WKH�ERRN�HQWLWOHG�DO�.DELU��7KH�QDUUDWRUV�RI�WKLV�KDGLWK�DUH�FRQVLGHUHG�WUXVWZRUWK\�$]�=XKUL�UHSRUWHG�IURP�6DOPDQ�LEQ�<DVVDU�WKDW�WKH�SHRSOH�RI�6\ULD�VDLG�WR�$EX�
8EDLGDK�LEQ�DO�-DUUDK���7DNH�IURP�RXU�KRUVHV��� �� ��D�VDGDTDK���+H�UHIXVHG��7KHQ�KH�ZURWH�WR� 
8PDU��ZKR�DOVR�UHIXVHG��7KH\�VSRNH�WR�KLP�DJDLQ��DQG�KH�ZURWH�WR�
8PDU�RQFH�DJDLQ��
8PDU�ZURWH�EDFN���,I�WKH\�GHVLUH�WKDW��WDNH�LW�IURP�WKHP�DQG�JLYH�LW�EDFN�WR�WKHP�>WKHLU�SRRU@�DQG�WR�WKHLU�VODYHV���7KLV�ZDV�QDUUDWHG�E\�0DOLN�DQG�DO�%DLKDTL�)LTK�������<RXQJ�&DPHOV��&DOYHV��DQG�/DPEV:KHQ� D� SHUVRQ� KDV� D� QLVDE� RI� FDPHOV�� FDWWOH�� DQG� ODPEV�� DQG� WKH\� JLYH� ELUWK� GXULQJ� WKH� VDPH�\HDU��]DNDK� LV�GXH�RQ�ERWK� WKH�RULJLQDO�QXPEHU�DQG� WKHLU�RIIVSULQJV�DW� WKH�HQG�RI� WKH�\HDU��7KHLU�]DNDK� LV�FRQVLGHUHG� D� OXPS�VXP�]DNDK� DFFRUGLQJ� WR� WKH�PDMRULW\� RI� VFKRODUV��2Q� WKH� DXWKRULW\�RI�0DOLN� DQG�DVK�6KDI
L�� IURP�6XI\DQ� LEQ� 
$EGXOODK�DWK�7KDTDIL�� LW� LV� UHODWHG� WKDW� 
8PDU� LEQ�DO�.KDWWDE�VDLG���7KH�QHZ�ERUQ�VKHHS��DV�VDNKODK��FDUULHG�E\�WKH�VKHSKHUG�DUH�QRW�WR�EH�WDNHQ�DV�]DNDK��/LNHZLVH��D�EDUUHQ�VKHHS� �DO�
DNXODK��� D� HZH� NHSW� IRU� PLON� �DU�UDE\��� D� SUHJQDQW� HZH� �DO�PDNKLG�� DQG� D� UDP� XVHG� IRU�EUHHGLQJ��IDKO�DO�JKDQDP��DUH�QRW WR�EH�WDNHQ�DV�]DNDK��7DNH�DV�]DNDK�WKH�MD]K
DK�DQG�WKH�WKDQL\\DK��=DNDK�LV�OHYLHG�RQ�WKH�DYHUDJH�TXDOLW\�RI�WKH�SURSHUW\��$EX�+DQLIDK�� DVK�6KDI
L�� DQG�$EX� 7KDXU� DUH� RI� WKH� RSLQLRQ� WKDW� WKH� \RXQJ� RIIVSULQJ� DUH� QRW� WR� EH�FDOFXODWHG� LQ� WKH�]DNDK�SD\PHQW�XQOHVV� WKH�PDWXUH�DQLPDOV�PDNH�D�QLVDE��$OVR��$EX�+DQLIDK�VWDWHG�WKDW�WKH�\RXQJ�VKHHS�FDQ�EH�DGGHG�WR�IXOILOO�D�QLVDE�ZKHWKHU�WKH\�DUH�ERUQ�IURP�WKH�VDPH�OLYHVWRFN�RU�QRW�� 7KH\�ZLOO� EH� VXEMHFW� WR� ]DNDK� DW� WKH� HQG� RI� WKH� \HDU�� $VK�6KDI
L� OD\V� GRZQ� WKH� FRQGLWLRQ� WKDW�\RXQJ� DQLPDOV� KDYH� WR� EH� ERUQ� SULRU� WR� WKH� FRPSOHWLRQ� RI� WKH� QLVDE�� 7KHUH� LV� QR� ]DNDK� RQ� \RXQJ�DQLPDOV�DFFRUGLQJ�WR�$EX�+DQLIDK��0XKDPPDG��'DZXG��DVK�6KX
DEL��DQG�$KPDG�$KPDG�� $EX�'DZXG�� DQ�1DVD
L�� DG�'DUDTXWQL� DQG� DO�%DLKDTL�� UHODWH� WKDW� 6XZDLG� LEQ� *KDIODK� VDLG���7KH�]DNDK�FROOHFWRU�RI� WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��FDPH� WR�XV�DQG�,�KHDUG�KLP�VD\��
,Q�P\�WHUP�RI�RIILFH��D�VXFNOLQJ�DQLPDO�ZDV�QRW�VXEMHFW�WR�]DNDK������
���,Q�LWV�FKDLQ�RI�QDUUDWRUV�LV�+LODO�LEQ�+XEDE��ZKRP�VHYHUDO�KDYH�GHFODUHG�WUXVWZRUWK\��EXW�VRPH�GLG�QRW��,W�ZDV�DXWKHQWLFDWHG�E\�PRUH�WKDQ�RQH�SHUVRQ�EXW�ZDV�D�SRLQW�RI�FRQWHQWLRQ�WR�RWKHUV�$FFRUGLQJ�WR�WKH�RSLQLRQ�RI�0DOLN�DQG�D�UHSRUW�IURP�$KPDG��\RXQJ�DQLPDOV�DV�ZHOO�DV�PDWXUH�RQHV�DUH�VXEMHFW� WR�]DNDK��EHFDXVH� LI� WKH� IRUPHU�FRXOG�EH�FRQVLGHUHG�ZLWK�RWKHUV��IRU�SXUSRVHV�RI�]DNDK���WKHQ� WKH\� FRXOG� DOVR� EH� FRQVLGHUHG� RQ� WKHLU� RZQ��$VK�6KDI
L� DQG�$EX�<XVXI� KROG� WKDW� DW� OHDVW� RQH�\RXQJ��DQLPDO��LV�REOLJDWRU\��DV�]DNDK��IURP�WKH�\RXQJ�DQLPDOV�)LTK�������2Q�&RPELQLQJ�<RXQJ�DQG�2OG��$QLPDOV��RU�6HSDUDWLQJ�7KHP��� 6XZDLG�LEQ�*KDIODK�VDLG���7KH�]DNDK�FROOHFWRU�RI�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��FDPH� WR�XV� DQG� ,� KHDUG�KLP� VD\�� 
:H�GR�QRW�FROOHFW� ]DNDK�RQ�VXFNOLQJ�DQLPDOV��QRU�GR�ZH�VHSDUDWH�EHWZHHQ�WKHP�>\RXQJ�DQG ROG@��QRU�FRPELQH�WKHP�WRJHWKHU�
�$�PDQ�FDPH�ZLWK�D�JUHDW�KXPSHG�FDPHO��NDZPD���EXW�KH�GLG�QRW�DFFHSW�LW�DV�]DNDK���,W�ZDV�UHSRUWHG�E\�$KPDG��$EX�'DZXG�DQG�DQ1DVD
L���� $QDV� UHSRUWHG� WKDW� $EX� %DNU� ZURWH� WR� KLP�� �7KHVH� DUH� WKH� VDGDTDK� VWLSXODWLRQV� ZKLFK� WKH�0HVVHQJHU� RI� $OODK�� XSRQ� ZKRP� EH� SHDFH�� PDGH� REOLJDWRU\� WR� WKH� 0XVOLPV�� >$QG� RI� LW@� GR� QRW�FRPELQH��7KHUH�LV�QR�QHHG�WR�JDWKHU�>\RXQJ�DQG�ROG@�DQLPDOV�QRU�WR�VHSDUDWH�WKHP�WR�REWDLQ�WKH�FRUUHFW�VDGDTDK� DPRXQW�� :KDW� KDSSHQV� WR� D� PL[WXUH� RI� \RXQJ� DQG� ROG" :KHQ� ]DNDK� LV� DVVHVVHG� RQ� WZR�DVVRFLDWHV��WKHQ�WKH\�KDYH�WR�ILJXUH�LW�RXW�HTXDOO\�DPRQJ�WKHP���$O%XNKDUL�UHODWHV�WKLV�
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0DOLN��LQ�DO0XZDWWD
��VD\V���7KHUH�DUH��IRU�H[DPSOH��WKUHH�SDUWQHUV��HDFK�KDYLQJ�IRUW\�VKHHS�RQ�ZKLFK�]DNDK� LV� SD\DEOH�� ,I� WKH\� DGG� WKHLU� VKHHS� WRJHWKHU�� WKHLU� ]DNDK�ZLOO� EH� RQO\� RQH� VKHHS��2U�� DQRWKHU�H[DPSOH��WZR�SDUWQHUV�KDYH�����VKHHS��7KHLU�]DNDK�ZLOO�EH�WKUHH�VKHHS��,I�WKH\�GLYLGH�WKH�IORFN�DPRQJ�WKHP��WKHLU�]DNDK�ZLOO�EH�RQH�VKHHS�HDFK��$VK�6KDI
L�KROGV� WKDW� WKLV� VWDWHPHQW� LV�DGGUHVVHG� WR�ERWK� WKH�RZQHU�DQG� WKH�]DNDK�FROOHFWRU��(DFK� LV�RUGHUHG�QRW� WR�DGG�RU�VHSDUDWH�KLV�SRVVHVVLRQV� WR�REWDLQ�D� ORZHU�RU�KLJKHU�VDGDTDK��6LQFH�WKH�RZQHU�ZRXOG�QDWXUDOO\�SUHIHU�D�ORZ�VDGDTDK�RQ�KLV�SURSHUW\��KH�ZRXOG�FRPELQH�RU�VHSDUDWH�KLV�SRVVHVVLRQV�DFFRUGLQJO\��7KH�VDPH�ZRXOG�DOVR�EH�WUXH�RI� WKH�]DNDK�FROOHFWRU��ZKR�PLJKW� OLNH�WR�FROOHFW�DV�PXFK�VDGDTDK�DV�SRVVLEOH��%\�XVLQJ�WKH�SKUDVH�NKDVK\DW�DVVDGDTDK��IRU�IHDU�RI�VDGDJDK���WKH�3URSKHW�PHDQW�WKDW� LW�PD\� EHFRPH�PRUH� RU� OHVV� VLQFH� ERWK� DOWHPDWLYHV�ZHUH� SRVVLEOH�� 7KLV� VKRZV� WKDW� KH� GLG� QRW�SUHIHU� RQH� FKRLFH� RYHU� WKH� RWKHU�� 7KHUHIRUH�� KH� PDGH� ERWK� DOWHPDWLYHV� SRVVLEOH�� $FFRUGLQJ� WR� WKH�+DQDIL\\DK�� �7KLV� LV�� LQ� D� VHQVH�� D� SURKLELWLRQ� RQ� WKH� ]DNDK� FROOHFWRU
V� VHSDUDWLQJ� WKH� SURSHUW\� RI� D�SHUVRQ� VR� WKDW� KLV� VDGDTDK� LV� QRW� LQFUHDVHG�� )RU� H[DPSOH�� D� PDQ� SRVVHVVHV� ���� VKHHS�� ,I� WKH\� DUH�GLYLGHG�LQWR�WKUHH�ORWV�RI�IRUW\�HDFK��WKH�]DNDK�ZRXOG�DPRXQW�WR�WKUHH�VKHHS��$QRWKHU�H[DPSOH��LI�WKH\�FRPELQH�WKH�SURSHUW\�RI�RQH�PDQ�ZLWK�WKH�SURSHUW\�RI�DQRWKHU��WKH�VDGDTDK ZRXOG�LQFUHDVH��7KXV��LI�D�SHUVRQ�RZQV�����VKHHS�DQG�DQRWKHU�RZQV�DQ�HTXDO�QXPEHU��WKHQ�WKH�]DNDK�FROOHFWRU��LI�KH�FRPELQHV�WKH�WZR�ORWV��ZRXOG�VHFXUH�WKUHH�VKHHS�DV�SD\PHQW�WRZDUG�]DNDK��ZKLOH�WKH�DFWXDO�DPRXQW�GXH�LV�RQO\�WZR�VKHHS��)LTK�������'RHV�&RPELQLQJ��$QLPDOV��+DYH�DQ\�(IIHFW"7KH�+DQDIL\\DK�KROG�WKDW�DV�IDU�DV�WKH�GHWHUPLQDWLRQ�RI�]DNDK�LV�FRQFHPHG��FRPELQLQJ��DQLPDOV��KDV�QR�HIIHFW��:KHWKHU�VXFK�D�FRPELQDWLRQ�LV�EHWZHHQ�SDUWQHUV�RU�KDV�HQVXHG�EHFDXVH�RI�FRQWLJXLW\�GRHV�QRW�PDWWHU��7KHUH�ZLOO�EH�QR�]DNDK�RQ� WKH� MRLQW�RZQHUVKLS�RI�SDUWQHUV�XQOHVV�HDFK�RI� WKHP�DWWDLQV�D�QLVDE��7KH�FRQVHQVXV�LV�WKDW�]DNDK�KDV�WR�EH�GHWHPOLQHG�RQ�WKH�EDVLV�RI�VROH�RZQHUVKLS�7KH�0DOLNL\\DK�PDLQWDLQ�WKDW�RZQHUVKLS�RI�FDWWOH�LV�FRQVLGHUHG�DV�RQH�IRU�WKH�SXUSRVH�RI�]DNDK��7KH�FRPELQDWLRQ�EHFRPHV�YDOLG�RQO\�IRU�]DNDK�ZKHQ�WKH�FR�RZQHUV�LQ�WKHLU�RZQ�ULJKW�SRVVHVV�D�QLVDE��,Q�DGGLWLRQ� WR� WKLV�� WKH\� VKRXOG� KDYH� D� FRPPRQ� KHUGVPDQ�� D� FRPPRQ� EUHHG�� D� FRPPRQ� SHQ�� DQG� WKH�H[SUHVVHG� LQWHQWLRQ�RI�KDYLQJ� MRLQW� RZQHUVKLS�� ,I� WKH�KHUG�RI�RQH�RI� WKHP� LV�GLVWLQJXLVKHG� IURP� WKH�RWKHU�� WKH\�ZLOO�EH�FRQVLGHUHG� WZR�VHSDUDWH�HQWLWLHV�� ,Q� WKDW�FDVH�� HDFK� LQGLYLGXDO�EHFRPHV� OLDEOH� IRU�]DNDK��7KH� FRPELQDWLRQ� DIIHFWV� OLYHVWRFN��:KDW� LV� WDNHQ� DV� ]DNDK� IURP� WKH�KHUG�ZLOO� EH�GLVWULEXWHG�DPRQJ� WKH� SDUWQHUV� LQ� DFFRUGDQFH�ZLWK� HDFK� RQH
V� VKDUH�� ,I� WKH� SURSHUW\� RI� RQH� RI� WKH� DVVRFLDWHV� LV�VHSDUDWH��WKHQ�DOO�RI�LW�LV�FRQVLGHUHG�FRPELQHG�$FFRUGLQJ�WR�WKH�6KDI
L\\DK��HYHU\�VKDUH�RI�WKH�FRPELQDWLRQ�DIIHFWV�WKH�]DNDK�DQG�WKH�]DNDK�RQ�WZR�RU�PRUH� DVVRFLDWHV
 VHSDUDWH� SURSHUWLHV� EHFRPHV� GXH�� 7KLV� PD\� DIIHFW� WKH� DPRXQW� RI� ]DNDK� GXH�� IRU�H[DPSOH��LI�WZR�PHQ��HDFK�SRVVHVVLQJ�WZHQW\�VKHHS��FRPELQH�WKHLU�VKHHS��WKH�]DNDK�GXH�LV�RQH��EXW�LI�WKH\�GR�QRW�FRPELQH�WKHP��WKHQ�WKHUH�LV�QR�]DNDK�RQ�HLWKHU�RQH��2Q�WKH�RWKHU KDQG��D�FRPELQDWLRQ�RI�����VKHHS�ZLWK�WKH�VDPH�QXPEHU�UHVXOWV�LQ�D�]DNDK�RI�RQH�DQG�RQH�KDOI�VKHHS��+RZHYHU��LI�WKH�IORFNV�RI�VKHHS�DUH�FRQVLGHUHG�VHSDUDWHO\��WKHQ�WKH�]DNDK�GXH�RQ�HDFK�ORW�LV�RQO\�RQH�VKHHS��$V�IRU�WKH�FDVH�RI�WKUHH�DVVRFLDWHV��HDFK�RI�WKHP�KDYLQJ�IRUW\�VKHHS��LI�WKH\�FRPELQH�WKHP��WKH�]DNDK�GXH�LV�RQH�VKHHS��WKDW� LV�� WKH� ]DNDK� GXH� IRU� HDFK� SDUWQHU� LV� RQH�WKLUG� RI� D� VKHHS��+RZHYHU�� LI� WUHDWHG� VHSDUDWHO\�� HDFK�VKRXOG�SD\�RQH�VKHHS��,Q�DGGLWLRQ�WR�WKLV��WKH�6KDI
L\\DK�PRUHRYHU�VWLSXODWH�WKH IROORZLQJ���� 7KH�SDUWQHUV�VKRXOG�TXDOLI\�ILQDQFLDOO\�WR�SD\�]DNDK����� 7KH�FRPELQHG�SURSHUW\�PXVW�DWWDLQ�D�QLVDE����� ,WV�]DNDK�LV�GXH�DW�WKH�HQG�RI�WKH�\HDU����� 1RQH�RI�WKH�SURSHUWLHV�LV�VLQJOHG�RXW�IURP�WKH�RWKHUV�DV�UHJDUGV�UHVWLQJ�SHQ��JUD]LQJ�DUHD��ZDWHULQJ��KHUGVPHQ��DQG�PLONLQJ�VKHGV����� )ORFNV�RI�WKH�VDPH�NLQG�DUH�EUHG�E\�WKH�VDPH�UDP�$KPDG�DJUHHV�ZLWK�WKH�6KDI
L\\DK��H[FHSW�WKDW�KH�OLPLWHG�WKH�HIIHFW�RI�FRPELQDWLRQ�WR�FDWWOH�DQG�GRHV�QRW�WDNH�LQWR�FRQVLGHUDWLRQ�DQ\�RWKHU�SURSHUWLHV�)LTK�������=DNDK�RQ�%XULHG�7UHDVXUH�DQG�3UHFLRXV�0LQHUDOV7KH� WHUP� ULND]� LV� HW\PRORJLFDOO\� GHULYHG� IURP� UDND]D�� WKH� SHUIHFW� WHQVH� RI� WKH� YHUE� \DUNX]X� �WKH�LPSHUIHFW�URRW���,W�PHDQV�
WR�EH�KLGGHQ�
�$OODK��WKH�([DOWHG�2QH��VD\V���2U�KHDU�IURP�WKHP�WKH�VOLJKWHVW�VRXQG��>0DU\DP���@��WKDW�LV��ULN]�PHDQV�D�VOLJKW�VRXQG�
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,Q�WKH�SUHVHQW�FRQWH[W��WKLV�UHIHUV�WR�ZKDW�ZDV�EXULHG�DW�WKH�WLPH�RI�MDKLOL\\DK��WKH�SUH�,VODPLF�SHULRG���0DOLN� DQG�PDQ\�RWKHU� VFKRODUV� DUH�RI� WKH�RSLQLRQ� WKDW� ULND]�PHDQV�REMHFWV�EXULHG�EHIRUH� WKH�$UDEV�HPEUDFHG� ,VODP�DQG�ZKLFK�ZHUH�GXJ�XS�ZLWKRXW�DQ\�H[SHQVLYH�HIIRUW�RU�PRQH\�� ,I� WKHVH�FRQGLWLRQV�FDQQRW�EH�PHW��WKHQ�LW�LV�QRW�FRQVLGHUHG�ULND]��$EX�+DQLIDK�KROGV�WKDW�LW�LV�D�QDPH�RI�DQ�HQWLW\�KLGGHQ�HLWKHU�E\�WKH�&UHDWRU�RU�E\�WKH�FUHDWHG�RQH��PDQ��)LTK������D��7KH�0HDQLQJ�RI�0LQHUDOV�DQG�7KHLU�&RQGLWLRQV�IRU�=DNDK7KH� WHUP�PD
GLQ� �PLQHUDOV�� LV� GHULYHG� IURP� WKH� YHUE� 
DGDQD� �WR� UHVLGH��� DV� LQ� WKH� SKUDVH� �
DGDQD� IL�DOPDNDQ���ZKLFK�PHDQV� 
VRPHRQH� UHVLGHG� LQ� VRPH� SODFH�
�$OODK�� WKH�([DOWHG�2QH�� VD\V�� �$OODK� KDV�SURPLVHG� WR� WKH�EHOLHYLQJ�PHQ�DQG�EHOLHYLQJ�ZRPHQ�JDUGHQV�RI�(GHQ��>DW�7DXEDK���@�VLQFH�LW� LV�DQ�DERGH�IRU�HWHUQLW\�6FKRODUV�GLIIHU�DERXW�PLQHUDOV��PD
GLQ��ZKLFK�DUH�VXEMHFW�WR�]DNDK��$KPDG�KROGV�WKDW�HYHU\WKLQJ�GXJ�IURP�WKH�JURXQG��ZKHWKHU�FUHDWHG LQ�LW�RU�EXULHG�E\�PDQ��DQG�ZKLFK�KDV�D�YDOXH��VXFK�DV�JROG��VLOYHU��LURQ�� FRSSHU�� OHDG�� VDSSKLUHV�� FKU\VROLWH�� HPHUDOGV�� WXUTXRLVH�� FU\VWDO�� DJDWH��NRKO� �DQWLPRQ\�VXOILGH���DUVHQLF�� WDU��SHWUROHXP��VXOSKXU��]DM��DUH�VXEMHFW� WR�]DNDK��+H��KRZHYHU��PDGH�LW D�FRQGLWLRQ�WKDW� WKH�H[WUDFWHG�PLQHUDO�VKRXOG�DWWDLQ�D�QLVDE�HLWKHU�E\�LWVHOI�RU�E\�LWV�YDOXH��$EX�+DQLIDK�LV�RI�WKH�RSLQLRQ�WKDW�]DNDK�LV�SD\DEOH�RQ�DQ\�PLQHUDO�WKDW�FDQ�UHFHLYH�DQ�LPSULQW�RU�PHOW�E\�ILUH��VXFK�DV�JROG��VLOYHU��LURQ��RU�FRSSHU��$V�IRU�OLTXLGV�VXFK�DV�WDU��RU�D�VROLG�PLQHUDO�ZKLFK�FDQQRW�EH�PHOWHG�E\�ILUH�VXFK�DV�UXELHV�� WKHUH� LV� QR� ]DNDK� RQ� WKHP�� ,Q� WKH� IRUPHU� FDVH�� WKH� DGPLVVLELOLW\� RI� QLVDE� LV� QRW� D� SULRU�FRQGLWLRQ��:KHWKHU�ODUJH�RU�VPDOO�LQ�DPRXQW��D�ILIWK�ZLOO�EH�WDNHQ�DV�]DNDK�0DOLN DQG�DVK�6KDI
L�KROG�WKDW�ERWK�JROG�DQG�VLOYHU�TXDOLI\�IRU�]DNDK��/LNH�$KPDG��WKH\�LQVLVW�WKDW�WKH�JROG� VKRXOG� ZHLJK� DW� OHDVW� WZHQW\� PLWKTDO� �D� ZHLJKW� HTXDO� WR� ����� J��� DQG� WKH� VLOYHU� DW� OHDVW� ����GLUKDPV��7KH\�DJUHH��ZLWK�WKH�+DQDIL\\DK��WKDW�WKHVH�PHWDOV GR�QRW�UHTXLUH�FRPSOHWLRQ�RI�D�\HDU�WR�EH�VXEMHFWHG�WR�]DNDK��ZKLFK�EHFRPHV�GXH�DQ\WLPH�LW�LV�DYDLODEOH��$FFRUGLQJ�WR�WKH�SUHFHGLQJ�VFKRODUV��WKH� DPRXQW� VKRXOG�EH�RQH�IRUWLHWK�� DQG� LWV� GLVWULEXWLRQ� VKRXOG�EH� OLNH� WKDW�RI� WKH� UHJXODU�]DNDK��)RU�$EX�+DQLIDK��LWV�GLVWULEXWLRQ�LV�VLPLODU�WR�ERRW\��ID\
��)LTK�������7KH�/HJLWLPDF\�RI�=DNDK�RQ�5LND]�DQG�0D
GLQ7KDW�]DNDK�RI�ULND]�DQG�PD
GLQ�LV�REOLJDWRU\�LV�VKRZQ�E\�D�VWDWHPHQW�DWWULEXWHG�WR�$EX�+XUDLUDK���7KH�3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� VDLG�� 
7KHUH� LV� QR� FRPSHQVDWLRQ� IRU� RQH� NLOOHG� RU� ZRXQGHG� E\� DQ�DQLPDO�� IDOOLQJ� LQ� D�ZHOO�� RU� EHFDXVH� RI�ZRUNLQJ� LQ�PLQHV�� EXW�� RQH�ILIWK� �NKXPV�� LV� FRPSXOVRU\�RQ�ULND]�
���,EQ�DO�0XQ]KLU�FRQIHVVHV�WKDW�KH�GRHV�QRW�NQRZ�DQ\RQH�ZKR�FRQWUDGLFWHG�WKLV�KDGLWK�H[FHSW�DO�+DVDQ��ZKR�GLIIHUHQWLDWHV�EHWZHHQ�ZKDW�H[LVWV� LQ� WKH� ODQG�RI�ZDU�DQG� WKH� ,VODPLF� ODQG��7KH�ODWWHU�KROGV�WKDW�LI�ULND]�LV�IRXQG�LQ�WKH�ODQG�RI�ZDU��RQH�ILIWK��NKXPV��LV�GXH��EXW�LI�LW�LV�IRXQG�LQ�WKH�,VODPLF�ODQG��LW�ZLOO�EH�VXEMHFW�WR�WKH�UHJXODU�]DNDK�([SODLQLQJ�LW��,EQ�DO�4D\\LP�VD\V�WKDW�WKHUH�DUH�WZR�LQWHUSUHWDWLRQV�RI�WKLV�VWDWHPHQW�7KH�ILUVW�LQWHUSUHWDWLRQ�LV�WKDW�ZKHQHYHU�VRPHRQH�KLUHV�VRPHRQH�HOVH�WR�GLJ�D�PLQH�IRU�KLP�DQG�WKHQ�KH�IDOOV� LQWR� LW�DQG� LV�NLOOHG�� WKHUH� LV�QR�FRPSHQVDWLRQ�IRU�KLP��7KLV�YLHZ�LV�VXSSRUWHG�E\�WKH�3URSKHW
V�VD\LQJ���7KHUH�LV�QR�FRPSHQVDWLRQ�IRU�RQH�ZKR�IDOOV�LQWR�D�ZHOO�RU�ZKR�LV�NLOOHG�E\�DQ�DQLPDO���DO�EL
U�MXEDU��ZD�DO�
DMPD
�MXEDU���7KH�VHFRQG�LQWHUSUHWDWLRQ�LV�WKDW�WKHUH�LV�QR�]DNDK�RQ�PLQHUDOV��7KLV�YLHZ�LV�VXSSRUWHG�E\�WKH�3URSKHW
V�VD\LQJ�� ����� EXW� RQH�ILIWK� LV� FRPSXVORU\� RQ� WUHDVXUH���ZD� IL� D]�]DNDK� DO�NKXPV���� 7KXV�� KH�GLIIHUHQWLDWHG� EHWZHHQ� PLQHUDO� �PD
GLQ�� DQG� WUHDVXUH� �ULND]��� +H� PDGH� ]DNDK� RQ� ULND]� FRPSXOVRU\�EHFDXVH�LW�LV�D�ZHDOWK�REWDLQHG�ZLWKRXW�DQ\�FRVW�RU�HIIRUW��+H�H[HPSWHG�PLQHUDOV��PD
GLQ��IURP�]DNDK�EHFDXVH�WKH\�UHTXLUH�ERWK�FRVW�DQG�HIIRUW�IRU�WKHLU�PLQLQJ�)LTK�������5LND]�8SRQ�:KLFK�=DNDK�LV�3DLG7KH�ULND]�DUH�DOO�WKRVH�VXEVWDQFHV�XSRQ�ZKLFK�RQH�ILIWK��NKXPV��LV�SD\DEOH��VXFK�DV�JROG��VLOYHU��LURQ��OHDG�� EUDVV�� DQG� WKH� OLNH��7KLV� LV� WKH�RSLQLRQ�RI� WKH�+DQDIL\\DK�� WKH�+DQEDOL\\DK�� ,VKDT��DQG� ,EQ�DO�0XQ]KLU��$�UHSRUW�IURP�0DOLN�DQG�RQH�RI�WKH�WZR�RSLQLRQV�RI�DVK�6KDI
L�DOVR�FRUURERUDWH�LW��$VK�6KDI
L�DOVR�KROGV�WKDW�RQO\�JROG�DQG�VLOYHU�DUH�VXEMHFW�WR�NKXPV�)LTK������D��7KH�/RFDWLRQ�RI�5LND]5LND]�PLJKW�EH�IRXQG�LQ�WKH�IROORZLQJ�SODFHV����� ,Q�D�EDUUHQ�ODQG��D�ODQG�RI�XQNQRZQ�RZQHUVKLS��RU�LQ�DQ�LQWUDFWLEOH�URDG��RU�UXLQHG�YLOODJH��,Q�WKDW�FDVH��NKXPV�KDV�WR�EH�SDLG��DQG�WKH�RQH�ZKR�IRXQG�LW�PD\�NHHS�WKH�RWKHU�IRXU�ILIWKV�IRU�KLPVHOI��7KLV�
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LV�EDVHG�RQ�D�UHSRUW�IURP�DQ�1DVD
L�RQ�WKH�DXWKRULW\�RI�
$PU�LEQ�6KX
DLE�IURP�KLV�IDWKHU�DQG�IURP�KLV�JUDQGIDWKHU��ZKR� VDLG� WKDW�ZKHQ� WKH�0HVVHQJHU� RI�$OODK�� XSRQ�ZKRP�EH�SHDFH��ZDV� DVNHG� DERXW� D�OXFN\�ILQG��DO�OXTDWDK���KH�UHVSRQGHG���)RU�DQ\WKLQJ�DORQJ�D�WUDFWDEOH�URDG�RU�LQ�DQ�LQKDELWHG�YLOODJH��LWV�RZQHUVKLS�LV�GHWHUPLQHG�E\�HVWDEOLVKHG�FXVWRP��,I�WKH�RZQHU�FODLPV�LW��LW�LV�KLV��+RZHYHU��ZKHQ�DQ�LWHP�LV�IRXQG�LQ�DQ�LQWUDFWDEOH�URDG�RU�LQ�DQ�XQLQKDELWHG�YLOODJH��WKHQ�RQ�LW�DQG�WKH�UHVW�RI�WKH�ILQG��RQH�ILIWK��NKXPV��LV�SD\DEOH����� ,I�WKH�ULND]�LV�IRXQG�E\�VRPHRQH�LQ�D�ODQG�WUDQVIHUUHG�WR�KLP��WKHQ�LW�LV�KLV��DV�LW�LV�ORGJHG�LQ�WKH�ODQG��1HYHUWKHOHVV��KLV�RZQHUVKLS�GRHV�QRW�FRPH�IURP�KLV�SRVVHVVLRQ�RI�WKH�ODQG��LW�FRPHV�IURP�WKH�IDFW� WKDW� LW� EHFDPH� NQRZQ� WR� KLP�� $QDORJLFDOO\�� WKLV� NLQG� RI� ILQG� IDOOV� LQWR� WKH� FDWHJRU\� RI� JUDVV��ILUHZRRG�� DQG� JDPH� ZKLFK� DUH� IRXQG� RQ� ODQG� ZKLFK� LV� QRW� KLV�� +H� FDQ� FODLP� LW� LI� WKH� RQH� ZKR�WUDQVIHUUHG�WKH�ODQG�GRHV�QRW�DVN�IRU�LW��,Q�WKDW�FDVH��LW�ZLOO�EH�KLV�EHFDXVH�WKH�ODQG�RULJLQDOO\�EHORQJHG�WR� KLP��7KLV� LV� WKH�YLHZ�RI�$EX�<XVXI�� DQG� WKH�+DQEDOL\\DK�XSKROG� LW� DV� VRXQG��$VK�6KDI
L� VD\V� LW�EHORQJV�WR�WKH�RZQHU�ZKR�WUDQVIHUUHG�WKH�ODQG��LI�KH�FODLPV�LW��EHIRUH�KLP��DQG�VR�RQ�XQWLO�LW�LV�FODLPHG�E\�WKH ILUVW�RULJLQDO�RZQHU�:KHQHYHU�ODQG�LV�WUDQVIHUUHG�WKURXJK�LQKHULWDQFH��LW�LV�FRQVLGHUHG�DQ�LQKHULWDQFH�E\�LWVHOI��,I��KRZHYHU��WKH�LQKDELWDQWV�DJUHH�WKDW�LW�GLG�QRW�EHORQJ�WR�WKH�RQH�IURP�ZKRP�WKH\�LQKHULWHG�LW��WKHQ�LW�EHORQJV�WR�WKH� RULJLQDO� RZQHU�� ,I�KH� LV� XQNQRZQ�� WKHQ� LW� LV� FRQVLGHUHG� WKH� ORVW� SURSHUW\�RI� DQ�XQNQRZQ�RZQHU��$EX�+DQLIDK�DQG�0XKDPPDG�VD\�WKDW�LW�EHORQJV�WR�WKH�RULJLQDO�RZQHU�RI�WKH�ODQG�RU�WR�KLV�LQKHULWRUV�LI�WKH\�DUH�NQRZQ��LI�WKH\�DUH�QRW��LW�LV�WR�EH�SODFHG�LQ�WKH�SXEOLF�WUHDVXU\���� ,I�LW�LV�IRXQG�LQ�WKH�ODQG�RI�D�0XVOLP�RU�D�IUHH�QRQ�0XVOLP�VXEMHFW��]KLPPL���WKHQ�LW�EHORQJV�WR�WKH�RZQHU� RI� WKH� ODQG�� DFFRUGLQJ� WR� $EX� +DQLIDK�� 0XKDPPDG�� DQG� $KPDG�� ,W� LV� DOVR� UHSRUWHG� IURP�$KPDG�WKDW�LW�EHORQJV�WR�WKH�RQH�ZKR�IRXQG�LW��ULND]���$O�+DVDQ�LEQ�6DOLK��$EX�7KDXU��DQG�$EX�<XVXI�DOVR�SUHIHUUHG�WKLV�RSLQLRQ��7KLV�YLHZ�LV�EDVHG�RQ�WKH�EHOLHI�WKDW�ULND]�LV�QRW�QHFHVVDULO\�RZQHG�E\�WKH�RZQHU�RI�WKH�ODQG��H[FHSW�ZKHQ�LW�LV�FODLPHG�E\�WKH�RZQHU��,Q�VXFK�D�FDVH��KLV�ZRUG�ZLOO�EH�WKH�ILQDO�RQH�EHFDXVH�KH�KDV�WKH�ULJKW�RYHU�WKH�ODQG��,I�KH�GRHV�QRW�FODLP�LW��LW�EHORQJV�WR�WKH�RQH�ZKR�ILQGV�LW��$VK6KDI
L�KROGV�WKDW�LW�EHORQJV�WR�WKH�RQH�ZKR�FODLPV�LW��2WKHUZLVH��LW�EHORQJV�WR�WKH�RULJLQDO�RZQHU�)LTK�������7KH�$PRXQW�3D\DEOH�RQ�5LND]7KH�DPRXQW�SD\DEOH�RQ�ULNG]� LV�RQH�ILIWK�� UHJDUGOHVV�RI�D�QLVDE��DFFRUGLQJ� WR�$EX�+DQLIDK��$KPDG��DQG�RQH�RI�WKH�WZR�FRUUHFW�UHSRUWV�RI�0DOLN�DQG�DVK�6KDI
L��$V�IRU�WKH�FRPSOHWLRQ�RI�D�\HDU��KDZV���DOO�VFKRODUV�DJUHH�WKDW�LW�KDV�QRW�EHHQ�VWLSXODWHG�DV�D�FRQGLWRQ�)LTK������D��:KR�0XVW�3D\�WKH�.KXPV��2QH�)LIWK�0RVW� VFKRODUV� DUH� RI� WKH� RSLQLRQ� WKDW� NKXPV� LV� GXH� RQ� DQ\RQH� ZKR� ILQGV� D� WUHDVXUH�� ZKHWKHU� KH�KDSSHQV�WR�EH�D�0XVOLP��D�IUHH�QRQ�0XVOLP�VXEMHFW��]KLPPL���ROG��\RXQJ��VDQH��RU�LQVDQH��+RZHYHU��WKH�JXDUGLDQV�RI�WKH�\RXQJ�DQG�LQVDQH�PXVW�SD\�LW�RQ�WKHLU�EHKDOI��,EQ�DO�0XQ]KLU�FRPPHQWV�WKDW�DOO�OHDUQHG�SHUVRQV�DJUHH�WKDW�D�]KLPPL�ZKR�ILQGV�ULND]�KDV�WR�SD\�LWV�NKXPV��7KLV�LV�DOVR�WKH�RSLQLRQ�RI�0DOLN�� WKH� VFKRODUV� RI�0DGLQDK�� DWK�7KDXUL�� DO�$X]D
L�� WKH� VFKRODUV� RI� ,UDT�� WKRVH�ZKR� XVH� DQDORJ\��DVKDE�DU�UD
\���DQG�RWKHUV��$VK�6KDI
L�VWDWHG�WKDW�NKXPV�LV�RQO\�GXH�XSRQ�WKRVH�ZKR�PXVW�SD\�]DNDK�)LTK�������'LVWULEXWLRQ�RI�.KXPV$FFRUGLQJ�WR�DVK�6KDI
L��WKH�GLVWULEXWLRQ�RI�NKXPV�LV�VLPLODU�WR�WKH�GLVWULEXWLRQ�RI�]DNDK��$KPDG�DQG�DO�%DLKDTL�QDUUDWH� IURP�%LVKU�DO�.KDWK
DPL� WKDW�D�PDQ�IURP�KLV� WULEH�VDLG���:KLOH�,�ZDV�LQ�.XIDK��,�UHFHLYHG� D� MDU� IURP� DQ� ROG� PRQDVWHU\� DW� WKH� ]DNDK� GLVWULFW� �MLED\DK�� RI� %LVKU�� 7KHUH� ZHUH� ������GLUKDPV�LQ�LW��,�WRRN�LW�WR�
$OL��ZKR�WROG�PH�WR�GLYLGH�LW�LQWR�ILYH�SDUWV��ZKLFK�,�GLG��7KHQ��
$OL�WRRN�RQH�ILIWK� DQG� JDYH�PH� IRXU�ILIWKV��:KHQ� ,� GHSDUWHG�� KH� FDOOHG�PH� DQG� DVNHG� LI� WKHUH�ZHUH� VRPH� QHHG\�SHRSOH�OLYLQJ�QHDU�PH��,�UHSOLHG�WKDW�WKHUH�ZHUH��DQG�KH�DVNHG�PH�WR�GLYLGH�WKH�RQH�ILIWK�DPRQJ�WKHP���$EX�+DQLIDK��0DOLN��DQG�$KPDG�DUH�RI�WKH�RSLQLRQ�WKDW�LWV�GLVWULEXWLRQ�LV�VLPLODU�WR�WKH�GLVWULEXWLRQ�RI�ERRW\��ID\
��$VK�6KX
EL�QDUUDWHV� WKDW�D�PDQ��ZKLOH�KH�ZDV�RXW�RI�0DGLQDK��IRXQG�������GLQDUV�LQ�WKH�JURXQG��+H�EURXJKW� WKHP�WR� 
8PDU�LEQ�DO.KDWWDE��ZKR�WRRN�WKH NKXPV�RI�����GLQDUV�DQG�JDYH�WKH�PDQ�WKH�UHVW��
8PDU�VWDUWHG�WR�GLVWULEXWH�WKH�����GLQDUV�DPRQJ�WKH�0XVOLPV�ZKR�ZHUH�SUHVHQW��6LQFH�D�OLWWOH�ELW�ZDV�OHIW�RYHU��KH�WKHQ�DVNHG���:KHUH�LV�WKH�RZQHU�RI�WKH�GLQDUV"��:KHQ�WKH�PDQ�UHVSRQGHG��
8PDU�VDLG�WR�KLP���7DNH�WKHVH�GLQDUV��IRU�WKH\�DUH�\RXUV���,Q�DO0XJKQL��LW�VD\V�WKDW�LI�LW�ZHUH�OLNH�]DNDK��KH�ZRXOG�
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KDYH�DOORWHG�LW�WR�WKRVH�ZKR�GHVHUYHG�LW�DQG�ZRXOG�QRW�KDYH�UHWXUQHG�LW�WR�LWV�ILQGHU��)XUWKHUPRUH��ULND]�FDQ�EH�JLYHQ�WR�WKH�]KLPPL��ZKHUHDV�]DNDK�LV�QRW�)LTK�������=DNDK�RQ�:HDOWK�([WUDFWHG�IURP�WKH�6HD0RVW�VFKRODUV�VWLSXODWH� WKDW�]DNDK�LV�QRW�SD\DEOH�RQ�DQ\WKLQJ�H[WUDFWHG�IURP�WKH�VHD��VXFK�DV�SHDUOV��FRUDOV��FKU\VDOLWH��FDFKDORW
V�DPEHUJULV��ILVK��DQG�VR�RQ��7KHUH�LV��KRZHYHU��D�UHSRUW�IURP�$KPDG�WKDW�LI�WKH�DPRXQW�H[WUDFWHG�UHDFKHV�D�QLVDE��WKHQ�]DNDK�LV�GXH�RQ�LW��$EX�<XVXI�DJUHHV�ZLWK�KLP�LQ�WKH�FDVH�RI�SHDUOV�DQG�FDFKDORW
V�DPEHUJULV��,EQ�
$EEDV�KROGV�WKDW�WKHUH�LV�QR�]DNDK�RI�FDFKDORW��EHDFDXVH�LW�LV�DQ�REMHFW�WKURZQ�RXW�E\�WKH�VHD��-DELU�VDLG�WKDW�WKHUH�LV�QR�]DNDK�RQ�FDFKDORW��EXW�WKDW�LW�LV�D�IUHH�VSRLO�IRU�DQ\RQH�ZKR�ILQGV�LW�)LTK������D��$FTXLULQJ�3URSHUW\�7KURXJK�3URILW�RU�,QFUHDVH:KHQ�D�SHUVRQ�DFTXLUHV�SURSHUW\�DQG�LW�VWD\V�LQ�KLV�SRVVHVVLRQ�IRU�D�\HDU�DQG�FRQVWLWXWHV�D�QLVDE��DQG�KH�KDV�QR�RWKHU�SURSHUW\�RU�KH�KDV� VLPLODU�SURSHUW\�ZKLFK�KDV�QRW� UHDFKHG�D�QLVDE�H[FHSW�ZKHQ� WKH�DFTXLUHG�SURSHUW\�KDV�EHHQ�DGGHG�WR�LW��WKHQ�WKH�\HDU�KDZO�RI�]DNDK�EHFRPHV�DSSOLFDEOH�WR�LW�IURP�WKH�WLPH�RI� LWV�DFTXLVLWLRQ��7KH�]DNDK�ZLOO�EH�SD\DEOH�DW� WKH�FRPSOHWLRQ RI� WKH�KDZO��,Q�VXFK�D�FDVH�� WKH�DFTXLUHG�SURSHUW\�PD\�EH�FODVVLILHG�LQ�DQ\�RI�WKH�IROORZLQJ�FDWHJRULHV���� 7KH�DFTXLUHG�KROGLQJV� LQFUHDVH� LQ�YDOXH�HLWKHU�E\�SURILWV� IURP�WUDGH�RU�E\�DQ� LQFUHDVH� LQ�DQLPDO�SURGXFWLRQ��7KHVH�NLQGV�RI�KROGLQJV�TXDOLI\�WKHPVHOYHV�IRU�WKH�DSSOLFDWLRQ�RI�WKH�KDZO�DQG�]DNDK��)RU�WKH� LQGLYLGXDO� ZKRVH� PHUFKDQGLVH� RU� DQLPDOV� FRQVWLWXWH� D� QLVDE� DQG� ZKRVH� EXVLQHVV� DOVR� PDNHV� D�SURILW� RU�ZKRVH� DQLPDOV� UHSURGXFH� GXULQJ� WKH� FRXUVH� RI� WKH� KDZO�� KH� VKRXOG� FRXQW� WKH� RULJLQDO� DQG�DGGLWLRQDO SURSHUW\�DV�RQH�IRU�WKH�SXUSRVH�RI�]DNDK��7KHUH�LV�QR�GLVSXWH�DERXW�WKLV�DPRQJ�VFKRODUV���� $V�IRU� WKH�DFTXLUHG�SURSHUW\�ZKLFK�IDOOV�XQGHU� WKH�VDPH�FDWHJRU\�DV�WKH�DWWDLQHG�QLVDE�EXW�LV�QRW�GHULYHG� RU� JHQHUDWHG� IURP� LW��WKDW� LV�� LW� ZDV� DFTXLUHG� WKURXJK� SXUFKDVH�� JLIW�� RU� LQKHULWDQFH�� $EX�+DQLIDK�KROGV�WKDW�WKLV�PD\�EH�FRPELQHG�ZLWK�WKH�QLVDE�LQ�RUGHU�WR�EHFRPH�D�SDUW�RI�LW�ZLWK�UHJDUG�WR�WKH�KDZO�DQG�SD\PHQW�RI�]DNDK��7KXV��WKH�SULQFLSDO�SURSHUW\�DQG�WKH�SURILWV�DUH�FROOHFWLYHO\�WD[DEOH�$VK�6KDI
L�DQG�$KPDG�VXJJHVW�WKDW�QHZO\�DFTXLUHG�SURSHUW\�EH�FRPELQHG�ZLWK�WKH�RULJLQDO�RQH�IRU�WKH�SXUSRVH� RI� DWWDLQLQJ� D� QLVDE� DQG� WKDW� D� QHZ� KDZO� KDV� WR� EH� DVVXPHG� IRU� LW��ZKHWKHU� WKH� RULJLQDO�FRQVLVWV�RI�FDVK�RU�DQLPDOV��)RU�H[DPSOH��LI�VRPHRQH�KDV�����GLUKDPV�DQG�PDQDJHV�WR�DFTXLUH�DQRWKHU�����GLUKDPV�GXULQJ�WKH�\HDU��KH�VKRXOG�SD\�]DNDK�RQ�ERWK�DW� WKH�FRPSOHWLRQ�RI�WKH�KDZO�ZKLFK�ZLOO�EHJLQ� WR� UROO� DW� WKH� DFTXLVLWLRQ� RI� QHZ� SURSHUW\�� 0DOLN
V� RSLQLRQ� LV� OLNH� WKDW� RI� $EX� +DQLIDK
V�FRQFHUQLQJ�DQLPDOV�EXW�OLNH�$KPDG
V�LQ UHJDUG�WR�JROG�DQG�VLOYHU���� 7KH�DFTXLUHG�KROGLQJV�DUH�QRW�RI�WKH�VDPH�NLQG�WKDW�RQH�DOUHDG\�SRVVHVVHV��$V�VXFK��WKH\�FDQQRW�EH�FRPELQHG�ZLWK�WKH�RULJLQDO�HLWKHU�IRU�WKH�QLVDE�RU�IRU�WKH�\HDU�FRXQW��KDZO���,I��KRZHYHU��WKH�DFTXLUHG�KROGLQJV�E\�WKHPVHOYHV�UHDFK�D�QLVDE��WKHLU�\HDU�FRXQW�ZLOO�EH�FDOFXODWHG�LQGHSHQGHQWO\��DQG�WKH�RZQHU�ZLOO� SD\� WKHLU� ]DNDK� DW� WKH� FRPSOHWLRQ� RI� WKH� KDZO�� ,Q� WKH� DEVHQFH� RI� WKHVH� FRQGLWLRQV�� QRWKLQJ� LV�DSSOLFDEOH�WR�WKHVH�KROGLQJV��7KLV�LV�WKH�RSLQLRQ�RI�WKH�PDMRULW\�RI�VFKRODUV�)LTK�������=DNDK�LH�WKH�5HVSRQVLELOLW\�RI�WKH�2ZQHU��1RW�WKH�+ROGLQJV�7KHPVHOYHV7KH� +DQDIL\\DK�� WKH� 0DOLNL\\DK�� DQG� D� UHSRUW� IURP� DVK�6KDI
L� DQG� $KPDG� SURSRVH� WKDW� LW� LV� WKH�SURSHUW\�ZKLFK�RZHV�]DNDK��7KH�VHFRQG�RSLQLRQ�DWWULEXWHG� WR�DVK�6KDI
L�DQG�$KPDG�LV� WKDW�]DNDK�LV�WKH�UHVSRQVLELOLW\�RI�WKH�RZQHU��QRW�WKH�SURSHUW\��7KH�GLIIHUHQFH�EHWZHHQ�WKH�WZR�RSLQLRQV�LV�REYLRXV�)RU�H[DPSOH��VRPHRQH�KDG�����GLUKDPV�DQG�GLG�QRW�SD\�]DNDK�RQ�WKH�VXP�IRU�WZR�\HDUV��7KH�RSLQLRQ�ZKLFK� VD\V� WKDW� ]DNDK� LV� GXH�RQ� WKH SURSHUW\� LWVHOI�PHDQV� WKDW� WKH� DPRXQW�GXH� LV� IRU� RQH�\HDU�RQO\�VLQFH� LW�GHFUHDVHG�E\�ILYH�GLUKDPV��ZKLFK�ZDV�WKH�DPRXQW�GXH�IRU�]DNDK�DW� WKH�HQG�RI� WKH�ILUVW�\HDU��7KH� VHFRQG� RSLQLRQ�� WKDW� ]DNDK� LV� WKH� UHVSRQVLELOLW\� RI� WKH� RZQHU��PHDQV� WKDW� KH� VKRXOG� SD\ ]DNDK�WZLFH��RQH�IRU�HDFK�\HDU��DV�]DNDK�LV�WKH�UHVSRQVLELOLW\�RI�WKH�RZQHU�DQG�LV�QRW�DIIHFWHG�E\�WKH�GHFUHDVH�RI�WKH�QLVDE�,EQ�+D]P�IDYRUV�WKH�YLHZ�WKDW�LW�LV�WKH�RZQHU
V�UHVSRQVLELOLW\��7KHUH�KDV�EHHQ�QR�GLIIHUHQFH�RI�RSLQLRQ��KH�VD\V��DPRQJ�WKH�0XVOLPV�VLQFH�WKH�WLPH�RI�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��GRZQ�WR�KLV�WLPH�DV�WR� WKH� DSSOLFDELOLW\� RI� ]DNDK� RQ� ZKHDW�� EDUOH\�� GDWHV�� VLOYHU�� JROG�� FDPHOV�� FDWWOH�� DQG� VKHHS��&RQFHUQLQJ�SD\PHQW�RI�]DNDK�IURP�D�GLIIHUHQW�ORW�RI�ZKHDW��EDUOH\��GDWHV��JROG��VLOYHU��FDPHOV��FDWWOH��DQG�VKHHS��KH�VD\V�LW�GRHV�QRW�PDWWHU�ZKHWKHU�RQH�SD\V�LW� IURP�WKH�VDPH�ORW��IURP�D�GLIIHUHQW�RQH�LQ�RQH
V�SRVVHVVLRQ��RU�IURP�D�ORW�WKDW�PD\�EH�ERXJKW��JUDQWHG�DV�D�JLIW��RU�ERUURZHG�
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7KH�FRQYLFWLRQ� WKDW� WKH�SD\PHQW�RI�]DNDK� LV� WKH�RZQHU
V� UHVSRQVLELOLW\�DQG� LV�QRW�QHFHVVDULO\� WKDW�RI�WKH�SURSHUW\�LWVHOI�LV�D�VRXQG�SULQFLSOH��IRU�LI�LW�EHFRPHV�GXH�RQ�WKH�SURSHUW\�LWVHOI��WKH�RZQHU�ZLOO�QRW�EH� SHUPLWWHG� WR� PDNH� SD\PHQW� IURP� D� GLIIHUHQW� ORW�� ,W� LV� VLPLODU� WR� WKH� FDVH� RI� RQH� SDUWQHU� EHLQJ�SUHYHQWHG�IURP�JLYLQJ�KLV�PRQH\�WR�KLV�FRSDUWQHU�IURP�D�VRXUFH�RWKHU�WKDQ�WKH�RQH�LQYROYHG�LQ�WKHLU�SDUWQHUVKLS��XQOHVV�WKH�SDUWQHUV�DSSURYH�RI�LW�DQG�LW�GRHV�QRW�YLRODWH�WKH�FRQGLWLRQV�RI�WKH�WUDQVDFWLRQ�EHWZHHQ�WKHP��)XUWKHUPRUH��LI�]DNDK�KDV�WR�EH�DSSOLHG WR�WKH�SURSHUW\�LWVHOI��RQO\�WZR�VLWXDWLRQV�FDQ�DULVH��)LUVW��]DNDK�LV�SD\DEOH�RQ�DOO�SDUWV�RI�WKDW�SURSHUW\�DQG�LV�DSSOLFDEOH�WR�DQ\�LQGLYLGXDO�DPRXQW�RI�LW��ZLWKRXW�LQGLYLGXDO�VSHFLILFDWLRQ��6HFRQG��LI�LW�LV�DSSOLFDEOH�WR�HYHU\�SDUW�RI�LW��LW�LV�LPSHUPLVVLEOH�WR�VHOO� IURP� DQ\� KHUG� RU� JUDLQ� VLQFH� ]DNDK� FROOHFWRUV� LQ� WKLV� FDVH� ZRXOG� EHFRPH� SDUWQHUV�� 7KXV�� WKH�SURSULHWRU� LV�QRW�DOORZHG� WR� WDNH�DQ\WKLQJ� IURP� LW��7KLV� LV�YRLG�ZLWKRXW�DQ\�GLVSXWH��)XUWKHUPRUH�� LW�ZRXOG�EHFRPH�REOLJDWRU\�XSRQ�KLP�WR�VSHFLI\�H[DFWO\�WKH�SULFH�RI�WKH�VKHHS�ZKLFK�KH�GHVLUHV�WR�WDNH�RXW�� MXVW�DV� LV�GRQH� LQ�SDUWQHUVKLSV��,I�]DNDK�LV�GXH�RQ�DQ\�SDUW�RI� LW�RWKHU� WKDQ�WKH�SURSHUW\�LWVHOI�� LW�EHFRPHV�YRLG��7KLV�KROGV�WUXH�LQ�VXFK�D�FDVH�VLQFH�KH�GRHV�QRW�NQRZ�ZKDW�KH�PLJKW�VHOO�RU�ZKHWKHU�KH�LV�WDNLQJ�ZKDW�LV�GXH�IRU�WKH�VDGDTDK�FROOHFWRUV��7KLV��LQ�WXUQ��EDFNV�XS�WKH�DERYH�)LTK�������/RVV�RI�WKH�+ROGLQJV�DIWHU�=DNDK�LV�'XH2QFH� ]DNDK�EHFRPHV�SD\DEOH�RQ� WKH�KROGLQJV�HLWKHU�EHFDXVH�RI� WKH�FRPSOHWLRQ�RI�D�\HDU�RU�KDUYHVW�WLPH��DQG�WKH�KROGLQJV�RU�SDUW�RI�WKHP�DUH�ORVW��WKH�RZQHU�VWLOO�KDV�WR�SD\�LW��:KHWKHU�WKH�ORVV�RFFXUHG�RZLQJ�WR�QHJOLJHQFH�RU�QRW�GRHV�QRW�PDWWHU�7KLV�LV�WKH�RSLQLRQ�RI�,EQ�+D]P�DQG�WKH�EHWWHU�RSLQLRQ�RI�WKH�+DQEDOL\\DK��$EX�+DQLIDK�KROGV�WKDW�LW�YLWLDWHV� WKH�SD\PHQW�RI�]DNDK� LI� DOO� WKH�SURSHUW\�SHULVKHV�ZLWKRXW� WKH�RZQHU
V� UROH� LQ� LWV�GHVWUXFWLRQ��:KHQ�SDUW�RI�LW�SHULVKHV��WKH�SHULVKHG�SRUWLRQ�LV�QRW�VXEMHFW�WR�]DNDK��7KLV�LV�LQ�DFFRUGDQFH�ZLWK�WKH�UXOH� WKDW� ]DNDK� LV� DVVRFLDWHG� ZLWK� WKH� SURSHUW\� LWVHOI�� +RZHYHU�� ZKHQ� WKH SURSHUW\� LV� GHOLEHUDWHO\�GHVWUR\HG�E\�WKH�RZQHU��]DNDK�KDV�WR�EH�SDLG��$VK�6KDI
L��DO+DVVDQ�LEQ�6DOLK��,VKDT��$EX�7KDXU��DQG�,EQ� DO�0XQ]KLU� KROG� WKDW� LI� WKH� QLVDE� SHULVKHV� EHIRUH� ]DNDK� LV� SDLG�� WKHQ� WKH� RZQHU� RZHV� QRWKLQJ��+RZHYHU�� LI� LW� SHULVKHV� VXEVHTXHQW� WR� WKH� DFFXPXODWLRQ� RI� WKH� QLVDE�� WKH� RZQHU� KDV� WR� SD\� LW�� ,EQ�4XGDPDK�VXSSRUWV�WKLV�YLHZ�DQG�VD\V�LW�YLWLDWHV�WKH�SD\PHQW�RI�]DNDK�LI�WKH�SURSHUW\�SHULVKHV�ZLWKRXW�DQ\�QHJOLJHQFH�RQ�WKH�SDUW�RI�WKH�RZQHU��7KLV�LV�EHFDXVH�LW�LV�REOLJDWRU\�IRU�WKH�VDNH�RI�EHQHILFHQFH��ZKLFK� SUHVXSSRVHV� WKH� H[LVWHQFH� RI� WKH� SURSHUW\��DQG� QRW� ZLWK� WKH� SXUSRVH� RI� LPSRYHULVKLQJ� WKH�SD\HUV�RI�]DNDK�1HJOLJHQFH�LQ�WKLV�FRQWH[W�LPSOLHV�WKDW�WKH�RZQHU�KDG�DFFXPXODWHG�WKH�QLVDE�DQG�WKXV�LW�ZDV�SRVVLEOH�IRU�KLP�WR�SD\�]DNDK��EXW�KH GLG�QRW�DQG�WKH�SURSHUW\�SHULVKHG��2Q�WKH�FRQWUDU\��LI�KH�GLG�QRW�KDYH�WKH�QLVDE��RU�WKH�KROGLQJV�ZHUH�QRW�LQ�KLV�SRVVHVVLRQ��RU�WKH\�ZHUH�WR�EH�SXUFKDVHG�DQG�KH�FRXOG�QRW��WKHQ�WKLV�GRHV�QRW�FRQVWLWXWH�DQ�DFW�RI�QHJOLJHQFH�/LNHZLVH�� LI� LW� LV�SUHVXPHG�WKDW� WKH�REOLJDWLRQ�WR�SD\�]DNDK�UHPDLQV�HYHQ�DIWHU� WKH�KROGLQJV�DUH�ORVW��DQG�WKH�RZQHU�KDV�WKH�PHDQV�WR�SD\�LW��WKHQ�KH�PXVW�GR�VR��2WKHUZLVH��KH�VKRXOG�EH�JUDQWHG�D�UHVSLWH�LQ�RUGHU� WR�IXOILOO�KLV�REOLJDWLRQ�WR�SD\�]DNDK��7KLV� LV�DNLQ�WR�D�GHEW�RQH�RZHV�WR�VRPHRQH�EXW� WKH�GHEW�RZHG�WR�$OODK�VKRXOG�EH�FRQVLGHUHG�PRUH�LPSRUWDQW�)LTK�������7KH�/RVV�RI�=DNDK�$IWHU�LW�LV�6HW�$VLGH:KHQ�D�SHUVRQ�VHWV�DVLGH�]DNDK�IRU�GLVWULEXWLRQ�DPRQJ�WKH�SRRU�DQG�DOO�RI�LW�RU�VRPH�RI�LW�LV�ORVW��KH�PXVW�UHSD\�LW�EHFDXVH�LW�LV�VWLOO�KLV�UHVSRQVLELOLW\�,EQ�+D]P�VD\V���:H�UHFHLYHG�D�QDUUDWLRQ�IURP�,EQ�$EL�6KDLEDK�RQ�WKH�DXWKRULW\�RI�+DIV�LEQ�*KD\DWK��-DULU��DO�0X
WDPLU� LEQ�6XODLPDQ�DW�7D\PL��=DLG�LEQ�DO�+XEDE��DQG� 
$EGXOZDKKDE�LEQ� 
$WD��DOVR�IURP�+DIV�� ZKR� QDUUDWHG� RQ� WKH� DXWKRULW\� RI� +LVKDP� LEQ� +DVVDQ� IURP� DO�+DVVDQ� DO�%DVUL�� -DULU� ZKR�UHSRUWHG�� RQ� WKH� DXWKRULW\� RI� DO0XJKLUDK� IURP�KLV� FRPSDQLRQV�� DQG� DO�0X
WDPLU�ZKR� UHSRUWHG� IURP�0X
DPDU� IURP�+DPPDG�� DQG� =DLG� ZKR� UHSRUWHG� IURP� 6KX
EDK� IURP� DO�+DNDP�� DQG� 
$EGXOZDKKDE�ZKR� UHSRUWHG� RQ� WKH� DXWKRULW\� RI� ,EQ� $EL� 
8UXEDK� IURP� +DPPDG� IURP� ,EUDKLP� DQ�1DNKD
L� WKDW�ZKRHYHU�VHWV�DVLGH�]DNDK�IURP�KLV�SURSHUW\�DQG�WKHQ�LW�LV�ORVW��KLV�REOLJDWLRQ�WR�SD\�]DNDK�VWLOO�UHPDLQV�WR�EH�GLVFKDUJHG��DQG�KH�PXVW�VHW�LW�DVLGH�DJDLQ��7KHUH�H[LVWV��KRZHYHU� DQRWKHU�RSLQLRQ�RQ� LW���:H�UHFHLYHG�D�QDUUDWLRQ�RQ� WKH�DXWKRULW\�RI� 
$WD
� WKDW�WKH�REOLJDWLRQ�ZLOO�EH�GLVFKDUJHG�>LI�VHW�DVLGH�DQG�ORVW@���VD\V�,EQ�+D]P�)LTK�������'HOD\LQJ�RI�=DNDK��3D\PHQW��'RHV�1RW�9RLG�LW
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$VK�6KDI
L�KROGV�WKDW�DQ\RQH�ZKR�GRHV�QRW�SD\ ]DNDK�IRU�D�QXPEHU�RI�\HDUV�PXVW�SD\�LW�DOO�WRJHWKHU��:KHWKHU�RU� QRW� KH� LV� DZDUH�RI� LWV�REOLJDWLRQ�RU�KH�KDSSHQV� WR�EH� LQ�D�0XVOLP�RU�QRQ�0XVOLP� ODQG��PDNHV�QR�GLIIHUHQFH��%DVHG�RQ�WKH�RSLQLRQ�RI�0DOLN��DVK�6KDI
L�DQG�$EX�7KDXU��,EQ�DO�0XQ]KLU�VD\V���:KHQ XQMXVW�SHRSOH�UXOH�D�FRXQWU\�DQG�WKH�SHRSOH�RI�WKDW�FRXQWU\�GR�QRW�SD\�WKHLU�]DNDK�IRU�D�QXPEHU�RI�\HDUV��WKHQ�WKHLU�QHZ�OHDGHU�VKRXOG�WDNH�LW�IURP�WKHP��)LTK������D��7KH�3D\PHQW�RI�WKH�9DOXH�,QVWHDG�RI�3D\LQJ�WKH�,WHP�,WVHOI,W�LV�QRW�SHUPLVVLEOH�WR�SD\ WKH�YDOXH�LQVWHDG�RI�WKH�LWHP�LWVHOI��H[FHSW�LQ�WKH�FDVH�RI�QRQ�H[LVWHQFH��IRU�]DNDK�LV�DQ�DFW�RI�ZRUVKLS�ZKLFK�FDQ�RQO\�EH�IXOILOOHG�DFFRUGLQJ�WR�WKH�VSHFLILHG�PDQQHU��ZLWK�WKH�ULFK�VKDULQJ�WKHLU�ZHDOWK�ZLWK�WKH�SRRU0X
D]K�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VHQW�KLP�WR�<HPHQ�DQG�WROG�KLP���7DNH�JUDLQ�IURP�JUDLQ��VKHHS�IURP�VKHHS��FDPHOV�IURP�FDPHOV��DQG�FRZV�IURP�FRZV���7KLV�KDGLWK�LV�QDUUDWHG�E\�$EX�'DZXG��,EQ�0DMDK��DO�%DLKDTL��DQG�DO�+DNLP��,W�VKRXOG�EH�QRWHG�WKDW�WKHUH�LV�DQ�LQWHUUXSWLRQ�LQ�WKH�FKDLQ�RI�WKLV�KDGLWK��VLQFH�
$WD
�GLG�QRW�KHDU�LW�IURP�0X
D]K�'LVDSSURYLQJ�RI�VXEVWLWXWLRQ��DVK�6KDXNDQL�VD\V���7KH�WUXWK�RI�WKH�PDWWHU�LV�WKDW�]DNDK�LV�REOLJDWRU\�RQ�WKH�LWHP�LWVHOI�DQG�VKRXOG�QRW�EH�VXEVWLWXWHG�IRU�LWV�YDOXH�H[FHSW�ZKHUH�WKHUH�LV D�YDOLG�H[FXVH��$EX�+DQLIDK� SHUPLWV� WKH� DFFHSWDQFH� RI� WKH� YDOXH�ZKHWKHU� WKH� LQGLYLGXDO� RZLQJ� FRXOG� SD\� LW� LQ� WKH�LWHPV�LWVHOI�RU�QRW�EHFDXVH�]DNDK�LV� WKH�ULJKW�RI� WKH�SRRU��DQG�KH�EHOLHYHG�WKDW� LW�PDGH�QR�GLIIHUHQFH�ZKHWKHU� LW�ZDV�SDLG� LQ� WKH� LWHP�RU� LQ�VRPHWKLQJ�HOVH�RI�HTXDO�YDOXH��$O%XNKDUL� UHSRUWV��ZLWK�D� ILUP�VWDWHPHQW�� WKDW� 0X
D]K� DVNHG� WKH� SHRSOH� RI� <HPHQ� WR� JLYH� KLP� HLWKHU� JRRGV� RU� FORWKHV� RI� VLON� RU�JDUPHQWV� DV� ]DNDK� LQVWHDG� RI� EDUOH\� DQG� FRUQ� EHFDXVH� LW� ZDV� PRUH� FRQYHQLHQW� IRU� WKHP�� 7KH�FRPSDQLRQV�RI�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��ZHUH�DOVR�JLYHQ�WKH�FKRLFH�LQ�0DGLQDK�)LTK�������=DNDK�RQ�6KDUHG�3URSHUW\:KHQ�KROGLQJV�DUH�VKDUHG�EHWZHHQ�WZR�RU�PRUH�SDUWQHUV��]DNDK�LV�QRW�REOLJDWRU\�RQ�HLWKHU�RQH�XQWLO�DOO�RI� WKHP� DWWDLQ� D� QLVDE� LQGLYLGXDOO\��7KLV� LV� WKH�RSLQLRQ�RI�PRVW� VFKRODUV��7KLV�GRHV�QRW� LQFOXGH� WKH�FRPELQDWLRQ�RI�DQLPDOV��ZKLFK�KDV�EHHQ�GLVFXVVHG�HDUOLHU�)LTK������D��(YDGLQJ�WKH�3D\PHQW�RI�=DNDK7KH�RSLQLRQ�RI�0DOLN��DO�$X]D
L��,VKDT��$KPDG��DQG�$EX�
8EDLG�LV�WKDW�ZKRHYHU�SRVVHVVHV�D�QLVDE�RI�DQ\�NLQG�RI�SURSHUW\�DQG�WKHQ�VHOOV�LW�EHIRUH�WKH�FRPSOHWLRQ�RI�WKH�\HDU�KDZO��RU�JLYHV�LW�DZD\�DV�D�JLIW��RU�GDPDJHV�SDUW�RI�LW�ZLWK�WKH�LQWHQWLRQ�RI�DYRLGLQJ�LWV�]DNDK��KH�VWLOO�PXVW�SD\�LWV�]DNDK��,I�KH�HQJDJHV�KLPVHOI�LQ�DQ\�RI�WKH�SUHFHGLQJ�DFWV�DW�D�WLPH�ZKHQ�KLV�REOLJDWLRQ�WR�SD\�]DNDK�LV�DERXW�WR�PDWXUH��KH�ZLOO�EH� IRUFHG� WR�SD\� LW�� ,I��KRZHYHU��DQ\�RI� WKH�SUHFHGLQJ�DFWV�KDSSHQ�DW� WKH�EHJLQQLQJ�RI� WKH�KDZO��WKLV�ZLOO�QRW�FRQVWLWXWH�DQ�HYDVLRQ��DQG�KH�ZLOO�EH��OHJDOO\��IUHH�IURP�KLV�REOLJDWLRQ�WR�SD\�]DNDK�$EX�+DQLIDK�DQG�DVK�6KDI
L�KROG� WKDW�VLQFH� WKH�DPRXQW�GHFUHDVHG�EHIRUH� WKH�HQG�RI� WKH�KDZO��]DNDK�ZLOO� QRW� EH� SDLG� RQ� LW�� +H� ZRXOG� VWLOO� EH� FRQVLGHUHG� D� ZURQJGRHU� DQG� GLVREHGLHQW� WR� $OODK� IRU�DWWHPSWLQJ� WR� HVFDSH� LW�� 7KH� HDUO\�0XVOLPV� EDVHG� WKHLU� UDWLRQDOH� RQ� WKH� 
D\DKV� LQ�ZKLFK�$OODK�� WKH�([DOWHG�2QH��VD\V���/R��:H�KDYH�WULHG�WKHP�DV�:H�WULHG�WKH�RZQHUV�RI�WKH�JDUGHQ�ZKHQ�WKH\�YRZHG�WKH\�ZRXOG�SOXFN�LWV�IUXLW� WKH�QH[W�PRUQLQJ��DQG�PDGH�QR�UHVHUYDWLRQ�>IRU�WKH�ZLOO�RI�$OODK@��7KHQ�D�YLVLWDWLRQ� IURP� \RXU� /RUG� FDPH� XSRQ� LW� ZKLOH� WKH\�ZHUH� DVOHHS�� 6R� WKH� JDUGHQ� EHFDPH� D� GDUN� DQG�GHVRODWH�VSRW�LQ�WKH�PRUQLQJ��DV�LI�LW�ZHUH�SOXFNHG��>DO0XON������@��$OODK�SXQLVKHG�WKRVH�SHRSOH�IRU�DYRLGLQJ�WKHLU�REOLJDWLRQ�WR�WKH�SRRU�=DNDK��DV�VXFK��ZLOO�VWLOO�EH�GXH�DQG�WKH�SHUVRQ�KDV�WR�SD\�LW�EHFDXVH�KLV�LQWHQWLRQ�ZDV�WR�GHSULYH�WKH�SRRU�RI� WKHLU�VKDUH� LQ�KLV�ZHDOWK��7KLV�ZRXOG�EH�VLPLODU� WR� WKH�FDVH�RI�D�PDQ�ZKR�GLYRUFHV�KLV�ZLIH�GXULQJ�KLV�WHUPLQDO�LOOQHVV��+LV�HYLO�LQWHQWLRQ�FDOOV�IRU�SXQLVKPHQW�DV�D�UHGHPSWLYH DFW��$QRWKHU�FDVH�RI�D� VLPLODU� QDWXUH� ZRXOG� EH� WKDW� RI� D� SHUVRQ� ZKR� NLOOV� KLV� EHQHIDFWRU� VR� WKDW� KH� FRXOG� KDYH� KLV�LQKHULWDQFH��,Q�WKDW�FDVH��$OODK�SXQLVKHV�KLP�E\�GHSULYLQJ�KLP�RI�KLV�LQKHULWDQFH�)LTK�������7KH�5HFLSLHQWV�RI�=DNDK7KHUH�DUH�HLJKW�FDWHJRULHV�RI�WKH�EHQHILFLDULHV�RI�]DNDK�ZKLFK�$OODK�VSHFLILHV�LQ�WKH�4XU
DQ���7KH�DOPV�DUH� RQO\� IRU� WKH� SRRU� DQG� WKH� QHHG\�� IRU� WKRVH�ZKR� FROOHFW� WKHP�� IRU� WKRVH�ZKRVH� KHDUWV� DUH� WR� EH�UHFRQFLOHG��IRU�WKH�IUHHGRP�RI�WKRVH�ZKR�DUH�FDSWLYHV�DQG�LQ�GHEW��IRU�WKH�FDXVH�RI�$OODK��DQG�IRU�WKH�ZD\IDUHUV��>LW�LV@�D�GXW\�LPSRVHG�E\�$OODK��$OODK�LV�WKH�.QRZHU��WKH�:LVH��>DW�7DXEDK���@��=L\DG�LEQ�DO+DULWK� DV�6XGD
L� UHSRUWHG�� �,� FDPH� WR� WKH�0HVVHQJHU� RI�$OODK�� XSRQ�ZKRP�EH�SHDFH�� DQG�SOHGJHG�DOOHJLHQFH� WR� KLP�� 7KHQ� D� PDQ� FDPH� DQG� VDLG� WR� WKH� 0HVVHQJHU�� 
*LYH� PH� VRPH� RI� WKH� FROOHFWHG�
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VDGDTDK�
�7KH�0HVVHQJHU�UHSOLHG��
$OODK�GLG�QRW�OHDYH�WKH�PDWWHU�RI�VDGDTDW�WR�EH�GHFLGHG�E\�D�SURSKHW�QRU�WR�RWKHUV�����+H�+LPVHOI�FODVVLILHG�LW�LQWR�HLJKW�FDWHJRULHV��,I�\RX�ILW�LQWR�DQ\�RI�WKHVH�FDWHJRULHV��,�ZLOO�JLYH�\RX�\RXU�GXH�
���,W�ZDV�QDUUDWHG�E\�$EX�'DZXG�DOWKRXJK�LQ�LWV�FKDLQ�RI�WUDQVPLVVLRQ�WKHUH�LV�
$EGXUUDKPDQ�DO�
$IULTL��ZKR�LV�RI�TXHVWLRQDEOH�PHULWV�7KH�IROORZLQJ�LV�DQ�HODERUDWLRQ�XSRQ�WKH�SUHFHGLQJ�HLJKW�FDWHJRULHV���� 7KH�3RRU��DO�)XTDUD
����� 7KH�1HHG\��DO�0DVDNLQ���7KH�QHHG\��DORQJ�ZLWK�WKH�SRRU�PHQWLRQHG�DERYH��DUH�WKRVH�ZKR�GR�QRW�HYHQ� KDYH� EDVLF� QHHGV� IXOILOOHG�� 7KLV� FDWHJUR\� SDUDOOHOV� WKH� FDWHJRU\� RI� WKH� ULFK�ZKR� KDYH� DOO� WKH\�QHHG�� $V� PHQWLRQHG� HOVHZKHUH�� D� SHUVRQ� LV� FRQVLGHUHG� ULFK� LI� KH� SRVVHVVHV� WKH� QLVDE��WKDW� LV�� DQ�DUQRXQW� LQ�H[FHVV�RI�KLV�HVVHQWLDO�QHHGV�RU� WKRVH�RI�KLV�FKLOGUHQ�ZLWK�UHJDUG�WR�IRRG��GULQN��FORWKLQJ��KRXVLQJ�� DQLPDOV�� WRROV� RI� KLV� WUDGH�� DQG� VLPLODU� RWKHU� QHFHVVLWLHV��7KXV�� RQH�ZKR� ODFNV� DOO� WKHVH LV�FRQVLGHUHG�SRRU��IXTXUD
��DQG�TXDOLILHV�IRU�]DNDK�$�KDGLWK�DWWULEXWHG�WR�0X
D]K�LQVWUXFWV���7DNH�IURP�WKH�ULFK�>WKDW�LV�WKRVH�ZKR�DUH�VHOI�VXIILFLHQW@�DQG�JLYH� WR� WKHLU�SRRU���7KXV�� ]DNDK�VKRXOG�EH� WDNHQ�IURP�WKH�ULFK�ZKR�RZQ�D�QLVDE�DQG�JLYHQ� WR� WKRVH�ZKR�DUH�QRW�VR�IRUWXQDWH�1R�GLIIHUHQFH�KDV�EHHQ�PDGH�KHUH�EHWZHHQ�WKH�SRRU��IXTXUD
��DQG�WKH�QHHG\��QDVDNLQ��DV�IDU�DV�WKHLU�QHHGV�� WKHLU� SRYHUW\�� DQG� WKHLU�TXDOLILFDWLRQ� IRU� UHFHLYLQJ�]DNDK�DUH�FRQFHUQHG��7KH� WZR�DUH�EURXJKW�WRJHWKHU� LQ� WKH� SUHFHGLQJ� 4XU
DQLF� 
D\DK� ZLWK� WKH� QHFHVVDU\� FRQMXQFWLRQ� VR� WKDW� WKH\� FRXOG� EH�GLIIHUHQWLDWHG�IURP�HDFK�RWKHU��7KLV�GRHV�QRW�FRQWUDGLFW�RXU�FDWHJRUL]LQJ�WKH�PDVDNLQ�DV�D�VXEJURXS�RI�WKH�IXTXUD
��,Q�WKH�IROORZLQJ�KDGLWK��WKH�WH[W�LQGLFDWHV�WKDW�WKH�QHHG\�DUH�WKH�SRRU�ZKR�DUH�QRW�QRWLFHG�E\� WKH� SHRSOH� EHFDXVH� WKH\� DEVWDLQ� IURP� EHJJLQJ�� 7KH� 4XU
DQ� WDNHV� QRWH� RI� WKHP� EHFDXVH� WKH\��SHUKDSV�GXH�WR�WKHLU�PRGHVW\��JR�XQQRWLFHG�$EX�+XUDLUDK� UHSRUWHG� WKDW� WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH�� VDLG�� �7KH�QHHG\�SHUVRQ��PLVNLQ��LV�QRW�RQH�ZKR�JRHV�DURXQG�DVNLQJ�WKH�SHRSOH�IRU�D�GDWH�RU�WZR��RU�IRU�D�PRXWKIXO�RU�WZR��EXW�WKH�RQH�ZKR�LV�WRR�HPEDUUDVVHG�WR�DVN��5HDG�LI�\RX�ZLVK��
7KH\�GR�QRW�EHJ�IURP�PHQ�LPSRUWXQDWHO\
�>DO%DTDUDK� ���@��� ,Q� D� YDULDQW� RI� WKLV� UHSRUW�� LW� LV� UHODWHG�� �7KH� QHHG\� SHUVRQ� LV� QRW� RQH�ZKR� JRHV�DURXQG�DVNLQJ�SHRSOH�IRU�D�PRXWKIXO�RU�WZR�RU�D�GDWH�RU�WZR��EXW�WKH�RQH�ZKR�KDV�QRW�HQRXJK�>PRQH\@�WR�VDWLVI\�KLV�QHHGV�DQG�ZKRVH�FRQGLWLRQ�LV�QRW�NQRZQ�WR�RWKHUV��7KXV��VDGDTDK�LV�JLYHQ�WR�KLP�DQG�KH�GRHV�QRW�EHJ�IURP�WKH�SHRSOH���7KLV�LV�QDUUDWHG�E\�DO�%XNKDUL�DQG�0XVOLP�)LTK�������7KH�DPRXQW�RI�]DNDK�JLYHQ�WR�D�SRRU�SHUVRQ=DNDK�DLPV�DW�VXSSRUWLQJ�WKH�SRRU�E\�VDWLVI\LQJ�WKHLU�QHHGV��$�VSHFLILHG�DPRXQW�LV�WKHUHIRUH�JLYHQ�WR�WKHP� RQ� D� FRQWLQXRXV� EDVLV� WR� DOOHYLDWH� WKHLU� VWDWH� RI� SRYHUW\�� 7KLV� DPRXQW� GLIIHUV� GHSHQGLQJ� RQ�FLUFXPVWDQFHV� DQG� LQGLYLGXDOV�� 
8PDU� UHSRUWHG�� �,I� \RX� KDSSHQ� WR� JLYH� >DOPV@�� \RX� VKRXOG� JLYH� WR�VDWLVI\�RQH
V�QHHGV���4DGL� 
$EGXOZDKKDE�VD\V� WKDW�0DOLN�QHYHU� VWLSXODWHG�D� OLPLW� WR� WKH�DPRXQW� WKDW�FDQ�EH�JLYHQ��7R�KLP��]DNDK�PD\�HYHQ�EH�JLYHQ� WR�RQH�ZKR�KDV�D�KRXVH��D�VHUYDQW��DQG�D�PRXQW� WR�ULGH��SURYLGHG�KH� LV� LQ�QHHG��7KH� LPSRUW�RI� WKH�SUHFHGLQJ�KDGLWK� LV�FOHDU�� WKDW� LV��DVNLQJ�IRU�KHOS� LV�SHUPLVVLEOH�IRU�D�SHUVRQ�ZKR�LV�SRRU�XQWLO�KH�JHWV�ZKDW�KH QHHGV�IRU�KLV�OLYHOLKRRG�DQG�LV�IUHHG�IURP�KLV�QHHGV�4DELVDK�LEQ�0XNKDULT�DO�+LODOL�UHSRUWHG���,�KDG�D�GHEW��,�ZHQW�WR�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��DQG�DVNHG�IRU�KLV�KHOS��+H�DQVZHUHG�� 
:DLW�XQWLO�ZH�KDYH�IXQGV�IRU�VDGDTDK�� WKHQ�ZH�ZLOO�JLYH�\RX�VRPH�
�+H�DOVR�VDLG��
2�4DELVDK��VDGDTDK�LV�MXVWLILHG�RQO\�IRU�WKH�IROORZLQJ�WKUHH��ILUVW��D�PDQ�ZKR� LV� LQ� GHEW�� IRU� KLV� FDVH�PDNHV� LW� SHUPLVVLEOH� WR� UHFHLYH� >DOPV@� XQWLO� KLV� GLIILFXOW\� LV� UHVROYHG��VHFRQG��D�PDQ�ZKR�LV�VWUXFN�E\�FDODPLW\�ZKLFK�GHVWUR\V�KLV�KROGLQJV��ZKLFK�DOVR�PDNHV�LW�SHUPLVVLEOH�IRU�KLP�WR�UHFHLYH�>DOPV@�XQWLO�KH�LV�LQ�D�SRVLWLRQ�WR�HDUQ�D�VXVWHQDQFH�>RU�KH�VDLG��
����ZKDW�VDWLVILHV�KLV�QHHGV� DQG�PDNHV�KLP� VHOI�VXIILFLHQW
@�� DQG� WKLUG�� D�PDQ�ZKR�KDV�EHHQ� UHGXFHG� WR�SRYHUW\�DQG� WKUHH�SHUVRQV�RI�FDOLEHU�IURP�DPRQJ�KLV�SHRSOH�WHVWLI\�WR�KLV�GHVSHUDWH�VLWXDWLRQ�ZLOO�UHFHLYH�XQWLO�KH�ILQGV�IRU�KLPVHOI�D�PHDQV�RI�VXSSRUW�>RU�KH�VDLG��
����ZKDW�VDWLVILHV�KLV�QHHGV�DQG�PDNHV�KLP�VHOIVXIILFLHQW
@��2WKHU�WKDQ�WKHVH�FDVHV��2�4DELVDK��LW�LV�QRW�SHUPLVVLEOH��VDKDW���$�SHUVRQ�UHFHLYLQJ�LW��VDGDTDK��ZLOO�EH�FRQVXPLQJ�IRUELGGHQ�KROGLQJV�
���7KLV�LV�QDUUDWHG�E\�$KPDG��0XVOLP��$EX�'DZXG��DQG�DQ1DVD
L�)LTK�������,V�]DKDK�JLYHQ�WR�D�SHUVRQ�ZKR�FDQ�ZRUN"��,QGLYLGXDOV�VWURQJ�LQ�ERG\�DQG�HDUQLQJ�WKHLU�OLYLQJ�DUH�QRW�HQWLWOHG�WR�]DNDK��7KHLU�SRVLWLRQ�LV�VLPLODU�WR�WKDW�RI�WKH�ULFK�
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��� 
8EDLGXOODK�LEQ�
$GL\\�DO�.KL\DU�UHSRUWHG���7ZR�PHQ�WROG�PH�WKDW�WKH\�ZHQW�WR�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��GXULQJ�WKH�)DUHZHOO�3LOJULPDJH�ZKLOH�KH�ZDV�GLVWULEXWLQJ�FKDULW\��7KH\�DVNHG�KLP�IRU�KHOS��+H�JDYH�WKHP�D�ORRN�IURP�WKH�KHDG�GRZQ�DQG�WKHQ�IRXQG�WKHP�WR�EH�VWXUG\�DQG�VWURQJ��7KHQ�KH�VDLG��
,I�\RX�GHVLUH��,�VKDOO�JLYH�LW�WR�\RX��%XW��WKHUH�LV�QR�]DNDK�IRU�RQH�ZKR�LV�ULFK��QHLWKHU�IRU�WKH�RQH�ZKR�LV�VWURQJ�DQG�HDUQLQJ�
���7KLV�LV�UHODWHG�E\�$EX�'DZXG�DQG�DQ1DVD
L�&RQFHUQLQJ�WKH�PHULWV�RI�WKLV�KDGLWK��DO�.KDWWDEL�VD\V�WKDW�LW�SURYLGHV�WKH�FULWHULRQ�WKDW�LI�D�SHUVRQ�LV�QRW�NQRZQ�WR�KDYH�PHDQV��LW�ZLOO�EH�SUHVXPHG�WKDW�KH�KDV�QRQH��7KH�KDGLWK�DOVR�SURYLGHV�WKH�UXOH�WKDWRQH� ZKR� DSSHDUV� WR� EH� VWXUG\� LV� QRW� H[FOXGHG� IURP� UHFHLYLQJ� WKH� ]DNDK� XQOHVV� KLV� LQFRPH� LV�GHWHUPLQHG��IRU�WKHUH�DUH�VRPH�SHRSOH�ZKR�DUH�VWURQJ�LQ�ERG\�EXW�IRU�RQH�UHDVRQ�RU�DQRWKHU�DUH�XQDEOH�WR�ZRUN��6XFK�SHRSOH�PD\�UHFHLYH�FKDULW\�DFFRUGLQJ�WR�WKLV�KDGLWK���� ,W� LV� UHODWHG� IURP�5D\KDQ� LEQ�<D]LG� IURP� 
$EGXOODK� LEQ� 
$PU� WKDW� WKH� 3URSKHW�� XSRQ�ZKRP�EH�SHDFH�� VDLG�� �6DGDTDK� LV� QHLWKHU� SHUPLVVLEOH� IRU� WKH� ULFK� QRU� IRU� WKH� RQH� ZKR� LV� RI� HQHUJHWLF�GLVSRVLWLRQ��VRXQG�ERG\��DQG�KHDOWK\�OLPEV���7KLV�LV�UHODWHG�E\�$EX�'DZXG�DQG�DW7LUPL]KL��7KH�ODWWHU�JUDGHV�LW�DV�VRXQG��VDKLK���$VK�6KDI
L��,VKDT��$EX�
8EDLG��DQG�$KPDG�XSKROG�LW��7KH�+DQDIL\\DK�VD\�D�VWURQJ�DQG�KHDOWK\�SHUVRQ� LV�DOORZHG� WR� WDNH� VDGDTDK��SURYLGHG�KH�GRHV�QRW�SRVVHVV�����GLUKDPV�RU�PRUH��$Q�1DZDZL�VD\V���,�DVNHG�DO�*KD]]DOL�LI�DQ�DEOH�ERGLHG�SHUVRQ�ZKR�FRPHV�IURP�D�ULFK�IDPLO\�DQG�LV�QRW�XVHG�WR�SK\VLFDO� ODERU� LQ�HDUQLQJ�KLV� OLYLQJ�FDQ�EH�HQWLWOHG�WR�]DNDK��+H�DQVZHUHG�WKDW�KH�FRXOG���7KLV�LV�D�VRXQG�UXOH�ZKLFK�WDNHV�LQWR�FRQVLGHUDWLRQ�D�SHUVRQ
V�YRFDWLRQ�)RU�H[DPSOH��VRPHRQH�KDG�����GLUKDPV�DQG�GLG�QRW�SD\�]DNDK�RQ�WKH�VXP�IRU�WZR�\HDUV��7KH�RSLQLRQ�ZKLFK� VD\V� WKDW� ]DNDK� LV� GXH�RQ� WKH�SURSHUW\� LWVHOI�PHDQV� WKDW� WKH� DPRXQW�GXH� LV� IRU�RQH�\HDU�RQO\�VLQFH� LW�GHFUHDVHG�E\�ILYH�GLUKDPV��ZKLFK�ZDV�WKH�DPRXQW�GXH�IRU�]DNDK�DW� WKH�HQG�RI� WKH�ILUVW�\HDU��7KH� VHFRQG� RSLQLRQ�� WKDW� ]DNDK� LV� WKH� UHVSRQVLELOLW\� RI� WKH� RZQHU��PHDQV� WKDW� KH� VKRXOG� SD\� ]DNDK�WZLFH��RQH�IRU�HDFK�\HDU��DV�]DNDK�LV�WKH�UHVSRQVLELOLW\�RI�WKH�RZQHU�DQG�LV�QRW�DIIHFWHG�E\�WKH�GHFUHDVH�RI�WKH�QLVDE�)LTK�������7KH�RZQHU�ZKR�ODFNV�VHOI�VXIILFLHQF\2QH�ZKRVH� SRVVHVVLRQV� UHDFK� D� QLVDE� EXW� DUH� VWLOO� LQVXIILFLHQW� IRU� KLV� QHHGV�� GXH� WR� WKH� VL]H� RI� KLV�IDPLO\� RU� WKH� KLJK� FRVW� RI� OLYLQJ�� ZLOO� EH� FRQVLGHUHG� ZHOO�RII� DQG� VXEMHFW� WR� ]DNDK�� +H� LV� DOVR�FRQVLGHUHG� SRRU� EHFDXVH� KLV� SRVVHVVLRQV� DUH� QRW� HQRXJK� IRU� KLV� QHHGV��$V� VXFK�� KH� VKRXOG� DOVR� EH�JLYHQ�]DNDK��$Q1DZDZL�VD\V�WKDW�RQH�ZKR�SRVVHVVHV�D�SLHFH�RI�UHDO�HVWDWH�EXW�GRHV�QRW�KDYH�HQRXJK�LQFRPH� WR�PHHW� KLV� QHHGV� VKRXOG� EH� FRQVLGHUHG� SRRU� DQG� HOLJLEOH IRU� WKDW� DPRXQW� RI� ]DNDK�ZKLFK�ZRXOG� VDWLVI\�KLV�QHHGV�� ,Q� WKLV�ZD\��KH�ZRXOG�QRW�KDYH� WR� VHOO�KLV� UHDO�HVWDWH��$O�0XJKQL�PHQWLRQV�WKDW�DO�0D\PXP�VDLG���,�KDG�D� WDON�ZLWK�$EX� 
$EGXOODK��$KPDG�LEQ�+DQEDO�DQG�,�VDLG�� 
$�PDQ�PD\�SRVVHVV�FDPHOV�DQG�VKHHS�RQ�ZKLFK�]DNDK�LV�GXH�DQG�EH�FRQVLGHUHG�SRRU��+H�PD\�SRVVHVV�IRUW\�VKHHS�RU�HYHQ�D�ODQGHG�HVWDWH��GD\
DK���QRW�HQRXJK�IRU�KLV�QHHGV��:RXOG�KH�EH�DOORZHG�WR�UHFHLYH�DOPV"
�+H�DQVZHUHG��
<HV��EHFDXVH�KH�GRHV�QRW�SRVVHVV�ZKDW�LV�VXIILFLHQW�IRU�KLP�DQG�KH�LV�QRW�DEOH�WR�HDUQ�ZKDW�KH� QHHGV�� ,Q� WKDW� FDVH�� KH� LV� SHUPLWWHG� WR� UHFHLYH� ]DNDK�� LI� ZKDW� KH� SRVVHVVHV� GRHV� QRW� TXDOLI\� IRU�]DNDK�
��)LTK������D��&ROOHFWRUV�RI�=DNDK��=DNDK�FROOHFWRUV�DUH�RIILFLDOV�DSSRLQWHG�E\�WKH�OHDGHU�RU�KLV�GHSXW\�WR�FROOHFW�LW�IURP�WKH�ULFK��$PRQJ�WKHP�DUH�WKH�FXVWRGLDQV�RI�]DNDK��VKHSKHUGV�DQG�FOHUNV�IRU�LWV�DGPLQLVWUDWLRQ��7KH\�PXVW�EH�0XVOLPV�DQG�VKRXOG�FRQVLVW�RI�WKRVH�ZKR�DUH�SRWHQWLDOO\�QRW�HOLJLEOH�IRU�]DNDK��7KLV�LQFOXGHV�WKH�IDPLO\�RI�WKH�3URSKHW��WKDW�LV��%DQX�
$EGXO�0XWDOOLE��,W LV�UHODWHG�E\�DO�0XWWDOLE�LEQ�5DEL
DK�LEQ�+DULWK�LEQ�
$EGXO�0XWWDOLE� WKDW� KH� DQG� DO�)DGO� LEQ� DO�
$EEDV�ZHQW� WR� WKH�0HVVHQJHU� RI�$OODK�� XSRQ�ZKRP�EH� SHDFH���2QH� RI� XV� VDLG�� 
2� 0HVVHQJHU� RI� $OODK�� :H� KDYH� FRPH� WR� \RX� VR� WKDW� \RX� PD\� LQYHVW� XV� ZLWK�DXWKRULW\ WR�DGPLQLVWHU�]DNDK��WKDW�ZH�VKDOO�JDWKHU��FROOHFW��WKH�EHQHILWV�WKH�SHRSOH�DUH�WR�UHFHLYH��DQG�UHQGHU�VHUYLFH�WR�\RX�WKDW�RWKHUV�JLYH�
�7KH�0HVVHQJHU�RI�$OODK�DQVZHUHG��
,QGHHG��]DNDK�RXJKW�QRW�WR�EH�JLYHQ�WR�0XKDPPDG�RU�WR�WKH�IDPLO\�RI�0XKDPPDG��=DNDK�LV�QRWKLQJ�EXW�ILOWK�WKDW�FRPHV�RXW�IURP�SHRSOH
V� SURSHUWLHV�
�� 7KLV� LV� UHSRUWHG� E\� $KPDG� DQG� 0XVOLP�� $QRWKHU� YHUVLRQ� VWDWHV�� �,W� LV� QRW�SHUPLWWHG�WR�0XKDPPDG�RU�WR�WKH�IDPLO\�RI�0XKDPPDG��)LTK������E��&HUWDLQ�SHRSOH��WKRXJK�ZHOO�RII��FDQ�VWLOO�UHFHLYH�]DNDK��$EX�6D
LG�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���6DGDTDK�LV�QRW�DOORZHG�IRU�WKH�ZHOO�RII�H[FHSW�IRU�WKH�IROORZLQJ�ILYH��DQ�DGPLQLVWUDWRU�RI�]DNDK��D�SXUFKDVHU�RI�]DNDK�KROGLQJV��D�GHEWRU��D�
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ZDUULRU�LQ�WKH�FDXVH�RI�$OODK��RU�D�SHUVRQ�ZKR�LV�JLYHQ�D�SUHVHQW�E\�WKH�QHHG\��PLVNHHQ��IURP�ZKDW�WKH�ODWWHU�KDG�EHHQ�JUDQWHG�DV�]DNDK���7KLV�LV�UHODWHG�E\�$KPDG��$EX�'DZXG��,EQ�0DMDK��DQG�DO�+DNLP��7KH�ODWWHU�JUDGHV�WKH�SUHFHGLQJ�KDGLWK�DV�VRXQG�DFFRUGLQJ�WR�WKH�FULWHULD�RI�0XVOLP�DQG�DO�%XNKDUL�)LTK�������:KDW�]DNDK�FROOHFWRUV�WDNH�IURP�]DNDK�LV�WKHLU�ZDJHV�IRU�ZRUN�GRQH��$EGXOODK�LEQ�DV�6D
GL�UHODWHG�WKDW�KH�FDPH�IURP�6\ULD�WR�VHH�
8PDU�LEQ�DO�.KDWWDE��ZKR�DVNHG�KLP���,V�LW�WUXH�WKDW�\RX�SHUIRUP�D�FHUWDLQ�MRE�IRU�WKH�0XVOLPV�DQG�\RX�DUH�JLYHQ�ZDJHV�IRU�WKDW��EXW�\RX�GR�QRW�DFFHSW�WKHP"��+H�DQVZHUHG���<HV��LQGHHG��,�SRVVHVV�KRUVHV�DQG�VODYHV��,�DP�ZHOO�RII��,�ZDQW�P\�ZRUN�WR�EH�D�FKDULW\�IRU�WKH�0XVOLPV���7KHQ�
8PDU�VDLG���,�DOVR�ZDQWHG�ZKDW�\RX�GHVLUHG��EXW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH�� XVHG� WR�SD\� FRPSHQVDWLRQ� WR�PH�� ,�ZRXOG� VD\� WR�KLP�� 
*LYH� LW� WR�RQH�ZKR� LV�SRRUHU�WKDQ�,�
�2QFH�KH�JDYH�PH�PRQH\�DQG�,�VDLG�WR�KLP��
*LYH�LW�WR�D�SHUVRQ�PRUH�QHHG\�WKDQ�,�
�7KHQ�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG��
7DNH�ZKDW�$OODK��WR�:KRP�EHORQJV�PLJKW�DQG�PDMHVW\��JLYHV�\RX�RI�+LV�ERXQWLHV�ZLWKRXW�\RXU�KDYLQJ�DVNHG�IRU�LW�RU�EHLQJ�HDJHU�
�6R�WDNH�LW�DQG�NHHS�LW��RU�JLYH�LW�DZD\�DV�FKDULW\��DQG�ZKDW�LV�QRW�JLYHQ�VKRXOG�QRW�EH�DVNHG�IRU���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�DQ�1DVD
L�)LTK������D��7KH�ZDJHV�RXJKW�WR�EH�VXIILFLHQW�WR�FRYHU�OHJLWLPDWH�QHHGV��$O0XVWDZULG�LEQ�6KDGGDG�UHODWHV�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���,I�VRPHRQH�SHUIRUPHG�D�MRE�IRU�XV�DQG�KDV�QR�KRXVH��OHW�KLP�KDYH�D�KRXVH��LI�KH�KDV�QR�ZLIH��OHW�KLP�KDYH�D�ZLIH��LI�KH�KDV�QR�VHUYDQW��OHW�KLP�KDYH�D�VHUYDQW��RU�LI�KH�KDV�QR�PRXQW�WR�ULGH��OHW�KLP�KDYH�RQH��+H�ZKR�FODPRUV�IRU�DQ\WKLQJ�RWKHU�WKDQ�WKHVH�LV�EHLQJ�H[FHVVLYH���7KLV�LV�UHODWHG�E\�$KPDG�DQG�$EX�'DZXG�DQG�LWV�FKDLQ�LV� VRXQG�� &RPPHQWLQJ� RQ� WKH� VXEMHFW�� DO�.KDWWDEL� VD\V�� �7KLV PD\� EH� LQWHUSUHWHG� LQ� WZR� GLIIHUHQW�ZD\V��7KH�ILUVW�PHDQV�WKDW�WKH�LQGLYLGXDO�LV�SHUPLWWHG�WR�KDYH�D�VHUYDQW�RU�D�KRXVH�GHGXFWHG�IURP�KLV�ZDJHV��ZKLFK�DUH� VLPLODU� WR�DQ\�RWKHU�ZDJHV��+H� LV�QRW�SHUPLWWHG� WR� WDNH�DQ\WKLQJ�HOVH��7KH�VHFRQG�PHDQV�WKDW�WKH�]DNDK�ZRUNHU�KDV�WKH�ULJKW�WR�KDYH�ORGJLQJ�DQG�D�VHUYDQW��7KXV��LI�KH�GRHV�QRW�KDYH�D�KRXVH�RU�D�VHUYDQW��RQH�PD\�EH�KLUHG�WR�VHUYH�KLP�DQG�D�KRXVH�PD\�EH�UHQWHG�IRU�KLP�GXULQJ�WKH�WHQXUH�RI�KLV�MRE��)LTK������E��5HFRQFLODWLRQ�RI�KHDUWV��7KLV� DSSOLHV� SULPDULO\� WR� WKDW� JURXS� RI� SHRSOH� ZKRVH� KHDUWV�� GXH� WR� WKHLU� ZHDN� ,VODP�� QHHG� WR� EH�UHFRQFLOHG�RU�VWUHQJWKHQHG�IRU�,VODP��,Q�WKLV�FDVH��]DNDK�LV�GLVWULEXWHG�WR�ULG�0XVOLPV�RI�WKHLU�HYLO��RU�WR�SURFXUH�WKHLU�DVVLVWDQFH�LQ�WKH�GHIHQVH�RI�0XVOLPV��7KH�MXULVWV�GLYLGH�VXFK�SHRSOH�LQWR�0XVOLPV�DQG�XQEHOLHYHUV��7KH�0XVOLPV�DUH�GLYLGHG�LQWR�IRXU�JURXSV�)LTK�������/HDGHUV3HRSOH�ZKR� DUH� OHDGHUV� DQG� QRWDEOHV� DPRQJ� WKH�0XVOLPV� DQG� LQIOXHQWLDO� DPRQJ� WKHLU� QRQEHOLHYLQJ�NLQVPHQ�GHVHUYH�DQG� LI�JLYHQ�VDGDTDK�� WKHUH� LV�KRSH� WKDW WKHLU�NLQVPHQ�ZLOO�EHFRPH�0XVOLPV��6XFK�ZDV�WKH�FDVH�RI�$EX�%DNU�JLYLQJ�
$GL\\�LEQ�+DWLP�DQG�D]�=LEDUTDQ�LEQ�%DGU�VDGDTDK�EHFDXVH�RI�WKHLU�KLJK�VWDWXV�DPRQJ�WKHLU�SHRSOH�)LTK������D��5HFHQWO\�FRQYHUWHG�SURPLQHQW�SHRSOH3URPLQHQW�SHRSOH�DPRQJ�0XVOLPV��WKRXJK�UHFHQWO\�FRQYHUWHG�WR�,VODP�DQG�DV�VXFK�RI�ZHDN�IDLWK�EXW�VWLOO�REH\HG�E\�WKHLU�SHRSOH��LI�JLYHQ�VDGDTDK�DQG�WKHLU�FRXQVHO�VRXJKW�LQ�MLKDG�DQG�RWKHU�PDWWHUV�FRXOG�OHDG� WKHP� WR� EHFRPH� VWURQJ� LQ� WKHLU� ,VODP�� $� FDVH� LQ� SRLQW� LV� WKDW� RI� WKH� 0DNNDQV� ZKR� EHFDPH�0XVOLPV�DIWHU�WKH�FRQTXHVW�RI�0DNNDK��7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��JDYH�WKHP�D�ODUJH�ERRW\�DIWHU�KLV�YLFWRU\�RYHU�WKH�+XZD]LQ��0RVW�RI�WKHP�EHFDPH�YHU\�JRRG�DQG�FRQVFLHQWLRXV�0XVOLPV�ODWHU�RQ�)LTK������E��0XVOLP�UHVLGHQWV�DW�WKH�ERUGHUV0XVOLPV�ZKR�OLYH�DW�WKH�IURQWLHUV��FORVH�WR�HQHP\�ODQG��FDQ�DOVR�EH�JLYHQ�VDGDTDK�DV�DQ�LQFHQWLYH�WR�GHIHQG�WKH�,VODPLF�WHUULWRU\��7KH�DXWKRU�RI�DO�0DQDU�FODLPV�WKDW�WKLV�IDOOV�XQGHU�WKH�QDWLRQDO�GHIHQVH��-XULVWV�SODFH�LW�XQGHU�WKH�VKDUH�DOORFDWHG�IRU�WKH�FDXVH�RI�$OODK��,W�LV�VLPLODU�WR�D�PLOLWDU\�H[SHGLWLRQ��,Q�RXU�WLPHV��SHRSOH�ZKR�PRVW�GHVHUYH�RXU�KHOS�DUH�WKRVH�0XVOLPV�ZKRP�WKH�XQEHOLHYHUV�KDYH�EURXJKW�RYHU�WR�WKHLU�VLGH�E\�SODFLQJ�WKHP�XQGHU�WKHLU�SURWHFWLRQ�RU�FRQYHUWLQJ�VXFK�0XVOLPV�WR�WKHLU�UHOLJLRQ��:H�QRWLFH�WKDW�FRORQLDO�SRZHUV�DUH�ZRUNLQJ�IRU�WKH�VXEMXJDWLRQ�RI�DOO�0XVOLPV�DQG�DUH�WU\LQJ�WR�GLYHUW�WKHP�DZD\� IURP� WKHLU� UHOLJLRQ��6XFK�VWDWHV�DUH�DOORFDWLQJ�D�FHUWDLQ�SRUWLRQ�RI� WKHLU� UHVRXUFHV� WR�ZLQ�RYHU� WKH�0XVOLP�KHDUWV��6RPH�WKH\�KDYH�VXFFHHGHG�FRQYHUWLQJ�WR�&KULVWLDQLW\��DQG�RWKHUV�KDYH�EHHQ�
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LQIOXHQFHG�E\�RU�DWWUDFWHG� WR� WKHLU� WXWHODJH��7KLV� LV�FUHDWLQJ�SUREOHPV� IRU�0XVOLP�VWDWHV�DQG� ,VODPLF�XQLW\��$UH�QRW�VXFK�0XVOLPV�PRUH�GHVHUYLQJ�RI�]DNDK�WKDQ�WKRVH�DORQJ�WKH�IURQWLHUV")LTK������F��7KH�]DNDK�HPSOR\HHV0XVOLPV�ZKR�DUH�HPSOR\HG�WR�FROOHFW�]DNDK��HLWKHU�WKURXJK�SHUVXDVLRQ�RU�IRUFH��IURP�WKRVH�ZKR�DUH�QRW�ZLOOLQJ� WR�JLYH� LW�FDQ�DOVR�TXDOLI\�DV� LWV� UHFLSLHQWV� IRU� LW� LV�EHWWHU� WR�XVH�VXFK�SHRSOH�WR�PDLQWDLQ�0XVOLP�XQLW\��7KHLU� VXSSRUW� DQG� WKHLU�XQGHUWDNLQJ WR�KHOS� WKH�JRYHUQPHQW� LV� WKH� OHVVHU�RI� WZR�HYLOV�DQG�D�SUHIHUDEOH�DUUDQJHPHQW�)LTK�������7KH�XQEHOLHYHUV��UHFLSLHQWV�RI�]DNDK$V�IRU�WKH�XQEHOLHYHUV��WKH\�DUH�RI�WZR�FDWHJRULHV���� 7KRVH�ZKR�PD\� FRPH� WR� ,VODP� WKURXJK� WKH� UHFRQFLOLDWLRQ� RI� WKHLU� KHDUWV� 6XFK�ZDV� WKH� FDVH� RI�6DIZDQ� LEQ� 
8PD\\DK� ZKRP� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� JUDQWHG� VDIHW\� RQ� WKH� GD\� RI�0DNNDK
V�FRQTXHVW��7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��DOORZHG�KLP�WR�WKLQN�DERXW�KLV�VLWXDWLRQ�IRU�IRXU�PRQWKV�DQG�WKHQ�FKRRVH�IRU�KLPVHOI��+H�ZDV�DEVHQW�DW�WKH�WLPH�EXW�FDPH�IRUZDUG�ODWHU�DQG�ZHQW�ZLWK�WKH�0XVOLPV�WR�ILJKW�LQ�WKH�EDWWOH�RI�+XQD\Q�EHIRUH�KLV�DFFHSWDQFH�RI�,VODP��7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��ERUURZHG�KLV�DUPRU\� IRU� WKH�H[SHGLWLRQ�RI�+XQD\Q��DQG� LQ� UHWXUQ�JDYH�KLP�D� ODUJH�QXPEHU�RI�FDPHOV��ORDGHG�ZLWK�JRRGV��WKDW�ZHUH�DW�D�FHUWDLQ�YDOOH\��7KHUHXSRQ�6DIZZDQ�VDLG���7KLV�LV�D�JLIW�IURP�VRPHRQH�ZKR�GRHV�QRW�IHDU�SRYHUW\��%\�$OODK���KH�FRQWLQXHG���WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��KDV�JLYHQ�DOO�RI�WKLV�WR�PH�DQG�YHULO\�KH�LV�WKH�SHUVRQ�ZKRP ,�GLVOLNH�WKH�PRVW��EXW�KH�FRQWLQXHG�WR�JLYH�PH�WKLQJV�XQWLO�KH�EHFDPH�WKH�RQH�,�ORYHG�WKH�PRVW����� 3HRSOH�ZKRVH� HYLO� LV� IHDUHG�� DQG� LW� LV� KRSHG� WKDW�PRQH\�� LI� JLYHQ� WR� WKHP��ZLOO� QHXWUDOL]H� WKHLU�KRVWLOLW\��,EQ�
$EEDV�UHSRUWHG���$�JURXS�RI�SHRSOH�XVHG�WR�FRPH�WR�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��,I�KH�JDYH�WKHP�PRQH\��WKH\�ZRXOG�SUDLVH�,VODP�DQG�VD\��
7KLV�LV�D�JRRG�UHOLJLRQ�
�+RZHYHU��LI�KH�GLG�QRW�JLYH�WKHP�DQ\�PRQH\��WKH\�FULWLFL]HG�DQG�IRXQG�IDXOW�ZLWK�,VODP���$PRQJ�VXFK�SHRSOH�ZHUH�$EX�6XI\DQ�LEQ�+DUE��DO�$TUD
�LEQ�+DELV��DQG�
8\DLQDK�LEQ�+LVQ��7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��JDYH�HYHU\�RQH�RI�WKHP�RQH�KXQGUHG�FDPHOV�7KH�+DQDIL\\DK� VD\� WKDW� WKH� VKDUH�RI� VXFK�SHRSOH� DUH� FDQFHOOHG�ZKHQ� ,VODP� LV� VWURQJ��)RU� LQVWDQFH��
8\DLQDK�LEQ�+LVQ��DO�$TUD
�LEQ�+DELV��DQG�DO�
$EEDV�LEQ�0LUGDV�FDPH�WR�$EX�%DNU�DQG�UHTXHVWHG�WKHLU�VKDUH��+H�ZURWH�WKHP�D�OHWWHU��ZKLFK�WKH\�WRRN�WR�
8PDU��+H�WRUH�WKH�OHWWHU�DQG�VDLG���7KLV�LV�VRPHWKLQJ�WKDW� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��XVHG� WR�JLYH�\RX� WR� UHFRQFLOH�\RX� WR� ,VODP��1RZ��$OODK�KDV�IRUWLILHG� ,VODP� DQG� LW� LV� QR� ORQJHU� LQ� QHHG� RI� \RX�� 8QOHVV� \RX� VWD\� ZLWK� ,VODP�� WKH� VZRUG� ZLOO� EH�EHWZHHQ� \RX� DQG� XV�� 6D\�� 
,W� LV� WKH� WUXWK� IURP� WKH� /RUG� RI� \RX� >DOO@�� 7KHQ� ZKRHYHU� ZLOO�� OHW� KLP�EHOLHYH��DQG�ZKRHYHU�ZLOO��OHW�KLP�GLVEHOLHYH
�>DO�.DKI���@���7KH\�UHWXUQHG�WR�$EX�%DNU�DQG�VDLG���$UH�\RX�WKH�&DOLSK�RU�LV�
8PDU"�<RX�ZURWH�D�OHWWHU�IRU�XV�DQG�
8PDU�WRUH�LW�XS���+H�DQVZHUHG���7KLV�LV�WKH�ZD\�LW�LV��7KH� +DQDIL\\DK� FRQWLQXH�� �,QGHHG�� $EX� %DNU� DJUHHG� ZLWK� 
8PDU�� DQG� QRQH� RI� WKH� FRPSDQLRQV�GLVDSSURYHG� RI� LW�� /LNHZLVH�� LW�ZDV� QHYHU� UHSRUWHG� IURP� 
8WKPDQ�RU� 
$OL� WKDW� WKH\� JDYH� DQ\WKLQJ� WR�DQ\RQH�LQ�WKLV�FDWHJRU\��,W�FDQ�EH�DQVZHUHG�WKDW�WKH�FDVH�XQGHU�UHIHUHQFH�ZDV�
8PDU
V�RZQ�MXGJPHQW��+H�VDZ�WKDW�WKHUH�ZRXOG�EH�QR�EHQHILW�LQ�PROOLI\LQJ�WKHVH�SHRSOH�DIWHU�,VODP�KDG�EHFRPH�ZHOO�HVWDEOLVKHG�DPRQJ�WKHLU�SHRSOH��DQG�QR�KDUP�ZRXOG�IROORZ�LI�WKH\�DEDQGRQHG�,VODP��$OVR��LI� 
8WKPDQ�DQG�
$OL�VWRSSHG�VSHQGLQJ�WKLV�NLQG�RI�HQGRZPHQW��WKLV�GRHV�QRW�QHFHVVDULO\�PHDQ�WKDW�WKH�SURYLVLRQ�IRU�LW�ZDV�UHSHDOHG��,W�LV�SRVVLEOH�WKDW� WKH� FKDQJH� RI� FLUFXPVWDQFHV� GLG� QRW� FDOO� IRU� WKH� FRQWLQXDWLRQ� RI� VXFK� DQ� HQGRZPHQW� WR� WKH�QRQEHOLHYHUV�� +RZHYHU�� WKLV� GRHV� QRW� DPRXQW� WR� WKH� LQYDOLGDWLRQ� RI� WKH� SURYLVLRQ� IRU� VXFK�HQGRZPHQWV�� 6KRXOG� WKH� FRQWLQJHQF\� FDOO� IRU� LWV� UHYLYDO�� WKH� HQGRZPHQWV� LQ� WKLV� FDWHJRU\� FDQ� EH�JLYHQ��7KLV�LV�EHFDXVH�WKHLU�VDQFWLRQ�OLHV�LQ�WKH�4XU
DQ�DQG�VXQQDK�$KPDG�DQG�0XVOLP�UHSRUWHG�IURP�$QDV�WKDW�ZKHQHYHU�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��ZDV�DVNHG�IRU�DQ\WKLQJ�IRU� WKH�VDNH�RI� ,VODP��KH�ZRXOG�JLYH�LW�DZD\��$�PDQ�FDPH�DQG�DVNHG�IRU�VDGDTDK��7KH�3URSKHW�RUGHUHG� WKDW� WKH�PDQ�EH�JLYHQ� WKH�HQWLUH� ORW�RI� VKHHS�EHWZHHQ� WZR�PRXQWDLQV��7KHVH� VKHHS�ZHUH�SDUW�RI�WKH�VDGDTDK��7KH�PDQ�UHWXUQHG�WR�KLV�SHRSOH�DQG�VDLG���2K�P\�SHRSOH��$FFHSW�,VODP��IRU�LQGHHG��0XKDPPDG�JLYHV� LQ�VXFK�D�ZD\�DV� LI�KH�GRHV�QRW� IHDU�SRYHUW\���$VK�6KDXNDQL�VD\V� WKDW�DO�
,WUDK�� DO�-REEDQL�� DO�%DONKL�� DQG� ,EQ� 0XEDVKVKLU� KHOG� WKDW� VDGDTDK� PD\� EH� JLYHQ� WR� WKRVH� ZKRVH�
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KHDUWV�DUH� WR�EH�UHFRQFLOHG�WR�,VODP��2Q�WKH�FRQWUDU\��DVK�6KDI
L�PDLQWDLQV�WKDW�VXFK�HQGRZPHQWV�DUH�QRW�IRU�XQEHOLHYHUV��$V�IRU�WKH�VLQQHU��IDV]T���KH�PD\�EH�JLYHQ�IURP�VXFK�DOORFDWLRQV�$EX�+DQLIDK�DQG�KLV�IROORZHUV�KROG�WKDW� WKLV�NLQG�RI�HQGRZPHQW�ZDV�FDQFHOOHG�ZLWK�WKH�VSUHDG�DQG�GRPLQDWLRQ� RI� ,VODP� DQG�� DV� HYLGHQFH�� WKH\� FLWH $EX� %DNU
V� UHIXVDO� WR� UHVWRUH� HQGRZPHQWV� WR�$EX�6XI\DQ��
8\DLQDK��DO�$TUD
��DQG�DO�
$EEDV�LEQ�0LUGDV��,W�DSSHDUV�WKDW�UHFRQFLOLDWLRQ�LV�SHUPLWWHG�ZKHQ�WKH�QHHG�IRU� LW�DULVHV�� ,Q�RWKHU�ZRUGV�� LW� LV�SHUPLWWHG�WR�JLYH�WKHP�VDGDTDK�IRU�UHFRQFLOLDWLRQ�ZKHQ�D�SHRSOH� REH\� D� OHDGHU� RQO\� IRU� ZRUOGO\� DIIDLUV�� DQG� WKH\� FDQQRW� EH� FRQWUROOHG� H[FHSW� E\� IRUFH� DQG�GRPLQDWLRQ��7KH�VSUHDG�RI�,VODP�KDV�QR�UDPLILFDWLRQ�RQ�WKH�LVVXH�RI�UHFRQFLOLDWLRQ�EHFDXVH�LW�PDNHV�QR�GLIIHUHQFH� LQ� WKLV�FDVH��7KH�DXWKRU�RI�DO�0DQDU� WHVWLILHV�� �7KLV� LV� WKH�ZKROH� WUXWK��2QO\� LQGHSHQGHQW�MXGJPHQW� FDQ�EH� H[HUFLVHG� WR� HODERUDWH�RQ� WKH� HOLJLELOLW\� DQG� WKH� DPRXQW�RI� VDGDTDK�RU�ERRW\� WR�EH�JLYHQ�DZD\�ZKHQ�WKH\�DUH�DYDLODEOH��DORQJ�ZLWK�RWKHU�NLQGV�RI�SURSHUW\�>LPPRYDEOH�DQG�PRYDEOH@��,W�LV�QHFHVVDU\�WR�VHHN�FRQVXOWDWLRQ�RI�FDSDEOH�SHRSOH��DKO�DVK6KXUD��DV�WKH�FDOLSKV�GLG�LQ�WKRVH�PDWWHUV�WKDW� UHTXLUHG� LMWLKDG�� :KHWKHU� D� OHDGHU� FDQ� IRUFH� WKHP� LQWR� REHGLHQFH� E\� FRHUFLYH� DFWLRQ� EHIRUH�UHVRUWLQJ�WR�WKH�XVH�RI�WKH�HQGRZPHQW�LV�DQ�XQVHWWOHG�LVVXH��1HYHUWKHOHVV��WKLV�FDQQRW�EH�IROORZHG�DV�D�UXOH� EXW� UDWKHU� DV� WKH� SULQFLSOH� RI� LQFOLQLQJ� WR� WKH� OHVVHU� RI� WZR� HYLOV� DQG� WR� WKH� EHVW� EHQHILW� RI� WKH�VRFLHW\��)LTK�������)UHHLQJ�&DSWLYHV7KLV�FDWHJRU\� LQFOXGHV� WZR�NLQGV�RI�VODYHV��FRQWUDFWHG�VODYHV� �UQXND]DEXQ��DQG�UHJXODU�VODYHV��%RWK�FDWHJRULHV�ZHUH�DLGHG�ZLWK� VDGDTDK� WR�REWDLQ� WKHLU� IUHHGRP��$O�%DUD
� UHSRUWHG�� �$�PDQ�FDPH� WR� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��DQG�VDLG�WR�KLP��
*XLGH�PH�WR�D�GHHG�WKDW�PDNHV�PH�FORVH�WR�+HDYHQ�DQG�IDU�IURP�+HOO�
�7KH�3URSKHW��XSRQ�ZKRP EH�SHDFH��VDLG��
)UHH�D�SHUVRQ�DQG�UHGHHP�D�VODYH�
���7KHQ�DO�%DUD
� DVNHG�� �2�0HVVHQJHU� RI� $OODK�� $UH� QRW� WKH� WZR� WKH� VDPH"�� +H� DQVZHUHG�� �1R�� )UHHLQJ� D�SHUVRQ�LV�WR�JUDQW�KLP�IUHHGRP�>E\�UHGHHPLQJ�KLP�IURP�KLV�ERQGDJH@��EXW�WKH�UHGHHPLQJ�RI�WKH�QHFN�PHDQV� EX\LQJ� KLP� KLV� IUHHGRP��� 7KLV� LV� UHODWHG� E\� $KPDG� DQG� DG�'DUDTXWQL� DQG� WKHLU� UHSRUW� LV�WUXVWZRUWK\�$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���7KUHH�SHUVRQV�KDYH�WKH�ULJKW�WR�EH�KHOSHG�E\�$OODK��WKH�ZDUULRU��JKD]L��ZKR�ILJKWV�IRU�$OODK��WKH�FRQWUDFWHG�VODYH�ZKR�ORQJV�WR�EX\�KLV�IUHHGRP��DQG�RQH�ZKR�ZLVKHV�WR�JHW�PDUULHG�IRU�WKH�VDNH�RI�FKDVWLW\���7KLV�LV�UHODWHG�E\�$KPDG�DQG�WKH�DVKDE�DV�6XQDQ��$W�7LUPL]KL�JUDGHV�WKLV�UHSRUW�DV�JRRG�DQG�VRXQG�$V�WR�WKH�PHDQLQJ�RI�IUHH�FDSWLYHV��ZD IL�DU�ULTDE���DVK�6KDXNDQL�VD\V�WKDW�VFKRODUV�GLIIHU�RYHU�LW��
$OL�LEQ�$EX�7DOLE��6D
LG�LEQ�-XEDLU��DO�/D\WK��DWK�7KDXUL��DO�
,WUDK��WKH�+DQDIL\\DK��WKH�6KDI
L\\DK��DQG�WKH�PDMRULW\� RI� VFKRODUV� DUH� UHSRUWHG� WR� EHOLHYH� WKDW� LW� UHIHUV� WR� FRQWUDFWHG� VODYHV� �UQXNDWDEGQ�� ZKRVH�IUHHGRP�LV�VHFXUHG�WKURXJK�SD\PHQW�IURP�]DNDK��$FFRUGLQJ�WR�,EQ�
$EEDV��DO�+DVDQ�DO�%DVUL��0DOLN��$KUQDG�LEQ�+DQEDO��$EX�7KDXU��DQG�$EX� 
8EDLG�� LW�PHDQV�XVLQJ�]DNDK�LQ�WKH�UHOHDVH�RI�DQ\�NLQG�RI�VODYH�� $O�%XNKDUL� DQG� ,EQ� DO�0XQ]KLU� DUH� DOVR� VXSSRUWLYH� RI� WKLV� YLHZ�� 7KHLU� UDWLRQDOH� LV� WKDW� WKH�H[SUHVVLRQ�ZD�IL�DU�ULTDE�FDQQRW�EH�FRQILQHG�WR�WKH�NLQG�RI�VODYHU\�DULVLQJ�IURP�D�FRQWUDFW�EHFDXVH��LI�WKDW�KDG�EHHQ� WKH�FDVH�� WKHQ� LW�ZRXOG�KDYH�IDOOHQ�XQGHU� WKH�FDWHJRU\�RI� WKRVH�LQ�GHEW��JKDULPOQ���IRU�WKHLUV� LV� DQ� REYLRXV� FDVH� RI� GHEW�� $V� VXFK�� IUHHLQJ� D� VODYH� IURP� ERQGDJH� LV� EHWWHU� WKDQ� KHOSLQJ� D�FRQWUDFWHG�VODYH��+H�FRXOG�EH�DLGHG�RU�KHOSHG��EXW�QRW�IUHHG��IRU�WKH�FRQWUDFWHG�VODYH�LV�D�VODYH�DV�ORQJ�DV�KH�RZHV�HYHQ�RQH�GLUKDP��$W�WKH�VDPH�WLPH��IUHHLQJ�D�VODYH�LV�SRVVLEOH�DW�DQ\�WLPH��LQ�FRQWUDVW�WR�WKH�VLWXDWLRQ�RI�D�FRQWUDFWHG�VODYH�&RPPHQWLQJ� RQ� WKH� VXEMHFW�� D]�=XKUL� VD\V� WKDW� WKH� SUHFHGLQJ�SRVLWLRQ� HQWDLOV� WZR�SRVVLELOLWLHV��7KH�4XU
DQLF� 
D\DK� RQ� WKH� VXEMHFW� DOOXGHV� WR� WKHVH� WZR� SRVVLELOLWLHV�� ZKLFK� KDYH� EHHQ� SRLQWHG� RXW� E\�DVK6KDXNDQL� LQ� KLV� 0XQWDTD� DO�$NKEDU�� ,Q� WKH� KDGLWK� QDUUDWHG� E\� DO%DUD
�� HYLGHQFH� VXJJHVWV� WKDW�UHGHHPLQJ�QHFNV�LV�QRW�WKH�VDPH�DV�IUHHLQJ�WKHP��1RU�LV�WKH�GHHG�RI�IUHHLQJ�VODYHV�WKH�VDPH�DV�KHOSLQJ�FRQWUDFWHG� RQHV� ZLWK� PRQH\� WR� SD\� RII� WKH� FRQWUDFW�� %RWK� RI� WKHVH� EULQJ� WKH� LQGLYLGXDO� FORVHU� WR�+HDYHQ�DQG�GLVWDQFH�KLP�IURP�+HOO�)LTK�������'HEWRUV3HRSOH� EXUGHQHG� E\� GHEWV� DQG� XQDEOH� WR� SD\� WKHP� DUH� RI� VHYHUDO� NLQGV�� WKRVH� ZKR� WRRN� XSRQ�WKHPVHOYHV� UHVSRQVLELOLW\� WR� GLVFKDUJH D� GHEW�� WKRVH� ZKR� JXDUDQWHHG� GHEWV� RI� RWKHUV� DQG� WKHUHIRUH��XSRQ� GHIDXOW�� WKH� GHEWV� KDYH� EHFRPH� WKHLU� REOLJDWLRQ�� WKRVH�ZKR�PLVPDQDJHG� WKHLU� ILQDQFHV�� WKRVH�
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ZKR� ERUURZHG� PRQH\� EHFDXVH� WKH\� KDG� WR�� RU� WKRVH� ZKR� ZHUH� LQYROYHG� LQ� VLQIXO� DFWV� DQG� WKHQ�UHSHQWHG��DQG�ZKR�KDG�WR�SD\�D�ILQH�IRU�UHSHQWDQFH��$OO�RI�WKHP�PD\�WDNH�VDGDTDK�WR�PHHW�WKHLU�GHEWV�$QDV�UHSRUWHG� WKDW� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���$VNLQJ�IRU�VDGDTDK�LV�SHUPLVVLEOH�RQO\�IRU�WKH�IROORZLQJ�WKUHH�FODVVHV�>RI�SHRSOH@����� WKRVH�ZKR�DUH LQ�DEMHFW�SRYHUW\����� WKRVH�ZKR�KDYH�VHYHUH�GHEWV��RU���� WKRVH�ZKR�LQFXUUHG�LW�LQ�WKH�SD\PHQW�RI�EORRG�PRQH\�>RQ�EHKDOI�RI�D�UHODWLYH�RU�IULHQG@���7KLV�LV�UHODWHG�E\�$KPDG��$EX�'DZXG��,EQ�0DMDK��DQG�DW�7LUPL]KL��7KH�ODWWHU�JUDGHV�LW�KDVQ�0XVOLP�UHODWHV�IURP�$EX�6D
LG�DO�.KXGUL�WKDW�D�PDQ�PDGH�D�EDG�GHDO�RQ�IUXLW�DQG�WKHQ�UDQ�LQWR�KHDY\�GHEW��7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��UHFRPPHQGHG���*LYH�KLP�VDGDTDK���7KHQ�WKH�SHRSOH�JDYH�KLP� VDGDTDK�� +RZHYHU�� KH� VWLOO� KDG� VRPH� GHEW� OHIW� RYHU�� 7KHUHXSRQ�� WKH� 3URSKHW�� XSRQ� ZKRP� EH�SHDFH��VDLG�WR�FUHGLWRUV���7DNH�ZKDW�\RX�JHW�������$V�WR�WKH�SUHYLRXVO\�VWDWHG�KDGLWK�RI�4DELVDK�LEQ�0XNKDULT��LQ�ZKLFK�KH�VD\V���,�KDG�D�GHEW��,�ZHQW�WR�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��DQG�DVNHG�KLP�IRU�KHOS��+H�DQVZHUHG�� 
:DLW�XQWLO�ZH�KDYH� UHFHLYHG� IXQGV� IRU� VDGDTDK�� WKHQ�ZH�ZLOO� JLYH� VRPH� WR�\RX�
� ��7KH�H[SUHVVLRQ�KDPDODK� LQ� WKLV�KDGLWK�� DV� GHILQHG� E\� WKH� VFKRODUV�� LV� WR� DVVXPH� VRPHRQH
V� UHVSRQVLELOLW\� DV� RQH
V� RZQ� LQ� RUGHU� WR�UHVWLWXWH�D�GLVFRUG��,Q�SUH�,VODPLF�WLPHV��ZKHQHYHU�VWULIH�WRRN�SODFH�DPRQJ�WKH�$UDE�WULEHV�DQG�EORRG�ZDV� VSLOOHG�� FRPSHQVDWLRQ�ZDV� FDOOHG� IRU�� ,Q� VXFK� D� FDVH�� RQH�RI� WKHP�ZRXOG�YROXQWHHU� WR�PHHW� WKH�REOLJDWLRQ�XQWLO� WKH� VWULIH�KDG� HQGHG��8QGRXEWHGO\�� WKLV�ZDV� D�QREOH� DFW� IRU� WKHVH�SHRSOH��:KHQ� WKH�$UDEV�ZRXOG�FRPH�WR�NQRZ�WKDW�RQH�RI�WKHP�KDG�WDNHQ�XSRQ�KLPVHOI�WKH�UHVSRQVLELOLW\��KDPDODK��RI�VRPHRQH
V�GHEW��WKH\�ZRXOG�KDVWHQ�WR�KLV�KHOS�LQ�WKH�GLVFKDUJH�RI�KLV�UHVSRQVLELOLW\��,I�VXFK�D�SHUVRQ�DVNHG�IRU�KHOS��LW�ZDV�FRQVLGHUHG�DQ�KRQRUDEOH�DFW�DQG�QRW GHURJDWRU\�WR�KLV�FKDUDFWHU��1R�FRQGLWLRQV�ZHUH�VWLSXODWHG��$V�IRU�EHLQJ�TXDOLILHG�WR�REWDLQ�]DNDK�LQ�WKH�GLVFKDUJH�RI�VXFK�GHEWV��LW�LV�QRW�D�SUH�FRQGLWLRQ�WKDW�WKH�SHUVRQ�ZKR�KDV�DVVXPHG�WKH�GHEW�RQ�DQRWKHU
V�EHKDOI�VKRXOG�EH�XQDEOH�WR�SD\�LW��,Q�IDFW��KH�FDQ�VWLOO�DVN�IRU�]DNDK�HYHQ�WKRXJK�KH�LV�D�PDQ�RI�PHDQV�)LTK�������6DGDTDK�IRU�WKH�&DXVH�RI�$OODK)HH� VDELO� OLOODK�PHDQV� IRU� WKH� VDNH� RI�$OODK��WKDW� LV��PDNLQJ� XVH� RI� NQRZOHGJH� DQG� GHHGV� WR� DWWDLQ�$OODK
V�SOHDVXUH��0RVW�VFKRODUV�XQGHUVWRRG�WKLV�SKUDVH DV�ILJKWLQJ�IRU�WKH�FDXVH�RI�$OODK��3DUW�RI�]DNDK�GHVLJQDWHG� IRU� WKH�FDXVH�RI�$OODK� LV�JLYHQ� WR�YROXQWHHU� ILJKWHUV��HVSHFLDOO\� WKRVH�ZKR�DUH�QRW�RQ� WKH�SD\UROO�RI�WKH�VWDWH��UHJDUGOHVV�RI�WKHLU�ILQDQFLDO�VWDWXV�7KH�KDGLWK�RI�WKH�0HVVHQJHU�RI�$OODK��VWDWHG�HOVHZKHUH��DOVR�FRQILUPV�LW���6DGDTDK�LV�QRW�SHUPLWWHG�WR�WKH�ULFK�H[FHSW�WR�WKH�IROORZLQJ�ILYH��WKH�ZDUULRU��JKX]L��IRU�WKH�FDXVH�RI�$OODK�������DQG�VR�RQ��$V�WR�WKH�SLOJULPDJH��KDMM��LW�GRHV�QRW�IDOO�XQGHU�WKH�]DNDK�GHVLJQDWHG�IRU�WKH�FDXVH�RI�$OODK�EHFDXVH�LW�LV� DQ� REOLJDWLRQ� IRU� RQH�ZKR� FDQ� DIIRUG� LW�� &RPPHQWLQJ� RQ� WKH� LVVXH�� WKH� DXWKRUV� RI� DO�0DQDU� VD\���6SHQGLQJ�RI�WKLV�SRUWLRQ�RQ�VHFXULQJ�WKH�URXWHV�RI�WKH�SLOJULPDJH�DQG�IRU�SURYLGLQJ�ZDWHU��IRRG��DQG�KHDOWK�VHUYLFHV�IRU�WKH�SLOJULPV�LV�SHUPLVVLEOH�LI�IXQGV�IURP�RWKHU�VRXUFHV�DUH�QRW�DYDLODEOH��,QFOXGHG� LQ� WKH� VKDUH� GHVLJQDWHG� �IRU� WKH� FDXVH� RI�$OODK�� DUH� WKRVH� VSHQGLQJV� LQ� WKH� LQWHUHVW� RI� WKH�FRPPRQ�JRRG�WKDW�SHUWDLQ�WR�ERWK�UHOLJLRXV�DQG�VHFXODU�PDWWHUV��7KH�IRUHPRVW�LV�WKH�SUHSDUDWLRQV�IRU�ZDU� LQFOXGLQJ� EX\LQJ� DUPV�� IRRG� VXSSOLHV� IRU� VROGLHUV��PHDQV� RI� WUDQVSRUWDWLRQ�� DQG� HTXLSPHQW� IRU�ZDUULRUV�� +RZHYHU�� WKH� VXSSOLHV� IRU� ZDUULRUV� DUH� WR� EH� UHWXUQHG� WR� WKH� WUHDVXU\� DIWHU� WKH� ZDU�� 7KLV�DSSOLHV� HVSHFLDOO\� WR� XQFRQVXPDEOH� LWHPV� VXFK� DV�ZHDSRQV�� KRUVHV�� DQG� VR� RQ��$�ZDUULRU� GRHV� QRW�DOZD\V�SRVVHVV�VXFK�LWHPV��IRU�KH�XVHV�WKHP�LQ�WKH�FDXVH�RI�$OODK�RQO\�ZKHQ�QHFHVVDU\��7KLV�LV�QRW�WKH�FDVH��KRZHYHU��ZLWK�RWKHU�UHFLSLHQWV�RI�]DNDK��VXFK�DV�]DNDK�FROOHFWRUV��GHEWRUV��SHRSOH�ZKR�UHFHLYHG�PRQH\�XQGHU� WKH�H[SHQVH�DFFRXQW��UHFRQFLOLDWLRQ�RI�KHDUWV���DQG�WKH�ZD\IDUHUV��7KH\�GR�QRW�KDYH�WR�UHWXUQ�WKH�]DNDK��HYHQ�LI�WKH\�DUH�QR�ORQJHU�HQWLWOHG�WR�LW�$OVR� LQFOXGHG� LQ� WKH� H[SHQVH� DFFRXQW� �IRU� WKH� FDXVH� RI� $OODK�� DUH� SURMHFWV� VXFK� DV� HVWDEOLVKLQJ�PLOLWDU\�KRVSLWDOV��SDYHG�DQG�XQSDYHG�URDGV��WKH�H[WHQVLRQ�RI�PLOLWDU\��QRW�FRPPHUFLDO��UDLOZD\�OLQHV��DQG� WKH�EXLOGLQJ�RI�FUXLVHUV��ZDUSODQHV�� IRUWUHVVHV�� DQG� WUHQFKHV��$Q� LPSRUWDQW� LWHP� LQ� WKLV�FDWHJRU\�FRXOG�EH�WKH�SUHSDUDWLRQ�RI�0XVOLP�PLVVLRQDULHV�DQG�VHQGLQJ�WKHP�WR QRQ�0XVOLP�FRXQWULHV�WR�VSUHDG�,VODP�� MXVW� DV�QRQ�0XVOLP�PLVVLRQDULHV� DUH�QRZ� VSUHDGLQJ� WKHLU� UHOLJLRQV� LQ� ,VODPLF� FRXQWULHV��$OVR�IDOOLQJ�XQGHU�WKLV�KHDGLQJ�ZRXOG�EH�VFKRRO�H[SHQVHV�WR�SUHSDUH�DGHTXDWH�FRXUVHV�LQ�UHOLJLRXV�VFLHQFHV�DQG�LQ�RWKHU�DUHDV�RI�SXEOLF�LQWHUHVW��7HDFKHUV�LQYROYHG�LQ�VXFK�SURJUDPV�VKRXOG�EH�JLYHQ�VDGDTDK�DV�
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ORQJ� DV� WKH\� FRQWLQXH� WR� SHUIRUP� WKHLU� DVVLJQHG� MREV� ZLWKRXW� UHVRUWLQJ� WR� RWKHU� PHDQV� RI� LQFRPH��6FKRODUV�ZKR�DUH�ULFK�VKRXOG�QRW�EH�SDLG�IRU�WKHLU�ZRUN��GHVSLWH�WKHLU�REYLRXV�EHQHILWV�WR�WKH�SHRSOH�)LTK�������6DGDTDK�IRU�WKH�:D\IDUHU6FKRODUV�DJUHH�WKDW�D�WUDYHOHU�VWUDQGHG�LQ�D�IRUHLJQ�ODQG�VKRXOG�EH�JLYHQ�]DNDK�LI�KH�ODFNV�WKH�PHDQV�WR�DFKLHYH�KLV�REMHFWLYHV��7KH�H[WHQVLRQ�RI�]DNDK�LV��KRZHYHU��WLHG�WR�WKH�FRQGLWLRQ�WKDW�WKH�MRXUQH\�PXVW�KDYH� EHHQ� XQGHUWDNHQ� IRU� ,VODPLFDOO\� DFFHSWDEOH� UHDVRQV�� -XVW�ZKDW� VXFK� D� WULS� LQYROYHV� LV� RSHQ� WR�TXHVWLRQ��7KH�SUHIHUDEOH�RSLQLRQ�DPRQJ�WKH�6KDI
L\\DK�LV�WKDW�VDGDTDK�LV�JLYHQ�HYHQ�ZKHQ�WKH�WUDYHOHU�LV�WDNLQJ�WKH�WULS�IRU�VLJKWVHHLQJ�DQG�SOHDVXUH��7KH�ZD\IDUHU��LEQ�DV�VDELO���DFFRUGLQJ�WR�WKH�6KDI
L\\DK��LV�RI�WZR�NLQGV����� D�SHUVRQ�WUDYHOLQJ�ZLWKLQ�KLV�RZQ�FRXQWU\��DQG���� RQH�WUDYHOLQJ�LQ�D�IRUHLJQ�FRXQWU\��%RWK�RI�WKHP�DUH�HQWLWOHG�WR�]DNDK��HYHQ�WKRXJK�WKH\�FRXOG�ILQG�VRPHRQH�WR�OHQG�WKHP�WKH�QHHGHG�DPRXQW�DQG�WKH\�KDYH�HQRXJK�UHVRXUFHV�LQ�WKHLU�RZQ�FRXQWU\�WR�SD\�WKHLU� GHEWV�� $FFRUGLQJ� WR�0DOLN� DQG� $KPDG�� RQO\� WKH� SDVVHU�E\� LV� HOLJLEOH� IRU� ]DNDK� DQG� QRW� RQH�WUDYHOLQJ�ZLWKLQ�KLV�RZQ�FRXQWU\��=DNDK�LV�QRW�WR�EH�JLYHQ�WR�WKH�SHUVRQ�LI�KH�FDQ�ILQG�VRPHRQH�WR�OHQG�KLP�WKH�PRQH\�KH�QHHGV�DQG�LI�KH�KDV�HQRXJK�RI�KLV�RZQ�PRQH\�LQ�KLV�FRXQWU\�WR�SD\�KLV�GHEW�)LTK������D��:KR�+DV�3ULRULW\�LQ�WKH�GLVWULEXWLRQ�RI�]DNDK7KH� GLVWULEXWLRQ� RI� ]DNDK� WR� WKRVH�ZKR� DUH� HOLJLEOH�� DV�PHQWLRQHG� LQ� WKH� 
D\DK� IURP�DW�7DXEDK�� FDQ�QRZ�EH�FODVVLILHG�DV�XQGHU�7KH�SRRU� �IXTGUD
��� WKH�QHHG\��UQDVDNP��� WKH�DGPLQLVWUDWRUV�RI�]DNDK��
DPLOGQD� 
DODLKD��� WKRVH�ZKRVH�KHDUWV� DUH� WR� EH�ZRQ� RYHU� �PX
DOODIDWX� TXOXEXKXP��� VODYHV� �DU�ULTDE��� WKRVH� LQ� GHEW� �JKDULPXQ�� WKH�ZD\IDUHUV �DEQD
�DV�6DELO���WKH�ZDUULRUV��UQXMDKLGOQ��7KH�MXULVWV�GLIIHU�RYHU�WKH�GLVWULEXWLRQ�RI�]DNDK�DPRQJ�WKH�SUHFHGLQJ�HLJKW�JURXSV�RI�SHRSOH�$VK�6KDI
L�DQG�KLV�IROORZHUV�KROG�WKDW�LI�D�GLVWULEXWRU�RI�]DNDK�KDSSHQV�WR�EH�WKH�RZQHU�RI�WKH�SURSHUW\��RU� WKH� DJHQW��� WKHQ� WKHUH� LV� QR� VKDUH� RI� WKH� FROOHFWRUV� LQ� LW�� ,Q� WKDW� FDVH�� LW� EHFRPHV� REOLJDWRU\� WR�GLVWULEXWH� WKH� VXP�FROOHFWHG� DPRQJ� WKH� UHPDLQLQJ� VHYHQ�FDWHJRULHV�� ,I�RWKHU�FDWHJRULHV�DUH� IRU� VRPH�UHDVRQ�LQHOLJLEOH�IRU�WKHLU�VKDUH��LW�ZLOO�EH�GLVWULEXWHG�DPRQJ�WKRVH�VWLOO�HOLJLEOH��,W�LV�QRW�SHUPLVVLEOH�WR�GLVUHJDUG� DQ\� FDWHJRU\� LI� LW� PHHWV� WKH� FRQGLWLRQV� IRU� HOLJLELOLW\�� ,EUDKLP� DQ1DNKD
L� VD\V� WKDW� LI� WKH�DPRXQW� RI� ]DNDK� UHFHLYHG� LV� ODUJH�� WKHQ� LW� LV� SRVVLEOH� WR� GLYLGH� LW� DPRQJ� WKH� GLIIHUHQW� FDWHJRULHV��+RZHYHU��LI�LW�LV�VPDOO��LW�LV�SHUPLVVLEOH�WR�SODFH�LW�LQWR�RQH�FDWHJRU\��$KPDG�LEQ�+DQEDO�KROGV�WKDW�WKH�GLYLVLRQ�RI�]DNDK�KDV�D�SULRULW\�EXW�WKDW�LW�LV�SHUPLVVLEOH�WR�JLYH�LW�DOO�WR�RQH�FDWHJRU\��0DOLN�PDLQWDLQV�WKDW� WKH�GLVWULEXWRU�RI� ]DNDK� VKRXOG�PDNH� DQ�HIIRUW� WR� LQYHVWLJDWH� WKRVH�ZKR�DUH� LQ�QHHG��+H�VKRXOG�GLVWULEXWH� LW� DFFRUGLQJ� WR� WKH� LPPHGLDWH�FRQGLWLRQ�RI� WKH�QHHG\�DQG�SRRU�SHRSOH��7KXV�� LI�KH�VHHV� LQ�FHUWDLQ�\HDUV�WKDW�WKH�SRRU�QHHG�PRUH��WKH\�VKRXOG�EH�JLYHQ�SULRULW\��,I�KH�VHHV�LQ�DQRWKHU�\HDU�WKDW�WKH�ZD\IDUHUV� DUH�PRUH� QHHG\�� KH� VKRXOG� GLVWULEXWH� LW� DPRQJ� WKH� WUDYHOHUV��7KH�+DQDIL\\DK� DQG�6XI\DQ�DWK7KDXUL�WKRXJKW�WKDW�WKH�]DNDK�SD\HU�FDQ�FKRRVH�WKH�FDWHJRULHV�KH�ZLVKHG�WR�GLVWULEXWH�WKH�]DNDK�WR��7KLV� LV� UHODWHG� E\�+X]KDLIDK� DQG� ,EQ� 
$EEDV��$O�+DVDQ� DO%DVUL� DQG� 
$WD
� LEQ�$EL�5DEDK� EDVH� WKHLU�RSLQLRQV�RQ�LW��$EX�+DQLIDK�KROGV�WKDW�WKH�GLVWULEXWRUV�RI�]DNDK�PD\�JLYH�LW�WR�RQH�SHUVRQ�XQGHU�DQ\�RI�WKH�HLJKW�FDWHJRULHV�)LTK�������:K\�WKH�6FKRODUV�'LIIHU$FFRUGLQJ� WR� ,EQ� 5XVKG�� �7KH� FDXVH� RI� WKHLU� GLIIHUHQFHV� OLHV� EHWZHHQ� WKH� OLWHUDO� DQG� WKH� LQWHQGHG�PHDQLQJ�� 7KH� OLWHUDO� PHDQLQJ� GHWHUPLQHV� WKH� FODVVLILFDWLRQV�� EXW� WKH� LQWHQGHG� PHDQLQJ� VKRZV� WKDW�SULRULW\�VKRXOG�EH�JLYHQ�WR�WKH�QHHG\�DFFRUGLQJ�WR�WKH�LPPHGLDF\�RI�WKHLU�QHHGV�VLQFH�WKH�DLP�>RI�WKH�LQVWLWXWLRQ RI� ]DNDK@� LV� WR� HOLPLQDWH� SRYHUW\�� 7KH� HQXPHUDWLRQ� >RI� WKH� FDWHJRULHV@� LQ� WKH� 4XU
DQ� LV�PHDQW�WR�GLVWLQJXLVK�WKH�GLIIHUHQW�NLQGV��WKDW�LV��WKH�SHRSOH�HOLJLEOH�IRU�]DNDK��DQG�QRW�QHFHVVDULO\�WKHLU�JURXSLQJ�� 7KH� ILUVW� LQWHUSUHWDWLRQ� LV� WKH� OLWHUDO� RQH�ZKLOH WKH� VHFRQG� LV� WKH� LQWHQGHG� LQWHUSUHWDWLRQ���$VK�6KDI
L�EXLOGV�KLV�FDVH�RQ�WKH�KDGLWK�RI�DV�6XGD
L�ZKLFK�LV�UHODWHG�E\�$EX�'DZXG��$�PDQ�FDPH�WR�WKH� 3URSKHW�� XSRQ�ZKRP� EH� SHDFH�� DQG� DVNHG� IRU� ]DNDK�� 7KH�0HVVHQJHU� RI�$OODK�� XSRQ�ZKRP� EH�SHDFH��VDLG���$OODK�KDV�QRW�OHIW�WKH�PDWWHU�WR�WKH�MXGJPHQW�RI�D�SURSKHW�QRU�WR�RWKHUV��+H�KDV�ODLG�WKH�UXOHV� IRU� LW��WKDW� LV��+H� KDV� FODVVLILHG� >WKH� EHQHILFLDULHV@� LQWR� HLJKW� FDWHJRULHV�� ,I� \RX� ILW� LQWR� DQ\� RI�WKHVH��,�ZLOO�JLYH�\RX�\RXU�GXH��)LTK������D��7KH�3UHIHUHQFH�RI�WKH�0DMRULW\�2SLQLRQ�2YHU�7KDW�RI�DVK�6KDI
L
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7KH� DXWKRU� RI� DU�5DZGDK� DQ�1DGL\\DK� VD\V�� �'LVWULEXWLQJ� DOO� RI� WKH� ]DNDK� WR� RQH� JURXS� LV� PRUH�EHQHILWLQJ� WR� WKH� UHDOL]DWLRQ� RI� WKH� ZRUG� RI� $OODK��� ,Q� EULHI�� RQH� PD\� VD\� WKDW� $OODK� PDGH� ]DNDK�DSSOLFDEOH�RQO\�WR�WKH�HLJKW�VSHFLILFDOO\�PHQWLRQHG�FDWHJRULHV��6SHOOLQJ�RXW� WKHVH�FDWHJRULHV�GRHV�QRW�PHDQ�WKDW�WKH�]DNDK�KDV�WR�EH�GLVWULEXWHG�DPRQJ�WKHP�HTXDOO\�RU�HYHQ�WKDW�LW�KDV�WR�EH�GLYLGHG�DPRQJ�WKHP��7KH�LQWHQGHG�PHDQLQJ��KRZHYHU��LV�WKDW�WKH�FDWHJRULHV�RI�VDGDTDK�DUH�VLPLODU�WR�YDULRXV�JURXSV�RI� SHRSOH� ZKR� DUH� HOLJLEOH� IRU� LW�� 7KXV�� RQH� ZKR� LV� REOLJDWHG� WR� SD\� DQ\WKLQJ� WR� DQ\� FDWHJRU\� RI�VDGDTDK� DQG� JLYHV� LW� WR� D� SHUVRQ� LQ� D� SDUDOOHO� JURXS� LV� FRQVLGHUHG� WR� EH� IXOILOOLQJ� ZKDW� $OODK�FRPPDQGHG� KLP� WR� GR��&RQWUDU\� WR� WKLV�� LI� RQH� GLYLGHV� KLV� ]DNDK� GXH� LQWR� WKH� DFNQRZOHGJHG� HLJKW�FDWHJRULHV�� LI� DOO� HLJKW� H[LVW�� WKHQ� WKDW� ZRXOG� QRW� RQO\� EH� FRQWUDU\� WR� WKH� SUDFWLFH� RI� WKH�0XVOLPV�WKURXJKRXW�KLVWRU\��EXW� LW�ZRXOG�FDXVH�KDUGVKLS� WR� WKH�SD\HU�RI�]DNDK��)RU�H[DPSOH�� LI� WKH�FROOHFWHG�]DNDK�ZHUH�PHDJHU��LW�ZRXOG�EH�RI�QR�EHQHILW�WR�DQ\�GHVLJQDWHG�FDWHJRU\��HYHQ�LI�LW�ZDV�RI�RQH�NLQG��WR�VD\�QRWKLQJ�LI�LW�ZDV�RI�QXPHURXV�NLQGV��7R�HQGRUVH�VXFK�D�SUDFWLFH�ZRXOG�EH�WDQWDPRXQW�WR�FRXQWHU�ZKDW� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��GLG�ZKHQ�KH�SHUPLWWHG�WKH�SD\PHQW�RI�D�SHQDQFH��NDIIDUDK��IURP�WKH�FKDULW\�FROOHFWHG�IRU�6DOPDK�LEQ�6DNKU��2EYLRXVO\��WKH�KDGLWK�RI�DV�6XGD
L�FDQQRW�EH�XVHG�DV�HYLGHQFH�7KHUH� LV�QRW�D� VLQJOH�FDVH� LQ� WKH�HQWLUH�FRUSXV�RI�KDGLWK� OLWHUDWXUH�ZKLFK�FRXOG�EH�XVHG� WR�PDNH WKH�GLVWULEXWLRQ�RI�]DNDK�WR�DOO�JURXSV�RI�SHRSOH�REOLJDWRU\��8VLQJ�WKH�KDGLWK�RI�0X
D]K�DV�HYLGHQFH�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��LQVWUXFWHG�KLP�WR�WDNH�]DNDK�IURP�WKH�ULFK�<HPHQLWHV�DQG�JLYH�LW�WR�WKHLU�SRRU�ZLOO�QRW�EH�RI�PXFK�KHOS�EHFDXVH�LW�GRHV�QRW�HVWDEOLVK�WKDW�WKH�]DNDK�ZDV�GLVWULEXWHG�WR�DOO�WKH�JURXSV��1RU�LV�WKH�KDGLWK�RI�=L\DG�LEQ�DO�+DULWK�DV�6XGD
L�YDOLG�LQ�WKLV�UHJDUG�EHFDXVH�LQ�LWV�FKDLQ�RI� QDUUDWRUV� LV� 
$EGXU�5DKPDQ� LEQ�=L\DG� DO�
$IULTL��ZKRVH� FUHGLELOLW\�KDV�EHHQ�TXHVWLRQHG�E\�PDQ\�VFKRODUV��$VVXPLQJ�WKDW�WKLV�KDGLWK�LV�YDOLG�IRU�WKH�SRLQW�XQGHU�GLVFXVVLRQ��WKH�PHDQLQJ�RI�WKH�GLYLVLRQ�RI�]DNDK�LQWR�SDUWV�LV�LWV�GLVWULEXWLRQ�DFFRUGLQJ�WR�WKH�DSSDUHQW�PHDQLQJ�RI�WKH�4XU
DQLF�
D\DK�DQG�ZKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��KDG�LQ�PLQG��$VVXPLQJ�WKDW�WKH�GLYLVLRQ�RI�]DNDK�LWVHOI�LV�LQWHQGHG��WKH�GLVWULEXWLRQ�KDV�WR�EH�GRQH�DFFRUGLQJ�WR�WKH�VSHFLILHG�FDWHJRULHV��,Q�WKLV�FDVH��DQ\�WUDQVIHU�RI�WKH�VKDUH�RI�RQH�JURXS�WR�DQRWKHU��HYHQ�LI�WKH�JURXS�FRQFHUQHG�ZDV�IRU�VRPH�UHDVRQ�QRQ�H[LVWHQW� ZLOO�QRW�EH�SHUPLVVLEOH��6XFK�DQ�DSSURDFK�ZLOO�EH�FRQWUDU\�WR�WKH�FRQVHQVXV�RI�0XVOLP�VFKRODUV��,I�ZH�DFFHSW�WKDW��WKHQ�WKH�GHFLGLQJ�IDFWRU�IRU�WKH�VDGDTDK
V�GLVWULEXWLRQ�LV�WKH�OHDGHU
V�ZLVK�UDWKHU�WKDQ��DQG�QRW�WKH�VSHFLILF�FDWHJRULHV�RI�HOLJLEOH�SHRSOH��7KXV��WKHUH�LV�QR�HYLGHQFH�WKDW�PDNHV�GLYLVLRQ�REOLJDWRU\��DQG�LW�LV�FRQVHTXHQWO\�SHUPLVVLEOH�WR�JLYH�VRPH�VDGDTDK�WR�WKRVH�HOLJLEOH�SHRSOH�DQG�VRPH�WR�RWKHU�JURXSV��,QGHHG��ZKHQ�WKH�OHDGHU�FROOHFWV�DOO�WKH�VDGDTDW�IURP�KLV�SHRSOH�DQG�DOO�HLJKW�FDWHJRULHV�DUH�HOLJLEOH�WR�UHFHLYH� WKHP�� HDFK� JURXS� KDV� WKH� ULJKW� WR� FODLP� LWV� VKDUH��+RZHYHU�� KH�GRHV�QRW�KDYH� WR�GLYLGH� WKH�FROOHFWHG� VDGDTDW� DPRQJ� WKHP� HTXDOO\� RU� GLVWULEXWH� LW� ZLWKRXW� DQ\� GLVWLQFWLRQ�� IRU� KH� FDQ� JLYH� DQ\�DPRXQW� WR� DQ\� JURXS� RU� JURXSV� WKDW� KH�ZDQWV� WR�� RU� KH� FDQ�JLYH� VRPH�ZLWKRXW�JLYLQJ� WKH� UHVW� LI� KH�WKLQNV�LW�LV�LQ�WKH�LQWHUHVW�RI�,VODP�DQG�LWV�SHRSOH��)RU�H[DPSOH��LI�WKH�VDGDTDK�ZDV�FROOHFWHG�DQG�WKHQ�D�MLKDG�ZDV�DQQRXQFHG��PHDQLQJ�WKDW�LW�ZRXOG�EHFRPH�QHFHVVDU\�WR�GHIHQG�WKH�WHUULWRU\�RI�,VODP�DJDLQVW�WKH�XQEHOLHYHUV�� WKH� OHDGHU� FDQ�JLYH� VRPH�RU�DOO�RI� LW� WR� WKH�GHVHUYLQJ�ZDUULRUV��7KLV�DOVR�DSSOLHV� WR�RWKHU�FRQFHUQV�LI�WKH�LQWHUHVW�RI�,VODP�QHFHVVLWDWHV�LW�)LTK�������3HRSOH�)RUELGGHQ�IRU�=DNDK:H�KDYH�GLVFXVVHG�VR�IDU�WKH�GLVWULEXWLRQ�RI�]DNDK�DQG�WKH�FDWHJRULHV�RI�SHRSOH�HOLJLEOH�WR�UHFHLYH�LW��1RZ�ZH�ZLOO�WDON�DERXW�WKRVH�ZKR�DUH�IRUELGGHQ�WR�UHFHLYH�LW��7KH\�DUH�)LTK������D��8QEHOLHYHUV�DQG�$WKHLVWV7KH� MXULVWV� DJUHH� WKDW� XQEHOLHYHUV� DQG� DWKHLVWV� DUH� QRW� WR� EH� JLYHQ� ]DNDK�� ,Q� WKH� KDGLWK�ZKLFK� VD\V���=DNDK�LV�WDNHQ�IURP�WKH�ULFK�DQG�JLYHQ�EDFN�WR�WKH�SRRU����WKH�ULFK��UHIHUV�WR�ULFK�0XVOLPV�ZKLOH��WKH�SRRU�� LQGLFDWHV� SRRU�0XVOLPV�� ,EQ� DO�0XQ]KLU� VDLG� WKDW� DOO� VFKRODUV� DJUHH� WKDW� WKH� IUHH� QRQ0XVOLP�VXEMHFW� �]KLPPL�� LV� QRW� HQWLWOHG� WR� ]DNDK��([FHSWLRQV� WR� WKH� UXOH� DUH� WKRVH� SHRSOH�ZKRVH� KHDUWV� DUH�OHDQLQJ� WRZDUG� ,VODP�� +RZHYHU�� LW� LV� SHUPLVVLEOH� WR� JLYH� D� ]KLPPL� IURP� WKH� QRQREOLJDWRU\� FKDULW\��WDWDZZX
���$OOXGLQJ� WR� WKH� FKDUDFWHULVWLFV� RI� WKH� EHOLYHUV�� WKH�4XU
DQ� VD\V�� �$QG� IRU�+LV� ORYH�� WKH\�IHHG� WKH� LQGLJHQW��RUSKDQ��DQG�FDSWLYH�� �DG�'DKU������7KLV� LV�DOVR�VXSSRUWHG�E\�WKH�IROORZLQJ�KDGLWK���%H�NLQG�WR�\RXU�PRWKHU���7KH�ZRPDQ�LQ�WKLV�FDVH�ZDV�DQ�XQEHOLHYHU�)LTK������E��%DQX�+DVKLP



LVODPPHVVDJH�FRP ���

7KLV�LQFOXGHV�WKH�IDPLOLHV�RI�
$OL��-D
IDU��DO
$EEDV��DQG�DO�+DULWK��,EQ�4XGDPDK�VD\V�WKHUH�DUH�QR�WZR�RSLQLRQV� RQ� WKH� LQHOLJLELOLW\� RI�%DQX�+DVKLP� WR� UHFHLYH� ]DNDK��7KH�3URSKHW�� XSRQ�ZKRP�EH�SHDFH��GHFODUHG���,QGHHG��VDGDTDK�RXJKW�QRW� WR�EH�JLYHQ�WR�WKH�IDPLO\�RI�0XKDPPDG������0XVOLP�UHODWHG�LW��$EX�+XUDLUDK�UHSRUWHG� WKDW�ZKHQ�DO�+DVDQ� WRRN�RQH�GDWH� IURP�WKH�VDGDTDK�GDWHV�� WKH�3URSKHW��XSRQ�ZKRP� EH� SHDFH�� VDLG� WR� KLP�� �1D\�� VSLW� LW� RXW��'RQ
W� \RX� NQRZ� WKDW�ZH� FDQQRW� HDW� IURP� FKDULW\"��6FKRODUV�DJUHH�RQ�WKH�DXWKHQWLFLW\�RI� WKLV�KDGLWK��$V�WR�WKH�HOLJLELOLW\�RI�%DQX�DO�0XWWDOLE�IRU�]DNDK��WKH�VFKRODUV�GLIIHU�$VK�6KDI
L�KROGV�WKDW�OLNH�%DQX�+DVKLP�WKH\�DUH�GLVDOORZHG�WR�WDNH�]DNDK��$VK�6KDI
L��$KPDG��DQG�DO�%XNKDUL�UHODWH�IURP�-XEDLU�LEQ�0XW
LP�ZKR�VDLG���$W�WKH�EDWWOH�RI�.KDLEDU��WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VHW�DVLGH� WKH�VKDUH�RI� WKH� UHODWLYHV�RI� WKH� IDPLOLHV�RI�%DQX�+DVKLP�DQG�%DQX�DO�0XWWDOLE�DQG�OHIW� RXW� WKH� VKDUHV� RI� %DQX� 1DZIDO� DQG� %DQX� 
$EG� 6KDPV�� ,� DQG� 
8WKPDQ� LEQ� 
$IIDQ� FDPH� WR� WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��DQG�VDLG�WR�KLP��
2�0HVVHQJHU�RI�$OODK��'R�QRW�GHQ\�%DQX�+DVKLP� WKH� JUDFH� RI� WKHLU� SRVLWLRQ�EHFDXVH�$OODK�SODFHG�\RX�DPRQJ� WKHP��+RZ�DERXW�RXU�EURWKHUV�%DQX� DO�0XWWDOLE"� <RX� JDYH� WKHP� DQG� OHIW� XV� RXW"� ,VQ
W� RXU� UHODWLRQVKLS� RQH� DQG� WKH� VDPH"
� 7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��DQVZHUHG��
,�DQG�%DQX�DO�0XWWDOLE�DUH�QRW�WR�EH�VHSDUDWHG�HLWKHU�GXULQJ�MDKLOL\\DK� RU� ,VODP��:H� DQG� WKH\� DUH� RQH�
� 7KHQ� KH� MRLQHG� KLV� ILQJHUV� >LQ� GHPRQVWUDWLQJ� WKH� FORVH�UHODWLRQVKLS@���5HDVRQ� GLFWDWHV� WKDW� RQH� VKRXOG� QRW� GLIIHUHQWLDWH� EHWZHHQ� WKHP� �WKH� WZR� IDPLOLHV�� LQ�DQ\�PDWWHU�RI�ODZ�EHFDXVH�WKH\�DUH�RQH�DFFRUGLQJ�WR�WKH�VD\LQJ�RI�WKH�3URSKHW��,W�LV�HYLGHQW�WKDW�WKH\�DUH� WKH� IDPLO\�RI�0XKDPPDG��DQG� WKHUHIRUH��VDGDTDW�DUH� IRUELGGHQ�WR�WKHP��$EX�+DQLIDK�KROGV�WKDW�WKH�IDPLO\�RI�%DQX�DO�0XWWDOLE�PD\�WDNH�IURP�]DNDK��%RWK WKHVH�UHSRUWV�DUH�UHODWHG�E\�$KPDG��-XVW�DV�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��PDGH�FKDULW\�XQODZIXO�IRU�WKH�IDPLO\�RI�%DQX�+DVKLP��KH�DOVR�PDGH�LW�XQODZIXO�IRU�WKHLU�SURWHJHV��PDZOD���$EX�5DIL
��D�SURWHJH�RI�WKH�3URSKHW��VDLG�WKDW�WKH�ODWWHU�DSSRLQWHG�D�PDQ�IURP�WKH�IDPLO\�RI�%DQX�0DNK]XP�WR�FROOHFW�VDGDTDW��7KLV�PDQ�VDLG�WR�$EX�5DIL
���$FFRPSDQ\�PH�VR�WKDW�\RX�PD\�JHW�VRPH�RI�LW���+H�VDLG���1R��XQWLO�,�PHHW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��DQG�DVN�KLP���+H�OHIW�DQG�DVNHG�KLP��7KH�3URSKHW�DQVZHUHG���6DGDTDK�LV�QRW�ODZIXO�IRU�XV��DQG�WKH�SURWHJHV�RI�D�FHUWDLQ�WULEH�DUH�OLNH�>WKH�PHPEHUV�RI�WKH�WULEH@�WKHPVHOYHV���$KPDG��$EX�'DZXG��DQG�DW�7LUPL]KL�UHODWHG�LW��7KH�ODWWHU�JUDGHV�LW�JRRG��KDVVDQ��DQG�VRXQG��VDKLK��:KHWKHU� QRQREOLJDWRU\� FKDULW\� �WDWDZZX
�� LV� ODZIXO� IRU� WKH� IDPLO\� RI� WKH� 3URSKHW� RU� QRW�� VFKRODUV�GLIIHU��$VK�6KDXNDQL��KDYLQJ�VXPPDUL]HG�WKH�YLHZV�RQ�WKH�LVVXH��VD\V���7KH�DSSDUHQW�PHDQLQJ�RI�WKH�3URSKHW
V� KDGLWK�� 
6DGDTDK� LV� XQODZIXO� IRU� XV�
� LV� WKH� XQODZIXOQHVV� RI� WKH� REOLJDWRU\ DV� ZHOO� DV�QRQREOLJDWRU\� VDGDTDW���$� JURXS� RI� VFKRODUV�� LQFOXGLQJ� DO�.KDWWDEL�� VD\V� WKDW� LWV� SURKLELWLRQ� IRU� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��FDUULHV�FRQVHQVXV��%DVHG�RQ�DVK6KDI
L
V�UHSRUW��PDQ\�RWKHUV�KDYH�UXOHG�WKDW�WKH�SURKLELWLRQ�RI�]DNDK�WR�WKH�3URSKHW�GRHV�QRW�LQFOXGH�WKH�QRQREOLJDWRU\�FKDULW\��$�UHSRUW�IURP�$KPDG�HTXDOO\�VD\V�VR�EXW�,EQ�4XGDPDK�UHMHFWV�DOO�WKHVH�UHSRUWV�IRU�ODFN�RI�FOHDU�HYLGHQFH�$V� IRU� WKH� IDPLO\� RI� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� WKH� YDVW� PDMRULW\� RI� WKH� +DQDIL\\DK�� WKH�6KDI
L\\DK�� WKH� +DQEDOL\\DK�� DQG� WKH� PDMRULW\� RI� WKH� =DLGL\\DK� KROG� WKDW� QRQREOLJDWRU\� VDGDTDK� LV�SHUPLVVLEOH�IRU�WKHP�EXW�QRW�WKH�REOLJDWRU\�RQH��VLQFH�WR�WKHP�WKH�ODWWHU�LV�QRWKLQJ�EXW�ILOWK�WKDW�FRPHV�RXW� IURP� SHRSOH
V� KROGLQJV�� 7KLV� LV� XQGHUVWRRG� WR� PHDQ� WKDW� WKH� �SUHVFULEHG�� ]DNDK� DQG� QRW� WKH�QRQREOLJDWRU\� VDGDTDW�� DUH� IRUELGGHQ� WR� WKHP�� ,W� LV� VDLG� LQ� DO%DKU� WKDW� QRQREOLJDWRU\� VDGDTDK� LV�UHVWULFWHG� E\� EHLQJ� FRQILQHG� WR� D� GRQDWLRQ�� JLIW�� RU� HQGRZPHQW�� $EX� <XVXI� DQG� $EX� DO�
$EEDV�PDLQWDLQ�WKDW�LW�LV�XQODZIXO�IRU WKHP��DV�LV�WKH�SUHVFULEHG�FKDULW\��EHFDXVH�WKHUH�LV�QR�HYLGHQFH�RI�WKH�FRQWUDU\�)LTK�������)DWKHUV�DQG�6RQV7KH� MXULVWV� DJUHH� WKDW� LW� LV� QRW� SHUPLVVLEOH� WR� JLYH� ]DNDK� WR� RQH
V� IDWKHU�� JUDQGIDWKHU�� PRWKHU��JUDQGPRWKHU��VRQ��JUDQGVRQ��GDXJKWHU��DQG�KHU�FKLOGUHQ�EHFDXVH�WKH�]DNDK�SD\HU� LV�REOLJDWHG�WR�WDNH�FDUH�RI�DOO�VXFK�SHRSOH�DQ\ZD\��,Q�FDVH�RI�WKHLU�SRYHUW\��WKH\�VKRXOG�GUDZ�XSRQ�KLV�ODUJHVVH�EHFDXVH�LW�LV�WKHLU�ULJKW��7KXV��LI�KH�SD\V�WKHP�]DNDK��KH�EHQHILWV�KLPVHOI�DQG�DYRLGV�WKH�REOLJDWLRQ�RI�VXSSRUWLQJ�WKHP��0DOLN�H[HPSWV�WKH�JUDQGIDWKHU��JUDQGPRWKHU��JUDQGVRQV��DQG�JUDQGGDXJKWHUV�EHFDXVH�RQH�GRHV�QRW� KDYH� DQ� REOLJDWLRQ� WR� VXSSRUW� WKHP� LI� WKH\� DUH� SRRU�� +RZHYHU�� LI� WKH\� DUH�ZHOO�RII� DQG� IRXJKW�YROXQWDULO\� IRU� WKH�FDXVH�RI�$OODK�� WKH�]DNDK�SD\HU�PD\�JLYH�WKHP�VRPH�RI� WKH�]DNDK�GHVLJQDWHG�IRU�WKRVH� ILJKWLQJ� LQ� WKH� FDXVH� RI�$OODK��+H�PD\� DOVR� JLYH� WKHP� VRPH� RI� WKH� VKDUH�PHDQW� IRU� GHEWRUV��
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WKRXJK�KH�LV�QRW�REOLJDWHG�WR�SD\�RII�WKHLU�GHEWV��+H�PD\�DOVR�JLYH�WKHP�D�SRUWLRQ�RI�WKH�DPRXQW�VHW�DVLGH�IRU�]DNDK FROOHFWRUV��SURYLGHG�WKH\�DUH�LQ�WKLV�FDWHJRU\�)LTK������D��7KH�:LIH,EQ� DO�0XQ]KLU� VD\V� WKDW� DOO� VFKRODUV� DJUHH� WKDW� D�PDQ� LV� QRW� REOLJDWHG� WR� JLYH� KLV�ZLIH� ]DNDK�� WKH�UHDVRQ�EHLQJ�WKDW�DGHTXDWH�VXSSRUW�IRU�KHU�LV�DOUHDG\�HQMRLQHG�XSRQ�KLP��XQOHVV�VKH�LV�LQ�GHEW��,Q�WKDW�FDVH��VKH�PD\�EH�JLYHQ�IURP�WKH�GHEWRU
V�VKDUH�WR�SD\�RII�KHU�GHEW�)LTK������E��7KH�'LVWULEXWLRQ�RI�=DNDK�LQ�2UGHU�WR�*URZ�1HDUHU�WR�$OODK,W� LV� QRW� SHUPLVVLEOH� WR� GLVWULEXWH� ]DNDK� VR� DV� WR� JURZ� QHDUHU� WR� $OODK� RWKHU� WKDQ� ZKDW� $OODK�� WKH�([DOWHG�2QH��PHQWLRQV�LQ� WKH� 
D\DK���7KH�DOPV�DUH�RQO\�IRU� WKH�SRRU�DQG�WKH�QHHG\���DW�7DXEDK������7KXV��]DNDK�FDQQRW�EH�SDLG�IRU�HVWDEOLVKLQJ�PRVTXHV��EULGJHV��URDG�UHSDLU��KRVSLWDOLW\��VKURXGLQJ�WKH�GHDG��DQG�VR�RQ��$EX�'DZXG�ZLWQHVVHV���,�KHDUG�$KPDG�ZKLOH�KH�ZDV�DVNHG�ZKHWKHU�VSHQGLQJ�SDUW�RI�WKH�]DNDK�RQ�VKURXGLQJ�WKH�GHFHDVHG�ZDV�SHUPLVVLEOH��+H�VDLG��
1R��1RU�FDQ�LW�EH�XVHG�WR�SD\�WKH�GHEW�RI�WKH�GHDG�
���+H�DOVR�VDLG���2QH�FDQ�SD\�WKH�GHEW�RI�D�OLYLQJ�SHUVRQ�IURP�WKH�]DNDK�EXW�QRW�WKDW�RI�WKH�GHFHDVHG��)RU�D�SHUVRQ�ZKR�GLHV��WKHUH�LV�QR�GHEW��$KPDG�ZDV�DOVR�DVNHG�ZKDW�ZRXOG�KDSSHQ� LI� LW�KDG�EHHQ�JLYHQ� WR�KHOS� WKHP�UHGHHP�WKHLU�GHEW��+H�DQVZHUHG���<HV��IRU�KLV�IDPLO\�LW�LV�DOO�ULJKW��)LTK�������:KR�'LVWULEXWHV�=DNDK"7KH�0HVVHQJHU�RI�$OODK�XVHG�WR VHQG�KLV�DXWKRUL]HG�DJHQWV�WR�FROOHFW�]DNDK��+H�ZRXOG�WKHQ�GLVWULEXWH�LW� DPRQJ� WKH� GHVHUYLQJ� SHRSOH��$EX�%DNU� DQG� 
8PDU� GLG� WKH� VDPH��7KHUH� LV� QR� GLIIHUHQFH� EHWZHHQ�XQKLGGHQ�ZHDOWK� �L�H��� SODQWV�� IUXLW�� FDWWOH�� DQG�PLQHUDOV�� DQG� KLGGHQ�ZHDOWK� �L�H��� WUDGH JRRGV�� JROG��VLOYHU�� DQG� WUHDVXUH���:KHQ� 
8WKPDQ�EHFDPH�FDOLSK��KH� IROORZHG� WKLV�SUDFWLFH� IRU�D�ZKLOH��/DWHU�RQ��ZKHQ�KH�VDZ�WKDW�WKH�KLGGHQ�ZHDOWK�ZDV�WUHPHQGRXV�DQG�WKDW�SXUVXLQJ�LW�HPEDUUDVVHG�WKH�FRPPXQLW\�DQG�ZKLOH� FKHFNLQJ� LW� KDUPHG� LWV� RZQHUV�� KH� OHIW� WKH� SD\PHQW�RI� WKH� ]DNDK�RQ� VXFK�SURSHUW\� WR� WKH�LQGLYLGXDO
V� GLVFUHWLRQ�� -XULVWV� DJUHH� WKDW� WKH� RZQHUV� WKHPVHOYHV� VKRXOG� DVVXPH� WKH� GLVWULEXWLRQ� RI�]DNDK�� HVSHFLDOO\� ZKHQ� LW� LV� IRU� KLGGHQ� ZHDOWK�� $V�6D
LE� LEQ� <D]LG� UHSRUWHG�� �,� RQFH� KHDUG� WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��+H�VDLG�� 
7KLV� LV� WKH�PRQWK�RI�\RXU�]DNDK��,I�DQ\�RQH�RI�\RX�VWLOO�RZHV�D�GHEW��OHW�KLP�SD\�LW�RII�VR�WKDW�\RXU�SURSHUWLHV�EHFRPH�IUHH�IURP�GHEWV��7KHQ��\RX�FDQ�SD\�WKH�]DNDK�RQ�WKHP�
���$O�%DLKDTL�UHODWHV�LW�ZLWK�D�VDKLK�FKDLQ�$Q�1DZDZL� VD\V� WKDW� VRPH� VFKRODUV� DJUHH� ZLWK� WKLV� SUDFWLFH���:KR� VKRXOG� GLVWULEXWH� WKH� ]DNDK� RQ�KLGGHQ�ZHDOWK,V�LW�SUHIHUDEOH�IRU�WKH�RZQHUV�WR�GLVWULEXWH�WKH�]DNDK�GXH�RQ�WKHLU�KLGGHQ�ZHDOWK��RU�LV�LW�SUHIHUDEOH�WR�OHW�WKH�OHDGHU�GLVWULEXWH�LW"7KHUH� LV�PRUH� WKDQ� RQH� RSLQLRQ� RQ� WKLV� VXEMHFW�� 7KH� SUHIHUUHG� FKRLFH� DPRQJ� WKH� 6KDI
L\\DK� LV� WKDW�]DNDK� EH� SDLG� WR� WKH� JRYHUQPHQW�� HVSHFLDOO\� ZKHQ� LW� LV� D� MXVW� JRYHUQPHQW�� $FFRUGLQJ� WR� WKH�+DQEDOL\\DK��LW�LV�SUHIHUDEOH�WKDW�WKH�]DNDK�SD\HU�GLVWULEXWH�LW�KLPVHOI��HYHQ�WKRXJK�LW�LV�SHUPLVVLEOH�WR�JLYH�LW�WR�WKH�UXOHU��2Q�WKH�RWKHU�KDQG��0DOLN�DQG�WKH�+DQDIL\\DK�KROG�WKDW�LI�WKH�ZHDOWK�LV�XQKLGGHQ��WKH�0XVOLP�OHDGHU�DQG�KLV�DJHQWV�KDYH�WKH�DXWKRULW\�WR�DVN�IRU�DQG�WDNH�WKHLU�]DNDK��7KH�RSLQLRQ�RI�WKH�6KDIIL\\DK�DQG�WKH�+DQEDOL\\DK�FRQFHUQLQJ�XQKLGGHQ�ZHDOWK�LV�VLPLODU�WR�WKDW�RQ�WKH�KLGGHQ�RQHV�)LTK������D��3D\LQJ�=DNDK�WR�WKH�/HDGHU��5HJDUGOHVV�RI�+LV�%HLQJ�-XVW�RU�8QMXVW,W�LV�SHUPLVVLEOH�WR�SD\�]DNDK�WR�D�0XVOLP�OHDGHU��ZKHWKHU�KH�LV�MXVW�RU�QRW��SURYLGHG�KH�UXOHV��PRUH�RU�OHVV�� DFFRUGLQJ� WR� ,VODPLF� ODZV�� 7KH� SURSHUW\� RZQHU� DEVROYHV� KLPVHOI� RI� KLV� REOLJDWLRQ� E\� JLYLQJ�]DNDK�WR�WKH�OHDGHU��,I�WKH�OHDGHU�GRHV�QRW�GLVWULEXWH�LW�SURSHUO\��LW�LV�SUHIHUDEOH�WKDW�WKH�SURSHUW\�RZQHU�GR�VR�KLPVHOI��XQOHVV�WKH�OHDGHU�RU�KLV�DJHQW�DVNV�IRU�LW�$QDV�UHSRUWHG���$�PDQ�IURP�WKH�WULEH�RI�%DQX�7DPLP�FDPH�WR�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��DQG�VDLG�� 
2�0HVVHQJHU�RI�$OODK��,I�,�SDLG�WKH�]DNDK�WR�\RXU�UHSUHVHQWDWLYH��DP�,�DFTXLWWHG�RI�P\� UHVSRQVLELOLW\"
� 7KH�0HVVHQJHU� RI $OODK�� XSRQ�ZKRP� EH� SHDFH�� VDLG�� 
<HV�� LI� \RX� SD\� LW� WR�P\�UHSUHVHQWDWLYH�� WKHQ� \RX� KDYH� DFTXLWWHG� \RXUVHOI�� ,WV� UHZDUG� ZLOO� EH� \RXUV� DQG� LWV� VLQ� ZLOO� EH� XSRQ�ZKRHYHU�PLVXVHG�LW�
���7KLV�LV�UHODWHG�E\�$KPDG�,EQ�0DV
XG�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP EH�SHDFH��VDLG���$IWHU�PH��WKHUH�ZLOO�EH�VHOILVKQHVV�DQG�\RX�ZLOO�GHQ\�REOLJDWLRQV���7KH\�VDLG���2�0HVVHQJHU�RI�$OODK��:KDW�GR�\RX�FRPPDQG�XV�WR�GR"��+H�DQVZHUHG���3D\�WKH�GXH�ZKLFK�LV�XSRQ�\RX�DQG�DVN�$OODK�ZKDW�LV�ULJKW�IRU�\RX���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�
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:D
LO�LEQ�+DMDU�UHSRUWHG���,�KHDUG�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VD\�DIWHU�D�PDQ�KDG�DVNHG�KLP�KLV�RSLQLRQ�RI�RXU� OHDGHUV�ZKR�GHQ\�WKHLU�ULJKW�>RI�FROOHFWLQJ�DQG�GLVWULEXWLQJ�WKH�]DNDK@��
/LVWHQ�DQG�REH\�� IRU� LQGHHG�� WKH\�KDYH� WKHLU� UHVSRQVLELOLW\�DQG�\RX�KDYH�\RXUV�
� ��7KLV� LV� UHODWHG�E\�0XVOLP�&RPPHQWLQJ�RQ�WKH�VXEMHFW��DVK�6KDXNNDQL�VD\V�WKDW�WKH�KDGLWK�FLWHG�LQ�WKLV�VHFWLRQ�DUH�XVHG�E\�PDQ\�VFKRODUV�WR�MXVWLI\�WKH�SHUPLVVLELOLW\�RI�WUDQVIHUULQJ�ERWK�NLQGV�RI�]DNDK�WR�XQMXVW�UXOHUV��7KLV�DSSOLHV�WR�UXOHUV�RI�0XVOLPV�LQ�WKH�ZRUOG�RI�,VODP��'DU�DO�,VODP��$V� WR� FRQWHPSRUDU\� 0XVOLP� JRYHUQPHQWV�� 6KHLNK� 5DVKLG� 5LGD� VD\V�� �$W� SUHVHQW�� WKH� PDMRULW\� RI�0XVOLPV�GR�QRW�KDYH�DQ�,VODPLF�JRYHPPHQW�ZKLFK�HVWDEOLVKHV�,VODP��SURSDJDWHV�DQG�GHIHQGV�LW��FDOOV�IRU� MLKDG� LQGLYLGXDOO\� RU� FROOHFWLYHO\�� LPSOHPHQWV� LWV� GLYLQH� LQMXQFWLRQV�� DQG� FROOHFWV� DQG�GLVWULEXWHV�]DNDK�DFFRUGLQJ�WR�WKH�UXOHV�ODLG�GRZQ�E\�$OODK��WKH�([DOWHG�2QH�6RPH� RI� WKH�0XVOLP� UXOHUV� DUH� XQGHU� WKH� LQIOXHQFH� RI�:HVWHUQ� SRZHUV��ZKLOH� RWKHUV� DUH� XQGHU� WKH�WXWHODJH�RI�SRO\WKHLVWV��7KHVH�IRUHLJQ�SRZHUV�HPSOR\�0XVOLP�OHDGHUV�DV�WRROV�WR�VXEMXJDWH�WKH�SHRSOH�LQ� WKH�QDPH�RI�,VODP��WKXV�GHVWUR\LQJ�,VODP�LWVHOI��7KH\�XVH�WKH�LQIOXHQFH�RI�WKH�0XVOLP�OHDGHUV�DQG�0XVOLP�UHVRXUFHV��LQFOXGLQJ�]DNDK�DQG�HQGRZPHQWV��WR�IXUWKHU�WKHLU�LQWHUHVWV��7R�VXFK�UXOHUV��LW�LV�QRW�SHUPLVVLEOH�WR�SD\�DQ\�SDUW�RI�]DNDK��UHJDUGOHVV�RI�WKHLU�WLWOH�RU�SURIHVVLRQ�RI�IDLWK��$V�IRU�WKH�UHVW�RI�WKH� ,VODPLF� JRYHUQPHQWV�ZKRVH� UXOHUV� DQG� KHDGV� RI� VWDWH� SURIHVV� ,VODP� DQG�ZKRVH� ILQDQFHV� DUH� QRW�FRQWUROOHG�E\� IRUHLJQHUV�� WKH�SD\PHQW�RI�XQKLGGHQ�]DNDK�VKRXOG�EH�PDGH� WR� WKHLU� OHDGHUV��7KLV�DOVR�DSSOLHV� WR� KLGGHQ� SURSHUWLHV�� VXFK� DV� JROG� DQG� VLOYHU�� ZKHQ� WKH� OHDGHUV� UHTXHVW� LW�� HYHQ� LI� WKH\� DUH�XQMXVW�LQ�VRPH�RI�WKHLU�MXGJPHQWV��DV�LV�VDLG�E\�WKH�MXULVWV��)LTK�������7KH�3UHIHUDELOLW\�RI�*LYLQJ�=DNDK�WR�*RRG�3HRSOH=DNDK�LV�JLYHQ�WR�D�0XVOLP�SURYLGHG�KH�LV�HOLJLEOH�WR�UHFHLYH�LW��:KHWKHU�KH�LV�JRRG�RU�VLQIXO�GRHV�QRW�PDWWHU��,I��KRZHYHU��LW�LV�NQRZQ�WKDW�KH�ZLOO�XVH�LW�WR�SHUSHWXDWH�ZKDW�$OODK�KDV�IRUELGGHQ��LW�VKRXOG�EH�GHQLHG�WR�KLP��,W�LV�SUHIHUDEOH�WKDW�RQH�ZKR�SD\V�]DNDK�VKRXOG�JLYH�LW�WR�WKH�SLRXV��WKH�NQRZOHGJHDEOH��DQG�WKRVH�RI�NLQG�GLVSRVLWLRQ��,W�LV�UHODWHG�IURP�$EX�6D
LG�DO�.KXGUL�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���7KH�OLNHQHVV�RI�D�EHOLHYHU�DQG�WKH�OLNHQHVV�RI�EHOLHI�DUH�VLPLODU�WR�WKH�KRUVH�WKDW��WLHG�WR�LWV�SRVW��ZDONV�DURXQG�DQG�WKHQ�FRPHV�EDFN�WR�LWV�SRVW��7KH�EHOLHYHU�PD\�IRUJHW��EXW�KH�UHWXUQV�WR�KLV�EHOLHI��7KXV��JLYH�\RXU�IRRG�WR�WKH�ULJKWHRXV�SHRSOH�DQG�HQWUXVW�\RXU�IDYRUV�WR�WKH�EHOLHYHUV���7KLV�LV�UHODWHG�E\�$KPDG�ZLWK�D�JRRG�FKDLQ�DQG�DV�6X\XWL�DXWKHQWLFDWHG�LW�,EQ�7DLPL\\DK�VD\V�WKDW�WKH�QHHG\�ZKR�GLVFDUGV�KLV�VDODK�ZLOO�QRW�EH�JLYHQ�DQ\WKLQJ�XQWLO�KH�UHSHQWV�DQG�RIIHUV�VDODK�DJDLQ�EHFDXVH�QHJOHFWLQJ�VDODK�LV�D�JUDYH�VLQ��,W�LV�QRW�ULJKW�WKDW�RQH�ZKR�FRPPLWV�WKLV�VLQ�VKRXOG�EH�ILQDQFLDOO\�KHOSHG�XQWLO�KH�UHSHQWV�WR�$OODK��,QFOXGHG�DORQJ�ZLWK�WKRVH�ZKR�QHJOHFW�VDODK�DUH�RIIHQGHUV�ZKR�DUH�QRW� DVKDPHG� WR�FRPPLW� VLQIXO�DFWV�DQG� UHPDLQ�XQUHSHQWDQW��$OVR��RQH�ZKRVH�FRQVFLHQFH� LV� FRUUXSWHG� KDV� DQ� LQQDWH� FKDUDFWHU� ZKLFK� LV� GLVWRUWHG� DQG� D� VHQVH� RI� JRRG� ZKLFK� LV�YLUWXDOO\�GHDG��6XFK�D�SHUVRQ� LV�QRW�JLYHQ�]DNDK�XQOHVV�GRLQJ�VR�ZLOO� WXUQ�KLP�LQ�WKH�ULJKW�GLUHFWLRQ�DQG�KHOS�KLP�UHIRUP�)LTK������D��7KH�=DNDK�*LYHU�LV�)RUELGGHQ�WR�%X\�%DFN�:KDW�+H�*DYH�LQ�&KDULW\7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��SURKLELWHG�WKH�RQH�ZKR�JLYHV�]DNDK�WR�EX\�EDFN�ZKDW�KH� JDYH� XS� IRU� $OODK�� WKH� ([DOWHG� 2QH�� 7KLV� LV� VLPLODU� WR� WKH� FDVH� RI� WKRVH� LPPLJUDQWV� ZKR�ZHUH�SURKLELWHG��E\�WKH�0HVVHQJHU��WR�UHWXUQ�WR�0DNNDK�DIWHU�WKH\�KDG�OHIW�LW�DV�LPPLJUDQWV��,W�LV�UHODWHG�E\�
$EGXOODK�LEQ� 
8PDU�WKDW���2QFH�
8PDU�JDYH�DZD\�D�KRUVH��IRU�WKH�FDXVH�RI�$OODK��DV�VDGDTDK��/DWHU��KH�VDZ�LW�IRU�VDOH�DQG�ZDQWHG�WR�EX\�LW��+H�DVNHG�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��LI�KH�FRXOG�GR�VR��7KH�0HVVHQJHU�DQVZHUHG�� 
'R�QRW�EX\�EDFN�ZKDW�\RX�JDYH�LQ�VDGDTDK�
��7KLV�LV�UHODWHG�E\�DO�%XNKDUL��0XVOLP��$EX�'DZXG��DQG�DQ�1DVD
L��$Q1DZDZL�VD\V�LW�LV�D�SXULI\LQJ�SURKLELWLRQ��QRW�RQH�RI�XQODZIXOQHVV��,W�LV�XQVXLWDEOH��PDNUXK��IRU�D�SHUVRQ�WR�EX\�EDFN�ZKDW�KH�KDV�JLYHQ�LQ�VDGDTDK��RU�]DNDK��RU�SHQDQFH� IRU�D�SURPLVH��RU�DQ\WKLQJ�RI� WKH�QDWXUH�ZKLFK�EULQJV�RQH�FORVHU� WR�$OODK�� WKH�([DOWHG�2QH��7KLV�LV�DOVR�DSSOLFDEOH�WR�D�JLIW�RIIHUHG�WR�VRPHRQH�ZKLFK�WKH�GRQRU�FDQQRW�RZQ�HYHQ�LI�LW� LV�DOORZHG�E\�WKH�UHFLSLHQW��+RZHYHU��LW�FDQ�EH�RZQHG�E\�KLP�DJDLQ�LI�KH�LQKHULWV�LW��$FFRUGLQJ�WR�,EQ� %DWWDO�� PRVW� VFKRODUV� GLVOLNHG� VRPHRQH� WR� EX\� KLV� VDGDTDK� EDFN�� 7KLV� LV� LQ� DFFRUGDQFH� ZLWK�
8PDU
V� KDGLWK�� ,EQ� DO�0XQ]KLU� VD\V� WKDW� DO�+DVDQ�� 
,NULPDK�� 5DEL
DK�� DQG� DO�$X]D
L� DOORZHG� EX\LQJ�RQH
V� FKDULW\� EDFN�� ,EQ� +D]P� LV� DOVR� LQFOLQHG� WR� WKLV� YLHZ� EHFDXVH� RI� D� KDGLWK� IURP� $EX� 6D
LG�DO.KXGUL��7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���6DGDTDK�LV�QRW�DOORZHG�WR�WKH ZHOO�WR�
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GR�H[FHSW�IRU�ILYH�DPRQJ�WKHP��RQH�ZKR�ILJKWV�LQ�WKH�FDXVH�RI�$OODK��RQH�ZKR�DGPLQLVWHUV�]DNDK��RQH�ZKR�LV�LQ�GHEW��RQH�ZKR�ERXJKW�>WKH�DUWLFOH�RI�]DNDK@�ZLWK�KLV�PRQH\��RU�RQH�ZKR�KDV�D�SRRU�QHLJKERU�WR�ZKRP�KH�JDYH�VDGDTDK��DQG�WKH�ODWWHU�JDYH�LW�DV�D�JLIW�WR�KLP��)LTK�������3UHIHUHQFH�LQ�*LYLQJ�=DNDK�WR�+XVEDQG�RU�5HODWLYHH$�SRRU�KXVEDQG�LV�HQWLWOHG�WR�UHFHLYH�]DNDK�IURP�KLV�ZHOO�WR�GR�ZLIH��HYHQ�WKRXJK�VKH�LV�QRW�VXSSRVHG�WR�VXSSRUW�KLP��+HU�UHZDUG�IRU�JLYLQJ�LW�WR�KLP�LV�PRUH�WKDQ�LI�VKH�ZHUH�WR�JLYH�LW�WR�VWUDQJHUV��$EX�6D
LG�DO�.KXGUL� UHSRUWHG� WKDW�=DLQDE�� WKH�ZLIH�RI�,EQ�0DV
XG��VDLG���2�3URSKHW�RI�$OODK��,QGHHG�\RX�KDYH�RUGHUHG�XV�WRGD\�WR�JLYH�DZD\�VDGDTDK��DQG�,�KDYH�VRPH�MHZHOU\�ZKLFK�,�ZDQWHG�WR�JLYH�DZD\�DV�VDGDTDK�� %XW� ,EQ�0DV
XG� FODLPV� WKDW� KH� DQG� KLV� FKLOGUHQ� GHVHUYH� LW�PRUH� WKDQ� VRPHRQH� HOVH��� 7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��UHVSRQGHG���,EQ�0DV
XG�LV�ULJKW��<RXU�KXVEDQG�DQG�\RXU�FKLOGUHQ�DUH�PRUH�GHVHUYLQJ���7KLV� LV� UHODWHG�E\�DO�%XNKDUL��$VK6KDIL�� ,EQ�DO�0XQ]KLU��$EX�<XVXI��0XKDPPDG��WKH�=DKLUL\\DK��DQG�RQH�RI�WKH�UHSRUWV�E\�$KPDG�KROG�WKH�VDPH�YLHZ��$EX�+DQLIDK�DQG�RWKHU�VFKRODUV�GLIIHU�� VD\LQJ� WKDW� WKH�ZLIH� LV� QRW� DOORZHG� WR� JLYH� DQ\� VDGDTDK� WR� KHU� KXVEDQG�� 7KH\�PDLQWDLQ� WKDW�=DLQDE
V�KDGLWK�LV�FRQFHUQHG�ZLWK�YROXQWDU\�VDGDTDK�DQG�QRW�ZLWK�WKH�REOLJDWRU\�RQH��0DOLN�KROGV�WKDW�LW�LV�QRW�SHUPLVVLEOH�IRU�D�KXVEDQG�WR�VSHQG�WKH�VDGDTDK�KH�UHFHLYHV�IURP�KLV�ZLIH�RQ�KHU��6SHQGLQJ�LW�RQ� RWKHUV� LV� DOO� ULJKW��0RVW� VFKRODUV� VD\� WKDW� RQH
V� EURWKHUV�� VLVWHUV�� SDWHUQDO� XQFOHV� DQG� DXQWV�� DQG�PDWHUQDO�XQFOHV�DQG�DXQWV�PD\�UHFHLYH�]DNDK�LI�WKH\�DUH�HOLJLEOH��7KHLU�RSLQLRQ�LV�EDVHG�RQ�WKH�KDGLWK�ZKLFK� VD\V�� �6DGDTDK� IRU� WKH� SRRU� LV� UHZDUGHG� DV� RQH� VDGDTDK�� EXW� LQ� WKH� FDVH� RI� D� UHODWLYH� LW� LV�FRQVLGHUHG�DV�WZR��>RQH�UHZDUG�IRU@�EORRG�WLH�DQG�>WKH�RWKHU�UHZDUG�IRU@�WKH�VDGDTDK�>LWVHOI@���7KLV�LV�UHODWHG�E\�$KPDG��DQ�1DVD
L��DQG�DW�7LUPL]KL��7KH�ODWWHU�JUDGHV�LW�KDVVDQ�)LTK�������*LYLQJ�&KDULW\�WR�6HHNHUV�RI�5HOLJLRXV�.QRZOHGJH$Q�1DZDZL� KROGV� WKDW� LI� VRPHRQH� LV� DEOH� WR� HDUQ� D� VXLWDEOH� OLYLQJ� DQG�ZDQWV� WR�RFFXS\�KLPVHOI� E\�VWXG\LQJ�VRPH�RI� WKH� UHOLJLRXV�VFLHQFHV�EXW�ILQGV�WKDW�KLV�ZRUN�ZLOO�QRW�DOORZ�KLP�WR�GR�VR�� WKHQ�KH�PD\�EH�JLYHQ�]DNDK�VLQFH�VHHNLQJ�NQRZOHGJH�LV�FRQVLGHUHG�D�FROOHFWLYH�GXW\��IDUG�NLID\DK���$V�IRU�WKH�LQGLYLGXDO�ZKR� LV� QRW� VHHNLQJ�NQRZOHGJH�� ]DNDK� LV� QRW�SHUPLVVLEOH� IRU�KLP� LI�KH� LV�DEOH� WR�HDUQ�KLV�OLYLQJ� HYHQ� WKRXJK� KH� UHVLGHV� DW� D� VFKRRO�� $Q�1DZDZL� VD\V�� �$V� IRU� RQH� ZKR� LV� HQJDJHG� LQ�VXSHUHURJDWRU\�ZRUVKLS��QDZDILO��RU�IRU�RQH�ZKR�RFFXSLHV�KLPVHOI�LQ�QDZDILO�ZLWK�QR�WLPH�WR�SXUVXH�KLV�RZQ�OLYHOLKRRG��KH�PD\�QRW�UHFHLYH�]DNDK��7KLV�LV�EHFDXVH�WKH�EHQHILW�RI�KLV�ZRUVKLS�LV�FRQILQHG�RQO\�WR�KLP��FRQWUDU\�WR�WKH�RQH�ZKR�VHHNV�NQRZOHGJH��)LTK������D��6HWWLQJ�'HEW�)UHH�WKURXJK�=DNDK)RUPXODWLQJ� WKH� LVVXH�� DQ�1DZDZL� VD\V� LQ� DO�0DMPX
� �6XSSRVH� D� SHUVRQ� RZHV� D� GHEW� WR� DQRWKHU�SHUVRQ�DQG�DW�WKH�VDPH�WLPH�KH�TXDOLILHV�IRU�]DNDK��>:KHQ�]DNDK�LV�GXH�IRU�WKH�OHQGHU�WR�SD\�@�KH�WHOOV�>WKH�ERUURZHU@��
&RQVLGHU�WKH�GHEW�IRU�>P\@�]DNDK�
�:RXOG�LW�EH�YDOLG"��$Q�1DZDZL�VD\V�WKHUH�DUH�WZR�RSLQLRQV� RQ� LW�� $FFRUGLQJ� WR� $KPDG� DQG� $EX� +DQLIDK�� ZKR� KHOG� WKH� EHWWHU� RSLQLRQ�� LW� GRHV� QRW�FRQVWLWXWH�]DNDK�EHFDXVH�LW�FDQQRW�EH�GLVFKDUJHG�XQOHVV�DFWXDOO\�SDLG��ZKLOH�+DVDQ�DO�%DVUL�DQG� 
$WD�PDLQWDLQ� WKDW� WKH� UHVSRQVLELOLW\� WR�SD\�]DNDK�ZLOO�EH�GLVFKDUJHG�HYHQ� WKRXJK� WKHUH� LV�QR�SD\PHQW�RI�]DNDK��DW�WKDW�SRLQW�LQ�WLPH��E\�LWV�SD\HU�/LNHZLVH��LI�DQ�LQGLYLGXDO�WUXVWLQJO\�DVVLJQV�VRPH�PRQH\�WR�D�SHUVRQ�WR�NHHS�DQG�DW�WKH�WLPH�RI�]DNDK�KH�DVNV�WKH�DVVLJQHH�WR�NHHS�WKH�DPRXQW�LQ�OLHX�RI�KLV�]DNDK��LW�ZLOO�EH�YDOLG�7KH� MXULVWV�� KRZHYHU�� DJUHH� WKDW� LI� D� SHUVRQ� SD\V� ]DNDK� WR� DQRWKHU�ZKR� RZHV� KLP�PRQH\� DQG� WKHQ�UHFHLYHV�LW�EDFN�WR�UHGHHP�KLV�ORDQ�WR�KLP��WKH�REOLJDWLRQ�WR�SD\�]DNDK�ZLOO�QRW�EH�GLVFKDUJHG��,W�LV�DOVR�LQYDOLG�IRU�D�SHUVRQ�WR�DFFHSW�]DNDK�RQ�WKH�FRQGLWLRQ�WKDW�KH�ZLOO�SD\�LW�EDFN�WR�WKH�OHQGHU��WKH�]DNDK�SD\HU��IRU�WKH�DPRXQW�KH�RZHV�KLP��1HYHUWKHOHVV��LI�DW�WKH�WLPH�RI�OHQGLQJ�DQG�DFFHSWDQFH�RI�WKH�ORDQ�ERWK�DJUHH�WR�GR�VR��HYHQ�WKRXJK�LW�ZDV�QRW�PHQWLRQHG�LQ�WKH�GHDO��LW�ZLOO�EH�YDOLG�DV�]DNDK�)LTK�������7UDQVIHU�RI�=DNDK7KH�MXULVWV�DJUHH�WKDW�]DNDK�FDQ�EH�WUDQVIHUUHG�IURP�RQH�FLW\�WR�DQRWKHU�SURYLGHG�WKH�QHHGV�RI�WKH�FLW\�UHVLGHQWV�ZKRP� WKH� ]DNDK�ZDV� RULJLQDOO\� GHULYHG� IURP�KDYH� ILUVW� EHHQ� VDWLVILHG��$� ODUJH�QXPEHU�RI�KDGLWK� RQ� WKH� VXEMHFW� VWUHVV� WKH� QHHG� IRU� GHSOHWLQJ� ]DNDK� DPRQJ� WKH�SRRU� DQG� WKH�QHHG\�RI� WKH� FLW\�IURP�ZKLFK�LW�LV�FROOHFWHG��7KLV�LV�EHFDXVH�]DNDK�DLPV�DW�IUHHLQJ�WKH�SRRU�LQKDELWDQWV�RI�DQ�DUHD�IURP�ZDQW��DQG�WKXV�LWV�WUDQVIHU�ZRXOG�FRQWULEXWH�WR�WKHLU�GHSULYDWLRQ��7KLV�LV�VXEVWDQWLDWHG�E\�WKH�KDGLWK�RI�0X
D]K���7HOO�WKHP�WKDW�WKHUH�LV�D�FKDULW\�GXH�XSRQ�WKHP�WR�EH�WDNHQ�IURP�WKHLU�ULFK�DQG�WR�EH�JLYHQ�EDFN� WR� WKHLU� SRRU���$EX� -XKDLIDK� UHSRUWHG�� �7KH� FKDULW\� FROOHFWRU�RI� WKH�0HVVHQJHU�RI�$OODK�� XSRQ�
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ZKRP�EH�SHDFH��FDPH� WR�XV�DQG� WRRN�]DNDK IURP�RXU� ULFK�DQG�JDYH� LW� WR�RXU�SRRU�� ,�ZDV�DQ�RUSKDQ�WKHQ��DQG�KH�JDYH�PH�D�\RXQJ�VKH�FDPHO���7KLV�LV�UHODWHG�E\�DW�7LUPL]KL��ZKR�JUDGHG�LW�KDVVDQ�
,PUDQ� LEQ�+XVDLQ� UHSRUWV� WKDW� KH�ZDV� HPSOR\HG� DV� D� FKDULW\� FROOHFWRU��:KHQ�KH� UHWXUQHG� IURP� WKLV�DVVLJQPHQW�� KH� ZDV� DVNHG�� �:KHUH� LV� WKH� FROOHFWLRQ"�� +H� UHVSRQGHG�� �'LG� \RX� VHQG� PH� IRU� WKH�FROOHFWLRQ"�:H�WRRN�LW�DQG�GLVWULEXWHG�LW�WKH�ZD\�ZH�GLG�DW�WKH�WLPH�RI�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH���7KLV� LV� UHODWHG�E\�$EX�'DZXG�DQG� ,EQ�0DMDK��2Q� WKH� VDPH� VXEMHFW��7DZXV�VD\V���0X
D]K�ZURWH� LQ�KLV� OHWWHU�� 
$Q\RQH�ZKR�PRYHV� IURP�RQH� ORFDWLRQ� WR�DQRWKHU��KLV�FKDULW\�DQG� WLWKH�UHPDLQ�LQ�WKH�ORFDWLRQ�RI�KLV�WULEH�
��7KLV�LV�UHODWHG�E\�DO�$WKUDP�LQ�KLV�6XQDQ�%DVHG�RQ�VXFK�KDGLWK��WKH�MXULVWV�VD\�WKDW�WKH�SRRU�RI�D�FLW\�KDYH�D�SULRU�FODLP�RYHU�WKH�ORFDO�]DNDK�WKDQ�WKH� SRRU� HOVHZKHUH�� 6WLOO�� WKH\� GLIIHU� RYHU� ZKLFK� FRQGLWLRQV� PXVW� SUHYDLO� EHIRUH� ]DNDK� FDQ� EH�WUDQVIHUUHG�IURP�RQH�FLW\�WR�DQRWKHU�7KH�+DQDIL\\DK�KROG�WKDW� WUDQVIHUULQJ�]DNDK�LV�GLVOLNHG��PDNUXK��XQOHVV� LW� LV�IRU�QHHG\�UHODWLYHV�DQG�VHUYHV�WKH�WLHV�RI�EORRG��RU�ZKHQ�WKH�QHHGV�RI�D�JURXS�RI�0XVOLPV�DUH�PRUH�SUHVVLQJ�WKDQ�WKRVH�RI�WKH�ORFDOV��ZKHQ�LW�LV�WLHG�WR�WKH�JHQHUDO�LQWHUHVWV�RI�WKH�0XVOLPV��ZKHQ�LW�LV�VRXJKW�IURP�D�FRXQWU\�DW�ZDU�DJDLQVW� WKH�0XVOLPV� WR� WKH� ODQG� RI� ,VODP��ZKHQ� LW� LV� LQWHQGHG� IRU� D� VFKRODU�� RU�ZKHQ� ]DNDK� LV� SDLG�EHIRUH�WKH�FRPSOHWLRQ�RI�WKH�KDZO��,Q�WKRVH�FDVHV��WUDQVIHUULQJ�]DNDK�LV�QRW�GLVOLNHG��PDNUXK��7KH�6KDI
L\\DK�PDLQWDLQ�WKDW�WUDQVIHUULQJ�]DNDK�LV�QRW�DOORZHG�DQG�WKDW�LW�PXVW�EH�VSHQW�LQ�WKH�DUHD�RI�LWV�RULJLQ��XQOHVV�LW�KDV�QR�SRRU�RU�RWKHU�FDWHJRULHV�RI�]DNDK�UHFLSLHQWV��
$PU�LEQ�6KX
DLE�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��DSSRLQWHG�0X
D]K�LEQ�-DEDO�WR�D�SRVLWLRQ�LQ�-XQG�ZKHUH�WKH� ODWWHU� UHPDLQHG�XQWLO� WKH�GHDWK�RI� WKH�3URSKHW��$W� WKH� WLPH�RI� WKLV�HYHQW��KH�FDPH� WR� 
8PDU�ZKR�UHDSSRLQWHG�KLP��+H�VHQW�WR�
8PDU�RQH�WKLUG�RI�WKH�VDGDTDW�FROOHFWHG�IURP�WKH�ORFDO�SHRSOH��EXW�
8PDU�WXUQHG� LW�GRZQ�DQG�VDLG���,�GLG�QRW�DSSRLQW�\RX�WR�JR�WKHUH�DV�D� WD[�FROOHFWRU RU�DV�D� WULEXWH��ML]\DK��WDNHU��,�DSSRLQWHG�\RX�WR�FROOHFW�VDGDTDW�IURP�WKH�ULFK�DQG�WKHQ�WR�UHWXUQ�WKHP�WR�WKHLU�SRRU���0X
D]K�UHSOLHG���,�ZRXOG�QRW�KDYH�VHQW�\RX�DQ\WKLQJ�>IURP�WKH�FROOHFWLRQ@�LI�,�KDG�IRXQG�VRPHRQH�GHVHUYLQJ�>RYHU�KHUH@��,Q�WKH�VHFRQG \HDU��KH�VHQW�KLP�KDOI�RI�WKH�FROOHFWHG�VDGDTDW��DQG�WKH\�UDQ�LQWR�WKH�VDPH�LVVXH�DJDLQ��,Q�WKH�WKLUG�\HDU��KH�VHQW�KLP�DOO�RI�LW��DQG�
8PDU�DJDLQ�DUJXHG�ZLWK�KLP��0X
D]K�UHVSRQGHG���,�FRXOG�QRW�ILQG�DQ\RQH�ZKR�GHVHUYHG�WR�UHFHLYH�DQ\WKLQJ�IURP�PH���7KLV�LV�UHODWHG�E\�$EX�
8EDLG�0DOLN�KROGV�WKDW�WUDQVIHUULQJ�]DNDK�LV�DOORZHG�RQO\�ZKHQ�WKHUH�LV�D�GHVSHUDWH�QHHG��7KH�DGPLQLVWUDWLRQ�WKHQ�FDQ�VHQG�LW�WR�WKH�RWKHU�SODFH�DIWHU�GXH�FRQVLGHUDWLRQ�RI�DOO�WKH�IDFWV��7KH�+DQEDOL\\DK�VD\�WKDW�LW�LV�QRW�SHUPLVVLEOH�WR WUDQVIHU�]DNDK�IURP�LWV�SODFH�RI�RULJLQ�WR�WKDW�RI�WKH�SODFH�EH\RQG�ZKLFK�VDODW�XO�TDVU� LV� DSSOLFDEOH�� ,W�PXVW� EH� VSHQW� LQ� WKH�SODFH�ZKLFK�JHQHUDWHG� LW�RU�QHDU� WR� LW�EXW�QRW�EH\RQG� WKH�SRLQW�RI�TDVU�$EX�'DZXG�VD\V���,�KHDUG�$KPDG�VD\LQJ�
QR
�ZKHQ�DVNHG�LI�]DNDK�FRXOG�EH�WUDQVIHUUHG�IURP�RQH�FLW\�WR�DQRWKHU��$VNHG�IXUWKHU�� 
:KDW� LI�KLV�>WKH�]DNDK�SD\HU
V@�UHODWLYHV�DUH� LQ� WKH�RWKHU�FLW\"
�KH�UHSOLHG��
1R�� ,W� FDQ�EH� WUDQVIHUUHG�RQO\�ZKHQ� WKH�QHHGV�RI� WKH�SRRU� UHVLGHQWV�RI�D�FLW\�KDYH�EHHQ�VDWLVILHG�
� ��7KLV LV�EDVHG�RQ�WKH�SUHFHGLQJ�KDGLWK�RI�$EX�
8EDLG��,EQ�4XGDPDK�KROGV�WKDW�HYHQ�LI�WKH�]DNDK�SD\HU�YLRODWHG�WKH�DERYH�VWLSXODWLRQV�E\�WUDQVIHUULQJ�LW��KH�ZRXOG�VWLOO�KDYH�PHW�KLV�REOLJDWLRQ��0RVW�RI�WKH�VFKRODUV� DOVR� VXSSRUW� WKLV� YLHZ��:KHQ� D�PDQ� UHVLGHV� LQ� RQH� FLW\� DQG� KLV� KROGLQJV� KDSSHQ� WR� EH� LQ�DQRWKHU�� FRQVLGHUDWLRQ�ZLOO�EH�JLYHQ� WR� WKH�FLW\�ZKHUH�KLV�KROGLQJV�DUH� ORFDWHG�EHFDXVH� WKH�KROGLQJV�JHQHUDWHG�]DNDK�DQG� WKH�HOLJLEOH�SHRSOH�ZLOO�EH�H\HLQJ� LW�� ,I�SDUW�RI� WKH�KROGLQJV�DUH�ZLWK� WKH�RZQHU�DQG�VRPH�DUH LQ�DQRWKHU�FLW\��]DNDK�ZLOO�EH�SDLG�RQ�WKH�SRUWLRQ�LQ�HDFK�FLW\��7KLV�DSSOLHV�WR�]DNDK�RQ�RQH
V�KROGLQJV��$V�IRU�WKH�]DNDK�DW�WKH�HQG�RI�5DPDGDQ��]DNDW�XO�ILWU���LW�LV�GLVWULEXWHG�LQ�WKH�FLW\�ZKHUH�LW�LV�GXH��ZKHWKHU�WKH�SD\HU
V�KROGLQJV�DUH�WKHUH�RU�QRW� 7KLV�LV�EHFDXVH�WKLV�W\SH�RI�]DNDK�LV�DVVRFLDWHG�ZLWK�WKH�SHUVRQ�UDWKHU�WKDQ�ZLWK�WKH�KROGLQJV�)LTK�������(UURUV�LQ�WKH�'LVWULEXWLRQ�RI�=DNDK7KH� WRSLF� RI� UHFLSLHQWV� YHUVXV� QRQ�UHFLSLHQWV� RI� ]DNDK� KDV� DOUHDG\� EHHQ� FRYHUHG�� ,W� GRHV� KDSSHQ��KRZHYHU��WKDW�D ]DNDK�SD\HU�LQDGYHUWDQWO\�JLYHV�LW�WR�DQ�LQHOLJLEOH�SHUVRQ�DW�WKH�H[SHQVH�RI�DQ�HOLJLEOH�RQH��8SRQ�WKH�UHDOL]DWLRQ�RI�VXFK�D�PLVWDNH��ZRXOG�KH�EH�FRQVLGHUHG�WR�KDYH�IXOILOOHG�KLV�REOLJDWLRQ�RI�]DNDK�RU�ZRXOG�LW�VWLOO�EH�D�GHEW�XSRQ�KLP�XQWLO�KH�SD\V�LW�WR WKH�ULJKW�SHRSOH"�7KH�MXULVWV�GLIIHU�RYHU�WKLV� SRLQW�� $EX�+DQLIDK��0XKDPPDG�� DO�+DVDQ�� DQG�$EX� 
8EDLGDK�PDLQWDLQ� WKDW� LQ� VXFK� D� FDVH� KH�ZRXOG�QRW�EH�UHTXLUHG�WR�SD\�DQRWKHU�]DNDK�
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0D
DQ�LEQ�<D]LG�UHSRUWV���0\�IDWKHU�VHW�DVLGH�D�IHZ�GLQDUV�IRU�VDGDTDK�DQG�JDYH�WKHP�WR�D�PDQ�LQ�WKH�PRVTXH�� ,�ZHQW�DQG� WRRN� WKHP�DQG�EURXJKW� WKHP�EDFN� WR�P\�IDWKHU��+H�VDLG�� 
%\�$OODK��:KDW�KDYH�\RX�GRQH"
�,�FRQVXOWHG�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��DERXW�LW��7KH�3URSKHW�REVHUYHG�� 
2�<D]LG��IRU� \RX� LV� ZKDW� \RX� LQWHQGHG� DQG� 2�0D
DQ�� IRU� \RX� LV� ZKDW� \RX� KDYH� WDNHQ�
� �� 7KLV� LV� UHODWHG� E\�$KPDG�DQG�DO�%XNKDUL��7KH�PHDQLQJ�RI�WKLV�KDGLWK�LV�WKDW�VDGDTDK�LV�VXSHUHURJDWRU\��QDIO���KRZHYHU��WKH� ZRUG� PD� �PHDQLQJ� ZKDW�� LQ� ODND� UQD� QDZD\WD� �IRU� \RX� LV� ZKDW� \RX� LQWHQGHG�� GHQRWHV�JHQHUDOL]DWLRQ�� $EX� +DQLIDK� DQG� 0XKDPPDG� DUH� VXSSRUWHG� LQ� WKHLU� VWDQG� E\� D� KDGLWK� IURP� $EX�+XUDLUDK�ZKLFK�UHSRUWV�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VD\LQJ���$�PDQ�>IURP�%DQX�,VUD
LO@�VDLG�>WR�KLPVHOI@�� 
7RQLJKW� ,� ZLOO� JLYH� DZD\� VRPHWKLQJ� LQ� VDGDTDK�
� 6R� KH� ZHQW� RXW� ZLWK� KLV� VDGDTDK� DQG�>XQNQRZOLQJO\@� JDYH� LW� WR� D� WKLHI�� 7KH� QH[W� PRPLQJ� KH� ZDV� WROG� E\� WKH� SHRSOH� WKDW� KH� KDG� JLYHQ�VDGDTDK�WR�D�WKLHI��>2Q�KHDULQJ�WKLV�@�KH�VDLG��
2�$OODK��3UDLVHG�EH�<RX��&HUWDLQO\�,�ZLOO�JLYH�VDGDTDK�DJDLQ�
�6R��KH�ZHQW�RXW�ZLWK�KLV�VDGDTDK�DQG�>XQNQRZLQJO\@�JDYH�LW�WR�DQ�DGXOWHUHVV��7KH�QH[W�PRPLQJ�KH�ZDV� WROG� WKDW�KH�KDG�JLYHQ�VDGDTDK� WR�DQ�DGXOWHUHVV��7KH�PDQ�VDLG�� 
2�$OODK��3UDLVHG�EH�<RX�� >,�JDYH�P\� VDGDTDK@� WR� DQ� DGXOWHUHVV��&HUWDLQO\� ,�ZLOO� JLYH� VDGDTDK�DJDLQ�
�7KXV�KH�ZHQW�RXW�ZLWK KLV�VDGDTDK�DJDLQ�DQG�>XQNQRZLQJO\@�JDYH�LW�WR�D�ULFK�SHUVRQ��7KH�QH[W�PRPLQJ�WKH�SHRSOH�VDLG�WKDW�WKH�QLJKW�EHIRUH�KH�KDG�JLYHQ�KLV�VDGDTDK�WR�D�ZHDOWK\�SHUVRQ��+H�VDLG��
2�$OODK��3UDLVHG�EH�<RX��>,�KDYH�JLYHQ�P\�VDGDTDK@�WR�DQ�DGXOWHUHVV��D�WKLHI��DQG�D ULFK�SHUVRQ�
�>,Q�KLV�GUHDPV@�KH�VDZ�VRPHRQH�VD\LQJ�WR�KLP��
7KH�VDGDTDK�\RX�JDYH�WR�WKH�WKLHI�PLJKW�PDNH�KLP�DEVWDLQ�IURP�VWHDOLQJ��DQG�WKDW�JLYHQ�WR�WKH�DGXOWHUHVV�PLJKW�PDNH� KHU� DEVWDLQ� IURP� LOOHJDO� VH[� >DGXOWHU\@�� DQG� WKDW� JLYHQ� WR� WKH�ZHDOWK\�SHUVRQ�PLJKW�PDNH�KLP�OHDUQ�D�OHVVRQ�IURP�LW�DQG�VSHQG�KLV�ZHDOWK��ZKLFK�$OODK��WKH�([DOWHG�2QH��KDV�JLYHQ�KLP�LQ�$OODK
V�FDXVH�
���7KLV�LV�UHODWHG�E\�$KPDG��DO�%XNKDUL��DQG�0XVOLP�7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG�WR�D�PDQ�ZKR�DVNHG�KLP�IRU�VDGDTDK���,I�\RX ZHUH�HOLJLEOH�IRU�]DNDK�� ,�ZRXOG� KDYH� JLYHQ� \RX� \RXU� GXH���+H� �WKH�3URSKHW�� JDYH� �]DNDK�� WR� WZR�ZHOO� EXLOW� SHUVRQV�VD\LQJ���,I�\RX�ZLVK��,�ZLOO�JLYH�IURP�LW�>VDGDTDK@��7KHUH�LV�QR�SRUWLRQ�LQ�LW�IRU�D�ZHDOWK\�SHUVRQ�RU�D�KHDOWK\�LQGLYLGXDO�ZKR�LV�HDPLQJ���,EQ�4XGDPDK�VD\V���,I�KH�ZRXOG�KDYH�FRQVLGHUHG�WKH�UHDOLW\�RI�WKH�ULFK�SHUVRQ��KH�ZRXOG�QRW�KDYH�EHHQ�FRQWHQWHG�ZLWK�ZKDW�WKH\�VDLG�>FRQFHPLQJ�WKLV�PDWWHU@��7KH� RSLQLRQ� RI�0DOLN�� DVK�6KDI
L��$EX�<XVXI�� DWK�7KDXUL�� DQG� ,EQ� DO�0XQ]KLU� LV� WKDW� LW�ZLOO� QRW� EHVXIILFLHQW�IRU�D�]DNDK�SD\HU�WR�JLYH�LW�WR�WKH�XQGHVHUYLQJ��HVSHFLDOO\�ZKHQ�KLV�PLVWDNH�EHFRPHV�FOHDU��,Q�WKDW�FDVH��KH�VKRXOG�SD\�]DNDK�RQFH�DJDLQ�WR�WKRVH�ZKR�GHVHUYH�LW��+LV�FDVH�LV�VLPLODU�WR�WKH�FDVH�RI�XQSDLG�GHEWV��RZHG��WR�RWKHU�SHRSOH��$KPDG�VD\V WKDW�WKHUH�DUH�WZR�RSLQLRQV�FRQFHPLQJ�RQH�SD\LQJ�]DNDK�WR�D�SHUVRQ�ZKRP�KH�WKRXJKW�ZDV�SRRU�DQG�ODWHU�OHDPHG�ZDV�ULFK��7KH�ILUVW�FRQWHQGV�LW�ZRXOG�EH�FRQVLGHUHG�SDLG��ZKLOH� WKH� VHFRQG�VD\V� WKDW� LW�ZRXOG�QRW�EH��:KHQ� LW�EHFRPHV�NQRZQ�WKDW�RQH�ZKR�UHFHLYHG� ]DNDK� LV� D� VODYH�� DQ� XQEHOLHYHU�� D� +DVKLPLWH� �D� SHUVRQ� IURP� WKH� 3URSKHW
V� IDPLO\��� RU� DQ�LQHOLJLEOH� UHODWLYH�RI� WKH�]DNDK�SD\HU�� WKHQ�RQH�KDV�QRW�GLVFKDUJHG�RQH
V�REOLJDWLRQ�� WKH�UHDVRQ�EHLQJ�WKDW�LW�LV�GLIILFXOW�WR�NQRZ�ZKR�LV�ULFK�DQG�ZKR�LV�SRRU���7KH�LJQRUDQW�PDQ�WKLQNV�WKDW�VLQFH�WKH\�>ZKR�GR�QRW�DVN�IRU@�DUH�PRGHVW�WKH\�DUH�IUHH�IURP�ZDQW��>DO�%DTDUDK����@�)LTK�������'LVFORVXUH�RI�6DGDTDK,W�LV�SHPPLVVLEOH�IRU�WKH�SHUVRQ�JLYLQJ�VDGDTDK�WR�GLVFORVH�KLV�VDGDTDK��ZKHWKHU�LW�LV�RI�DQ�REOLJDWRU\�RU�VXSHUHURJDWRU\�W\SH��QDILODK���VR�ORQJ�DV�KH�GRHV�QRW�GR�LW�RVWHQWDWLRXVO\��+RZHYHU��LW�LV�SUHIHUDEOH�QRW�WR�GLVFORVH�LW��$OODK��WKH�([DOWHG�2QH��VD\V���,I�\RX�SXEOLFL]H�\RXU�DOPVJLYLQJ��LW�LV�DOULJKW��EXW�LI�\RX�KLGH�LW�DQG�JLYH�LW�WR�WKH�SRRU��LW�ZLOO�EH�EHWWHU�IRU�\RX��>DO�%DTDUDK����@��$KPDG��DO%XNKDUL��DQG�0XVOLP�UHODWH�IURP�$EX�+XUDLUDK�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���6HYHQ�SHRSOH�ZLOO�EH�VKDGHG�E\�$OODK�RQ�WKH�GD\�ZKHQ�WKHUH�ZLOO�EH�QR�VKDGH�H[FHSW�+LV��7KHVH�SHRSOH�DUH��D�MXVW�UXOHU��D�\RXQJ�PDQ�ZKR�KDV�EHHQ�EURXJKW�XS� LQ� WKH�ZRUVKLS�RI�$OODK��D�PDQ�ZKRVH�KHDUW� LV�DWWDFKHG� WR� WKH�PRVTXH�� WZR�SHUVRQV�ZKR� ORYH�HDFK�RWKHU�RQO\�IRU�$OODK
V�VDNH�DQG�WKH\�PHHW�DQG�GHSDUW� LQ�$OODK
V�FDXVH�RQO\�� D�SHUVRQ�ZKR�JLYHV� VDGDTDK�VR� VHFUHWO\� WKDW�KLV� OHIW�KDQG�GRHV�QRW�NQRZ�ZKDW�KLV� ULJKW�KDQG�KDV�JLYHQ��D�SHUVRQ�ZKR�UHPHPEHUV�$OODK�LQ�KLV�VHFOXVLRQ�DQG�KLV�H\HV�JHW�ILOOHG�ZLWK�WHDUV��DQG�D�PDQ�ZKR�UHIXVHV�WKH�FDOO�RI�D�FKDPOLQJ�ZRPDQ�RI�QREOH�ELUWK�IRU�LOOLFLW�VH[�DQG�VD\V��
,�DP�DIUDLG�RI�$OODK��WKH�([DOWHG�2QH�
��)LTK�������=DNDW�XO�)LWU=DNDW� XO�ILWU� LV� D� W\SH� RI� VDGDTDK�ZKLFK�PXVW� EH� SDLG� E\� HYHU\�0XVOLP�� \RXQJ� DQG� ROG��PDOH� DQG�IHPDOH��IUHH�DQG�VODYH��DW�WKH�HQG�RI�WKH�PRQWK�RI�IDVWLQJ��5DPDGDQ��
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$O�%XNKDUL� DQG� 0XVOLP� UHODWH� IURP� ,EQ� 
8PDU� WKDW� KH� VDLG�� �7KH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH��HQMRLQHG�WKH�SD\PHQW�RI�RQH�VD
�RI�GDWHV�RU�RQH�VD
�RI�EDUOH\�DV�]DNDW�XO�ILWU�RQ�HYHU\�0XVOLP��\RXQJ�DQG�ROG��PDOH�DQG�IHPDOH��IUHH�DQG�VODYH��)LTK������D��7KH�3XUSRVH�RI�=DNDW�XO�)LWU=DNDW�XO�ILWU�ZDV�PDGH�REOLJDWRU\�LQ�WKH�PRQWK�RI�6KD
EDQ�LQ�WKH�VHFRQG�\HDU�RI�WKH�KLMUDK��,WV�SXUSRVH�LV�WR�SXULI\�RQH�ZKR�IDVWV�IURP�DQ\�LQGHFHQW�DFW�RU�VSHHFK�DQG�WR�KHOS�WKH�SRRU�DQG�QHHG\��7KLV�YLHZ�LV�EDVHG�XSRQ� WKH�KDGLWK� UHSRUWHG�E\�$EX�'DZXG�� ,EQ�0DMDK��DQG�DG�'DUDTXWQL� IURP�,EQ� 
$EEDV��7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��HQMRLQHG�]DNDW�XO�ILWU�RQ�WKH�RQH�ZKR�IDVWV�WR�VKLHOG�RQH
V�VHOI�IURP�DQ\�LQGHFHQW�DFW�RU�VSHHFK�DQG�IRU�WKH�SXUSRVH�RI�SURYLGLQJ�IRRG�IRU�WKH�QHHG\��,W�LV�DFFHSWHG�DV�]DNDK�IRU�WKH�SHUVRQ�ZKR�SD\V�LW�EHIRUH�WKH�
LG�VDODK��DQG�LW�LV�VDGDTDK�IRU�WKH�RQH�ZKR�SD\V�LW�DIWHU�WKH�VDODK�)LTK�������:KR�0XVW�3D\�=DNDW�XO�)LWU=DNDW�XO�ILWU�LV�LQFXPEHQW�RQ�HYHU\�IUHH�0XVOLP�ZKR�SRVVHVVHV�RQH�VD
�RI�GDWHV�RU�EDUOH\�ZKLFK�LV�QRW�QHHGHG� DV� D� EDVLF� IRRG� IRU� KLPVHOI� RU� KLV� IDPLO\� IRU� WKH� GXUDWLRQ� RI� RQH� GD\� DQG� QLJKW��(YHU\� IUHH�0XVOLP�PXVW�SD\�]DNDW�XO�ILWU�IRU�KLPVHOI��KLV�ZLIH��FKLOGUHQ��DQG�VHUYDQWV�)LTK������D��7KH�$PRXQW�RI�=DNDW�XO�)LWU7KH�UHTXLUHG�DPRXQW�RI�]DNDW�XO�ILWU�LV�RQH�VD
�RI�ZKHDW��EDUOH\��UDLVLQV��GU\ FRWWDJH�FKHHVH��DTLW���ULFH��FRUQ��RU�VLPLODU�LWHPV�FRQVLGHUHG�DV�EDVLF�IRRGV��TXW���$EX�+DQLIDK�PDGH�LW�SHUPLVVLEOH�WR�VHW�DVLGH��DV�D�]DNDW�XO�ILWU��DQ�HTXLYDOHQW�YDOXH�DQG�DOVR�VDLG�WKDW�LI�WKH�SD\HU�SD\V�LQ�ZKHDW��RQH�KDOI�RI�D�VD
�ZRXOG�EH� VXIILFLHQW��$EX�6D
LG� DO�.KXGUL� UHSRUWHG�� �:H�XVHG� WR�JLYH�RQ�EHKDOI� RI� HYHU\� FKLOG�� ROG�SHUVRQ��IUHHPDQ�� DQG� VODYH�GXULQJ� WKH� OLIHWLPH�RI� WKH�0HVVHQJHU�RI�$OODK�� XSRQ�ZKRP�EH�SHDFH�� RQH� VD
� RI�IRRG��RU�RQH�VD
�RI�GULHG�FRWWDJH�FKHHVH��RU�RQH�VD
�RI�EDUOH\��RU�RQH�VD
�RI�GDWHV��RU�RQH�VD
�RI�UDLVLQV�DV�]DNDW�XO�ILWU��:H�FRQWLQXHG� WR�GR� VR�XQWLO�0X
DZL\\DK�FDPH� WR�XV� WR�SHUIRUP�SLOJULPDJH� �KDMM��RU�D�PLQRU�SLOJULPDJH���
XPUDK���+H�WKHQ�DGGUHVVHG�WKH�SHRSOH�IURP�WKH�SXOSLW�DQG�VDLG�WR�WKHP��
,�VHH�WKDW�WZR�PXGGV�RI�ZKHDW�RI�6\ULD�HTXDOV�RQH�VD
�RI�GDWHV�
�7KH�SHRSOH�DFFHSWHG�WKDW���+RZHYHU��$EX�6D
LG�FRQWHQGHG�� �,�ZRXOG� FRQWLQXH� WR� JLYH� DV� ,� XVHG� WR� JLYH�� QDPHO\�� RQH� VD
� DV� ORQJ� DV� ,� OLYH��� 7KLV� LV�UHODWHG�E\�PRVW�KDGLWK�QDUUDWRUV��$W�7LUPL]KL�UHPDUNV���6RPH�RI�WKH�VFKRODUV�JDYH�RQH�VD
�IURP�HYHU\�FKDULWDEOH� LWHP�>ZKLFK� LV�DFFHSWHG�DV�D� VRXQG�SUDFWLFH@���$VK�6KDI
L� DQG� ,VKDT�VXVWDLQ� WKLV�YLHZ�EXW�VRPH�RWKHU� VFKRODUV�JDYH�RQH� VD
� IURP�HYHU\� FKDULWDEOH� LWHP�H[FHSW�ZKHDW�� RI�ZKLFK�RQO\�KDOI� D� VD
�ZRXOG�EH�VXIILFLHQW��7KLV�LV�WKH�VD\LQJ�RI�6XI\DQ��,EQ�DO�0XEDUDN��DQG�WKH�VFKRODUV�RI�.XIDK�)LTK������E��:KHQ�=DNDW�XO�)LWU�LV�'XH7KH�MXULVWV�DJUHH�WKDW�]DNDW�XO�ILWU�LV�GXH�DW�WKH�HQG�RI�5DPDGDQ��7KH\�GLIIHU��KRZHYHU��DERXW�WKH�H[DFW�WLPH�$WK�7KDXUL��$KPDG��,VKDT��DQG�DVK�6KDI
L��LQ�KLV�ODWHU�RSLQLRQ���DQG�0DOLN��LQ�RQH�RI�KLV�UHSRUWV��DUH�RI�WKH�RSLQLRQ�WKDW�LW�LV�GXH�DW�WKH�VXQVHW�RI�WKH�QLJKW�RI�EUHDNLQJ�WKH�IDVW��IRU�WKLV�LV�ZKHQ�WKH�IDVW�RI�5DPDGDQ�HQGV��$EX�+DQLIDK��DO�/D\WK��DVK�6KDI
L� �LQ�KLV�RULJLQDO�RSLQLRQ���DQG� WKH�VHFRQG�UHSRUW�RI�0DOLN�VD\�WKDW�]DNDW�XOILWU�LV�GXH�DW�WKH�VWDUW�RI�IDMU�RQ�WKH�GD\�RI�
LG�7KHVH�WZR�GLIIHUHQW�YLHZV�DFTXLUH�UHOHYDQFH�LI�D�EDE\�LV�ERUQ�DIWHU�VXQVHW�EXW�EHIRUH�GDZQ�RQ�WKH�GD\�RI� 
LG��WKH�TXHVWLRQ�WKHQ�LV�ZKHWKHU�]DNDW�XO�ILWU�LV�REOLJDWRU\�IRU�WKH�EDE\�RU�QRW��,Q�DFFRUGDQFH�ZLWK�WKH� ILUVW� YLHZ�� LW� LV� QRW� VLQFH� WKH� ELUWK� WRRN� SODFH� DIWHU� WKH� SUHVFULEHG� WLPH��ZKLOH� DFFRUGLQJ� WR� WKH�VHFRQG�YLHZ��LW�LV�GXH�EHFDXVH�WKH�ELUWK�WRRN�SODFH�ZLWKLQ�WKH�SUHVFULEHG�VSDFH�RI�WLPH�)LTK�������3D\LQJ�=DNDW�XO�)LWU�LQ�$GYDQFH0RVW� VFKRODUV� EHOLHYH� WKDW� LW� LV� SHUPLVVLEOH� WR� SD\� ]DNDW� XO�ILWU� D� GD\� RU� WZR� EHIRUH� 
LG�� ,EQ� 
8PDU�UHSRUWV�WKDW�WKH�0HVVHQJHU��XSRQ�ZKRP�EH�SHDFH��RUGHUHG�WKHP�WR�SD\�]DNDW�XO�ILWU�EHIRUH�WKH�SHRSOH�ZHQW�RXW�WR�SHUIRUP�WKH�
LG�SUD\HUV��1DIL
�UHSRUWV�WKDW�
8PDU�XVHG�WR�SD\�LW�D�GD\�RU�WZR�EHIRUH�WKH�HQG�RI� 5DPDGDQ�� +RZHYHU�� VFKRODUV� KROG� GLIIHUHQW� RSLQLRQV� ZKHQ� D� ORQJHU� WLPH� SHULRG� LV� LQYROYHG��$FFRUGLQJ�WR�$EX�+DQLIDK��LW�LV�SHUPLVVLEOH�WR�SD\�LW�HYHQ�EHIRUH�5DPDGDQ��$VK�6KDI
L�KROGV�WKDW�LW�LV�SHUPLVVLEOH� WR� GR� VR� DW� WKH� EHJLQQLQJ� RI� 5DPDGDQ�� 0DOLN� DQG� $KPDG� �LQ� KLV� ZHOO�NQRZQ� YLHZ��PDLQWDLQ�WKDW�LW�LV�SHUPLVVLEOH�WR�SD\�LW�RQO\�RQH�RU�WZR�GD\V�LQ�DGYDQFH�7KH�IRXQGHUV�RI�WKH�IRXU�DFFHSWHG�,VODPLF�OHJDO�VFKRROV�DJUHH�WKDW�]DNDW�XO�ILWU�LV�QRW�QXOOLILHG�VLPSO\�E\�QRW�SD\LQJ�LW�RQ�LWV�GXH�GDWH��,I�VXFK�LV�WKH�FDVH��LW�EHFRPHV�D�GHEW�RQ�WKH�RQH�UHVSRQVLEOH�IRU�LW�XQWLO�LW�LV�SDLG��7KH\�DOVR�DJUHH�WKDW�LW�LV�QRW�SHUPLVVLEOH�WR�GHOD\�LW�XQWLO�WKH�GD\�RI�
LG��EXW�,EQ�6LULQ�DQG�DQ�
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1DNKD
L� VD\ WKDW� WKLV� FDQ� EH� GRQH�� $KPDG� VD\V�� �,� KRSH� WKDW� WKHUH� LV� QR� KDUP� >LQ� WKH� GHOD\� RI� LWV�SD\PHQW@���,EQ�5DVODQ�VD\V�WKDW�WKHUH�LV�D�FRQVHQVXV�WKDW�LWV�SD\PHQW�FDQQRW�EH�GHOD\HG�MXVW�EHFDXVH�LW�LV� D� W\SH� RI� ]DNDK�� 7KXV�� DQ\� GHOD\� LV� D� VLQ� DQG� LV� DQDORJRXV� WR� GHOD\LQJ� RQH
V� SUD\HUV�ZLWKRXW� DQ�DFFHSWDEOH�H[FXVH��7KLV�LV�SURYHG�E\�WKH�IROORZLQJ�KDGLWK���,I�RQH�SD\V�]DNDW�XO�ILWU�EHIRUH�WKH�VDODK��LW�LV�FRQVLGHUHG�DQ�DFFHSWHG�]DNDK��,I�KH�SD\V�LW�DIWHU�WKH�VDODK��LW�LV�FRQVLGHUHG�DQ�RUGLQDU\�VDGDTDK��)LTK�������'LVWULEXWLRQ�RI�=DNDW�XO�)LWU7KH�GLVWULEXWLRQ�RI�]DNDW�XO�ILWU�LV�WKH�VDPH�DV�WKDW�RI�]DNDK�� WKDW�LV��LW�KDV�WR�EH�GLVWULEXWHG�WR�WKH�HLJKW�JURXSV�RI�EHQHILFLDULHV�PHQWLRQHG�LQ�WKH�
D\DK���7KH�DOPV�DUH�RQO\�IRU�WKH�SRRU������>DW7DXEDK���@��7KH�FDWHJRU\�FRPSULVLQJ�WKH�SRRU�LV�FRQVLGHUHG�WKH�PRVW�GHVHUYLQJ��7KLV�LV�DOVR�VXSSRUWHG�E\�WKH�KDGLWK���7KH�0HVVHQJHU� RI�$OODK�� XSRQ�ZKRP�EH�SHDFH�� HQMRLQHG� ]DNDW�XO�ILWU� DV� D�SXULILFDWLRQ� IRU� WKH�RQH�ZKR�IDVWV�IURP�DQ\�LQGHFHQW�DFW�RU�VSHHFK��DQG�DV�IRRG�IRU�WKH�QHHG\��$O�%DLKDTL�DQG�DG�'DUDTXWQL�UHODWH�IURP�,EQ�
8PDU�ZKR�VDLG���7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��HQMRLQHG�WKH�]DNDW�XO�ILWU��DQG�DOVR�VDLG��
)UHH�WKHP�IURP�ZDQW�RQ�WKLV�GD\�
�)LTK������D��*LYLQJ�=DNDW�XO�)LWU�WR�D�=KLPPL$]�=XKUL��$EX�+DQLIDK��0XKDPPDG��DQG�,EQ�6KXEUXPDK�PDNH�LW�SHUPLVVLEOH�WR�JLYH�]DNDW�XO�ILWU�WR�D�]KLPPL��$OODK��WKH�([DOWHG�2QH��VD\V���$OODK�DOORZV�\RX�WR�VKRZ�NLQGQHVV�DQG�GHDO�MXVWO\�ZLWK�WKRVH�ZKR�GLG�QRW�ZDU�DJDLQVW�\RX�RQ�DFFRXQW�RI�UHOLJLRQ�DQG�GLG�QRW�GULYH�\RX�RXW�IURP \RXU�KRPHV��/R��$OODK�ORYHV�WKRVH�ZKR�DUH�MXVW��>DO�0XPWDKDQDK��@�)LTK������E��$UH�7KHUH�2WKHU�&ODLPV�RQ�:HDOWK�%HVLGHV�=DNDK",VODP�YLHZV�ZHDOWK� UHDOLVWLFDOO\��DV�DQ�HVVHQWLDO� DVSHFW�RI� OLIH�DQG� WKH�PDLQ�PHDQV�RI�VXEVLVWHQFH�RI�LQGLYLGXDOV� DQG� JURXSV�� $OODK�� WKH� ([DOWHG� 2QH�� LQVWUXFWV�� �*LYH� QRW� WR� WKRVH� ZKR� DUH� ZHDN� RI�XQGHUVWDQGLQJ�>ZKDW� LV� LQ@�\RXU�ZHDOWK�ZKLFK�$OODK�KDV�PDGH�D�PHDQV�RI�VXSSRUW�IRU�\RX��>DQ�1LVD
��@��7KLV�DPRXQWV� WR�VD\LQJ�WKDW�ZHDOWK�LV�WR�EH�GLVWULEXWHG�WR�PHHW�WKH�EDVLF�QHHGV�RI�IRRG��FORWKLQJ��ORGJLQJ��DQG�RWKHU�LQGLVSHQVDEOHV��DQG�WKDW�QR�RQH�LV�WR�EH�ORVW��IRUJRWWHQ��RU�OHIW�ZLWKRXW�VXSSRUW��7KH�EHVW�ZD\�WR�GLVWULEXWH�ZHDOWK�VR�WKDW�HYHU\RQH
V�EDVLF�QHHGV�DUH�PHW�LV�WKURXJK�]DNDK��,W�GRHV�QRW�SODFH�DQ\�EXUGHQ�RQ�WKH�ZHDOWK\�\HW�DW�WKH�VDPH�WLPH�LW�PHHWV�WKH�EDVLF�QHHGV�RI�WKH�SRRU�DQG�UHOLHYHV�WKHP�RI� WKH�KDUGVKLSV�RI� OLIH� DQG� WKH�SDLQ�RI� GHSULYDWLRQ��=DNDK� LV�QRW�D� IDYRU� �PLQQDK�� WKDW� WKH�ZHDOWK\�EHVWRZ�XSRQ�WKH�SRRU��UDWKHU��LW�LV�D�GXH��KDTT��WKDW�$OODK�HQWUXVWHG�LQ�WKH�KDQGV�RI�WKH�ULFK�WR�GHOLYHU�WR�WKH�SRRU�DQG�GLVWULEXWH�DPRQJ�WKH�GHVHUYLQJ��7KXV��WKH�HPLQHQW�WUXWK�DERXW�ZHDOWK�DQG�SURSHUW\�LV�HVWDEOLVKHG��WKDW� LV�� ZHDOWK� LV� QRW� H[FOXVLYHO\� IRU� WKH� ULFK� EXW� IRU� ERWK� WKH� ULFK� DQG� WKH� SRRU�� 7KLV�EHFRPHV� REYLRXV� EHFDXVH� RI� $OODK
V� MXGJPHQW� FRQFHUQLQJ� WKH� GLVWULEXWLRQ� RI� ERRW\� �ID\
��� $OODK�ZDUQV���������WKDW�LW�GRHV�QRW�EHFRPH�D�FRPPRGLW\�WDNHQ�E\�WXUQV�DPRQJ�WKH�ULFK�RI�\RX��>DO�+DVKU��@��7KLV�PHDQV�LW�LV�DQ�DSSRUWLRQPHQW�RI�ZHDOWK�EHWZHHQ�WKH�ULFK�DQG�WKH�SRRU��QRW�VRPHWKLQJ�UHVWULFWHG�WR�WKH�ZHDOWK\��=DNDK�LV�DQ�REOLJDWLRQ�GXH�RQ�WKH�SURSHUW\�RI�WKRVH�DEOH�WR�SD\�DQG�LV�WR�EH�XVHG�WR�PHHW�WKH�EDVLF�QHHGV�RI�WKH�SRRU�DQG�WKH�QHHG\�VR�WKDW�WKH\�FRXOG�EH�NHSW�DZD\�IURP�KXQJHU�DQG�WKH\�FRXOG�EH�JLYHQ�D�VHQVH�RI�VHFXULW\�DQG�JHQHUDO�ZHOO�EHLQJ��,I�WKH�DPRXQW�RI�]DNDK�LV�QRW�HQRXJK�WR�DOOHYLDWH�WKH�FRQGLWLRQV�RI�WKH�SRRU�DQG�WKH�QHHG\��WKHQ�WKH�ULFK�FDQ�EH�VXEMHFWHG�WR�IXUWKHU�WD[DWLRQ��+RZ�PXFK�VKRXOG�EH�WDNHQ�LV�QRW�VSHFLILHG��,WV�TXDQWLW\�ZLOO�EH�GHWHUPLQHG�E\�WKH�QHHGV�RI�WKH�SRRU�,Q�KLV�LQWHUSUHWDWLRQ�RI��DO%DTDUDK������DO�4XUWXEL�VD\V���7KH�VD\LQJ�RI�$OODK��WKH�([DOWHG�2QH��
$QG�WR�VSHQG�RI�\RXU�ZHDOWK�RXW�RI�ORYH�IRU�+LP
�JLYHV�FUHGHQFH�WR�WKRVH�ZKR�PDLQWDLQ�WKDW�WKHUH�LV�D�GXH�RQ�ZHDOWK�RWKHU� WKDQ�]DNDK�NQRZQ�DV�PDO�DGGLU���2WKHUV�KROG�WKDW�WKH�SUHFHGLQJ� 
D\DK�DOOXGHV�WR�WKH�REOLJDWRU\�]DNDK��$FFRUGLQJ� WR�DG�'DUDTXWQL
V� UHSRUW� IURP�)DWLPDK�ELQW�4DLV�� WKH� ILUVW�YLHZ�LV�PRUH�FRQYLQFLQJ�� 6KH� UHODWHV�� �,QGHHG�� WKHUH� LV� D� GXH�RQ�RQH
V� KROGLQJV�RWKHU� WKDQ� WKH�SUHVFULEHG� ]DNDK���7KHQ KH�UHFLWHG�WKH�IROORZLQJ�4XU
DQLF�YHUVH���,W� LV�QRW�ULJKWHRXVQHVV�WKDW�\RX�WXUQ�\RXU�IDFHV�WR�WKH�(DVW�RU�WR�WKH�:HVW��EXW�LW�LV�WR�EHOLHYH�LQ�$OODK��WKH�/DVW�'D\��WKH�$QJHOV��WKH�%RRN��WKH�0HVVHQJHUV��DQG� WR� VSHQG� RI� \RXU�ZHDOWK� RXW� RI� ORYH� IRU�+LP�RQ�\RXU�NLQ�� RUSKDQV�� WKH�QHHG\�� WKH�ZD\IDUHU�� RU�WKRVH�ZKR�DVN��DQG�RQ�WKH�UDQVRP�RI�VODYHV�����>DO�%DTDUDK����@��,EQ�0DMDK�PHQWLRQHG�LW�LQ�KLV�6XQDQ�DQG�DW�7LUPL]KL�LQ�KLV�-DPL
��7KH�ODWWHU�VD\V�WKDW�,EQ�0DMDK
V�KDV�D�GLIIHUHQW�FKDLQ�RI�QDUUDWRUV�WKDQ�KLV��%HVLGHV�� $EX� +DP]DK� DQG�0D\PXQ� DO�
$
ZDU� FRQVLGHU� ,EQ�0DMDK
V� FKDLQ� RI� QDUUDWRU� QRW� FUHGLEOH��7KLV�KDGLWK�LV�UHODWHG�E\�%D\DQ�DQG�,VPD
LO�LEQ�6DOLP�IURP�DVK�6KX
EL��ZKR�VDLG�WKDW�LW�LV�VRXQG�7KH�ODWWHU�VD\V���,I�WKHUH�LV�D�TXHVWLRQ�DERXW�LWV�DXWKHQWLFLW\��LW�LV�UHQGHUHG�FOHDU�E\�WKH�FRQWH[W�RI�WKH�
D\DK� >DO�%DTDUDK� ���@�� ,Q� WKLV� VWDWHPHQW�� 
���� WR� EH� VWHDGIDVW� LQ� SUD\HU�� DQG� WR� JLYH� ]DNDK�
� $OODK�
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PHQWLRQV�]DNDK�ZLWK�VDODK��ZKLFK�VXEVWDQWLDWHV�WKH�IDFW�WKDW�
WR�VSHQG�RI�\RXU�SURSHUW\�RXW�RI�ORYH�IRU�+LP
�GRHV QRW� UHIHU� WR�REOLJDWRU\�]DNDK�� IRU� WKDW�ZRXOG�EH�UHGXQGDQW� LQ� WKH� 
D\DK��DQG�$OODK�NQRZV�EHVW��7KH�VFKRODUV�DJUHH�WKDW�VKRXOG�D�QHHG�DULVH��HYHQ�ZKHQ�]DNDK�KDV�EHHQ�SDLG��WKH�0XVOLP�FRPPXQLW\�LV�ERXQG�WR�FRQWULEXWH�WRZDUG�WKH�DOOHYLDWLRQ�RI�WKH�SUREOHP�0DOLN�VD\V���,W�LV�REOLJDWRU\�IRU�WKH�SHRSOH�WR�UDQVRP�WKRVH�WDNHQ�DV�SULVRQHUV�RI�ZDU��HYHQ�LI�GRLQJ�VR�FRQVXPHV�DOO�WKHLU�SURSHUW\��7KH�FRQVHQVXV�RQ�WKLV�VXEMHFW�VWUHQJWKHQV�RXU�YLHZ��DQG�ZH�VHHN�VXFFHVV�RQO\�WKURXJK�$OODK���$FFRUGLQJ�WR�DO�0DQDU��WKH�
D\DK������DQG�WR�VSHQG�\RXU�SURSHUW\�RXW�RI�ORYH�IRU�+LP��������>DO%DTDUDK����@�PHDQV�WKDW�RQH�VKRXOG�JLYH�WKH�SURSHUW\�IRU�WKH�VDNH�RI�$OODK�RU�IRU�WKH�ORYH�RI�JLYLQJ�LW�,PDP�0XKDPPDG� 
$EGXK
V� FRPPHQWV� DUH�� �7KH� JLYLQJ� RI� SURSHUW\� LQ� H[FHVV� RI� WKH� GXH� ]DNDK� LV�FRQVLGHUHG�RQH�RI�WKH�EDVLF�HOHPHQWV�RI�SLHW\��ELUU��DQG�LV�HQMRLQHG�OLNH�WKH�SUHVFULEHG�]DNDK��:KHQHYHU� WKH� H[LJHQF\� FDOOV� IRU� LW�� VDGDTDK� RWKHU� WKDQ� ]DNDK� LV� JLYHQ�� 7KDW� FRXOG� EH� EHIRUH� WKH�FRPSOHWLRQ� RI� WKH� \HDU� �KDZO�� RU� DIWHU� WKH� SD\PHQW� RI� ]DNDK�� 7KH� FRQWULEXWLRQ� LV� QRW� EDVHG� RQ� D�VSHFLILF�DPRXQW�RI�QLVDE�EXW�RQ� WKH�DELOLW\� WR�JLYH��7KXV�� LI� VRPHRQH�SRVVHVVHV�RQO\�D� ORDI�RI�EUHDG�DQG�VHHV�D�SHUVRQ�ZKR�LV�PRUH�KDUG�SUHVVHG�WKDQ�KLPVHOI��KH�VKRXOG�JLYH�LW�WR�WKDW�SHUVRQ��7KH�KDUG�SUHVVHG� SHUVRQ� LV� QRW� WKH� RQO\� RQH� ZKR� KDV� D� ULJKW� WR� EH� VDWLVILHG�� EXW�$OODK� KDV� DOVR� RUGHUHG� WKH�EHOLHYHUV�WR�JLYH�QRQ�SUHVFULEHG�VDGDTDW�WR�WKH�IROORZLQJ��NLQ��RUSKDQV��QHHG\��ZD\IDUHUV��EHJJDUV��DQG�VODYHV�)LTK�������.LQ��]KDZL�DO�4XUED���UHFLSLHQWV�RI�VDGDTDK7KH�NLQ�DUH�FRQVLGHUHG�WKH�PRVW�GHVHUYLQJ�SHRSOH�IRU�WKH�VDGDTDK�JLIW�EHFDXVH�RI�WKH�FRPPRQ�EORRG�UHODWLRQVKLS��:KHQ�D�PDQ�LV�LQ�QHHG�DQG�VRPH�RI�KLV�UHODWLYHV�DUH�ULFK��QDWXUDOO\�KH�ORRNV�WR�WKHP�IRU�KHOS�EHFDXVH�WKH\�DUH�RI�RQH�IDPLO\��$OVR��LW�LV�QDWXUDO�IRU�D�PDQ�WR�IHHO�PRUH�V\PSDWK\�DQG�SDLQ�ZLWK�KLV� KDUG�SUHVVHG� DQG� QHHG\� UHODWLYHV� WKDQ�ZLWK� VWUDQJHUV��+H� LV� KXPLOLDWHG�E\� WKHLU� GHJUDGDWLRQ� DQG�HOHYDWHG� E\� WKHLU� KRQRU��7KHUHIRUH�� DQ\�ZHOO�WR�GR� SHUVRQ�ZKR� FXWV� RII� KLV� NLQ� IURP� DVVLVWDQFH� DQG�OLYHV�LQ� OX[XU\ ZKLOH�KLV�UHODWLYHV�DUH� LQ�D�VWDWH�RI�PLVHU\�LV�GHYRLG�RI�QDWXUDO�IHHOLQJ�RU�ODFNV�EHOLHI�DQG�LV�IDU�DZD\�IURP�JRRGQHVV�RU�SLHW\��2Q�WKH�RWKHU�KDQG��IRU�RQH�ZKR�PDLQWDLQV�FORVH�OLQNV�ZLWK�KLV�NLQ��KLV�VXVWHQDQFH�LV�DVVXUHG�DQG�KLV�UHODWLRQVKLS�LV�RI�EHQHILFHQFH�WR�KLV�NLQ�)LTK������D��2USKDQV��ZDO�\DWDPD���UHFLSLHQWV�RI�VDGDTDK,Q�WKH�FDVH�RI�RUSKDQV�ZKRVH�JXDUGLDQV�KDYH�GLHG�� WKHLU�VXSSRUW�DQG�XSEULQJLQJ�GHSHQGV�RQ�ZHDOWK\�DQG�ZHOO�WR�GR�0XVOLPV�VR�WKDW�WKH\�ZLOO�QRW�EHFRPH�D�SUREOHP�WR�WKHPVHOYHV�RU�RWKHU�SHRSOH�)LTK������E��7KH�1HHG\��ZDO�PDVDNLQ���UHFLSLHQWV�RI�VDGDTDK%HFDXVH�WKH\�DUH�XQDEOH�WR�HDUQ�HQRXJK�WR�PDLQWDLQ�WKHPVHOYHV�DQG�KDYH�EHFRPH�FRQWHQWHG�ZLWK�WKH�OLWWOH�WKH\�KDYH�DQG�DEVWDLQ�IURP�EHJJLQJ��LW�LV�QHFHVVDU\�IRU�WKH�ZHOO�WR�GR�WR�KHOS�WKHP�)LTK�������:D\IDUHUH��ZDE�QLVDELO���UHFLSLHQWV�RI�VDGDTDK,Q� WKH� FDVH� RI� WKH� ZD\IDUHU� FXW� RII� IURP� IDPLO\� DQG� UHODWLYHV�� DV� LI� WUDYHOLQJ� ZHUH� KLV� KRXVHKROG��FRQVLGHUDWLRQ� UHTXLUHV�NLQGQHVV� IRU� KLP�DV�ZHOO��7KXV�� WR� V\PSDWKL]H�ZLWK�KLP�DQG�KHOS�KLP� LQ�KLV�WUDYHOV� LV�� ZLWKLQ� WKH� PHDQLQJ� RI� ,VODPLF� ODZ�� DQ� HQFRXUDJHPHQW� ZKLFK� LQYLWHV� RQH� WR� MRXUQH\�WKURXJKRXW�WKH�HDUWK�)LTK������D��%HJJDUV��ZDV�VD
LOLQ���UHFLSLHQWV�RI�VDGDTDK�,Q�WKH�FDVH�RI�EHJJDUV�IRUFHG�WR�DVN�SHRSOH�IRU�WKHLU�QHHGV��WKH\�VKRXOG�EH�KHOSHG��$�SHUVRQ�PD\�DOVR�DVN� IRU� KHOS� LQ� RUGHU� WR� UHGUHVV� DQRWKHU
V� QHHG��+RZHYHU�� WKH� VKDUL
DK�GRHV�QRW� DSSURYH�RI�EHJJLQJ��H[FHSW�XQGHU�GLUH�FLUFXPVWDQFHV��(YHQ�WKHQ��RQH�VKRXOG�QRW�WUHVSDVV�OLPLWV�)LTK������E��6ODYHV��ZD�IL�DU�ULTDE���UHFLSLHQWV�RI�VDGDTDK7KH� OLEHUDWLRQ� RI� VODYHV� LQFOXGHV� EX\LQJ� DQG� VHWWLQJ� WKHP� IUHH�� KHOSLQJ� FRQWUDFWHG� VODYHV� �DO�PXNDWDEXQ��SD\�RII� WKHLU�GHEWV��DQG�KHOSLQJ�FDSWLYHV�EX\�WKHLU�ZD\�RXW�RI�FDSWLYLW\��%\�HQFRXUDJLQJ�SHRSOH� WR� VSHQG� RXW� RI� WKHLU�ZHDOWK� RQ� VODYHV�� WKH� VKDUL� 
DK�ZDQWV� WR� HPDQFLSDWH� WKH� ODWWHU�� 6WLOO�� DV�LPSRUWDQW� DV� WKH� HPDQFLSDWLRQ� RI� VODYHV� LV�� LQ� WHUPV� RI� SULRULWLHV�� LW� LV� SODFHG� DW� WKH� HQG�� DIWHU� WKH�RUSKDQV��WKH�QHHG\��WKH�ZD\IDUHU��DQG�WKH�EHJJDU��WKH�UHDVRQ�EHLQJ�WKDW�WKH�IRUPHU�IDOO�XQGHU�WKH�QHHG�IRU�SUHVHUYLQJ�OLIH��ZKLFK�KDV�D�KLJKHU�YDOXH���ZKLOH�WKH�ODWWHU�IDOOV�XQGHU�WKH�ULJKW�WR�IUHHGRP��D�OHVVHU�YDOXH�WKDQ�OLIH��)LTK������F��6DGDTDK�RWKHU�WKHQ�=DNDW
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7KH�OHJLWLPDF\�RI�JLYLQJ�VDGDTDK�RWKHU�WKDQ�WKDW�RI�]DNDK�LV�QRW�UHVWULFWHG�E\�D�WLPH�OLPLW�RU�GHILQLWH�QLVDE��7KH�DPRXQW�GHVLJQDWHG�IRU�H[SHQGLWXUH�QHHG�QRW�EH�D�FHUWDLQ�SHUFHQWDJH��IRU�H[DPSOH��D�WLWKH��D�RQH�TXDUWHU� WLWKH�� RU� D� RQH�WHQWK� WLWKH��� ,W� LV� DQ� RSHQ�HQGHG� PDWWHU� WKDW� LV� OHIW� WR� WKH� EHQHILFHQFH��JHQHURVLW\�� DQG� FRQGLWLRQ� RI� WKH� RQH�ZKR�JLYHV��7KH� SURWHFWLRQ� RI� D� UHYHUHG� �PXKWDUDP��PDQ� IURP�GHVWUXFWLRQ� DQG� KDUP� LV� DQ� REOLJDWLRQ� XSRQ� ZKRHYHU� FDQ� KHOS� KLP�� EXW� PRUH� WKDQ� WKDW�� LW� LV� OHIW�XQTXDQWLILHG�3HRSOH�RYHUORRN�PRVW�RI�WKH�SXEOLF�ULJKWV�ZKLFK�WKH�4XU
DQ�VXSSRUWV��IRU�WKHVH�ULJKWV�VHHN�WR�HVWDEOLVK�DQ�KRQRUDEOH�DQG� MXVW� VRFLDO� OLIH��3HRSOH� VSHQG�RQO\�D�VPDO,�DPRXQW�RQ� WKH�QHHG\�DQG�HYHQ� OHVV� IRU�EHJJDUV�EHFDXVH�WKH\�DUH�FRQVLGHUHG�WKH�OHDVW�GHVHUYLQJ�QRZDGD\V��7KLV�LV�GXH�WR�WKH�IDFW�WKDW�EHJJDUV�KDYH�PDGH�EHJJLQJ�D�SURIHVVLRQ��KLUIDK���HYHQ WKRXJK�PRVW�RI�WKHP�DUH�ZHOO�WR�GR�,EQ�+D]P�VD\V���,W�LV�HQMRLQHG�XSRQ�WKH�ULFK�RI�HYHU\�FRXQWU\�WR�VXSSRUW�WKHLU�SRRU��DQG�WKH�UXOHU�KDV�WKH�DXWKRULW\�WR�IRUFH�WKHP�WR�GR�VR��7KLV�LV�FDOOHG�IRU�ZKHQ�WKH�SUHa�FULEHG�]DNDK�RU�WKH�KROGLQJV�RI�RWKHU�0XVOLPV DUH�QRW�HQRXJK�WR�PHHW�WKH�QHHGV�RI�WKH�SRRU��,Q�WKDW�FDVH��WKHLU�IRRG�DQG�WKHLU�FORWKLQJ�WR�SURWHFW�WKHP�IURP�WKH�HOHPHQWV�DQG�WKH�H\HV�RI�WKH�SDVVHU�E\�ZRXOG�EH�SURYLGHG�E\�WKH�ULFK���7KH�SURRI� IRU� WKLV� LV� LQ� WKH�VD\LQJ�RI�$OODK�� WKH�([DOWHG�2QH���*LYH�WKH�NLQVPDQ�KLV�GXH��DQG�WKH�QHHG\��DQG�WKH�ZD\IDUHU��>DO�,VUD
���@��$OODK�DOVR�VD\V���>6KRZ@�NLQGQHVV�WR�SDUHQWV��WR�QHDU�NLQ�DQG�RUSKDQV��WR� WKH�QHHG\��WR�UHODWLYHV��WR�QHLJKERUV�ZKR�DUH�QRW�UHODWHG�WR�\RX��WR�IHOORZ�WUDYHOHUV�DQG�ZD\IDUHUV��DQG�>WR� WKH�VODYHV@�ZKRP�\RXU�ULJKW�KDQG�SRVVHVVHV��>DQ�1LVD
���@��*HQHURVLW\�XUJHV�VXSSRUW�IRU� WKH�DERYH�PHQWLRQHG� SHRSOH� DQG� IRUELGV� KDUPLQJ� WKHP��5HIHUULQJ� WR� WKH� JXLOW\� LQ� WKH� OLIH� WR� FRPH�� WKH�4XU
DQ� VD\V� WKDW� WKH\�ZRXOG�DVN�HDFK�RWKHU�� �:KDW�EURXJKW�\RX� WR� WKLV�KHOOILUH"��7KH\�ZLOO� DQVZHU���:H�ZHUH�QRW�RI�WKRVH�ZKR�SUD\HG��QRU�GLG�ZH�IHHG�WKH�QHHG\��>DO�0XGGDWKWKLU������@��7KXV��$OODK�OLQNV� IHHGLQJ� WKH� QHHG\� ZLWK� SHUIRUPLQJ� SUD\HUV�� $FFRUGLQJ� WR� WKH� IROORZLQJ� KDGLWK�� UHODWHG� E\�DXWKHQWLF�VRXUFHV��WKH�0HVVHQJHU�RI $OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���+H�ZKR�GRHV�QRW�KDYH�PHUF\�XSRQ�SHRSOH��$OODK
V�PHUF\�ZLOO�EH�NHSW� IURP�KLP���$Q\RQH�XSRQ�ZKRP�$OODK�EHVWRZHG�+LV�JUDFH�DQG�ZKR� VHHV�KLV�0XVOLP�EURWKHU�KXQJU\�� LQ�QHHG�RI�FORWKHV�� DQG�PLVHUDEOH�� DQG�VWLOO�GRHV�QRW�KHOS�KLP��KH�ZLOO��LQGHHG��GHSULYH�KLPVHOI�RI�$OODK
V�PHUF\�
8WKPDQ� DQ�1DKGL� UHSRUWHG� WKDW� 
$EGXUUDKPDQ� LEQ� $EL� %DNU� DV�6LGGLT� LQIRUPHG� KLP� WKDW� WKH�FRPSDQLRQV�RI�DV�6DIIDK�ZHUH�SRRU�DQG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���+H�ZKR�KDV�HQRXJK�IRRG�IRU�WZR��OHW�KLP�LQYLWH�D�WKLUG��DQG�KH�ZKR�KDV�IRRG�IRU�IRXU��OHW�KLP�LQYLWH�D�ILIWK�RU�D�VL[WK��,W�LV�UHODWHG�IURP�,EQ�
8PDU�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���$�0XVOLP�LV�D�EURWKHU�RI�DQRWKHU��DQG�KH�VKRXOG�QHLWKHU�GR�LQMXVWLFH WR�KLP�QRU�EHWUD\�KLP���7KXV��DQ\RQH�ZKR�OHWV�D�QHHG\�0XVOLP�JR�ZLWKRXW�IRRG�RU�FORWKHV�ZKLOH��LQ�IDFW��KH�LV�DEOH�WR�IHHG�DQG�FORWKH�KLP�ZRXOG�KDYH�EHWUD\HG� KLP�� ,W� LV� UHODWHG� IURP�$EX� 6D
LG� DO�.KXGUL� WKDW� WKH�0HVVHQJHU� RI� $OODK�� XSRQ�ZKRP� EH�SHDFH��VDLG���+H�ZKRVH�KROGLQJV�H[FHHG�KLV�QHHGV��OHW�KLP�VXSSRUW�WKH�RQH�ZKRVH�KROGLQJV�GR�QRW��DQG�KH�ZKRVH�IRRG�H[FHHGV�KLV�QHHGV�� OHW�KLP�VKDUH�LW�ZLWK�KLP�ZKR�GRHV�QRW�KDYH�IRRG���$EX�6D
LG�DO�.KXGUL� VD\V�� �7KHQ� KH�PHQWLRQHG� VR�PDQ\� NLQGV�RI�SURSHUW\� WKDW�ZH� WKRXJKW�QR�RQH�RI�XV�KDG� WKH�ULJKW�WR�KDYH�DQ\WKLQJ�VXUSOXV�ZLWK�XV���7KLV�LV�WKH�FRQVHQVXV�RI�WKH�FRPSDQLRQV��DV�LW�ZDV�UHSRUWHG�E\�$EX�6D
LG�DO.KXGUL��&RQFHUQLQJ�WKLV�WUDGLWLRQ��LW�LV�UHSRUWHG�RQ�WKH�DXWKRULW\�RI�$EX�0XVD�DO�$VK
DUL�WKDW� WKH� 3URSKHW�� XSRQ� ZKRP� EH� SHDFH�� VDLG�� �)HHG� WKH� KXQJU\�� YLVLW� WKH� VLFN�� DQG� UDQVRP� WKH�SULVRQHU��7KHUH�DUH�PDQ\�
D\DKV�LQ�WKH�4XU
DQ�DQG�QXPHURXV�VRXQG�KDGLWK�RQ�WKLV�VXEMHFW��
8PDU�VD\V���,I�,�ZHUH�WR�OLYH�DJDLQ�WKH�SDVW�ZKLFK�,�KDYH�DOUHDG\�OLYHG��,�ZRXOG�WDNH�WKH�VXUSOXV�IURP�WKH�ULFK�DQG�GLVWULEXWH�LW�DPRQJ�WKH�SRRU�LPPLJUDQWV��PXMKDMLUXQ����7KLV�LV�FRQVLGHUHG�WR�EH�WKH�PRVW�DXWKHQWLF�UHSRUW�
$OL�VDLG���$OODK��WKH�([DOWHG�2QH��KDV�SODFHG�D�GXH�XSRQ�WKH�SURSHUWLHV�RI�WKH�ULFK�WR�PHHW�WKH�QHHGV�RI�WKH�SRRU��7KXV��LI�WKH�SRRU�JR�KXQJU\�RU�QDNHG�RU�VWUXJJOH�EHFDXVH�RI�WKH�QHJOHFW�RI�WKH�ULFK��WKHQ�$OODK�ZLOO�KROG�WKHP�>WKH�ULFK@�DFFRXQWDEOH�RQ�WKH�'D\�RI�-XGJPHQW�DQG�ZLOO�SXQLVK�WKHP��,EQ� 
8PDU� LV� UHSRUWHG� WR�KDYH�VDLG���7KHUH� LV�D�GXH�RQ�\RXU�SURSHUW\�RWKHU� WKDQ�]DNDK��� ,W� LV� UHODWHG�IURP� 
$LVKDK� �WKH�PRWKHU� RI� WKH� EHOLHYHUV��� DO�+DVDQ� LEQ� 
$OL�� ,EQ� 
8PDU� WKDW� DOO� RI� WKHP� UHSOLHG� WR�WKRVH� ZKR� KDG� DVNHG� WKHP�� �,I� \RX� DUH� DVNHG� IRU� KHOS� LQ� FDVHV� RI� EORRG� PRQH\�� KHDY\� GHEW�� RU�GHVSHUDWH�SRYHUW\��WKHQ�LW�LV�D�PXVW�IRU�\RX�WR�JLYH�WKHP�IURP�\RXU�KROGLQJV��
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,W�ZDV�DFFXUDWHO\�UHSRUWHG�E\�$EX�
8EDLGDK�LEQ�DO�-DUUDK�DQG�����FRPSDQLRQV�WKDW��RQFH��ZKHQ�WKHLU�SURYLVLRQV�KDG�UXQ�YHU\�ORZ��$EX�
8EDLGDK�RUGHUHG�WKHP�WR�FROOHFW�ZKDW�ZDV�OHIW�DQG�SODFH�LW�LQWR�WZR�EDJV� DQG� WKHQ� DOORW� LW� WR HDFK� RQH� HTXDOO\�� 7KHQ� KH� VDLG�� �,W� LV� QRW� SHUPLVVLEOH� IRU� D� KDUG�SUHVVHG�0XVOLP�WR�HDW�WKH�PHDW�RI�D�GHDG�DQLPDO�RU�D�SLJ�ZKHQ�KH�FDQ�ILQG�VXUSOXV�IRRG�IURP�HLWKHU�D�0XVOLP�RU�D�]KLPPL��,W�LV�DQ�REOLJDWLRQ�RI�WKH�RQH�ZKR�KDV�IRRG�WR�IHHG�WKH�KXQJU\���7KLV�KDV�WKH�FRQVHQVXV�DPRQJ�WKH�FRPSDQLRQV��DQG�WKHUH�DUH�QR�FRQWUDU\�YLHZV�FRQFHUQLQJ�LW��,W�ZDV�DFFXUDWHO\�UHSRUWHG�IURP�DVK6KX
EL��0XMDKLG��7DZXV��DQG�RWKHUV�WKDW���7KHUH�LV�D�GXH�RQ�SURSHUW\�RWKHU�WKDQ�]DNDK���,I�VXFK�LV�WKH�FDVH��WKHQ�D�KDUG�SUHVVHG�SHUVRQ�LV�QRW�IRUFHG�WR�HDW�WKH�PHDW�RI�GHDG�DQLPDOV�RU�SLJV��+H�KDV�WKH�ULJKW� WR� ILJKW� IRU� LW�DQG�� LI�KH� LV�NLOOHG�� WKHQ�UHWDOLDWLRQ�E\�NLOOLQJ��TDZDG��ZLOO�EH� LPSRVHG�XSRQ� WKH�NLOOHU��,I�WKH�SURSHUW\�KROGHU�ZKR�SUHYHQWV�KLP�IURP�UHFHLYLQJ�KLV�GXH�LV�NLOOHG� WKHQ�PD\�KH�KDYH�WKH�FXUVH�RI�$OODK�XSRQ�KLP�EHFDXVH�KH�ZLWKKHOG�D�ULJKW��KDTT���DQG�KH�ZLOO�EH�UHJDUGHG�DV�EHLQJ�DPRQJ�WKH�XQMXVW�$OODK��WKH�([DOWHG�2QH��VD\V���$QG�LI�RQH�SDUW\�RI�WKHP�GRHV�ZURQJ�WR�WKH�RWKHU��ILJKW�WKRVH�ZKR�GR�ZURQJ�XQWLO�WKH\�UHWXUQ WR�WKH�RUGLQDQFH�RI�$OODK���7KXV��RQH�ZKR�ZLWKKROGV�D�ULJKW�LV�DQ�RSSUHVVRU�RI�KLV� EURWKHU�� 7KH� ODWWHU� LV� WKH� SRVVHVVRU� RI� WKDW� ULJKW��2Q� WKLV� EDVLV��$EX�%DNU� DV�6LGGLT�ZDJHG�ZDU�DJDLQVW�WKRVH�ZKR�UHIXVHG�WR�SD\�WKHLU�]DNDK�)URP�WKH�SUHFHGLQJ��RQH�FDQ�VHH�WKH�GHJUHH�RI�FRPSDVVLRQ�DQG�FRPPLVHUDWLRQ�WKDW�,VODP�KDV�IRU�WKH�GHSULYHG�� ,VODP�� LQ� IDFW�� H[FHOV� RYHU� DOO� RWKHU� IDLWKV� DQG� V\VWHPV�� 7KH\� DUH� OLNH� ZHDN�� VSXWWHULQJ�FDQGOHV�ZKHQ�SODFHG�QH[W�WR�WKH�EULJKW�DQG�VWHDG\�OLJKW�RI�WKH�VXQ�RI�,VODP�)LTK�������=DNDW�XW�7DWDZZX�RU�9ROXQWDU\�6DGDTDK,VODP�FDOOV�XSRQ�WKH�LQGLYLGXDO�WR�VSHQG�IUHHO\�LQ�ZD\V�WKDW�SOHDVH�WKH�KHDUW�RI�WKH�GRQRU��DQG�HYRNH�JHQHURVLW\��JRRGQHVV��UHYHUHQFH��DQG�REHGLHQFH�WR�$OODK�)LTK������D��=DNDW�XW�7DWDZZX�RU�9ROXQWDU\�6DGDTDK�LQ�WKH�4XU
DQ$OODK��WKH�([DOWHG�2QH��VD\V���7KH�SDUDEOH�RI�WKRVH�ZKR�VSHQG�WKHLU�ZHDOWK�LQ�WKH�ZD\�RI�$OODK�LV�WKDW�RI� D� JUDLQ� RI� FRUQ�� LW� JURZV� VHYHQ� HDUV�� DQG� HDFK� HDU� KDV� D� KXQGUHG� JUDLQV�� $OODK� JLYHV� PDQLIROG�LQFUHDVH�WR�ZKRP�+H�SOHDVHV��$OODK�FDUHV�IRU�DOO�DQG�NQRZV�DOO�WKLQJV��>DO�%DTDUDK����@��%\� QR� PHDQV� VKDOO� \RX� DWWDLQ� ULJKWHRXVQHVV� XQOHVV� \RX� JLYH� IUHHO\� RI� WKDW� ZKLFK� \RX� ORYH�� DQG�ZKDWHYHU�\RX�JLYH��$OODK�NQRZV�LW�ZHOO��>DO
,PUDQ���@��$QG�VSHQG�IURP�ZKDW�:H�KDYH�PDGH�\RX�KHLU��)RU�WKRVH�RI�\RX�ZKR�EHOLHYH�DQG�VSHQG��IRU�WKHP�LV�D�JUHDW�UHZDUG��>DO+DGLG��@�)LTK������E��=DNDW�XW�7DWDZZX�RU�9ROXQWDU\�6DGDTDK�LQ�WKH�+DGLWK7KH�0HVVHQJHU� RI�$OODK�� XSRQ�ZKRP�EH�SHDFH�� VDLG�� �6DGDTDK�DSSHDVHV� WKH� DQJHU�RI� WKH�/RUG� DQG�ZDUGV�RII�WKH�DJRQ\�RI�GHDWK��,W� LV� VLPLODUO\� UHODWHG� WKDW� WKH�0HVVHQJHU�RI�$OODK�� XSRQ�ZKRP�EH�SHDFH�� VDLG�� �7KH�VDGDTDK�RI� WKH�0XVOLP� LQFUHDVHV�GXULQJ�KLV� OLIHWLPH�� ,W� DOVR� VRIWHQV� WKH�DJRQ\�RI�GHDWK��DQG� WKURXJK� LW��$OODK� WDNHV�DZD\�DUURJDQFH�DQG�YDQLW\��7KH� 0HVVHQJHU� RI� $OODK�� XSRQ� ZKRP� EH SHDFH�� VDLG�� �7KHUH� LV� QRW� D� GD\� LQ� ZKLFK� WKH� REHGLHQW�VHUYDQWV�ULVH�LQ�WKH�PRUQLQJ�RU�WZR�DQJHOV�GHVFHQG��DQG�RQH�RI�WKHP�VD\V��
2�$OODK��&RPSHQVDWH�WKH�RQH�ZKR�VSHQGV�IUHHO\�
�7KH�RWKHU�DQJHO�VD\V��
2�$OODK��/HW�DQ�DQQLKLODWLRQ�FRPH�XSRQ�WKH�RQH�ZKR�LV�QLJJDUGO\�
���7KLV�LV�UHODWHG�E\�0XVOLP�7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���$FWV�RI�NLQGQHVV�SURWHFW�RQH�IURP�UXLQ�ZURXJKW�E\� HYLO�� 6DGDTDK� JLYHQ� VHFUHWO\� DSSHDVHV� WKH� DQJHU� RI� WKH�/RUG�� DQG� D� JLIW� WR� VWUHQJWKHQ� WKH� WLHV� RI�UHODWLRQVKLS�LQFUHDVHV�RQH
V�OLIH�VSDQ��$OO�JRRG�GHHGV�DUH�VDGDTDK��DQG�WKRVH�ZKR�GR�DFWV�RI�NLQGQHVV�LQ�WKLV�ZRUOG�DUH�DOVR�WKH�VDPH�SHRSOH�LQ�WKH�RWKHU�ZRUOG��7KRVH�ZKR�GR�PLVGHHGV�LQ�WKLV�ZRUOG�DUH�WKH�VDPH�SHRSOH�LQ�WKH�RWKHU�ZRUOG��7KH�ILUVW�RI�WKRVH�ZKR�VKDOO�HQWHU�3DUDGLVH�DUH�WKH�SHRSOH�ZKR�GR�DFWV�RI�NLQGQHVV���7KLV�LV�UHODWHG�E\�DW�7DEDUDQL�LQ�DO
$ZVDW��0DQ]KLUL�GRHV�QRW�PHQWLRQ�LW�)LTK�������7\SHV�RI�6DGDTDK6DGDTDK�LV�QRW�UHVWULFWHG�WR�DQ\�VSHFLDO�GHHG�RI�ULJKWHRXVQHVV��7KH�JHQHUDO�UXOH�LV�WKDW�DOO�JRRG�GHHGV�DUH�VDGDTDK��6RPH�RI�WKHP�DUH�DV�IROORZV�7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���(YHU\�0XVOLP�KDV�WR�JLYH�VDGDTDK���7KH�SHRSOH�DVNHG���2�3URSKHW�RI�$OODK��ZKDW�DERXW�WKH�RQH�ZKR�KDV�QRWKLQJ"��+H�VDLG���+H�VKRXOG�ZRUN�ZLWK�KLV�KDQGV� WR� JLYH� VDGDTDK��� 7KH\� DVNHG�� �,I� KH� FDQQRW� ILQG� >ZRUN@"�� +H� UHSOLHG�� �+H� VKRXOG� KHOS� WKH�
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QHHG\�ZKR�DVNV�IRU�KHOS���7KH\�DVNHG���,I�KH�FDQQRW�GR�WKDW"��+H�UHSOLHG���+H�VKRXOG�WKHQ�GR�JRRG�GHHGV�DQG�VKXQ�HYLO��IRU�WKLV�ZLOO�EH�WDNHQ�DV�VDGDTDK���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�RWKHUV�7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���6DGDTDK� LV�SUHVFULEHG�IRU�HYHU\�SHUVRQ�HYHU\�GD\� WKH� VXQ� ULVHV�� 7R� DGPLQLVWHU� MXVWLFH� EHWZHHQ� WZR� SHRSOH� LV� VDGDTDK�� 7R� DVVLVW� D�PDQ� XSRQ� KLV�PRXQW�VR� WKDW�KH�PD\�ULGH� LW� LV�VDGDTDK��7R�SODFH�KLV� OXJJDJH�RQ� WKH�DQLPDO� LV�VDGDTDK��7R�UHPRYH�KDUP�IURP�WKH�URDG�LV�VDGDTDK��$�JRRG�ZRUG�LV�VDGDTDK��(DFK�VWHS�WDNHQ�WRZDUG�SUD\HU�LV�VDGDTDK���7KLV�LV�UHODWHG�E\�$KPDG�DQG�RWKHUV�$EX�=KDU�DO�*KDIDUL�VDLG���7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG��
6DGDTDK�LV�IRU�HYHU\�SHUVRQ�HYHU\�GD\�WKH�VXQ�ULVHV�
�,�VDLG��
2�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��IURP�ZKDW�GR�ZH�JLYH� VDGDTDK� LI�ZH�GR�QRW�SRVVHVV�SURSHUW\"
�+H�VDLG�� 
7KH�GRRUV�RI�VDGDTDK�DUH� WDNELU� >L�H��� WR�VD\��$OODKX�DNEDU�� $OODK� LV *UHDW@�� 6XEKDQ�$OODK� >$OODK� LV� IUHH� IURP� LPSHUIHFWLRQ@�� $OKDPGXOLOODK� >DOO�SUDLVH� LV� IRU� $OODK@�� /D� �LODKD�LOODOODK� >WKHUH� LV� QR� JRG� RWKHU� WKDQ� $OODK@�� $VWDJKILUXO�ODK� >,� VHHN�IRUJLYHQHVV�IURP�$OODK@��HQMRLQLQJ�JRRG��IRUELGGLQJ�HYLO��UHPRYLQJ�WKRUQV��ERQHV��DQG�VWRQHV�IURP�WKH�SDWKV�RI�SHRSOH��JXLGLQJ�WKH�EOLQG��OLVWHQLQJ�WR�WKH�GHDI�DQG�GXPE�XQWLO�\RX�XQGHUVWDQG�WKHP��JXLGLQJ�D�SHUVRQ�WR�KLV�REMHFW�RI�QHHG�LI�\RX�NQRZ�ZKHUH�LW�LV��KXUU\LQJ�ZLWK�WKH�VWUHQJWK�RI�\RXU�OHJV�WR�RQH�LQ�VRUURZ�ZKR�LV�DSSHDOLQJ�IRU�KHOS��DQG�VXSSRUWLQJ�WKH�ZHDN�ZLWK�WKH�VWUHQJWK�RI�\RXU�DUPV��7KHVH�DUH�DOO�WKH�GRRUV�RI�VDGDTDK��>7KH�VDGDTDK@�IURP�\RX�LV�SUHVFULEHG�IRU�\RX��DQG�WKHUH�LV�D�UHZDUG�IRU�\RX�>HYHQ@� LQ� VH[� ZLWK� \RXU� ZLIH�
� �� 7KLV� LV� UHODWHG� E\� $KPDG�� DQG� WKH� ZRUGLQJ� LV� KLV�� $FFRUGLQJ� WR�0XVOLP��WKH\�VDLG���2�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��LV�WKHUH�D�UHZDUG�LI�RQH�VDWLVILHV�KLV�SDVVLRQ"��+H�VDLG���'R�\RX�NQRZ�WKDW� LI�KH�VDWLVILHV� LW�XQODZIXOO\�KH�KDV�WDNHQ�D�VLQ�XSRQ�KLPVHOI"�/LNHZLVH��LI�KH�VDWLVILHV�LW�ODZIXOO\� KH�LV�UHZDUGHG��,W�LV�UHODWHG�IROORZLQJ�$EX�=KDU�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���6DGDTDK�LV�SUHVFULEHG� IRU� HDFK� GHVFHQGDQW� RI� $GDP� HYHU\� GD\� WKH� VXQ� ULVHV��� ,W� ZDV� DVNHG�� �2�0HVVHQJHU� RI�$OODK�� XSRQ� ZKRP� EH� SHDFH�� IURP� ZKDW� GR� ZH� JLYH� VDGDTDK� HYHU\� GD\"�� +H� VDLG�� �7KH� GRRUV� RI�JRRGQHVV�DUH�PDQ\��WKH�WDVELK�>WR�VD\�
6XEKDDQ�$OODK
@��WKH�WDPKLG�>WR�VD\�
$OKDPGX�OLOODK
@��WKH�WDKOLO�>WR�VD\� 
/D�LODKD�LOODOODK@��HQMRLQLQJ�JRRG��IRUELGGLQJ�HYLO��UHPRYLQJ�KDUP�IURP�WKH�URDG��OLVWHQLQJ�WRWKH�GHDI�� OHDGLQJ�WKH�EOLQG��JXLGLQJ�RQH�WR�WKH�REMHFW�RI�KLV�QHHG��KXUU\LQJ�ZLWK�WKH�VWUHQJWK�RI�RQH
V�OHJV�WR�RQH�LQ�VRUURZ�ZKR�LV�DVNLQJ�IRU�KHOS��DQG�VXSSRUWLQJ�WKH�IHHEOH�ZLWK�WKH�VWUHQJWK�RI�RQH
V�DUPV��DOO�RI� WKHVH�DUH�VDGDTDK�SUHVFULEHG�IRU�\RX���7KLV�LV�UHODWHG�E\�,EQ�+LEEDQ�LQ�KLV�6DKLK��$O�%XNKDUL�UHODWHG�LW�LQ�D�VKRUWHQHG�IRUP�DQG�DGGHG�LQ�KLV�UHSRUW���<RXU�VPLOH�IRU�\RXU�EURWKHU�LV�VDGDTDK��<RXU�UHPRYDO�RI�VWRQHV�� WKRUQV��RU�ERQHV� IURP�WKH�SDWKV�RI�SHRSOH�LV�VDGDTDK��<RXU�JXLGDQFH�RI�D�SHUVRQ�ZKR�LV�ORVW�LV�VDGDTDK��7KH�0HVVHQJHU�RI�$OODK�DOVR�VDLG���+H�IURP�DPRQJ�\RX�ZKR�LV�DEOH�WR�SURWHFW�KLPVHOI�IURP�WKH�)LUH�VKRXOG�JLYH�VDGDTDK��HYHQ�LI�EXW�ZLWK�KDOI�D�GDWH��,I�KH�GRHV�QRW�ILQG�LW��WKHQ�ZLWK�D�JRRG�ZRUG��7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���$OODK��WKH�0DMHVWLF�DQG�0LJKW\��VKDOO�VD\�RQ�WKH�'D\�RI�-XGJPHQW��
2�VRQ�RI�PDQ��,�ZDV�LOO�DQG�\RX�GLG�QRW�YLVLW�PH�
�+H�ZLOO�UHSO\��
2�P\�/RUG��+RZ�FRXOG�,�YLVLW�<RX�DQG�<RX�DUH� WKH�/RUG�RI� WKH�:RUOGV"
�$OODK�VKDOO�VD\�� 
'LG�\RX�QRW�NQRZ�WKDW�0\�VODYH��VR�DQG�VR��ZDV�LOO�DQG�\RX�GLG�QRW�YLVLW�KLP"�,I�\RX�KDG�YLVLWHG�KLP��\RX�ZRXOG�KDYH�IRXQG�0H�ZLWK�KLP��2�VRQ�RI�PDQ�� ,� DVNHG�\RX� IRU� IRRG�DQG�\RX�GLG�QRW�JLYH� LW� WR�PH�
�+H�ZLOO� UHSO\�� 
2�P\�/RUG��+RZ�FRXOG� ,� JLYH�<RX� IRRG��<RX�DUH� WKH�/RUG RI� WKH�:RUOGV"
�$OODK� VKDOO� VD\�� 
'LG�\RX�QRW�NQRZ�WKDW�0\�VODYH��VR�DQG�VR��DVNHG�\RX�IRU�IRRG�DQG�\RX�GLG�QRW�JLYH�LW�WR�KLP"�'LG�\RX�QRW�NQRZ�WKDW� LI�\RX�KDG�JLYHQ� WKH� IRRG��\RX�ZRXOG�KDYH� IRXQG� WKDW�ZLWK�0H"�2�VRQ�RI�PDQ�� ,�DVNHG�\RX� WR�TXHQFK�0\�WKLUVW�DQG�\RX�GLG�QRW�
�+H�ZLOO�VD\��
2�P\�/RUG��+RZ�FRXOG�,�TXHQFK�<RXU�WKLUVW��<RX�DUH�WKH�/RUG�RI�WKH�:RUOGV"
�$OODK�VKDOO�VD\��
0\�VODYH��VR�DQG�VR��DVNHG�\RX�WR�TXHQFK�KLV�WKLUVW�DQG�\RX�GLG� QRW�� ,I� \RX� KDG� JLYHQ� KLP� WR� GULQN�� \RX�ZRXOG� KDYH� IRXQG� WKDW�ZLWK�0H�
� �� 7KLV� LV� UHODWHG� E\�0XVOLP�7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���$�0XVOLP�GRHV�QRW�SODQW�RU�VRZ�DQ\WKLQJ�IURP�ZKLFK�D�SHUVRQ��DQ�DQLPDO��RU�DQ\WKLQJ�HDWV�EXW�LW�LV�FRQVLGHUHG�DV�VDGDTDK�IURP�KLP���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�7KH�0HVVHQJHU� RI� $OODK�� XSRQ�ZKRP� EH� SHDFH�� VDLG�� �(YHU\� JRRG� GHHG� LV� VDGDTDK�� 7R�PHHW� \RXU�EURWKHU�ZLWK�D�VPLOLQJ�IDFH�DQG�WR�SRXU�RXW�IURP�\RXU�EXFNHW�LQWR�KLV�FRQWDLQHU�DUH�VDGDTDK��)LTK��������7KRVH�:KR�+DYH�3UHFHGHQFH�IRU�5HFHLYLQJ�6DGDTDK
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2QH
V�FKLOGUHQ��IDPLO\��DQG�UHODWLYHV�KDYH�SUHFHGHQFH�RYHU�RWKHUV��,W�LV�QRW�SHUPLVVLEOH�WR�JLYH�VDGDTDK�WR�D�VWUDQJHU�ZKHQ�\RX�DQG�\RXU�GHSHQGHQWV�DUH�LQ�QHHG�RI�LW�,W�LV�UHODWHG�IURP�-DELU�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���:KHQ�RQH�RI�\RX�LV�SRRU��KH�VWDUWV�ZLWK�KLPVHOI��,I�DQ\WKLQJ�LV�OHIW��KH�VSHQGV�LW�RQ�KLV�GHSHQGHQWV��,I�DQ\WKLQJ�LV��VWLOO�OHIW��WKHQ�RQ�KLV�UHODWLYHV��DQG�WKHQ��LI�PRUH�LV�OHIW��KH�VSHQGV�LW�KHUH�DQG�WKHUH��7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���*LYH�VDGDTDK���$�PDQ�VDLG���,�KDYH�D�GLQDU���+H�UHSOLHG���*LYH�LW�WR�\RXUVHOI�DV�VDGDTDK���+H�VDLG���,�KDYH�DQRWKHU�GLQDU���+H�UHSOLHG���*LYH�LW�WR�\RXU�ZLIH�DV�VDGDTDK���+H�VDLG���,�KDYH�DQRWKHU�GLQDU���+H�UHSOLHG���*LYH�LW�WR�\RXU�FKLOG�DV�VDGDTDK���+H�VDLG���,�KDYH�DQRWKHU�GLQDU���+H�UHSOLHG���*LYH�LW�WR�\RXU�VHUYDQW�DV�VDGDTDK���+H�VDLG���,�KDYH�DQRWKHU�GLQDU���+H�UHSOLHG���<RX�ZRXOG�EH�DEOH�WR�DVVHVV�EHWWHU�>WR�ZKRP�WR�JLYH�LW@���7KLV�LV�UHODWHG�E\�$EX�'DZXG��DQ�1DVD
L��DQG�+DNLP��+DNLP�JUDGHV�LW�DV�DXWKHQWLF�7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���$�PDQ�KDV�VLQQHG�HQRXJK�LI�KH�QHJOHFWV�WR�IHHG�WKRVH�LQ�QHHG���7KLV�LV�UHODWHG�E\�0XVOLP�DQG�$EX�'DZXG�$OVR���7KH�PRVW�H[FHOOHQW�VDGDTDK�LV�WKDW�JLYHQ�WR�D�UHODWLYH�ZKR�GRHV�QRW�OLNH�\RX���7KLV�LV�UHODWHG�E\�DW�7DEDUDQL�DQG�+DNLP��7KH�ODWWHU�JUDGHV�LW�DXWKHQWLF�)LTK��������7KH�,QYDOLGDWLRQ�RI�6DGDTDK,W�LV�XQODZIXO�IRU�WKH�RQH�JLYLQJ�VDGDTDK�WR�UHPLQG�WKH�UHFLSLHQW�RI�KLV�JHQHURVLW\��WR�UHSURDFK�ELP��RU�WR�PDNH�D�VKRZ�ZLWK�KLV�VDGDTDK��$OODK�ZDUQV���2�\RX�ZKR�EHOLHYH��'R�QRW�LQYDOLGDWH�\RXU�VDGDTDK�E\�UHPLQGHUV�RI�\RXU�JHQHURVLW\�RU�E\�LQMXU\��OLNH�WKRVH�ZKR�VSHQG�WKHLU�SURSHUW\�WR�EH�VHHQ�E\�PHQ��>DO�%DTDUDK����@�7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���7KHUH�DUH� WKUHH� >W\SHV�RI�SHRSOH@��$OODK�VKDOO�QRW� VSHDN� WR� WKHP�� QRWLFH� WKHP�� RU� VDQFWLI\� WKHP�� DQG� IRU� WKHP� LV� D� JULHYRXV� SHQDOW\��� $EX� =KDU�LQTXLUHG���2�0HVVHQJHU�RI�$OODK��ZKR�DUH�WKH�RQHV�JRQH�ZURQJ�DQG�DVWUD\"��+H�UHSOLHG���7KRVH�ZKR�WKURXJK�FRQFHLW�OHQJWKHQ�WKHLU�JDUPHQWV�WR�PDNH�WKHP�KDQJ�RQ�WKH�JURXQG��ZKR�JLYH�QRWKLQJ�ZLWKRXW�UHSURDFK��DQG�ZKR�VHOO�WKHLU�PHUFKDQGLVH�VZHDULQJ�XQWUXWKIXOO\�>WR�LWV�TXDOLW\@��)LTK�������D��*LYLQJ�:KDW�LV�8QODZIXO�DV�6DGDTDK$OODK�GRHV�QRW�DFFHSW�VDGDTDK�LI�LW�LV�IURP�ZKDW�LV�XQODZIXO��7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH�� VDLG�� �2� SHRSOH�� $OODK� LV� JRRG� DQG� DFFHSWV� RQO\� JRRG�� DQG�+H� KDV� LQVWUXFWHG� WKH� EHOLHYHUV�WKURXJK�WKH�0HVVHQJHUV��$OODK��WKH�0LJKW\�DQG�WKH�0DMHVWLF��VD\V�� 
2�0HVVHQJHUV��&RQVXPH�ZKDW�LV�JRRG�DQG�ZRUN�ULJKWHRXVO\��,�DP�ZHOO�DFTXDLQWHG�ZLWK�ZKDW�\RX�GR
�>DO�0X
PLQXP���@���+H�DOVR�FDOOV�XSRQ� >\RX@�� 
2�\RX�ZKR�EHOLHYH��&RQVXPH�RI� WKH�JRRG� WKDW�:H�KDYH�SURYLGHG� IRU�\RX
� >DO�%DTDUDK����@��7KHQ�>WKH�0HVVHQJHU@�PHQWLRQHG�D�PDQ�ZKR�KDG�WUDYHOHG�IRU�D�ORQJ�WLPH��8QNHPSW�DQG�FRYHUHG�LQ� GXVW�� KH� UDLVHG� KLV� KDQGV� WR� WKH� KHDYHQV� �DQG� FULHG��� 
2� P\� /RUG�� 2� P\� /RUG�
� +LV� IRRG� ZDV�XQODZIXO�� KLV� GULQN�ZDV� XQODZIXO�� KLV� FORWKLQJ�ZDV� XQODZIXO�� DQG�ZKDW� KH� KDG� SURYLGHG� WR� VXVWDLQ�KLPVHOI�ZLWK�ZDV�DOVR�XQODZIXO��+RZ�FRXOG�KLV�LQYRFDWLRQ�EH�DFFHSWHG"��7KLV�LV�UHODWHG�E\�0XVOLP�$OVR���,I�RQH�JLYHV�D�GDWH�ERXJKW�IURP�KRQHVWO\�HDUQHG�PRQH\��DQG�$OODK�DFFHSWV�RQO\�JRRG���$OODK�DFFHSWV� LW� LQ�+LV� ULJKW� KDQG� DQG� HQODUJHV� >LWV� UHZDUGV@� IRU� LWV� RZQHU� �DV� RQH� UHDUV� KLV� IRDO�� XQWLO� LW�EHFRPHV�DV�ELJ�DV�D�PRXQWDLQ���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�)LTK��������6DGDTDK�RI�WKH�ZLIH�IURP�WKH�SURSHUW\�RI�KHU�KXVEDQG,W�LV�SHUPLVVLEOH�IRU�WKH�ZLIH�WR�JLYH�VDGDTDK�IURP�KHU�KXVEDQG
V�KROGLQJV�LI�VKH�NQRZV�WKDW�KH�ZRXOG�QRW� PLQG�� +RZHYHU�� LW� LV� XQODZIXO� LI� VKH� LV� QRW� VXUH� RI� WKLV�� ,W� LV� UHODWHG� IURP� 
$LVKDK� WKDW� WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���:KHQ�D�ZLIH�JLYHV�VRPHWKLQJ�DV�VDGDTDK�IURP�WKH�IRRG� RI� KHU� KRPH�ZLWKRXW� FDXVLQJ� DQ\�ZDVWH�� VKH�ZLOO� JHW� WKH� UHZDUG� IRU�ZKDW� VKH� KDV� JLYHQ��+HU�KXVEDQG�ZLOO�EH�UHZDUGHG�IRU�ZKDW�KH KDV�HDUQHG��DQG�WKH�NHHSHU��LI�DQ\��ZLOO�EH�VLPLODUO\�UHZDUGHG��7KH�RQH�GRHV�QRW�UHGXFH�WKH�UHZDUG�RI�WKH�RWKHU�LQ�DQ\�ZD\���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�$EX�8PDPDK� UHSRUWV� WKDW� KH�KDG�KHDUG� WKH�0HVVHQJHU�RI�$OODK�� XSRQ�ZKRP�EH�SHDFH�� VD\LQJ� LQ� D�VHUPRQ GXULQJ� WKH� \HDU� RI� WKH� )DUHZHOO� 3LOJULPDJH�� �7KH�ZLIH� VKRXOG� QRW� VSHQG� DQ\WKLQJ� IURP� WKH�KRXVHKROG�RI�KHU�KXVEDQG�ZLWKRXW�KLV�SHUPLVVLRQ���+H�DVNHG���2�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��1RW�IRRG�HLWKHU"��+H�VDLG���7KDW�LV�WKH�PRVW�H[FHOOHQW�RI�RXU�KROGLQJV���7KLV�LV�UHODWHG�E\�DW�7LUPL]KL�ZKR�JUDGHG�LW�KDVVDQ�2I�VPDOO�WKLQJV�ZKLFK�VKH�LV�LQ�WKH�KDELW�RI�JLYLQJ��QR�SHUPLVVLRQ�IURP�KHU�KXVEDQG�LV�FDOOHG�IRU��,W�LV�UHODWHG� IURP�$VPD��GDXJKWHU�RI�$EX�%DNU�� WKDW� VKH� VDLG� WR� WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�
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SHDFH�� �=XEDLU� LV� D�ZHOO�RII�PDQ��$�PDQ� LQ�QHHG� DSSURDFKHG�PH�DQG� ,� JDYH�KLP� VDGDTDK� IURP�P\�KXVEDQG
V� KRXVHKROG�ZLWKRXW�KLV�SHUPLVVLRQ���7KH�0HVVHQJHU�RI�$OODK�� XSRQ�ZKRP�EH�SHDFH�� VDLG���*LYH�ZKDW�\RX�DUH�LQ�WKH�KDELW�RI�JLYLQJ�RI�ZKDW�LV�VPDOO��DQG�GR�QRW�VWRUH�SURSHUW\�DZD\��IRU�$OODK�VKDOO�ZLWKKROG�KLV�EOHVVLQJV�IURP�\RX���7KLV�LV�UHODWHG�E\�$KPDG��DO�%XNKDUL��DQG�0XVOLP�)LTK�������E��3HUPLVVLELOLW\�RI�*LYLQJ�6DGDTDK�RI�$OO�2QH
V�3URSHUW\)RU�RQH�ZKR�LV�ILW�DQG�FDSDEOH�RI�HDUQLQJ�KLV�OLYLQJ��JLYLQJ�VDGDTDK�RI�DOO�KLV�SURSHUW\�LV�SHUPLVVLEOH�
8PDU�UHSRUWV���7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��LQVWUXFWHG�XV�WR�JLYH�VDGDTDK��DQG�LW�DSSOLHG� WR�P\� SURSHUW\�� ,� VDLG�� 
7RGD\� ,� VKDOO� EHWWHU� $EX� %DNU�� ,� KDYH� QHYHU� EHWWHUHG� KLP�
� 7KHQ� ,�EURXJKW�KDOI�P\�SURSHUW\��7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG�� 
:KDW�GLG�\RX�OHDYH�IRU�\RXU�IDPLO\"
�,�VDLG��
$Q�DPRXQW�OLNH�WKLV�
�$EX�%DNU�FDPH�ZLWK�DOO�KLV�SURSHUW\��DQG�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��DVNHG��
:KDW�GLG�\RX�OHDYH�IRU�\RXU�IDPLO\"
�+H�VDLG��
,�KDYH�OHIW�$OODK�DQG� +LV� 0HVVHQJHU�� XSRQ� ZKRP� EH� SHDFH�� IRU� WKHP�
� 7KHQ� ,� VDLG�� 
,� VKDOO� QHYHU� EHWWHU� \RX� LQ�DQ\WKLQJ�
��7KLV�LV�UHODWHG�E\�$EX�'DZXG�DQG�DW7LUPL]KL��7KH�ODWWHU�JUDGHV�LW�DXWKHQWLF�)LTK��������*LYLQJ�DOO�RI�RQH
V�SURSHUW\�LQ�VDGDTDK7KH� MXULVWV� VD\� WKDW� JLYLQJ� DOO� RI� RQH
V� SURSHUW\� LQ� VDGDTDK� LV� SHUPLVVLEOH�SURYLGHG� WKH�GRQRU� LV� ILW��HDUQLQJ�� DQG� VWHDGIDVW�� QRW� LQ� GHEW�� QRU� KDV� GHSHQGHQWV� IRU� ZKRP� DGHTXDWH� VXSSRUW� IURP� KLP� LV�REOLJDWRU\��,I�KH�GRHV�QRW�IXOILO�WKHVH�FRQGLWLRQV��WKHQ�KLV�DFWLRQ�LV�PDNUXK�-DELU�QDUUDWHG���:KLOH�ZH�ZHUH�ZLWK�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��D�PDQ�FDPH�ZLWK�ZKDW�ZDV�OLNH�DQ�HJJ�RI�JROG��+H�VDLG��
2�0HVVHQJHU�RI�$OODK��,�REWDLQHG�WKLV�IURP�EXULHG�WUHDVXUH��VR�WDNH�LW��,W�LV�VDGDTDK� DQG�,�GR�QRW�SRVVHVV�DQ\WKLQJ�RWKHU�WKDQ�LW�
�7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��WXUQHG�DZD\�IURP�KLP�DQG�KH�>WKH�PDQ@�WKHQ�DSSURDFKHG�KLP�IURP�WKH�GLUHFWLRQ�RI�KLV�OHIW�VLGH�� 7KH� 0HVVHQJHU� RI� $OODK�� XSRQ� ZKRP� EH� SHDFH�� WKHQ� WXUQHG� DZD\� IURP� KLP� DJDLQ� DQG� KH�DSSURDFKHG�KLP�IURP�EHKLQG��7KHQ�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��WRRN�LW�DQG�WKUHZ�LW�DW� KLP�� ,I� LW� KDG� KLW� KLP�� LW�ZRXOG� KDYH� LQMXUHG� KLP��7KHQ� KH� VDLG�� 
2QH� RI� \RX� FRPHV�ZLWK� DOO� KLV�SURSHUW\�WR�PDNH�VDGDTDK��WKHQ�DIWHU�>JLYLQJ�DOO�KH�KDG@�KH�VLWV�>E\�WKH�URDG@�EHJJLQJ�IURP�WKH�SHRSOH��6DGDTDK�LV�JLYHQ�E\�WKH�RQH�ZKR�LV�ULFK�
���7KLV�LV�UHODWHG�E\�$EX�'DZXG�DQG�+DNLP��7KH�ODWWHU�VDLG���,W�LV�DXWKHQWLF�DFFRUGLQJ�WR�WKH�VWLSXODWLRQ�RI�0XVOLP��,Q�LWV�WUDQVFULSWLRQ�LV�0XKDPPDG�LEQ�,VKDT��)LTK�������D��*LYLQJ�6DGDTDK�WR�WKH�=KLPPL�DQG�WKH�6ROGLHU2QH� FDQ� JLYH� VDGDTDK� WR� WKH� ]KLPPL� DQG� WKH� VROGLHU�� DQG�RQH� LV� UHZDUGHG� IRU� WKDW��$OODK�SUDLVHG� D�JURXS� RI� SHRSOH� �IRU� WKLV�� ZKHQ� +H� VDLG�� �$QG� WKH\� IHHG�� IRU� +LV� ORYH�� WKH� LQGLJHQW�� RUSKDQ�� DQG�FDSWLYH��>DG�'DKU��@��7KH�FDSWLYH�LV�D�VROGLHU��$OODK�VD\V���$OODK�KDV�QRW�IRUELGGHQ�\RX�ZLWK�UHJDUG�WR�WKRVH�ZKR�KDYH�QRW�PDGH�ZDU�DJDLQVW�\RX�RQ�DFFRXQW�RI�>\RXU@�IDLWK�DQG�KDYH�QRW�GULYHQ�\RX�RXW�RI�\RXU�KRPHV�WR�GHDO�NLQGO\�DQG�MXVWO\�ZLWK�WKHP��$OODK�ORYHV�WKRVH�ZKR�DUH�MXVW��>DO�0XPWDKDQDK��@�$VPD��WKH�GDXJKWHU�RI�$EX�%DNU��UHSRUWV���0\�PRWKHU�FDPH�WR�PH�DQG�VKH�LV�D�SRO\WKHLVW��,�VDLG��
2�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��,I�P\�PRWKHU�FDPH�WR�PH�DQG�VKH�LV�ZLOOLQJ��GR�,�HVWDEOLVK�D�OLQN�ZLWK�KHU"
�+H�VDLG��
<HV��HVWDEOLVK�D�OLQN�ZLWK�\RXU�PRWKHU�
��)LTK��������6DGDTDK�RQ�$QLPDOV7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��LV�UHSRUWHG�WR�KDYH�VDLG���:KLOH�D�PDQ�ZDV�ZDONLQJ�DORQJ�D�URDG��KH�EHFDPH�YHU\�WKLUVW\�DQG�IRXQG�D�ZHOO��+H�ORZHUHG�KLPVHOI�LQWR�WKH�ZHOO��GUDQN��DQG�FDPH� RXW�� 7KHQ� >KH� VDZ@� D� GRJ� SURWUXGLQJ� LWV� WRQJXH� RXW�ZLWK� WKLUVW�� 7KH�PDQ� VDLG�� 
7KLV� GRJ� KDV�EHFRPH�H[KDXVWHG�IURP�WKLUVW�LQ�WKH�VDPH�ZD\�DV�,�
�+H�ORZHUHG�KLPVHOI�LQWR�WKH�ZHOO�DJDLQ�DQG�ILOOHG�KLV�VKRH�ZLWK�ZDWHU��7KHQ�KH�WRRN�WKH�GRJ�E\�WKH�PRXWK�XQWLO�KH�KDG�UDLVHG�KLPVHOI��+H�JDYH�WKH�GRJ�VRPH�ZDWHU�WR�GULQN��+H�WKDQNHG�$OODK��DQG�>KLV�VLQV�ZHUH@�IRUJLYHQ���7KH\�DVNHG���2�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��,V�WKHUH�D�UHZDUG�IRU�XV�LQ�RXU�DQLPDOV"��+H�VDLG���7KHUH LV�D�UHZDUG�LQ�HYHU\�OLYLQJ�WKLQJ���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�7KH� WZR� DOVR� UHODWHG� WKDW� WKH�0HVVHQJHU� RI� $OODK�� XSRQ� ZKRP� EH� SHDFH�� VDLG�� �:KLOH� D� GRJ� ZDV�ZDONLQJ�DURXQG�D�ZHOO��KLV�WKLUVW�ZDV�QHDU�WR�NLOOLQJ�KLP��2QH�RI�WKH�SURVWLWXWHV�RI WKH�%DQX�,VUD
LO�VDZ�KLP��6KH�WRRN�RII�KHU�VKRH�DQG�GUHZ�ZDWHU�IRU�KLP�ZLWK�LW�LQ�RUGHU�WR�TXHQFK�KLV�WKLUVW��>)RU�WKDW@�VKH�ZDV�IRUJLYHQ�>E\�$OODK@��)LTK�������D��3HUSHWXDO�VDGDTDK7KH�SHUSHWXDO� VDGDTDK� �VDGDTDW�XO�MDUL\DK���$KPDG�DQG�0XVOLP� UHODWH� WKDW WKH�0HVVHQJHU�RI�$OODK��XSRQ� ZKRP� EH� SHDFH�� VDLG�� �:KHQ� D� SHUVRQ� GLHV� >WKH� EHQHILW@� RI� KLV� GHHGV� HQGV�� H[FHSW� WKUHH�� D�
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FRQWLQXRXV� VDGDTDK�� NQRZOHGJH� IURP�ZKLFK� EHQHILW� LV� GHULYHG�� RU� D� SLRXV� FKLOG� LQYRNLQJ�$OODK� IRU�KLP��)LTK�������E��7KDQNLQJ�IRU�D�*RRG 'HHG
$EGXOODK�LEQ�
8PDU�UHSRUWV�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���:KRHYHU�VHHNV�WKH� SURWHFWLRQ� RI� $OODK�� JLYH� KLP� SURWHFWLRQ�� :KRHYHU� DVNV� \RX� LQ� WKH� QDPH� RI� $OODK�� JUDQW� KLP�UHIXJH��:KRHYHU�GRHV�D�JRRG�GHHG�WR�\RX��UHZDUG�KLP�DQG�LI�\RX�GR�QRW�ILQG�DQ\WKLQJ��LQYRNH�$OODK�RQ�KLV�EHKDOI�XQWLO�\RX�NQRZ�WKDW�KH�KDV�EHHQ�UHZDUGHG���7KLV�LV�UHODWHG�E\�$EX�'DZXG�DQG�DQ�1DVD
L�ZLWK�DQ�DXWKHQWLF�FKDLQ�$VKDE�LEQ�4DLV�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��LV�UHSRUWHG�WR�KDYH�VDLG���:KRHYHU�GRHV�QRW�WKDQN�SHRSOH��GRHV�QRW�WKDQN�$OODK���7KLV�LV�UHODWHG�E\�$KPDG�ZLWK�D�WUXVWZRUWK\�FKDLQ�8VDPDK� LEQ�=DLG� DGGV� WKDW� WKH�0HVVHQJHU�RI�$OODK�� XSRQ�ZKRP�EH�SHDFH�� VDLG�� �7R�ZKRP�D�JRRG�GHHG�LV�GRQH�DQG�ZKR�VD\V�WR�LWV�GRHU��
0D\�$OODK UHZDUG�\RX�ZLWK�JRRGQHVV�
�DOVR�UHDSV�WKH�UHZDUG���7KLV�LV�UHODWHG�E\�DW�7LUPL]KL�$OODK�LV�WKH�0RVW�.QRZLQJ��DQG�DOO�SUDLVH�LV�GXH�WR�WKH�/RUG�RI�WKH�:RUOGV�
)LTK��������)DVWLQJ��$V�VL\DP�$V�6L\DP�JHQHUDOO\�PHDQV��WR�DEVWDLQ� IURP�VRPHWKLQJ���)RU�H[DPSOH��D�YHUVH� LQ� WKH�4XU
DQ�VD\V���,�KDYH�YRZHG�WR�WKH�0HUFLIXO�WR�DEVWDLQ��WKDW�LV��IURP�VSHDNLQJ�:KDW�LV�PHDQW�KHUH�LV�DEVWDLQLQJ�IURP�IRRG��GULQN��DQG�VH[XDO�LQWHUFRXUVH�IURP�GDZQ�XQWLO�VXQVHW�ZLWK�WKH�H[SOLFLW�LQWHQWLRQ�RI�GRLQJ�VR��IRU�WKH�VDNH�RI�$OODK��)LTK�������D��7KH�9LUWXHV�RI�)DVWLQJ$EX� +XUDLUDK� UHSRUWHG� WKH�0HVVHQJHU� RI� $OODK�� XSRQ� ZKRP� EH� SHDFH�� VD\LQJ�� �$OODK� VDLG�� 
(YHU\�DFWLRQ�RI�WKH�VRQ�RI�$GDP�LV�IRU�KLP�H[FHSW�IDVWLQJ��IRU�WKDW�LV�VROHO\�IRU�0H��,�JLYH�WKH�UHZDUG�IRU�LW�
�7KH� IDVW� LV� D� VKLHOG�� ,I� RQH� LV� IDVWLQJ�� KH� VKRXOG� QRW� XVH� IRXO� ODQJXDJH�� UDLVH� KLV� YRLFH�� RU� EHKDYH�IRROLVKO\��,I�VRPHRQH�UHYLOHV�KLP�RU�ILJKWV�ZLWK�KLP�KH�VKRXOG�VD\��
,�DP�IDVWLQJ�
�WZLFH��%\�WKH�2QH�LQ�ZKRVH�KDQG�LV�WKH�VRXO�RI�0XKDPPDG��WKH�>EDG@�EUHDWK�RI�WKH�RQH�ZKR�LV�IDVWLQJ�LV�EHWWHU�LQ�WKH�VLJKW�RI�$OODK�RQ�WKH�'D\�RI�5HVXUUHFWLRQ�WKDQ�WKH�VPHOO�RI�PXVN��7KH�RQH�ZKR�LV�IDVWLQJ�LV�KDSS\�DW�WZR�WLPHV��ZKHQ�KH�EUHDNV�KLV�IDVW�KH�LV�KDSS\�ZLWK�LW��DQG�ZKHQ�KH�PHHWV�KLV�/RUG�KH�ZLOO�EH�KDSS\�WKDW�KH�KDV�IDVWHG���7KLV�LV�UHODWHG�E\�$KPDG��0XVOLP��DQG�DQ�1DVD
L��$�VLPLODU�YHUVLRQ�ZDV�UHFRUGHG�E\�DO�%XNKDUL�DQG�$EX�'DZXG��EXW�ZLWK�WKH�IROORZLQJ�DGGLWLRQ���+H�OHDYHV�KLV�IRRG��GULQN��DQG�GHVLUHV�IRU�0\� VDNH��+LV� IDVWLQJ� LV� IRU�0H���� ,�ZLOO�JLYH� WKH� UHZDUG� IRU� LW�� DQG� IRU�HYHU\�JRRG�GHHG��KH�ZLOO�UHFHLYH�WHQ�VLPLODU�WR�LW��
$EGXOODK�LEQ�
$PU�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���7KH�IDVW�DQG�WKH�4XU
DQ�DUH�WZR�LQWHUFHVVRUV�IRU�WKH�VHUYDQW�RI�$OODK�RQ�WKH�'D\�RI�5HVXUUHFWLRQ��7KH�IDVW�ZLOO�VD\��
2/RUG��,�SUHYHQWHG�KLP�IURP�KLV�IRRG�DQG�GHVLUHV�GXULQJ�WKH�GD\��/HW�PH�LQWHUFHGH�IRU�KLP�
�7KH�4XU
DQ�ZLOO�VD\��
,�SUHYHQWHG�KLP�IURP�VOHHSLQJ�DW�QLJKW��/HW�PH�LQWHUFHGH�IRU�KLP�
�$QG�WKHLU�LQWHUFHVVLRQ�ZLOO�EH�DFFHSWHG���$KPDG�UHODWHG�WKLV�KDGLWK�ZLWK�D�VDKLK�FKDLQ�$EX�8PDPDK�UHSRUWHG���,�FDPH�WR�WKH�0HVVHQJHU�RI�$OODK�DQG�VDLG��
2UGHU�PH�WR�GR�D�GHHG�WKDW�ZLOO�DOORZ�PH�WR�HQWHU�3DUDGLVH�
�+H�VDLG��
6WLFN�WR�IDVWLQJ��DV�WKHUH�LV�QR�HTXLYDOHQW�WR�LW�
�7KHQ�,�FDPH�WR�KLP�DJDLQ�DQG�KH�VDLG�� 
6WLFN� WR� IDVWLQJ��
�7KLV�KDGLWK� LV� UHODWHG�E\�$KPDG��DQ�1DVD
L��DQG�DO�+DNLP�ZKR�FODVVLILHG�LW�DV�VDKLK�$EX�6D
LG�DO�.KXGUL�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���1R�VHUYDQW�IDVWV�RQ�D�GD\�LQ�WKH�SDWK�RI� $OODK� H[FHSW� WKDW� $OODK� UHPRYHV� WKH� KHOOILUH� VHYHQW\� \HDUV� IXUWKHU� DZD\� IURP� KLV� IDFH��� 7KLV� LV�UHODWHG�E\��WKH�JURXS���H[FHSW�IRU�$EX�'DZXG�6DKO�LEQ�6D
G�UHSRUWHG�WKDW�WKH�3URSKHW�VDLG���7KHUH�LV�D�JDWH�WR�3DUDGLVH�WKDW�LV�FDOOHG�DU�5D\\DQ��2Q�WKH�'D\� RI�5HVXUUHFWLRQ� LW�ZLOO� VD\�� 
:KHUH� DUH� WKRVH�ZKR� IDVWHG"
�:KHQ WKH� ODVW� >RQH@� KDV� SDVVHG�WKURXJK�WKH�JDWH��LW�ZLOO�EH�ORFNHG���7KLV�LV�UHODWHG�E\�DO%XNKDUL�DQG�0XVOLP�)LTK��������7\SHV�RI�)DVWLQJ7KHUH�DUH�WZR�W\SHV�RI�IDVWLQJ��REOLJDWRU\�DQG�YROXQWDU\��2EOLJDWRU\�FDQ�EH�IXUWKHU�VXEGLYLGHG�LQWR�WKH�IDVW� RI� 5DPDGDQ�� WKH� IDVW� RI� H[SLDWLRQ� DQG� WKH� IDVW� RI� IXOILOOLQJ� D� YRZ�� +HUH� ZH� VKDOO� GLVFXVV� WKH�5DPDGDQ�DQG�YROXQWDU\�IDVWV�
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)LTK�������D��7KH�)DVW�RI�5DPDGDQ7KH�IDVW�RI�5DPDGDQ��DFFRUGLQJ�WR�WKH�4XU
DQ��VXQQDK�DQG�FRQVHQVXV��LV�REOLJDWRU\�7KH� HYLGHQFH� IURP� WKH�4XU
DQ FRQVLVWV� RI� WKH� IROORZLQJ� WZR�YHUVHV�� �2�\RX�ZKR�EHOLHYH�� IDVWLQJ� LV�SUHVFULEHG� IRU� \RX� DV� LW� ZDV� SUHVFULEHG� IRU� WKH� SHRSOH� EHIRUH� \RX� LQ� RUGHU� IRU� \RX� WR� JDLQ� *RG�FRQVFLRXVQHVV��DQG������7KH�PRQWK�RI�5DPDGDQ��GXULQJ�ZKLFK�WKH�4XU
DQ�ZDV�UHYHDOHG��D�JXLGDQFH�IRU�PDQNLQG��DQG�FOHDU�SURRIV�RI� WKH�JXLGDQFH�DQG�WKH�FULWHULRQ��DQG�ZKRHYHU�RI�\RX�LV�UHVLGHQW��OHW�KLP�IDVW�WKH�PRQWK��>DO�%DTDUDK����@�)URP�WKH�VXQQDK�ZH�KDYH�WKH�IROORZLQJ�VWDWHPHQWV�RI�WKH�3URSKHW���,VODP�LV�EXLOW�XSRQ�>WKH�IROORZLQJ@�ILYH�SLOODUV�� WHVWLI\LQJ� WKDW� WKHUH� LV�QR�*RG�H[FHSW�$OODK�DQG� WKDW�0XKDPPDG� LV�+LV�0HVVHQJHU�� WKH�HVWDEOLVKPHQW�RI�WKH�SUD\HU��WKH�JLYLQJ�RI�]DNDK��WKH�IDVW�RI�5DPDGDQ�DQG�WKH�SLOJULPDJH�WR�0DNNDK���7DOKDK�LEQ�
8EDLGXOODK�UHSRUWHG�WKDW�D�PDQ�FDPH�WR�WKH�3URSKHW�DQG�VDLG���2�0HVVHQJHU�RI�$OODK��WHOO�PH�ZKDW�$OODK�UHTXLUHV�RI�PH�DV�UHJDUGV�IDVWLQJ���+H�DQVZHUHG���7KH�PRQWK�RI�5DPDGDQ���7KH�PDQ�DVNHG���,V�WKHUH�DQ\�RWKHU�>IDVW@"��7KH�3URSKHW�DQVZHUHG���1R��XQOHVV�\RX�GR�VR�YROXQWDULO\��7KH�ZKROH�0XVOLP� QDWLRQ� DJUHHV� WKDW� WKH� IDVW� RI� 5DPDGDQ� LV� REOLJDWRU\�� ,W� LV� RQH� RI� WKH� SLOODUV� RI�,VODP��DQG�LI�RQH�GLVSXWHV�WKLV��KH�FDQQRW�EH�FDOOHG�D�0XVOLP�O)LTK��������7KH�9LUWXHV�RI�5DPDGDQ�DQG�WKH�'HHGV�'RQH�'XULQJ�,W$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���7KH�EOHVVHG�PRQWK�KDV�FRPH�WR�\RX��$OODK�KDV�PDGH�IDVWLQJ�GXULQJ�LW�REOLJDWRU\�XSRQ�\RX��'XULQJ�LW��WKH�JDWHV�WR�3DUDGLVH�DUH�RSHQHG�DQG� WKH�JDWHV� WR�KHOOILUH�DUH� ORFNHG��DQG� WKH�GHYLOV�DUH�FKDLQHG��7KHUH�LV�D�QLJKW�>GXULQJ�WKLV�PRQWK@�ZKLFK� LV� EHWWHU WKDQ� D� WKRXVDQG� PRQWKV�� :KRHYHU� LV� GHSULYHG� RI� LWV� JRRG� LV� UHDOO\� GHSULYHG� >RI�VRPHWKLQJ�JUHDW@���7KLV�LV�UHODWHG�E\�$KPDG��DQ�1DVD
L��DQG�DO�%DLKDTL�
$UIDMDK� WHVWLILHV� WR� WKLV�� �:H� ZHUH� ZLWK� 
8WEDK� LEQ� )DUTDG� ZKLOH� KH� ZDV� GLVFXVVLQJ� 5DPDGDQ�� $�FRPSDQLRQ RI�WKH�3URSKHW�HQWHUHG�XSRQ�WKH�VFHQH��:KHQ�
8WEDK�VDZ�KLP��KH�EHFDPH�VK\�DQG�VWRSSHG�WDONLQJ��7KH�PDQ�>WKH�FRPSDQLRQ@�VSRNH�DERXW�5DPDGDQ��VD\LQJ��
,�KHDUG�WKH�0HVVHQJHU�RI�$OODK�VD\�GXULQJ�5DPDGDQ���7KH�JDWHV�RI�+HOO�DUH�FORVHG��WKH�JDWHV�RI�3DUDGLVH�DUH�RSHQHG��DQG�WKH�GHYLOV�DUH�LQ�FKDLQV��$Q�DQJHO�FDOOV�RXW��
2�\RX�ZKR�LQWHQG�WR�GR�JRRG�GHHGV��KDYH�JODG�WLGLQJV��2�\RX�ZKR�LQWHQG�WR�GR�HYLO��UHIUDLQ��XQWLO�5DPDGDQ�LV�FRPSOHWHG�
�0XVOLP� UHODWHV� WKDW�$EX�+XUDLUDK� UHSRUWHG� WKH�3URSKHW� VD\LQJ�� �7KH� WLPH�EHWZHHQ� WKH� ILYH�SUD\HUV��WZR� FRQVHFXWLYH� )ULGD\� SUD\HUV�� DQG� WZR� FRQVHFXWLYH� 5DPDGDQV� DUH� H[SLDWLRQV� IRU� DOO� WKDW� KDV�KDSSHQHG�GXULQJ�WKDW�SHULRG��SURYLGHG�WKDW�RQH�KDV�DYRLGHG�WKH�JUDYH�VLQV��$EX�6D
LG�DO�.KXGUL�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���:KRHYHU�IDVWV�WKH�PRQWK�RI�5DPDGDQ��REH\LQJ�DOO�RI�LWV�OLPLWDWLRQV�DQG�JXDUGLQJ�KLPVHOI�DJDLQVW�ZKDW�LV�IRUELGGHQ��KDV�LQ�IDFW�DWRQHG� IRU� DQ\� VLQV� KH� FRPPLWWHG� EHIRUH� LW���$KPDG� DQG� DO%DLKDTL� UHODWHG� WKLV� KDGLWK�ZLWK� D� JRRG�FKDLQ�$EX�+XUDLUDK� UHSRUWHG� WKDW� WKH� 3URSKHW�� XSRQ�ZKRP� EH� SHDFH�� VDLG�� �:KRHYHU� IDVWV� WKH�PRQWK� RI�5DPDGDQ�ZLWK�IDLWK�DQG�VHHNV�$OODK
V�SOHDVXUH�DQG�UHZDUG�ZLOO�KDYH�KLV�SUHYLRXV�VLQV�IRUJLYHQ���7KLV�KDGLWK�LV�UHODWHG�E\�$KPDG�DQG�WKH�FRPSLOHUV�RI�WKH�VXQDQ�)LTK��������7KH &RQVHTXHQFH�RI�%UHDNLQJ�WKH�)DVW�RI�5DPDGDQ,EQ�
$EEDV�UHSRUWHG�WKDW�WKH�3URSKHW�VDLG���7KH�EDUH�HVVHQFH�RI�,VODP�DQG�WKH�EDVLFV�RI�WKH�UHOLJLRQ�DUH�WKUHH� >DFWV@�� XSRQ� ZKLFK� ,VODP� KDV� EHHQ� HVWDEOLVKHG�� :KRHYHU� OHDYHV� RQH� RI� WKHP� EHFRPHV� DQ�XQEHOLHYHU�DQG�KLV�EORRG�PD\�OHJDOO\�EH�VSLOOHG��>7KH�DFWV�DUH�@�7HVWLI\LQJ�WKDW�WKHUH�LV�QR�*RG�H[FHSW�$OODK�� WKH�REOLJDWRU\�SUD\HUV��DQG�WKH�IDVW�RI�5DPDGDQ���7KLV�KDGLWK�LV�UHODWHG�E\�$EX�<D
OD�DQG�DG�'DLOLPL��$]K�=KDKDEL�FDOOHG�LW�VDKLK�$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���:KRHYHU�EUHDNV�KLV�IDVW�GXULQJ�5DPDGDQ�ZLWKRXW�KDYLQJ�RQH�RI�WKH�H[FXVHV�WKDW�$OODK�ZRXOG�H[FXVH�KLP�IRU��WKHQ�HYHQ�D�SHUSHWXDO�IDVW��LI�KH�ZHUH�WR�IDVW�LW��ZRXOG�QRW�PDNH�XS�IRU�WKDW�GD\���7KLV�LV�UHODWHG�E\�$EX�'DZXG��,EQ�0DMDK��DQG�DW7LUPL]KL�$O�%XNKDUL�UHFRUGV�IURP�$EX�+XUDLUDK�LQ�PDUIX
�IRUP���:KRHYHU�EUHDNV�WKH�IDVW�RI�5DPDGDQ�ZLWKRXW�KDYLQJ�D�OHJLWLPDWH�H[FXVH�RU�EHLQJ�LOO��KH�FDQQRW�PDNH�XS�IRU�WKDW�GD\��HYHQ�LI�KH�ZHUH�WR�XQGHUWDNH�D�SHUSHWXDO�IDVW���,EQ�0DV
XG�KDV�DOVR�UHSRUWHG�WKLV�
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$]K�=KDKDEL� VD\V�� �$FFRUGLQJ� WR� WKH�HVWDEOLVKHG�EHOLHYHUV�� DQ\RQH�ZKR� OHDYHV� WKH� IDVW�RI�5DPDGDQ�ZLWKRXW�EHLQJ�VLFN� LV�ZRUVH� WKDQ�D� IRPLFDWRU�RU�DQ�DOFRKROLF�� ,Q� IDFW�� WKH\�GRXEW�KLV� ,VODP�DQG� WKH\�VXVSHFW�WKDW�KH�PLJKW EH�D�]DQGLTDK�DQG�RQH�RI�WKRVH�ZKR�GHVWUR\�>,VODP@�)LTK��������7KH�$UULYDO�RI�5DPDGDQ7KLV�HYHQW�LV�FRQILUPHG�E\�VLJKWLQJ�WKH�QHZ�PRRQ��HYHQ�LI�LW�LV�VHHQ�E\�RQO\�RQH�MXVW�SHUVRQ��RU�E\�WKH�SDVVDJH�RI�WKLUW\�GD\V�LQ�WKH�LPPHGLDWHO\�SUHFHGLQJ�PRQWK�RI�6KD
EDQ�,EQ�
8PDU�VDLG���7KH�SHRSOH�ZHUH�ORRNLQJ�IRU�WKH�QHZ�PRRQ�DQG�ZKHQ�,�UHSRUWHG�WR�WKH�0HVVHQJHU�RI�$OODK�WKDW�,�KDG�VHHQ�LW��KH�IDVWHG�DQG�RUGHUHG�WKH�SHRSOH�WR�IDVW���7KLV�LV�UHODWHG�E\�$EX�'DZXG��DO�+DNLP��DQG�,EQ�+LEEDQ��ZKR�GHFODUHG�LW�WR�EH�VDKLK�$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW�LQVWUXFWHG���)DVW�DIWHU�\RX�KDYH�VHHQ�LW�>WKH�QHZ�FUHVFHQW@�DQG�HQG� WKH� IDVW� >DW� WKH�HQG�RI� WKH�PRQWK@�ZKHQ�\RX�VHH� LW�� ,I� LW� LV�KLGGHQ� IURP�\RX�� WKHQ�ZDLW�XQWLO� WKH�WKLUW\�GD\V�RI�6KD
EDQ�KDYH�SDVVHG���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�&RPPHQWLQJ�RQ�WKHVH�UHSRUWV��DW�7LUPL]KL�VWDWHV���0RVW�NQRZOHGJHDEOH�SHRSOH�DFW�LQ�DFFRUGDQFH�ZLWK�WKHVH� UHSRUWV�� 7KH\� VD\� WKDW� LW� LV� FRUUHFW� WR� DFFHSW� WKH� HYLGHQFH� RI� RQH� SHUVRQ� WR� GHWHUPLQH� WKH�EHJLQQLQJ�RI�WKH�IDVW��7KLV�LV WKH�RSLQLRQ�RI�,EQ�DO0XEDUDN��DVK�6KDI
L��DQG�$KPDG��$Q�1DZDZL�VD\V�WKDW�LW�LV�WKH�VRXQGHVW�RSLQLRQ��&RQFHPLQJ�WKH�QHZ�PRRQ�RI�6KDZZDO�>ZKLFK�VLJQLILHV�WKH�HQG�RI�WKH�IDVW@��LW�LV�FRQILPPHG�E\�FRPSOHWLQJ�WKLUW\�GD\V�RI�5DPDGDQ��DQG�PRVW�MXULVWV�VWDWH�WKDW WKH�QHZ�PRRQ�PXVW� KDYH� EHHQ� UHSRUWHG� E\� DW� OHDVW� WZR� MXVW�ZLWQHVVHV��+RZHYHU��$EX� 7KDXU� GRHV� QRW� GLVWLQJXLVK�EHWZHHQ� WKH� QHZ�PRRQ� RI� 6KDZZDO� DQG� WKH� QHZ�PRRQ� RI�5DPDGDQ�� ,Q� ERWK� FDVHV�� KH� DFFHSWV� WKH�HYLGHQFH�RI�RQO\�RQH�MXVW�ZLWQHVV��,EQ�5XVKG�FRPPHQWV�WKDW���7KH�RSLRQLRQ�RI�$EX�%DNU�LEQ�DO0XQ]KLU��ZKLFK�LV�DOVR�WKDW�RI�$EX�7KDXU�DQG��,�VXVSHFW��WKDW�RI�WKH�=KDKLUL�VFKRRO�RI�WKRXJKW��LV�VXSSRUWHG�E\�WKH�IROORZLQJ�DUJXPHQW�JLYHQ�E\�$EX�%DNU�DO�0XQ]KLUL��WKHUH�LV�FRPSOHWH�DJUHHPHQW�WKDW�EUHDNLQJ�WKH�IDVW�LV�REOLJDWRU\��WKDW�DEVWDLQLQJ�IURP�HDWLQJ�LV�EDVHG�RQ�RQH�SHUVRQ
V�UHSRUW��DQG�WKDW�WKH�VLWXDWLRQ�PXVW�EH�OLNH�WKDW�IRU�WKH�EHJLQQLQJ�RI�WKH�PRQWK�DQG�IRU�WKH�HQGLQJ�RI�WKH�PRQWK��DV�ERWK�RI�WKHP�DUH�VLPSO\�WKH�VLJQV�WKDW�GLIIHUHQWLDWH�WKH�WLPH�RI�IDVWLQJ�IURP�WKH�WLPH�RI�QRW�IDVWLQJ��$VK�6KDXNDQL�REVHUYHV�� �,I� WKHUH� LV� QRWKLQJ� DXWKHQWLF� UHFRUGHG� WKDW� VWDWHV� WKDW�RQH�PD\�RQO\�DFFHSW�WZR�ZLWQHVVHV�IRU�WKH�HQG�RI�WKH�PRQWK��WKHQ�LW�LV�DSSDUHQW��E\�DQDORJ\��WKDW�RQH�ZLWQHVV�LV�VXIILFLHQW��DV� LW� LV�VXIILFLHQW�IRU� WKH�EHJLQQLQJ�RI� WKH�PRQWK��)XUWKHPPRUH��ZRUVKLS�EDVHG�RQ�WKH�DFFHSWDQFH�RI�RQH� UHSRUW� SRLQWV� WR� WKH� IDFW� WKDW� VXFK� VLQJXODU� UHSRUWV� DUH� DFFHSWHG� LQ� HYHU\�PDWWHU� XQOHVV� WKHUH� LV�VRPH� HYLGHQFH� WKDW� VSHFLILHV� WKH� SHFXOLDULW\� RI� VSHFLILF� FDVHV�� VXFK� DV� WKH� QXPEHU� RI� ZLWQHVVHV�FRQFHPLQJ�PDWWHUV�RI�ZHDOWK��DQG�VR�RQ��$SSDUHQWO\�WKLV�LV�WKH�RSLQLRQ�RI�$EX�7KDXU��)LTK��������'LIIHUHQW�/RFDWLRQV$FFRUGLQJ� WR� WKH� PDMRULW\� RI� VFKRODUV�� LW� GRHV� QRW� PDWWHU� LI� WKH� QHZ� PRRQ� KDV� EHHQ� VLJKWHG� LQ� D�GLIIHUHQW� ORFDWLRQ�� ,Q� RWKHU� ZRUGV�� DIWHU� WKH� QHZ�PRRQ� LV� VHHQ� DQ\ZKHUH� LQ� WKH� ZRUOG�� LW� EHFRPHV�REOLJDWRU\�IRU�DOO�0XVOLPV�WR�EHJLQ�IDVWLQJ��DV�WKH�3URSKHW�VDLG���)DVW�GXH�WR�LWV�VLJKWLQJ�DQG�EUHDN�WKH�IDVW�GXH�WR�LWV�VLJKWLQJ���7KLV�KDGLWK�LV�D�JHQHUDO�DGGUHVV�GLUHFWHG�WR�WKH�ZKROH�0XVOLP�ZRUOG�� WKDW�LV���LI�DQ\�RQH�RI�\RX�VHHV�WKH�PRRQ�LQ�DQ\�SODFH��WKHQ�WKDW�ZLOO�EH�D�VLJKWLQJ�IRU�DOO�RI�WKH�SHRSOH��$FFRUGLQJ� WR� 
,NULPDK�� DO�4DVLP� LEQ� 0XKDPPDG�� 6DOLP�� ,VKDT�� WKH� FRUUHFW� RSLQLRQ� DPRQJ� WKH�+DQDIL\\DK�� DQG� WKH� FKRVHQ� RSLQLRQ� DPRQJ� WKH� 6KDI
L\\DK�� HYHU\� �FRXQWU\�� �RU� WHUULWRU\�� LV� WR� WDNH�LQWR�FRQVLGHUDWLRQ�LWV�RZQ�VLJKWLQJ�DQG�QRW�QHFHVVDULO\�WR�IROORZ�WKH�VLJKWLQJ�RI�RWKHUV��7KLV�LV�EDVHG�RQ�ZKDW�.XUDLE� VDLG�� �:KLOH� ,�ZDV� LQ�DVK�6KDP�� WKH�QHZ�PRRQ�RI�5DPDGDQ�DSSHDUHG�RQ�7KXUVGD\�QLJKW�� ,� UHWXPHG� WR�0DGLQDK� DW� WKH� HQG� RI� WKH�PRQWK�� 7KHUH�� ,EQ� 
$EEDV� DVNHG�PH�� 
:KHQ� GLG� \RX�SHRSOH�VHH�WKH�QHZ�PRRQ"
�,�VDLG��
:H�VDZ�LW�RQ�7KXUVGD\�QLJKW�
�+H�VDLG��
'LG�\RX�VHH�LW�\RXUVHOI"
�,�VDLG�� 
<HV�� WKH� SHRSOH� VDZ� LW�� DQG� WKH\� DQG�0X
DZL\\\DK� IDVWHG�
�+H� VDLG�� 
%XW�ZH� VDZ� LW� RQ�)ULGD\�QLJKW��:H�ZLOO�QRW� VWRS� IDVWLQJ�XQWLO�ZH�FRPSOHWH� WKLUW\�GD\V�RU�XQWLO�ZH�VHH� WKH�QHZ�PRRQ�
� ,� VDLG��
,VQ
W�0X
DZL\\DK
V�VLJKWLQJ�DQG�IDVWLQJ�VXIILFLHQW�IRU�\RX"
�+H�VDLG�� 
1R��� �� ��7KLV� LV� WKH�RUGHU�RI�WKH�0HVVHQJHU�RI�$OODK�
���7KLV�LV�UHODWHG�E\�$KPDG��0XVOLP��DQG�DW�7LUPL]KL�$ERXW�WKH�KDGLWK��DW�7LPPL]KL�VD\V���,W�LV�KDVVDQ�VDKLK�JKDUHHE��6FKRODUV�DFW�LQ�DFFRUGDQFH�ZLWK�WKLV�KDGLWK�� (YHU\� ODQG� KDV� LWV� VLJKWLQJ��� ,Q� )DWK� DO�
$ODP� 6KDUK� %XOXJK� DO�0DUDP�� LW� LV� VWDWHG�� 7KH�>RSLQLRQ@� FORVHVW� >WR� WKH� WUXWK@� LV� WKDW� HDFK� ODQG� IROORZV� LWV� VLJKWLQJ�� DV� ZHOO� DV� WKH� DUHDV� WKDW� DUH�FRQQHFWHG�WR�LW��
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)LTK��������6LJKWLQJ�RI�WKH�&UHVFHQW�E\�RQH�3HUVRQ7KH�VFKRODUV�RI� ILTK�DJUHH� WKDW� LI�RQO\�RQH�SHUVRQ�VHHV� WKH�QHZ�PRRQ��KH�LV� WR�IDVW�� 
$WD�GLIIHUV�DQG�VD\V�WKDW�KH�LV�QRW�WR�IDVW�XQWLO�VRPHRQH�HOVH�DOVR�VLJKWV�WKH�QHZ�PRRQ�ZLWK�KLP��7KH�FRUUHFW�SRVLWLRQ�LV�WKDW�KH�LV�WR�EUHDN�WKH�IDVW��DV�DVK�6KDI
L�DQG�$EX�7KDXU�KDYH�UXOHG��7KH�3URSKHW�KDV�EDVHG�WKH�IDVW�DQG�LWV�EUHDNLQJ�RQ�WKH�VLJKWLQJ�RI�WKH�PRRQ��2QH
V�RZQ�VLJKW�LV�HQRXJK�IRU�KLP�DQG�WKHUH�LV�QR�QHHG�IRU�DQRWKHU�SHUVRQ
V�VLJKWLQJ�)LTK�������D��7KH�(VVHQWLDO�(OHPHQWV�RI�WKH�)DVW7KH� IDVW� KDV� WZR� HVVHQWLDO� HOHPHQWV� �OLWHUDOO\�� �SLOODUV��� WKDW�PXVW� EH� IXOILOOHG� IRU� LW� WR�EH� YDOLG� DQG�DFFHSWDEOH��7KH\�DUH�)LTK�������E��(VVHQWLDO�HOHPHQWV�RI�IDVWLQJ��DEVWDLQLQJ�IURP�DFWV�WKDW�EUHDN�WKH�IDVW7KLV�SRLQW�LV�EDVHG�RQ�WKH�4XU
DQLF�YHUVH���(DW�DQG�GULQN�XQWLO�WKH�ZKLWH�WKUHDG�EHFRPHV�GLVWLQFW�WR�\RX�IURP�WKH�EODFN�WKUHDG�RI�WKH�GDZQ��7KHQ�VWULFWO\�REVHUYH�WKH�IDVW�XQWLO�QLJKWIDOO��7KLV� LV� DOVR� EDVHG� RQ� WKH� IROORZLQJ� KDGLWK�� �:KHQ� WKH� YHUVH� 
(DW� DQG� GULQN� XQWLO� WKH� ZKLWH� WKUHDG�EHFRPHV� GLVWLQFW� WR� \RX���
�ZDV� UHYHDOHG�� ,� WRRN� D� EODFN� WKUHDG� DQG� D�ZKLWH� WKUHDG� DQG� SODFHG� WKHP�XQGHUQHDWK�P\�SLOORZ��'XULQJ�WKH�QLJKW�,�ORRNHG�DW�WKHP�WR�VHH�LI�,�FRXOG�GLVWLQJXLVK�EHWZHHQ�WKHP��,Q�WKH�PRUQLQJ�,�ZHQW�WR�WKH�0HVVHQJHU�RI�$OODK�DQG�PHQWLRQHG�WKDW�WR�KLP�DQG�KH�VDLG��
,W�LV�WKH�EODFN�RI�WKH�QLJKW�DQG�WKH�ZKLWH�RI�WKH�GD\�
�)LTK�������F��(VVHQWLDO�HOHPHQWV�RI�IDVWLQJ��WKH�LQWHQWLRQ$OODK� LQVWUXFWV� LQ� WKH� 4XU
DQ�� �$QG� WKH\� DUH� RUGDLQHG� QRWKLQJ� HOVH� WKDQ� WR� VHUYH� $OODK�� NHHSLQJ�UHOLJLRQ�SXUH�IRU�+LP���7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���$FWLRQV�DUH�MXGJHG�DFFRUGLQJ�WR�WKH�LQWHQWLRQ�EHKLQG�WKHP��DQG�IRU�HYHU\RQH�LV�ZKDW�KH�LQWHQGHG��7KH�LQWHQWLRQ�PXVW�EH�PDGH�EHIRUH�IDMU�DQG�GXULQJ�HYHU\�QLJKW�RI�5DPDGDQ��7KLV�SRLQW�LV�EDVHG�RQ�WKH�KDGLWK�RI�+DIVDK�ZKLFK�UHSRUWHG�WKDW�WKH�3URSKHW�VDLG���:KRHYHU�GRHV�QRW�GHWHUPLQH�WR�IDVW�EHIRUH�IDMU�ZLOO�KDYH�QR�IDVW���WKDW�LV��LW�ZRQ
W�EH�DFFHSWHG���7KLV�LV�UHODWHG�E\�$KPDG��DQ�1DVD
L��DW�7LUPL]KL��$EX�'DZXG��DQG�,EQ�0DMDK��,EQ�.KX]DLPDK�DQG�,EQ�+LEEDQ�KDYH�FODVVLILHG�LW�DV�VDKLK�7KH�LQWHQWLRQ�LV�YDOLG�GXULQJ�DQ\�SDUW�RI�WKH�QLJKW��,W�QHHG�QRW�EH�VSRNHQ��DV�LW�LV�LQ�UHDOLW\�DQ�DFW�RI�WKH�KHDUW�ZKLFK�GRHV�QRW�LQYROYH�WKH�WRQJXH��,W�ZLOO�EH�IXOILOOHG�E\�RQH
V�LQWHQWLRQ�WR�IDVW�RXW�RI�REHGLHQFH�WR�$OODK�DQG�IRU�VHHNLQJ�+LV�SOHDVXUH�,I� RQH� HDWV�RQH
V� SUH�GDZQ�PHDO� �VDKRRU��ZLWK� WKH� LQWHQWLRQ�RI� IDVWLQJ�DQG� WR�JHW�FORVHU� WR�$OODK�E\�VXFK�DEVWLQHQFH��WKHQ�RQH�KDV�SHUIRUPHG�WKH�LQWHQWLRQ��,I�RQH�GHWHUPLQHV�WKDW�RQH�ZLOO�IDVW�RQ�WKH�QH[W�GD\�VROHO\�IRU�WKH�VDNH�RI�$OODK��WKHQ�RQH�KDV�SHUIRUPHG�WKH�LQWHQWLRQ�HYHQ�LI�D�SUH�GDZQ�PHDO�ZDV�QRW�FRQVXPHG�$FFRUGLQJ� WR�PDQ\�RI� WKH� MXULVWV�� WKH� LQWHQWLRQ�IRU�D�YROXQWDU\�IDVW�PD\�EH�PDGH�DW�DQ\� WLPH�EHIRUH�DQ\�IRRG�LV�FRQVXPHG��7KLV�RSLQLRQ�LV�EDVHG�RQ�
$LVKDK
V�KDGLWK���7KH�3URSKHW�FDPH�WR�XV�RQH�GD\�DQG�VDLG�� 
'R�\RX�KDYH�DQ\� >IRRG@"
�:H�VDLG�� 
1R�
�+H�VDLG�� 
7KHUHIRUH�� ,� DP�IDVWLQJ���7KLV� LV� UHODWHG�E\�0XVOLP�DQG�$EX�'DZXG�7KH�+DQDIL\\DK�DQG�6KDI
L\\DK�VWLSXODWH� WKDW� WKH�LQWHQWLRQ�PXVW�EH�PDGH�EHIRUH�QRRQ��IRU�YROXQWDU\�IDVWV���7KH�DSSDUHQW�RSLQLRQ�RI� ,EQ�0DV
XG�DQG�$KPDG� LV� WKDW� WKH� LQWHQWLRQ�PD\�EH�PDGH�EHIRUH�RU�DIWHU�QRRQ�)LTK��������(VVHQWLDO�HOHPHQWV�RI�IDVWLQJ��ZKR�PXVW�IDVW$OO�VFKRODUV�DJUHH�WKDW�IDVWLQJ�LV�REOLJDWRU\�XSRQ�HYHU\�VDQH��DGXOW��KHDOWK\�0XVOLP�PDOH�ZKR�LV�QRW�WUDYHOLQJ� DW� WKDW� WLPH�� $V� IRU� D� ZRPDQ�� VKH� PXVW� QRW� EH� PHQVWUXDWLQJ� RU� KDYLQJ� SRVW�FKLOGELUWK�EOHHGLQJ��3HRSOH�ZKR�DUH�LQVDQH��PLQRUV��DQG�WKRVH�ZKR�DUH�WUDYHOLQJ��PHQVWUXDWLQJ��RU�JRLQJ�WKURXJK�SRVW�FKLOGELUWK�EOHHGLQJ��DQG�WKH�HOGHUO\�DQG�EUHDVW�IHHGLQJ�RU�SUHJQDQW�ZRPHQ�GR�QRW�QHHG�WR�REVHUYH�WKH�IDVW�)RU�VRPH��WKH�IDVW�LV�QRW�REOLJDWRU\�DW�DOO��IRU�H[DPSOH��WKH�LQVDQH��,Q�WKH�FDVH�RI�\RXQJ�SHRSOH��WKHLU�SDUHQWV�RU� JXDUGLDQV� VKRXOG�RUGHU� WKHP� WR� IDVW��6RPH�DUH� WR�EUHDN� WKH� IDVW� DQG�PDNH�XS� WKH�PLVVHG�GD\V�RI� IDVWLQJ�DW�D� ODWHU�GDWH��ZKLOH�RWKHUV�DUH� WR�EUHDN�WKH�IDVW�DQG�SD\�D��UDQVRP���LQ�ZKLFK�FDVH��WKH\�DUH�QRW�REOLJHG�WR�PDNH�XS�WKH�GD\V�WKH\�PLVVHG���:H�VKDOO�GLVFXVV�HDFK�JURXS�LQ�PRUH�GHWDLO�)LTK�������D��(VVHQWLDO�HOHPHQWV�RI�IDVWLQJ��WKH�IDVW�RI�WKH�LQVDQH)DVWLQJ� LV�QRW�REOLJDWRU\�IRU� WKH� LQVDQH�EHFDXVH�RI� WKHLU� LQDELOLW\� WR�XQGHUVWDQG�ZKDW� WKH\�DUH�GRLQJ��
$OL� UHSRUWHG� WKDW� WKH� 3URSKHW�� XSRQ�ZKRP� EH� SHDFH�� VDLG�� �7KH� SHQ� LV� UDLVHG� IRU� WKUHH� JURXSV� >RI�
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SHRSOH@��WKDW�LV��WKH\�ZLOO�QRW�EH�UHVSRQVLEOH�IRU�WKHLU�DFWLRQV��WKH�LQVDQH�XQWLO�WKH\�EHFRPH�VDQH��WKRVH�ZKR� DUH� VOHHSLQJ� XQWLO� WKH\� DZDNHQ�� DQG� WKH� \RXQJ� XQWLO� WKH\� UHDFK� SXEHUW\��� 7KLV� LV� UHODWHG� E\�$KPDG��$EX�'DZXG��DQG�DW�7LUPL]KL�)LTK�������E��(VVHQWLDO�HOHPHQWV�RI�IDVWLQJ��WKH�IDVW�RI�WKH�\RXQJ�>QRQ�DGXOWV@7KRXJK�WKH�\RXQJ�DUH�QRW�UHTXLUHG�WR�IDVW��LW�LV�SURSHU�IRU�WKHLU�JXDUGLDQV�WR�HQFRXUDJH�WKHP�WR�IDVW�VR�WKH\�ZLOO�EHFRPH�DFFXVWRPHG�WR�LW�DW�DQ�HDUO\�DJH��7KH\�PD\�IDVW�DV�ORQJ�DV�WKH\�DUH�DEOH�WR�DQG�WKHQ�PD\� EUHDN� LW�� $U5DEL
D� ELQW� 0X
DZL\\DK� UHSRUWHG�� �7KH� 0HVVHQJHU� RI� $OODK� VHQW� D� PDQ�� RQ� WKH�PRUQLQJ� RI� WKH� GD\� RI� 
$VKXUDK�� WR� WKH� UHVLGHQFHV� RI� WKH� $QVDU�� VD\LQJ�� 
:KRHYHU� KDV� VSHQW� WKH�PRUQLQJ�IDVWLQJ�LV�WR�FRPSOHWH�KLV�IDVW��:KRHYHU�KDV�QRW�VSHQW�WKLV�PRUQLQJ�IDVWLQJ�VKRXOG�IDVW�IRU�WKH�UHPDLQGHU�RI�WKH�GD\�
�:H�IDVWHG�DIWHU�WKDW�DQQRXQFHPHQW��DV�GLG�RXU�\RXQJ�FKLOGUHQ��:H ZRXOG�JR�WR�WKH�PRVTXH�DQG�PDNH�WR\V�VWXIIHG�ZLWK�FRWWRQ�IRU�WKHP�WR�SOD\�ZLWK��,I�RQH�RI�WKHP�VWDUWHG�FU\LQJ�GXH�WR� KXQJHU�� ZH�ZRXOG� JLYH� WKHP� D� WR\� WR� SOD\� ZLWK� XQWLO� LW� ZDV� WLPH� WR� HDW��� 7KLV� LV� UHODWHG� E\� DO�%XNKDUL�DQG�0XVOLP�)LTK��������(VVHQWLDO�HOHPHQWV�RI�IDVWLQJ��WKRVH�ZKR�DUH�SHUPLWWHG�WR�EUHDN�WKH�IDVW��EXW�ZKR�PXVW�SD\�D��UDQVRP��IRU�QRW�IDVWLQJ(OGHUO\�PHQ�DQG�ZRPHQ�DUH�SHUPLWWHG� WR�EUHDN� WKHLU� IDVWV�� DV�DUH� WKH�FKURQLFDOO\� LOO��DQG� WKRVH�ZKR�KDYH� WR� SHUIRUP� GLIILFXOW� MREV� XQGHU� KDUVK� FLUFXPVWDQFHV� DQG�ZKR� FRXOG� QRW� ILQG� DQ\� RWKHU�ZD\� WR�VXSSRUW�WKHPVHOYHV��$OO�RI�WKHVH�SHRSOH�DUH�DOORZHG�WR�EUHDN�WKHLU�IDVW��EHFDXVH�VXFK�D�SUDFWLFH�ZRXOG�SODFH� WRR� PXFK� KDUGVKLS� RQ� WKHP� GXULQJ� DQ\� SDUW� RI� WKH� \HDU�� 7KH\� DUH� REOLJHG� WR� IHHG� RQH� SRRU�SHUVRQ�>PLVNLQ@�D�GD\��IRU�HYHU\�GD\�RI�IDVWLQJ�WKDW�WKH\�GR�QRW�SHUIRUP���7KH�VFKRODUV�GLIIHU�RYHU�KRZ�PXFK�IRRG�LV�WR�EH�VXSSOLHG��IRU�H[DPSOH��D�VD
��KDOI�D�VD
��RU�D�PDGG��7KHUH�LV�QRWKLQJ�LQ�WKH�VXQQDK�WKDW�PHQWLRQV�H[DFWO\�KRZ�PXFK�LV�WR�EH�JLYHQ�,EQ�
$EEDV�VDLG���$Q�HOGHUO\�PDQ�LV�SHUPLWWHG�WR�EUHDN�KLV�IDVW��EXW�KH�PXVW�IHHG�D�SRRU�SHUVRQ�GDLO\��,I� KH� GRHV� WKLV�� KH� GRHV� QRW� KDYH� WR�PDNH� XS� WKH� GD\V� WKDW� KH� GLG� QRW� IDVW�� 7KLV� LV� UHODWHG� E\� DG�'DUDTXWQL�DQG�E\�DO�+DNLP��ZKR�VDLG�LW�LV�VDKLK��$O�%XNKDUL�UHFRUGHG�WKDW�
$WD�KHDUG�,EQ�
$EEDV�UHFLWH�WKH� 
D\DK�� �$QG� IRU� WKRVH�ZKR�FDQ� IDVW� >EXW� GR�QRW@�� WKHUH� LV� D� �UDQVRP
�� WKH� IHHGLQJ�RI�D�SHUVRQ� LQ�QHHG��>DO�%DTDUDK����@��7KHQ�,EQ�
$EEDV�FRQWLQXHG���,W�KDV�QRW�EHHQ�DEURJDWHG��>,WV�UXOLQJ�DSSOLHV@�WR�HOGHUO\�PHQ�DQG�ZRPHQ�ZKR�DUH�QRW�DEOH�WR�IDVW��,QVWHDG��WKH\�PXVW�IHHG�RQH�SRRU�SHUVRQ�RQ�D�GDLO\�EDVLV��7KH�VDPH�LV�WUXH�IRU�RQH�ZKR�LV�FKURQLFDOO\�LOO�DQG�DV�VXFK�FDQQRW�IDVW��DQG�IRU�RQH�ZKR�LV�IRUFHG�WR�ZRUN� XQGHU� KDUVK� FLUFXPVWDQFHV� DQG� DV� VXFK� FDQQRW� HQGXUH� WKH� DGGLWLRQDO� EXUGHQ� RI� IDVWLQJ�� %RWK�JURXSV�PXVW�DOVR�IHHG�RQH�SRRU�SHUVRQ�GDLO\�&RPPHQWLQJ�RQ� DO�%DTDUDK
V� 
D\DK��6KHLNK�0XKDPPDG� 
$EGXK�VD\V�� �:KDW� LV�PHDQW�E\� WKRVH�ZKR�FDQ�IDVW
�>�EXW�GR�QRW��LQ�WKH�4XU
DQLF�YHUVH@�LV�WKH�ZHDN�HOGHUO\�SHRSOH��WKH�FKURQLFDOO\�LOO��DQG�VR�RQ��DQG�VLPLODUO\��WKRVH�ZRUNHUV�ZKR�DUH�ZRUNLQJ�XQGHU�VHYHUH�FRQGLWLRQV��VXFK�DV�FRDO�PLQHUV��7KH�VDPH�DSSOLHV� WR� FULPLQDOV�ZKR� DUH� VHQWHQFHG� WR� OLIH� LPSULVRQPHQW�ZLWK� KDUG� ODERU��7KH\� KDYH� WR� SD\� WKH�
UDQVRP
�LI�WKH\�KDYH�WKH�PHDQV�WR�GR�VR��3UHJQDQW�DQG�EUHDVW�IHHGLQJ�ZRPHQ��LI�WKH\�IHDU�IRU�WKHPVHOYHV�RU�IRU�WKH�EDE\��FDQ�EUHDN�WKH�IDVW�DQG�SD\�WKH��UDQVRP���7KH\�GR�QRW�KDYH�WR�PDNH�XS�WKH�GD\V�PLVVHG��$EX�'DZXG�UHODWHG�IURP�
,NULPDK�WKDW� ,EQ� 
$EEDV� VDLG� FRQFHUQLQJ� WKH� 
D\DK� �$QG� IRU� WKRVH� ZKR� FDQ� IDVW� >EXW� GR� QRW@���� �7KLV� LV� D�FRQFHVVLRQ�IRU�WKH�HOGHUO\��DV�WKH\�FDQ�IDVW��7KH\�DUH�WR�EUHDN�WKH�IDVW�DQG�IHHG�RQH�SRRU�SHUVRQ�D�GD\��3UHJQDQW�RU�EUHDVW�IHHGLQJ�ZRPHQ�� LI� WKH\�IHDU�IRU� WKH�FKLOG��FDQ�GR�OLNHZLVH���7KLV� LV�UHODWHG�E\�DO�%D]]DU��$W�WKH�HQG�RI�WKH�UHSRUW��WKHUH�LV�WKH�DGGLWLRQ���,EQ�
$EEDV�XVHG�WR�VD\�WR�KLV�ZLYHV�ZKR�ZHUH�SUHJQDQW�� 
<RX� DUH� LQ� WKH� VDPH� VLWXDWLRQ� DV� WKRVH� ZKR� FDQ� IDVW� >EXW� GR� QRW@�� <RX� DUH� WR� SD\� WKH��UDQVRP��DQG�GR�QRW�KDYH�WR�PDNH�XS�WKH�GD\V�ODWHU�
���2I�LWV�FKDLQ��DG�'DUDTXWQL�VD\V�LW�LV�VDKLK�1DIL
�UHSRUWHG�WKDW�,EQ�
8PDU�ZDV�DVNHG�DERXW�D�SUHJQDQW�ZRPDQ�ZKR�IHDUHG�IRU�KHU�XQERUQ�EDE\��+H�UHSOLHG���6KH�LV�WR�EUHDN�WKH�IDVW�DQG�WR�IHHG�RQH�SRRU�SHUVRQ�D�GD\�RQH�PDGG�RI�EDUOH\��7KHUH�LV�DOVR�D�KDGLWK�WKDW�VWDWHV���$OODK�KDV�UHOLHYHG�WKH�WUDYHOHUV�RI�IDVWLQJ�DQG�KDOI�RI�WKH�SUD\HU��DQG�WKH�SUHJQDQW�DQG�WKH�EUHDVW�IHHGLQJ�ZRPHQ�RI�WKH�IDVW��$FFRUGLQJ�WR�WKH�+DQDIL\\DK��$EX�8EDLG��DQG�$EX�7KDXU��VXFK�ZRPHQ�DUH�RQO\�WR�PDNH�XS�WKH�PLVVHG�GD\V�RI�IDVWLQJ��DQG�WKH\ DUH�QRW�VXSSRVHG�WR�IHHG� RQH� SRRU� SHUVRQ� D� GD\��$FFRUGLQJ� WR�$KPDG� DQG� DVK�6KDI
L�� LI� VXFK�ZRPHQ� IHDU� RQO\� IRU� WKH�
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EDE\��WKH\�PXVW�SD\�WKH��UDQVRP��DQG�PDNH�XS�WKH�GD\V�ODWHU��,I�WKH\�IHDU�RQO\�IRU�WKHPVHOYHV�RU�IRU�WKHPVHOYHV�DQG�WKH�EDE\��WKHQ�WKH\�DUH�RQO\�WR�PDNH�XS�WKH�PLVVHG�GD\V�DW�D�ODWHU�GDWH�)LTK��������0DNLQJ�XS�WKH�0LVVHG�'D\V�RI�)DVWLQJ,W� LV� DOORZHG� IRU� WKRVH� ZKR� DUH� �QRW� FKURQLFDOO\�� LOO� DQG� IRU� WUDYHOHUV� WR� EUHDN� WKHLU� IDVWV� GXULQJ�5DPDGDQ��EXW�WKH\�PXVW�PDNH�XS�WKH�GD\V�WKH\�PLVVHG��$OODK VD\V�LQ�WKH�4XU
DQ���$QG�>IRU@�KLP�ZKR�LV�VLFN�DPRQJ�\RX�RU�RQ�D�MRXUQH\��>WKH�VDPH@�QXPEHU�RI�RWKHU�GD\V��0X
D]K� VDLG�� �9HULO\�� $OODK� PDGH� WKH� IDVW� REOLJDWRU\� XSRQ� WKH� 3URSKHW� E\� UHYHDOLQJ�� 
2� \RX� ZKR�EHOLHYH��IDVWLQJ�LV�SUHVFULEHG�IRU�\RX�DV�LW�ZDV�SUHVFULEHG�IRU�WKRVH�EHIRUH�\RX���
�XQWLO�WKH�ZRUGV��
$QG�IRU� WKRVH�ZKR�FDQ� IDVW� >EXW� GR�QRW@� WKHUH� LV� D� �UDQVRP��SD\PHQW���
�7KHQ��ZKRHYHU�ZLVKHG� WR�GR�VR�ZRXOG�IDVW�DQG�ZKRHYHU�ZLVKHG�WR�GR�VR�ZRXOG�IHHG�D�SRRU�SHUVRQ��DQG�WKDW�ZDV�VXIILFLHQW�IRU�WKHP��7KHQ $OODK�UHYHDOHG�DQRWKHU�YHUVH��
7KH�PRQWK�RI�5DPDGDQ�LQ�ZKLFK�WKH�4XU
DQ�ZDV�UHYHDOHG���
�WR�WKH�ZRUGV�� 
:KRHYHU� LV� UHVLGHQW� DPRQJ� \RX� GXULQJ� WKLV�PRQWK� LV� WR� IDVW�
� >%\� WKLV� YHUVH�@� WKH� IDVW�ZDV�HVWDEOLVKHG� IRU� WKRVH� ZKR� ZHUH� UHVLGHQW� DQG� KHDOWK\�� $� FRQFHVVLRQ� ZDV� PDGH� IRU� WKH� VLFN� DQG�WUDYHOHUV��DQG�WKH�IHHGLQJ�RI�WKH�SRRU�E\�WKH�HOGHUO\�ZKR�FRXOG�QRW�IDVW�ZDV�>OHIW@�FRQILUPHG���7KLV�LV�UHODWHG�E\�$KPDG��$EX�'DZXG��DQG�DO%DLKDTL�ZLWK�D�VDKLK�FKDLQ�$� VLFN� SHUVRQ�PD\�EUHDN�KLV� IDVW�ZKLFK�� LI� FRQWLQXHG��ZRXOG�RQO\� DJJUDYDWH� WKH� LOOQHVV�RU� GHOD\� LWV�FXUH�,Q� DO�0XJKQL� LW� LV� VWDWHG�� �,W� LV� UHODWHG� IURP�VRPH�RI� WKH�HDUO\� VFKRODUV� WKDW�DQ\� W\SH�RI� LOOQHVV�DOORZV�RQH�WR�EUHDN�WKH�IDVW��HYHQ�DQ�LQMXU\�WR�WKH�ILQJHU�RU�D�WRRWKDFKH��7KH\�EDVHG�WKHLU�RSLQLRQ�RQ�WKH�IROORZLQJ����� WKH�ZRUGLQJ�RI�WKH�YHUVH�LV�JHQHUDO�DQG�DSSOLHV�WR�DOO�W\SHV�RI�LOOQHVV��DQG���� D�WUDYHOHU�LV�DOORZHG�WR�EUHDN�KLV�IDVW�HYHQ�LI�KH�GRHV�QRW�QHHG�WR�DQG��WKHUHIRUH��WKH�VDPH�PXVW�EH�WKH�FDVH�IRU�RQH�ZKR�LV�VLFN���7KLV�ZDV�DOVR�WKH�RSLQLRQ�RI DO�%XNKDUL��
$WD��DQG�WKH�=KDKLUL�VFKRRO�RI�WKRXJKW�2QH�ZKR�LV�KHDOWK\�EXW�IHDUV� WKDW�KH�ZLOO�EHFRPH�LOO�LI�KH�IDVWV�FDQ�EUHDN�WKH�IDVW��DV�FDQ�WKH�SHUVRQ�ZKR�LV�RYHUFRPH�E\�KXQJHU�DQG�RU�WKLUVW�DQG�IHDUV�WKDW�KH�PD\�GLH�EHFDXVH�RI�LW��HYHQ�LI�KH�LV�UHVLGHQW�DQG�KHDOWK\��+H�PXVW�PDNH�XS�WKH�GD\V�RI�IDVWLQJ�WKDW�KH�PLVVHG��7KH�IROORZLQJ�WZR�4XU
DQLF�
D\DKV�VXSSRUW� WKLV�SRLQW���$QG�GR�QRW�NLOO�\RXUVHOYHV��/R��$OODK�LV�HYHU�0HUFLIXO�WR�\RX���DQG��+H�KDV�QRW�ODLG�XSRQ�\RX�LQ�\RXU�UHOLJLRQ�DQ\�KDUGVKLS��,I�D�VLFN�SHUVRQ�IDVWV�DQG�ZLWKVWDQGV�WKH�KDUGVKLSV�RI�WKH�IDVW��KLV�IDVW�ZLOO�EH�YDOLG�EXW�GLVOLNHG��IRU�KH�GLG�QRW�DFFHSW� WKH�FRQFHVVLRQ�$OODK�JDYH�KLP�� WKHUHE\�FDXVLQJ�KLPVHOI�PXFK�KDUGVKLS��6RPH�RI� WKH�FRPSDQLRQV�ZRXOG�IDVW�GXULQJ�WKH�3URSKHW
V�OLIHWLPH�ZKLOH�RWKHUV�ZRXOG�QRW��WKDW�LV��LI�WKH\�ZHUH�LOO���WKHUHE\�IROORZLQJ�WKH�YHUGLFW�RI� WKH�3URSKHW��+DP]DK�DO�$VODPL�VDLG���2�0HVVHQJHU�RI�$OODK��,�ILQG�ZLWKLQ�PH�WKH�VWUHQJWK�WR�IDVW�ZKLOH�WUDYHOLQJ��:RXOG�WKHUH�EH�DQ\�EODPH�XSRQ�PH�LI�,�ZHUH�WR�GR�VR"��7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��DQVZHUHG�� �,W� LV� D�FRQFHVVLRQ� IURP�$OODK��:KRHYHU� WDNHV� LW�KDV�GRQH�ZHOO��:KRHYHU�OLNHV�WR�IDVW��WKHUH�LV�QR�EODPH�XSRQ�KLP���7KLV�LV�UHODWHG�E\�0XVOLP�$EX�6D
LG�DO�.KXGUL� UHSRUWHG���:H�WUDYHOHG�ZLWK� WKH�0HVVHQJHU�RI�$OODK� WR�0DNNDK�ZKLOH�ZH�ZHUH�IDVWLQJ�� :H� VWRSSHG� DW� D� SODFH� DQG� WKH� 0HVVHQJHU� RI� $OODK� VDLG�� 
<RX� DUH� FRPLQJ� FORVH� WR� \RXU�HQHPLHV��<RX�ZLOO�EH�VWURQJHU�LI�\RX�EUHDN�WKH�IDVW�
�7KDW�ZDV�D�FRQFHVVLRQ�DQG�VRPH�RI�XV�IDVWHG�DQG�VRPH�RI�XV�EURNH�RXU�IDVWV��7KHQ�ZH�FDPH�WR�DQRWKHU�SODFH�DQG�WKH�3URSKHW�VDLG��
,Q�WKH�PRUQLQJ�\RX�ZLOO�IDFH�\RXU�HQHP\��%UHDNLQJ�WKH�IDVW�ZLOO�JLYH�\RX�PRUH�VWUHQJWK�
�6R�ZH�EURNH�RXU�IDVW��WDNLQJ�WKDW�DV� WKH� EHVW� FRXUVH� RI� DFWLRQ�� $IWHU� WKDW�� \RX� FRXOG� VHH� VRPH� RI� XV� IDVWLQJ� ZLWK� WKH� 3URSKHW� ZKLOH�WUDYHOLQJ���7KLV�LV�UHODWHG�E\�$KPDG��0XVOLP��DQG�$EX�'DZXG�,Q� DQRWKHU� UHSRUW�� $EX� 6D
LG� DO�.KXGUL� VDLG�� �:H� IRXJKW� XQGHU� WKH� OHDGHUVKLS� RI� WKH�0HVVHQJHU� RI�$OODK�GXULQJ�5DPDGDQ��6RPH�RI�XV�IDVWHG�DQG�VRPH�RI�XV�GLG�QRW��7KH�RQHV�ZKR�IDVWHG�GLG�QRW�ILQG�DQ\�IDXOW�ZLWK�WKRVH�ZKR�GLG�QRW�IDVW��DQG�WKRVH�ZKR�GLG�QRW�IDVW�IRXQG�QR�IDXOW�ZLWK�WKRVH�ZKR�IDVWHG��7KH\�NQHZ� WKDW� LI�RQH�KDG� WKH� VWUHQJWK� WR� IDVW�KH�FRXOG�GR�VR�DQG� LW�ZDV�JRRG��DQG� WKDW� LI�RQH�ZDV�ZHDN��KH�ZDV�DOORZHG�WR�EUHDN�KLV�IDVW��DQG�WKDW�ZDV�JRRG���7KLV�LV�UHODWHG�E\�$KPDG�DQG�0XVOLP�7KH�MXULVWV�GLIIHU�RYHU�ZKDW� LV�SUHIHUUHG��WKDW� LV�� WR�IDVW�RU�QRW�WR�IDVW�ZKLOH�WUDYHOLQJ���$EX�+DQLIDK��DVK�6KDI
L��DQG�0DOLN�DUH�RI�WKH�RSLQLRQ�WKDW�LI�RQH�KDV�WKH�DELOLW\�WR�IDVW��LW�LV�EHWWHU�IRU�KLP�WR�GR�VR��DQG�LI�RQH�GRHV�QRW�KDYH�WKH�DELOLW\�WR�IDVW��LW�LV�EHWWHU�IRU�KLP�WR�EUHDN�WKH�IDVW��$KPDG�VDLG�WKDW�LW�LV�EHVW�WR�EUHDN�WKH�IDVW��
8PDU�LEQ�
$EGXOD]L]�VD\V���7KH�EHVW�RI�WKH�WZR�DFWV�LV�WKH�HDVLHU�RI�WKH�WZR��,I�LW�LV�HDVLHU�IRU�RQH�WR�IDVW�WKDQ�WR�PDNH�XS�WKH�GD\�ODWHU�RQ��WKHQ��LQ�KLV�FDVH��WR�IDVW�LV�EHWWHU��
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$VK�6KDXNDQL�KDV�FRQFOXGHG�WKDW�LI�LW�LV�GLIILFXOW�IRU�DQ�LQGLYLGXDO�WR�IDVW�RU�WR�UHMHFW�WKH�FRQFHVVLRQ��WKHQ� LW� LV� EHVW� IRU� KLP� QRW� WR� IDVW� �ZKLOH� WUDYHOLQJ��� 6LPLODUO\�� LI� RQH� IHDUV� WKDW RQH
V� IDVWLQJ� GXULQJ�WUDYHO�ZLOO�ORRN�OLNH�VKRZLQJ�RII��WKHQ�LQ�WKLV�FDVH��EUHDNLQJ�WKH�IDVW�ZRXOG�EH�SUHIHUUHG��,I�RQH�LV�QRW�IDFHG�ZLWK�VXFK�FRQGLWLRQV��WKHQ�IDVWLQJ�ZRXOG�EH�SUHIHUUHG�,I�D� WUDYHOHU�PDNHV� WKH� LQWHQWLRQ��WR�IDVW��GXULQJ�WKH�QLJKW��KH�FDQ�VWLOO�EUHDN�KLV�IDVW�GXULQJ�WKH�GD\��-DELU�LEQ�
$EGXOODK�UHSRUWHG��7KH�0HVVHQJHU�RI�$OODK�OHIW�IRU�0DNNDK�GXULQJ�WKH�\HDU�RI�WKH�FRQTXHVW�>RI�0DNNDK@�DQG�KH�DQG�WKH�SHRSOH�ZLWK�KLP�IDVWHG�XQWLO�KH�UHDFKHG�D�FHUWDLQ�YDOOH\��+H�WKHQ�FDOOHG�IRU�D�FXS�RI�ZDWHU��ZKLFK�KH�HOHYDWHG�VR�WKDW�WKH�SHRSOH�FRXOG�VHH�LW��DQG�WKHQ�KH�GUDQN��$IWHUZDUGV��KH�ZDV�WROG�WKDW�VRPH�SHRSOH�KDG�FRQWLQXHG�WR�IDVW��DQG�KH�VDLG��
7KRVH�DUH�GLVREHGLHQW�RQHV��WKRVH�DUH�GLVREHGLHQW�RQHV�
���7KLV�LV�UHODWHG�E\�0XVOLP��DW�7LUPL]KL��DQG�DQ�1DVD
L��$W�7LUPL]KL�FDOOHG�LW�VDKLK�,I�RQH�KDV�DOUHDG\�PDGH�WKH�LQWHQWLRQ�WR�IDVW�ZKLOH�UHVLGHQW�EXW�WKHQ�GHFLGHG�WR�WUDYHO�GXULQJ�WKH�GD\��WKH�PDMRULW\�RI�VFKRODUV�PDLQWDLQ�WKDW�KH�PXVW�IDVW��$KPDG�DQG�,VKDT�VD\�WKDW�KH�PD\�EUHDN�WKH�IDVW��7KLV� RSLQLRQ� LV� EDVHG� RQ� WKH� UHSRUW� RI�0XKDPPDG� LEQ�.D
E�ZKR� VDLG�� �,� FDPH� WR�$QDV� LEQ�0DOLN�GXULQJ�5DPDGDQ�ZKLOH�KH�ZDV�SODQQLQJ�RQ� WUDYHOLQJ��+LV�PRXQW�ZDV�SUHSDUHG� IRU�KLP��DQG�KH�ZDV�ZHDULQJ�KLV�FORWKHV�IRU�WUDYHOLQJ��+H�DVNHG�IRU�VRPH�IRRG�DQG�DWH��,�VDLG�WR�KLP��
,V�WKLV�D�VXQQDK"
�+H�VDLG�� 
<HV�
� 7KHQ� KH� PRXQWHG� KLV� DQLPDO� DQG� OHIW��� 7KLV� LV� UHODWHG� E\� DW�7LUPL]KL�� ZKR� FDOOHG� LW�KDVVDQ�
8EDLG�LEQ�-XEDLU�VDLG���'XULQJ�5DPDGDQ��,�URGH�RQ�D�VKLS�ZLWK�$EX�%DVUD�DO�*KDIDUL�IURP�DO�)XVWDW��+H�SUHSDUHG�KLV�IRRG�DQG�VDLG���&RPH�>DQG�HDW@���,�VDLG���$UH�ZH�QRW�VWLOO�DPRQJ�WKH�KRXVHV�>RI�WKH�FLW\�� WKDW�LV��WKH\�KDG�QRW�OHIW�\HW@"��$EX�%DVUD�DVNHG���$UH�\RX�WXUQLQJ�DZD\�IURP�WKH�VXQQDK�RI�WKH�0HVVHQJHU�RI�$OODK"��7KLV�LV�UHODWHG�E\�$KPDG�DQG�$EX�'DZXG��,WV�QDUUDWRUV�DUH�WUXVWZRUWK\�$VK�6KDXNDQL�FRQWHQGV���7KHVH�WZR�KDGLWK�SURYH�WKDW�D�WUDYHOHU�PD\�EUHDN�KLV�IDVW�EHIRUH�KH�EHJLQV�KLV� MRXPH\�� 2I� LWV� FUHGHQWLDOV�� ,EQ� DO�
$UDEL� VD\V�� 
&RQFHUQLQJ� WKH� KDGLWK� RI� $QDV�� LW� LV� VDKLK� DQG�SURYHV�WKDW�RQH�FDQ�EUHDN�WKH�IDVW�ZKHQ�KH�LV SUHSDUHG�WR�WUDYHO�
��7KLV�LV�WKH�FRUUHFW�SRVLWLRQ�7KH� W\SH�RI� WUDYHO� WKDW�DOORZV�RQH�WR�EUHDN�KLV�IDVW� LV� WKH�VDPH�DV� WKH�WUDYHOLQJ�ZKLFK�DOORZV�RQH�WR�VKRUWHQ�WKH�SUD\HUV��:H�KDYH�GLVFXVVHG�DOO�RI�WKH�RSLQLRQV�RQ�WKLV�SRLQW�XQGHU�WKH�VHFWLRQ�6KRUWHQLQJWKH�3UD\HUV��DQG�ZH�KDYH�DOVR�UHFRUGHG�,EQ�DO�4D\\LP
V�FRQFOXVLRQV�RQ�WKLV�TXHVWLRQ�$KPDG�� $EX� 'DZXG�� DO�%DLKDTL�� DQG� DW�7DKDZL� UHFRUGHG� IURP� 0DQVXU� DO�.DOEL� WKDW� 'LK\D� LEQ�.KDOLIDK� WUDYHOHG� D� GLVWDQFH� RI� RQH� IDUVDNK� GXULQJ�5DPDGDQ��:KHQ� KH� EURNH� KLV� IDVW�� VRPH� RI� WKH�SHRSOH�DFFRPSDQ\LQJ�KLP�GLG�OLNHZLVH��6RPH�RI�WKHP�GLG�QRW�DJUHH�ZLWK�WKLV�DFWLRQ��2Q�KLV�UHWXUQ�WR�KLV�FLW\��'LK\D�VDLG���,�VDZ�VRPH�KLQJ�WRGD\�WKDW�,�GLG�QRW�VXVSHFW�,�ZRXOG�HYHU�VHH��7KH�SHRSOH�WXPHG�DZD\� WKH�0HVVHQJHU�RI�$OODK
V�JXLGDQFH DQG� WKDW�RI�KLV�FRPSDQLRQV���+H�VDLG�WKDW�DERXW� WKH�SHRSOH�ZKR�KDG�IDVWHG��7KHQ�KH�VDLG���2�$OODK�� WDNH�>P\�VRXO@�WR�\RX���$OO�RI�LWV�QDUUDWRUV�DUH�WUXVWZRUWK\��H[FHSW�IRU�0DQVXU�DO�.DOEL����DOWKRXJK�DO�
,MOL�DIILUPV�KLV�FUHGLELOLW\�)LTK��������7KRVH�ZKR PXVW�PDNH�XS�WKH�PLVVHG�GD\V7KH� VFKRODUV� DJUHH� WKDW� LW� LV� REOLJDWRU\� IRU� PHQVWUXDWLQJ� ZRPHQ� DQG� ZRPHQ� ZLWK� SRVWFKLOGELUWK�EOHHGLQJ�WR�EUHDN�WKH�IDVW�DQG�WR�PDNH�XS�WKH�PLVVHG�GD\V�ODWHU�RQ��$O�%XNKDUL�DQG�0XVOLP�UHFRUGHG�WKDW� 
$LVKDK� VDLG�� �:KHQ� ZH� ZRXOG KDYH� RXU� PHQVHV� GXULQJ� WKH� OLIHWLPH� RI� WKH� 3URSKHW�� ZH�ZHUH�RUGHUHG� WR� PDNH� XS� WKH� GD\V� RI� IDVWLQJ� WKDW� ZH� KDG� PLVVHG� EXW� ZHUH� QRW� RUGHUHG� WR� PDNH� XS� WKH�SUD\HUV�WKDW�ZH�KDG�PLVVHG�)LTK�������D��7KH�)RUELGGHQ�'D\V�WR�)DVW��WKH�GD\V�RI�
LG$OO�VFKRODUV�DJUHH�WKDW�VXFK�D�IDVW�LV�SURKLELWHG��,W�GRHV�QRW�PDWWHU�LI�WKH�IDVW�LV�REOLJDWRU\�RU�YROXQWDU\��
8PDU�WHVWLILHV���7KH�0HVVHQJHU�RI�$OODK�KDV�IRUELGGHQ�IDVWLQJ�RQ�WKHVH�WZR�GD\V��&RQFHUQLQJ�WKH�
LG�RI�EUHDNLQJ�WKH�IDVW��LW�LV�IRU�\RX�WR�EUHDN�\RXU�IDVW�>RI�5DPDGDQ@��2Q�WKH�
LG�RI�VDFULILFH��\RX�VKRXOG�HDW� IURP�ZKDW�\RX�VDFULILFH���7KLV� LV� UHODWHG�E\�$KPDG��DQ�1DVD
L��DW7LUPL]KL��$EX�'DZXG��DQG�,EQ�0DMDK�)LTK�������E��7KH�)RUELGGHQ�'D\V�WR�)DVW��WKH�GD\V�RI�WDVKUHHT��WKUHH�GD\V�IROORZLQJ�WKH�
,G�DO�$]KD�,W�LV�QRW�SHUPLVVLEOH�WR�IDVW�GXULQJ�WKH�WKUHH�GD\V�IROORZLQJ�WKH�
,G�DO�$]KD��$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�0HVVHQJHU� RI�$OODK�� XSRQ�ZKRP�EH� SHDFH�� VHQW� 
$EGXOODK� LEQ�+X]KDTDK� WR� DQQRXQFH� DW�0LQD���<RX�DUH�QRW�WR�IDVW�WKHVH�GD\V��7KH\�DUH�GD\V�RI�HDWLQJ�DQG�GULQNLQJ�DQG�UHPHPEHULQJ�$OODK���7KLV�LV�UHODWHG�E\�$KPDG�ZLWK�D�JRRG�FKDLQ�
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,EQ� 
$EEDV� UHSRUWHG� WKDW� WKH�0HVVHQJHU�RI�$OODK�� XSRQ�ZKRP�EH�SHDFH�� VHQW�D�SHUVRQ� WR�DQQRXQFH���'R�QRW�IDVW�RQ�WKHVH�GD\V��DV�WKH\�DUH�GD\V�RI�HDWLQJ��GULQNLQJ�DQG�UHMRLFLQJ�ZLWK RQH
V�IDPLO\���$W�7DEDUDQL�UHODWHG�LW�LQ�DO�
$ZVDW�7KH�6KDI
L\\DK�DOORZ�IDVWLQJ�RQ�WKH�GD\V�RI�WDVKUHHT�LI�WKHUH�LV�VRPH�UHDVRQ�IRU�WKH�IDVWLQJ�� WKDW�LV��LI�LW�LV�GXH�WR�DQ�RDWK��IRU�H[SLDWLRQ��RU�IRU�PDNLQJ�XS�D�PLVVHG�GD\�RI�5DPDGDQ��7KRVH�IDVWV�WKDW�KDYH�QR�VSHFLDO�UHDVRQ�EHKLQG�WKHP�DUH�QRW�DOORZHG��DQG�WKHUH�LV�QR�GLVDJUHHPHQW�RQ�WKLV�SRLQW��7KH�6KDI
L\\DK�DSSOLHG� WKH� VDPH� UHDVRQLQJ� WKDW� WKH\� XVHG� LQ� VD\LQJ� WKDW� SUD\HUV� WKDW� DUH� SHUIRUPHG� IRU� D� VSHFLILF�UHDVRQ�DUH�DOORZHG�WR�EH�SHUIRUPHG�GXULQJ�WKH�SURKLELWHG�WLPHV�RI�SUD\HU�>IRU�H[DPSOH��WKH�SUD\HU�RI�VDOXWDWLRQ�WR�WKH�PRVTXH��DQG�VR�RQ@�)LTK��������7KH�)RUELGGHQ�'D\V�WR�)DVW��SURKLELWHG�WR�VLQJOH�RXW�)ULGD\�DV�D�GD\�RI�IDVWLQJ7KH�GD\�RI�)ULGD\� LV�D�NLQG�RI�ZHHNO\� 
LG� IRU�0XVOLPV�DQG�� WKHUHIRUH�� LW� LV�SURKLELWHG�WR�IDVW�RQ�WKDW�GD\��0RVW�VFKRODUV�VD\�WKDW�WKLV�SURKLELWLRQ�LV�RQH�RI�GLVOLNH���QRW�RQH�RI�FRPSOHWH�IRUELGGDQFH�,I�RQH�IDVWV�RQ�WKH�GD\�EHIRUH�RU�DIWHU�LW��RU�LI�LW�LV�D�GD\�WKDW�RQH�FXVWRPDULO\�IDVWV�RQ��IRU�H[DPSOH��WKH���WK����WK��RU���WK�RI�WKH�PRQWK���RU�LI�LW�LV�WKH�GD\�RI�
$UDIDK�RU�
$VKXUDK��WKHQ�LW�LV�QRW�GLVOLNHG�WR�IDVW�RQ�VXFK�D�)ULGD\�
$EGXOODK�LEQ�
$PU�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK�HQWHUHG�WKH�URRP�RI�-XZDLUL\DK�ELQW�DO�+DULWK�ZKLOH�VKH�ZDV�IDVWLQJ�RQ�D�)ULGD\��+H�DVNHG�KHU���'LG�\RX�IDVW�\HVWHUGD\"��6KH�DQVZHUHG���1R���+H�VDLG���'R�\RX�SODQ�WR�IDVW�WRPRUURZ"��6KH�DQVZHUHG���1R���7KHUHIRUH�KH�VDLG���7KHQ�EUHDN�\RXU�IDVW���7KLV�LV�UHODWHG�E\�$KPDG�DQG�DQ�1DVD
L�ZLWK�D�JRRG�FKDLQ�
$PU�DO�
$VKDUL�UHSRUWHG�WKDW�KH�KHDUG�WKH�0HVVHQJHU�RI�$OODK�VD\���9HULO\��)ULGD\�LV�DQ�
LG�IRU�\RX��VR�GR�QRW� IDVW�RQ� LW�XQOHVV�\RX�IDVW� WKH�GD\�EHIRUH�RU�DIWHU� LW���7KLV� LV�UHODWHG�E\�DO�%D]]DU�ZLWK�D�JRRG�FKDLQ�
$OL� FRXQVHOHG�� �+H�ZKR�ZDQWV� WR� >IDVW@� YROXQWDULO\� VKRXOG� IDVW� RQ� 7KXUVGD\� LQVWHDG� RI� )ULGD\�� IRU�)ULGD\�LV�D�GD\�RI�HDWLQJ��GULQNLQJ��DQG�UHPHPEUDQFH���7KLV�LV�UHODWHG�E\�,EQ�$EX�6KDLEDK�ZLWK�D�JRRG�FKDLQ�,Q�WKH�WZR�6DKLK��WKRVH�RI�DO�%XNKDUL�DQG�0XVOLP���-DELU�UHSRUWHG�WKDW�WKH�3URSKHW�VDLG���'R�QRW�IDVW�RQ�)ULGD\�XQOHVV�\RX�IDVW�RQ�LW�WRJHWKHU�ZLWK�WKH�GD\�EHIRUH�RU�WKH�GD\�DIWHU���0XVOLP
V�YHUVLRQ�VWDWHV���'R� QRW� H[FOXVLYHO\� FKRRVH� WKH� QLJKW� RI� )ULGD\� >7KXUVGD\� QLJKW� LQ� (QJOLVK@� DV� D� VSHFLDO� QLJKW� IRU�SHUIRUPLQJ� WKH� QLJKW� SUD\HUV�� $OVR�� GR� QRW� H[FOXVLYHO\� FKRRVH� )ULGD\� DV� D� GD\� RI� IDVWLQJ� XQOHVV� LW�RFFXUV�RQ�D�GD\�WKDW�\RX�UHJXODUO\�IDVW��)LTK��������7KH�)RUELGGHQ�'D\V�WR�)DVW��SURKLELWHG�WR�VLQJOH�RXW�6DWXUGD\�DV�D�GD\�RI�IDVWLQJ%XVU� DV�6DOPL� UHODWHG� IURP� KLV� VLVWHU� DV�6DPD
� WKDW� WKH�0HVVHQJHU� RI�$OODK�� XSRQ�ZKRP�EH� SHDFH��VDLG���'R�QRW�IDVW�RQ�6DWXUGD\V�XQOHVV�LW�LV�DQ�REOLJDWRU\�IDVW��><RX�VKRXOG�QRW�IDVW@�HYHQ�LI�\RX�GR�QRW�ILQG�DQ\WKLQJ�>WR�HDW@�VDYH�VRPH�JUDSH�SHHOLQJV�RU�D�EUDQFK�RI�D�WUHH�WR�FKHZ�RQ��7KLV� LV� UHODWHG�E\�$KPDG��DQ�1DVD
L��DW�7LUPL]KL��$EX�'DZXG�� ,EQ�0DMDK� DQG�DO�+DNLP��$O�+DNLP�VDLG� WKDW� LW� LV� VDKLK� DFFRUGLQJ� WR� WKH� FRQGLWLRQV� RI� 0XVOLP�� ZKLOH� DW�7LUPL]KL� FDOOHG� LW� KDVVDQ��$W7LUPL]KL�VDLG�WKDW�ZKDW�LV�GLVOLNHG�KHUH�LV�IRU�D�SHUVRQ�WR�H[FOXVLYHO\�FKRRVH�6DWXUGD\�DV�D�GD\�RI�IDVWLQJ��DV�LW�LV�WKH�GD\�WKDW�WKH�-HZV�KRQRU�,Q� FRQWUDGLFWLRQ� ZLWK� WKH� SUHFHGLQJ� UHSRUW�� 8PP� 6DODPDK� FODLPV�� �7KH� 3URSKHW� XVHG� WR� IDVW�PRUH�RIWHQ� RQ� 6DWXUGD\V� DQG� 6XQGD\V� WKDQ� RQ� WKH� RWKHU� GD\V�� +H� ZRXOG� VD\�� 
7KH\� DUH� WKH� 
LGV� RI� WKH�SRO\WKHLVWV��DQG�,�ORYH�WR�GLIIHU�IURP�WKHP�
���7KLV LV�UHODWHG�E\�$KPDG��DO�%DLKDTL��DO�+DNLP��DQG�,EQ�.KX]DLPDK�ZKR�FDOOHG�LW�VDKLK�7KH�+DQDIL\\DK��6KDI
L\\DK��DQG�+DQEDOL\\DK�VD\�LW�LV�GLVOLNHG�WR�IDVW�RQ�6DWXUGD\�E\�LWVHOI�GXH�WR�WKH�SUHFHGLQJ�HYLGHQFH��0DOLN�GLIIHUV�IURP�WKHP��EXW�WKH�KDGLWK�LV�SURRI�DJDLQVW�KLP�)LTK�������D��7KH�)RUELGGHQ�'D\V�WR�)DVW��RQ�WKH��GD\�RI�GRXEW�
$PPDU�LEQ�<DVLU�VDLG���:KRHYHU�IDVWV�WKH�
GD\�RI�GRXEW�KDV�GLVREH\HG�$EX�DO4DVLP�>WKH�3URSKHW@���7KLV�LV�UHODWHG�E\�DQ�1DVD
L��DW�7LUPL]KL��$EX�'DZXG��DQG�,EQ�0DMDK�2I�LWV�VWDWXV��DW�7LUPL]KL�VD\V���,W� LV�D�KDVVDQ�VDKLK�KDGLWK��0RVW�RI�WKH�NQRZOHGJHDEOH�SHRSOH�DFW�LQ�DFFRUGDQFH�ZLWK�LW��,W�LV�WKH�RSLQLRQ�RI�6XI\DQ�DWK�7KDXUL��0DOLN�LEQ�$QDV��
$EGXOODK�LEQ�DO0XEDUDN��DVK�6KDI
L��$KPDG��DQG�,VKDT��7KH\�DOO�KDWH� WKDW�RQH�IDVWV�RQ�D�
GD\�RI�GRXEW�
�0RVW�RI� WKHP�EHOLHYH�WKDW� LI�RQH�IDVWV�RQ�VXFK�D�GD\�DQG�LW�WXUQV�RXW�WR�EH�5DPDGDQ��WKHQ�WKDW�GD\�VWLOO�KDV�WR�EH�PDGH�XS�
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ODWHU��,I�VXFK�D�GD\�RFFXUV�GXULQJ�RQH
V�UHJXODU�IDVWLQJ�SHULRG��WKHQ�LW�LV�SHUPLVVLEOH�WR�IDVW�RQ�VXFK�D�GD\��$V�UHODWHG�E\��WKH�JURXS���$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���'R�QRW�SUHFHGH�5DPDGDQ�E\�IDVWLQJ�WKH�GD\�RU�WZR�EHIRUH�LW�XQOHVV�LW�LV�D�GD\�RQ�ZKLFK�WKH�SHUVRQ�XVXDOO\�IDVWV��$ERXW� WKLV� KDGLWK�� DW�7LUPL]KL� VD\V�� �7KH� KDGLWK� LV� KDVVDQ� VDKLK� DQG� WKH� VFKRODUV� DFW� LQ� DFFRUGDQFH�ZLWK�LW��7KH\�GLVOLNH�WKDW�D�SHUVRQ�VKRXOG�KDVWHQ�5DPDGDQ�E\�IDVWLQJ�RQ�WKH�GD\�EHIRUH�LW��,I�D�SHUVRQ�XVXDOO\� IDVWV� RQ� D� GD\� DQG� 
WKH� GD\� RI� GRXEW
� RFFXUV� RQ� WKDW� GD\�� WKHQ� WKHUH� LV� QR� SUREOHP�ZLWK� KLV�IDVWLQJ�RQ�WKDW�GD\��LQ�WKHLU�RSLQLRQ��)LTK��������7KH�)RUELGGHQ�'D\V�WR�)DVW��HYHU\�GD\�RI�WKH�\HDU,W�LV�IRUELGGHQ�WR�GR�VR�EHFDXVH�WKHUH�DUH�FHUWDLQ�GD\V�RI�WKH�\HDU�RQ�ZKLFK�RQH�LV�QRW�DOORZHG�WR�IDVW��7KH�0HVVHQJHU� RI�$OODK� VDLG�� �7KHUH� LV� QR� >UHZDUG� IRU@� IDVWLQJ� IRU� WKH� RQH�ZKR�SHUSHWXDOO\� IDVWV���7KLV�LV�UHODWHG�E\�$KUQDG��DO�%XNKDUL��DQG�0XVOLP�
,I�RQH�EUHDNV�KLV�IDVW�GXULQJ�WKH�GD\V�RI�
LG�DQG�WKH�GD\V�RI�WDVKUHHT��WKHQ�KLV�SHUSHWXDO�IDVWLQJ�ZRXOG�QR� ORQJHU� EH� FRQVLGHUHG� GLVOLNHG�� ,Q� KLV� FRPPHQWV� RQ� WKLV� LVVXH�� DW�7LUPL]KL� VD\V�� �$� JURXS� RI�VFKRODUV� GLVOLNH� IDVWLQJ� HYHU\� GD\� LI� LW� LQFOXGHV� WKH� 
LGV� >
LG� DO�)LWU�� 
LG� DO�$]KD@� DQG� WKH� GD\V� RI�WDVKUHHT��,I�RQH�EUHDNV�KLV�IDVW�RQ�WKRVH�GD\V��KLV�DFWLRQ�LV�QR�ORQJHU�GLVOLNHG��DV�KH�LV�QR�ORQJHU�IDVWLQJ�WKH�ZKROH�\HDU���7KH�VFKRODUV�DUH�0DOLN��DVK�6KDI
L��$KUQDG��DQG�,VKDT�7KH�3URSKHW�DSSURYHG�RI�+DP]DK�DO�$VODPL
V�QXUQHURXV�IDVWV�ZKHQ�KH�WROG�KLP���)DVW�LI�\RX�ZLVK�DQG�EUHDN�\RXU�IDVW�LI�\RX�ZLVK���7KLV�KDGLWK�ZDV�PHQWLRQHG�HDUOLHU�)LTK�������D��7KH�)RUELGGHQ�'D\V�WR )DVW��ZRPDQ�WR�IDVW�ZKLOH�KHU�KXVEDQG�LV�SUHVHQW�H[FHSW�ZLWK�KLV�SHUPLVVLRQ7KH�0HVVHQJHU� RI�$OODK� IRUEDGH� D�ZRPDQ� WR� IDVW� LI� KHU� KXVEDQG�ZDV� SUHVHQW� XQWLO� KH� JDYH�KHU�KLV�SHUUQLVVLRQ�WR�GR�VR��$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW�VDLG���$�ZRPDQ�LV�QRW�WR�IDVW�>HYHQ@�IRU�RQH�GD\�ZKLOH�KHU�KXVEDQG�LV�SUHVHQW�H[FHSW�ZLWK�KLV�SHUPLVVLRQ��XQOHVV�LW�LV�GXULQJ�5DPDGDQ���7KLV�LV�UHODWHG�E\�$KPDG��DO�%XNKDUL��DQG�0XVOLP��7KH�VFKRODUV�KDYH� LQWHUSUHWHG� WKLV�SURKLELWLRQ�DV�RQH�RI�IRUELGGDQFH��DQG�WKH\�DOORZ�WKH�KXVEDQG�WR�HQG�KLV�ZLIH
V�IDVWLQJ�LI�VKH�IDVWHG�ZLWKRXW�KLV�SHUUQLVVLRQ�DQG� KH� VHHNV� KLV� ULJKW� >WR� VH[@� IURP� KHU�� 7KLV� LV� DOVR� WUXH�� REYLRXVO\�� IRU� GD\V� RWKHU� WKDQ� WKRVH� RI�5DPDGDQ�LQ�ZKLFK�FDVH�VKH�GRHV�QRW�QHHG�KHU�KXVEDQG
V�SHUPLVVLRQ��6LPLODUO\��LI�VKH�IDVWHG�ZLWKRXW�KLV�SHUPLVVLRQ�EHFDXVH�KH�ZDV�QRW�SUHVHQW��KH�KDV�WKH�ULJKW�WR�HQG�KHU�IDVW�ZKHQ�KH�UHWXPV�,I�WKH�KXVEDQG�LV�VLFN�RU�LQFDSDEOH�RI�LQWHUFRXUVH��LW�LV�SHUPLVVLEOH�IRU�WKH�ZRPDQ�WR�IDVW�ZLWKRXW�KLV�SHUUQLVVLRQ��WKDW�LV��LW�LV�VLPLODU�WR�WKH�FDVH RI�ZKHUH�WKH�KXVEDQG�LV�QRW�SUHVHQW�)LTK��������7KH�)RUELGGHQ�'D\V�WR�)DVW��FRQVHFXWLYH�GD\V�ZLWKRXW�HDWLQJ�DW�DOO�>DO�ZLVDO@$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���'R�QRW�SHUIRUUQ�DO�ZLVDO���+H�VDLG�WKDW�WKUHH�WLPHV�DQG�WKH�SHRSOH�VDLG�WR�KLP���%XW�\RX�SHUIRUP�DO�ZLVDO��2�0HVVHQJHU�RI�$OODK���+H�VDLG���<RX�DUH�QRW� OLNH�PH� LQ� WKDW�PDWWHU�� ,� VSHQG� WKH�QLJKW� LQ�VXFK�D�VWDWH� WKDW�$OODK�IHHGV�PH� DQG� JLYHV�PH� WR� GULQN���'HYRWH� \RXUVHOYHV� WR� WKH� GHHGV�ZKLFK� \RX� FDQ� SHUIRUP��� 7KLV� LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�7KH� VFKRODUV� VD\� WKLV� SURKLELWLRQ� LPSOLHV� WKDW� WKH� DFW� LV� GLVOLNHG�� $KPDG� DQG� ,VKDT� VD\� WKDW� LW� LV�DOORZHG�WR�IDVW�XQWLO�WKH�WLPH�RI�WKH�SUH�GDZQ�PHDO�DV�ORQJ�DV�LW�LV�QRW�D�KDUGVKLS�RQ�WKH�RQH�IDVWLQJ��7KLV� RSLQLRQ� LV� EDVHG� RQ� ZKDW� DO�%XNKDUL� UHFRUGHG� RQ� WKH� DXWKRULW\� RI� $EX� 6D
LG� DO�.KXGUL�� �7KH�0HVVHQJHU� RI�$OODK� VDLG�� 
'R� QRW�PDNH� DO�ZLVDO�� ,I� RQH� RI� \RX� LQVLVWV� RQ�PDNLQJ� DO�ZLVDO�� KH�PD\�FRQWLQXH�KLV�IDVW�>DIWHU�VXQVHW@�XQWLO�WKH�WLPH�RI�WKH�SUH�GDZQ)LTK�������D��9ROXQWDU\�)DVWV7KH�3URSKHW�KDV�H[KRUWHG�XV�WR�IDVW�GXULQJ�WKH�IROORZLQJ�GD\V��VL[�GD\V�RI�WKH�PRQWK�RI�6KDZZDO��ILUVW�WHQ�GD\V�RI�=KXO�+LMMDK�IRU�WKRVH�QRW�SHUIRUPLQJ�WKH�SLOJULPDJH��PRQWK�RI�0XKDUUDP�)LTK�������E��9ROXQWDU\�)DVWV��VL[�GD\V�RI�WKH PRQWK�RI�6KDZZDO$EX�$\\XE�DO�$QVDUL�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���:KRHYHU�IDVWV�GXULQJ�WKH�PRQWK�RI�5DPDGDQ�DQG�WKHQ�IROORZV�LW�ZLWK�VL[�GD\V�RI�6KDZZDO�ZLOO�EH�>UHZDUGHG@�DV�LI�KH�KDG�IDVWHG�WKH�HQWLUH�\HDU���7KLV�LV�UHODWHG�E\��WKH�JURXS���H[FHSW�IRU�DO�%XNKDUL�DQG�DQ1DVD
L�
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$FFRUGLQJ� WR� $KPDG�� RQH� PD\� IDVW� RQ� WKHVH� GD\V� FRQVHFXWLYHO\� RU� QRQFRQVHFXWLYHO\�� DV� QHLWKHU�SUDFWLFH�LV�SUHIHUUHG�RYHU�WKH�RWKHU��+DQDIL\\DK�DQG�6KDI
L\\DK�PDLQWDLQ�WKDW�LW�LV�SUHIHUDEOH�WR�IDVW�RQ�FRQVHFXWLYH�GD\V�DIWHU�WKH�
LG�)LTK�������F��9ROXQWDU\�)DVWV7KH�ILUVW�WHQ�GD\V�RI�=KXO�+LMMDK��HVSHFLDOO\�WKH�GD\�RI�$UDIDK��IRU�WKRVH�ZKR�DUH�QRW�SHUIRUPLQJ�WKH�SLOJULPDJH��� $EX� 4DWDGDK� UHSRUWHG� WKDW� WKH�0HVVHQJHU� RI� $OODK� VDLG�� �)DVWLQJ� RQ� WKH� GD\� RI� 
$UDIDK� LV� DQ�H[SLDWLRQ�IRU�WZR�\HDUV��WKH�\HDU�SUHFHGLQJ�LW�DQG�WKH�\HDU�IROORZLQJ�LW��)DVWLQJ�WKH�GD\�RI�
$VKXUDK�LV�DQ�H[SLDWLRQ� IRU� WKH�\HDU�SUHFHGLQJ� LW���7KLV� LV� UHODWHG�E\��WKH�JURXS���H[FHSW� IRU�DO�%XNKDUL�DQG�DW�7LUPL]KL���� +DIVDK� UHSRUWHG�� �7KHUH� DUH� ILYH� WKLQJV� WKDW� WKH� 3URSKHW� QHYHU� DEDQGRQHG�� IDVWLQJ� WKH� GD\� RI�
$VKXUDK��IDVWLQJ�WKH�>ILUVW@� WHQ�>GD\V�RI�=KXO�+LMMDK@��IDVWLQJ�WKUHH�GD\V�RI�HYHU\�PRQWK�DQG�SUD\LQJ�WZR�UDN
DK�EHIRUH�WKH�GDZQ�SUD\HU���7KLV�LV�UHODWHG�E\�$KPDG�DQG�DQ�1DVD
L���� 
8TEDK� LEQ 
$PU� UHSRUWHG� WKDW� WKH� 0HVVHQJHU� RI� $OODK� VDLG�� �7KH� GD\� RI� 
$UDIDK�� WKH� GD\� RI�VDFULILFH��DQG�WKH�GD\V�RI�WDVKUHHT�DUH�
LGV�IRU�XV��WKH�SHRSOH�RI�,VODP��DQG�WKH\�DUH�GD\V�RI�HDWLQJ�DQG�GULQNLQJ���7KLV�LV�UHODWHG�E\��WKH�ILYH���H[FHSW�IRU�,EQ�0DMDK��$W�7LUPL]KL�JUDGHV�LW�VDKLK���� $EX�+XUDLUDK�VWDWHG���7KH�0HVVHQJHU�RI�$OODK�IRUEDGH�IDVWLQJ�RQ�WKH�GD\�RI�
$UDIDK�IRU�RQH�ZKR�LV�DFWXDOO\�DW�
$UDIDK���7KLV�LV�UHODWHG�E\�$KPDG��$EX�'DZXG��DQ�1DVD
L��DQG�,EQ�0DMDK�$W�7LUPL]KL�FRPPHQWV���7KH�VFKRODUV�SUHIHU�WKDW�WKH�GD\�RI�
$UDIDK�EH�IDVWHG�XQOHVV�RQH�LV�DFWXDOO\�DW�
$UDIDK����� 8PP�DO�)DGO�VDLG���7KH�SHRSOH�ZHUH�LQ�GRXEW�RYHU�ZKHWKHU�RU�QRW�WKH�3URSKHW�ZDV�IDVWLQJ�RQ�WKH�GD\�RI�
$UDIDK��,�VHQW�KLP�VRPH�PLON��DQG�KH�GUDQN�LW�ZKLOH�KH�ZDV�GHOLYHULQJ�DQ�DGGUHVV�WR�WKH�SHRSOH�DW�
$UDIDK���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�,EQ� 
$EEDV� UHSRUWHG� WKDW� WKH�0HVVHQJHU�RI�$OODK�� XSRQ�ZKRP�EH�SHDFH�� VHQW�D�SHUVRQ� WR�DQQRXQFH���'R�QRW�IDVW�RQ�WKHVH�GD\V��DV�WKH\�DUH�GD\V�RI�HDWLQJ��GULQNLQJ�DQG�UHMRLFLQJ�ZLWK�RQH
V�IDPLO\���$W�7DEDUDQL�UHODWHG�LW�LQ�DO�
$ZVDW�)LTK��������9ROXQWDU\�)DVWV��)DVWLQJ�GXULQJ� WKH�PRQWK�RI�0XKDUUDP��HVSHFLDOO\� WKH�GD\�RI� 
$VKXUDK�DQG�WKH�GD\V�LPPHGLDWHO\�SUHFHGLQJ�DQG�IROORZLQJ�LW$EX�+XUDLUDK�UHSRUWHG���,�DVNHG� WKH�3URSKHW�� 
:KLFK�SUD\HU� LV WKH�EHVW�DIWHU� WKH�REOLJDWRU\�SUD\HUV"
�+H� VDLG�� 
3UD\HU� GXULQJ� WKH� PLGGOH� RI� WKH� QLJKW�
� ,� DVNHG�� 
:KLFK� IDVW� LV� WKH� EHVW� DIWHU� WKH� IDVW� RI�5DUQDGDQ"
� +H� VDLG�� 
7KH� PRQWK� RI� $OODK� WKDW� \RX� FDOO� 0XKDUUDP�
� �� 7KLV� LV� UHODWHG� E\� $KPDG��0XVOLP��DQG�$EX�'DZXG�0X
DZL\\DK�LEQ�$EX�6XI\DQ�UHSRUWHG�WKDW�KH�KHDUG�WKH�0HVVHQJHU�RI�$OODK�VD\���&RQFHUQLQJ�WKH�GD\�RI�
$VKXUDK��LW�LV�QRW�REOLJDWRU\�XSRQ�\RX�WR�IDVW�RQ�LW�DV�,�GR��:KRHYHU�ZLVKHV�PD\�IDVW�DQG�ZKRHYHU�GRHV�QRW�ZLVK�WR�LV�QRW�REOLJHG�WR�GR�VR���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�
$LVKDK�VWDWHG���7KH�WULEH�RI�4XUDLVK�XVHG�WR�IDVW�RQ�WKH�GD\�RI�
$VKXUDK�LQ�WKH�GD\V�EHIRUH�,VODP��DV�GLG�WKH�3URSKHW��:KHQ�KH�FDPH�WR�0DGLQDK��KH�VWLOO�IDVWHG�RQ�LW�DQG�RUGHUHG�WKH�SHRSOH�WR�GR�OLNHZLVH��7KHQ��ZKHQ� IDVWLQJ�GXULQJ� WKH�PRQWK�RI�5DPDGDQ�EHFDP�REOLJDWRU\��KH�VDLG�� 
:KRHYHU�ZLVKHV�PD\�IDVW�>
$VKXUDK@�DQG�ZKRHYHU�ZLVKHV�PD\�OHDYH�LW���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�,EQ� 
$EEDV� UHSRUWHG�� �7KH� 3URSKHW� FDPH� WR� 0DGLQDK� DQG� IRXQG� WKH� -HZV� IDVWLQJ� RQ� WKH� GD\� RI
$VKXUDK��+H� VDLG� WR� WKHP�� 
:KDW� LV� WKLV� IDVW"
�7KH\� VDLG�� 
$�JUHDW� GD\��$OODK� VDYHG�0RVHV� DQG� WKH�WULEHV�RI�,VUDHO�IURP�WKHLU�HQHPLHV�RQ�WKLV�GD\�DQG�WKHUHIRUH��0RVHV�IDVWHG�RQ�WKLV�GD\�
�7KH�3URSKHW�VDLG��
:H�KDYH�PRUH�RI�D�ULJKW�WR�0RVHV�WKDQ�\RX�
�VR�KH�IDVWHG�RQ�WKDW�GD\�DOVR�DQG�RUGHUHG�WKH�SHRSOH�WR�IDVW�RQ�WKDW�GD\���7KLV�LV�UHFRUGHG�E\�DO�%XNKDUL�DQG�0XVOLP�$FFRUGLQJ� WR� DO�%XNKDUL� DQG�0XVOLP��0XVD� DO�$VK
DUL� UHSRUWHG�� �7KH� -HZV�ZRXOG�KRQRU� WKH�GD\�RI�
$VKXUDK�DV�DQ�
LG��7KH�3URSKHW�VDLG��
<RX�>0XVOLPV@�DUH�WR�IDVW�RQ�LW�
�,EQ�
$EEDV�UHSRUWHG���7KH�0HVVHQJHU�RI�$OODK�IDVWHG�RQ�WKH�GD\�RI�
$VKXUDK�DQG�RUGHUHG�WKH�SHRSOH�WR�IDVW�RQ�LW��7KH�SHRSOH�VDLG��
2�0HVVHQJHU�RI�$OODK��LW�LV�D�GD\�WKDW�WKH�-HZV�DQG�&KULVWLDQV�KRQRU�
�7KH�3URSKHW�VDLG��
:KHQ�WKH�IROORZLQJ�\HDU�FRPHV��$OODK�ZLOOLQJ��ZH�VKDOO�IDVW�RQ�WKH�QLQWK�
�7KH�GHDWK�RI�WKH� 3URSKHW� FDPH� EHIRUH� WKH� IROORZLQJ� \HDU���7KLV� LV� UHFRUGHG� E\�0XVOLP� DQG�$EX�'DZXG�� ,Q� RQH�YHUVLRQ�WKH�ZRUGLQJ�LV���,I�,�UHPDLQ�XQWLO�QH[W�\HDU��ZH�VKDOO�IDVW�WKH�QLQWK���PHDQLQJ��WKH�WHQWK��7KLV�LV�UHODWHG�E\�0XVOLP�DQG�$EX�'DZXG�7KH�VFKRODUV�KDYH�PHQWLRQHG�WKDW�WKH�IDVW�RI�
$VKXUDK�LV�RI�WKUHH�OHYHOV��
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��� IDVWLQJ�WKUHH�GD\V��WKDW�LV��RQ�WKH��WK����WK��DQG���WK�RI�0XKDUUDP����� IDVWLQJ�RQ�WKH��WK�DQG���WK��DQG���� IDVWLQJ�RQO\�RQ�WKH���WK�)LTK��������%HLQJ�JHQHURXV�LQ�SURYLGLQJ�KRXVHKROG�SURYLVLRQV�RQ�WKH�GD\�RI�
$UDIDK-DELU�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���:KRHYHU�LV�JHQHURXV�WR�KLPVHOI�DQG�WR�KLV�IDPLO\�RQ�WKH� GD\� RI� 
$VKXUDK�ZLOO� KDYH�$OODK
V� JHQHURVLW\� EHVWRZHG�RQ� KLP� IRU� WKH� UHVW� RI� WKH�\HDU���7KLV� LV�UHODWHG�E\�DO�%DLKDTL�LQ�DVK�6KX
DE�DQG�E\�,EQ�
$EGXO�%DUU��7KH�KDGLWK�KDV�RWKHU�FKDLQV��EXW�WKH\�DUH�DOO�ZHDN��KRZHYHU��VWUXQJ�WRJHWKHU�WKHVH�FKDLQV�VWUHQJWKHQ�WKH�UDQN�RI�WKH�KDGLWK��DV�DV�6DNKDZL�VDLG�)LTK��������)DVWLQJ�PRVW�RI�WKH�PRQWK�RI�6KD
EDQ��WKH�PRQWK�SUHFHGLQJ�5DPDGDQ�7KH�3URSKHW�ZRXOG� IDVW�PRVW�RI� WKH�PRQWK�RI�6KD
EDQ�� 
$LVKDK�VDLG���,�QHYHU�VDZ�WKH�0HVVHQJHU�RI�$OODK�IDVW�D�FRPSOHWH�PRQWK�VDYH�IRU�5DPDGDQ��DQG�,�KDYH�QHYHU�VHHQ�KLP�IDVW�PRUH LQ�D�PRQWK�WKDQ�KH�GLG�LQ�6KD
EDQ���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�8VDPDK�LEQ�=DLG�LQTXLUHG���2�0HVVHQJHU�RI�$OODK��,�QHYHU�ILQG�\RX�IDVWLQJ�LQ�DQ\�PRQWK�OLNH�\RX�GR�GXULQJ�WKH�PRQWK�RI�6KD
EDQ���7KH�3URSKHW�UHVSRQGHG���7KDW�LV�D�PRQWK�WKH�SHRSOH�QHJOHFW��,W�FRPHV�EHWZHHQ�5DMDE�DQG�5DPDGDQ��,W�LV�D�PRQWK�LQ�ZKLFK�WKH�GHHGV�DUH�UDLVHG�WR�WKH�/RUG�RI�WKH�:RUOGV��,�ORYH�WKDW�P\�GHHGV�EH�UDLVHG�ZKLOH�,�DP�IDVWLQJ���7KLV�LV�UHODWHG�E\�$EX�'DZXG��DQ�1DVD
L��DQG�E\�,EQ�.KX]DLPDK�LQ�KLV�6DKLK�6RPH�SHRSOH�IDVW�RQ�WKH���WK�RI�6KD
EDQ�LQ�SDUWLFXODU��WKLQNLQJ�WKDW�WKDW�GD\�FRQWDLQV�PRUH�YLUWXHV�WKDQ�WKH�RWKHU�GD\V��7KLV�LV�DQ�XQVXEVWDQWLDWHG�FODLP�)LTK�������D��)DVWLQJ�GXULQJ�WKH��IRUELGGHQ��PRQWKV7KH��IRUELGGHQ��PRQWKV� �GXULQJ�ZKLFK�NLOOLQJ� LV� IRUELGGHQ� DUH�=KXO�4LGDK��=KXO+LMMDK��0XKDUUDP��DQG�5DMDE��,W�LV�SUHIHUUHG�WR�IDVW�D�ORW�GXULQJ�WKHVH�PRQWKV�$�PDQ�IURP�%DKLOD�FDPH�WR�WKH�3URSKHW�DQG�VDLG���2�0HVVHQJHU�RI�$OODK��,�DP�WKH�PDQ�ZKR�FDPH�WR�\RX�GXULQJ�WKH�ILUVW�\HDU���7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���:KDW�KDV�FKDQJHG�\RX"�<RX�XVHG�WR�EH�PXFK�PRUH�KDQGVRPH���+H�DQVZHUHG���,�GLG�QRW�HDW�VDYH�GXULQJ�WKH�QLJKW�VLQFH�,�OHIW�\RX���7KH�0HVVHQJHU�RI�$OODK�DVNHG���:K\�GLG�\RX�SXQLVK�\RXUVHOI"�)DVW�GXULQJ�WKH�PRQWK�RI�SDWLHQFH�>WKDW�LV��5DPDGDQ@�DQG�WKHQ�RQH�GD\�RI�HYHU\�PRQWK���7KH�PDQ�VDLG���$GG�VRPHWKLQJ�WR�WKDW�IRU�PH��IRU�,�KDYH�PRUH� VWUHQJWK� WKDQ� WKDW��� 7KH� 3URSKHW� UHVSRQGHG�� �)DVW� WZR� GD\V� >D�PRQWK@��� 7KH�PDQ� VDLG�� �$GG�PRUH�IRU�PH���7KH�3URSKHW�VDLG�WKUHH�WLPHV���)DVW�IURP�WKH�IRUELGGHQ�PRQWKV��WKHQ�OHDYH�IDVWLQJ���+H�SRLQWHG�ZLWK�WKUHH�RI�KLV�ILQJHUV�E\�FOHQFKLQJ�WKHP�DQG�UHOHDVLQJ�WKHP��7KLV�LV�UHODWHG�E\�$KPDG��$EX�'DZXG��,EQ�0DMDK��DQG�DO�%DLKDTL�ZLWK�D�JRRG�FKDLQ�)DVWLQJ�GXULQJ�5DMDE�FRQWDLQV�QR�PRUH�YLUWXH�WKDQ�GXULQJ�DQ\�RWKHU�PRQWK��7KHUH LV�QR�VRXQG�UHSRUW�IURP�WKH�VXQQDK�WKDW�VWDWHV�WKDW�LW�KDV�D�VSHFLDO�UHZDUG��$OO�WKDW�KDV�EHHQ�UHODWHG�FRQFHUQLQJ�LW�LV�QRW�VWURQJ�HQRXJK�WR�EH�XVHG�DV�D�SURRI��,EQ�+DMU�VD\V���7KHUH�LV�QR�DXWKHQWLF�KDGLWK�UHODWHG�WR�LWV�YLUWXHV��QRW�IDVWLQJ�GXULQJ�LW�RU�RQ�FHUWDLQ�GD\V�RI�LW��QRU�FRQFHUQLQJ�H[FOXVLYHO\�PDNLQJ�QLJKW�SUD\HUV�GXULQJ�WKDW�PRQWK��)LTK��������)DVWLQJ�0RQGD\V�DQG�7KXUVGD\V$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�PRVW�WKH�3URSKHW�ZRXOG�IDVW�ZRXOG�EH�0RQGD\�DQG�7KXUVGD\��+H�ZDV�DVNHG� DERXW� WKDW� DQG� KH� VDLG�� �7KH� DFWLRQV� DUH� SUHVHQWHG� RQ� HYHU\� 0RQGD\� DQG� 7KXUVGD\�� $OODK�IRUJLYHV� HYHU\�0XVOLP� RU� HYHU\� EHOLHYHU�� H[FHSW� IRU� WKRVH�ZKR� DUH� ER\FRWWLQJ� HDFK� RWKHU�� +H� VD\V�>DERXW� WKHP@�� 
/HDYH� WKHP�
� �� 7KLV� LV� UHODWHG� E\�$KPDG�ZLWK� D� VDKLK� FKDLQ�� ,W� LV� UHFRUGHG� LQ�6DKLK�0XVOLP�WKDW�WKH�3URSKHW��ZKHQ�DVNHG�DERXW�IDVWLQJ�RQ�0RQGD\��VDLG���7KDW�LV�WKH�GD\�RQ�ZKLFK�,�ZDV�ERUQ�DQG�WKH�GD\�RQ�ZKLFK�,�UHFHLYHG�UHYHODWLRQV��)LTK�������D��)DVWLQJ�WKUHH�GD\V�RI�HYHU\�PRQWK$EX�=KDUU� DO�*KDIDUL� UHSRUWHG�� �7KH�0HVVHQJHU� RI�$OODK� RUGHUHG� XV� WR� IDVW� IRU� WKUHH� GD\V� RI� HYHU\�PRQWK��WKDW�LV��RQ�WKH�GD\V�RI�WKH�IXOO�PRRQ��WKH���WK����WK��DQG���WK�RI�WKH�OXQDU�PRQWK���$QG�KH�VDLG��
,W�LV�OLNH�IDVWLQJ�WKH�ZKROH�\HDU�
���7KLV�LV�UHODWHG�E\�DQ�1DVD
L�DQG�E\�,EQ�+LEEDQ��ZKR�FDOOHG�LW�VDKLK�,W� LV� UHODWHG� WKDW� WKH� 3URSKHW� ZRXOG� IDVW� RQ� 6DWXUGD\�� 6XQGD\�� DQG�0RQGD\� RI� RQH� PRQWK� DQG� RQ�7XHVGD\�� :HGQHVGD\�� DQG� 7KXUVGD\� RI� WKH� QH[W� PRQWK�� +H� ZRXOG� DOVR� IDVW� IRU� WKUHH� GD\V� DW� WKH�EHJLQQLQJ�RI�WKH�PRQWK��RU�RQ�WKH�ILUVW�7KXUVGD\�DQG�WKH�QH[W�WZR�0RQGD\V�RI�WKH�PRQWK�)LTK�������E��)DVWLQJ�RQH�GD\�DQG�QRW�IDVWLQJ�WKH�QH[W
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$EX� 6DODPD� LEQ� 
$EGXUUDKPDQ� UHSRUWHG� IURP� 
$EGXOODK� LEQ� 
$PU� WKDW� WKH� 3URSKHW�� XSRQ�ZKRP�EH�SHDFH��VDLG�WR�KLP�� 
,�KDYH�EHHQ�LQIRUPHG�WKDW�\RX�VWD\�XS�LQ�SUD\HU�GXULQJ�WKH�QLJKW�DQG�IDVW�GXULQJ�WKH�GD\�� 
$EGXOODK�DQVZHUHG���<HV��2�0HVVHQJHU�RI�$OODK���7KH�3URSKHW�VDLG���)DVW�DQG�GR�QRW�IDVW��SUD\�DQG�VOHHS��IRU�\RXU�ERG\��\RXU�ZLIH��DQG�\RXU�JXHVWV�KDYH�D�ULJKW�XSRQ�\RX��,W�LV�VXIILFLHQW�IRU�\RX�WR� IDVW� WKUHH� GD\V� D� PRQWK��� 
$EGXOODK� VDLG�� �,� ZDQWHG� WR� EH� VWULFWHU� RQ� P\VHOI� DQG� ,� VDLG�� �2�0HVVHQJHU�RI�$OODK��,�KDYH�WKH�VWUHQJWK�WR�GR�PRUH���7KH�3URSKHW�VDLG���7KHQ�IDVW�WKUHH�GD\V�D�ZHHN���
$EGXOODK�VDLG���,�KDYH�WKH�VWUHQJWK�WR�GR�PRUH���7KH�3URSKHW�VDLG���)DVW�WKH�IDVW�RI�WKH�3URSKHW�'DYLG�DQG�GR�QRW�GR�PRUH�WKDQ�WKDW��� 
$EGXOODK�LQTXLUHG���$QG�ZKDW�ZDV�WKH�IDVW�RI�'DYLG"��7KH�3URSKHW�UHSOLHG���+H�ZRXOG�IDVW�RQH�GD\�DQG�WKHQ�QRW�IDVW�WKH�QH[W���7KLV�LV�UHFRUGHG�E\�$KPDG�DQG�RWKHUV�$KPDG�DOVR�UHODWHG�IURP�
$EGXOODK�LEQ� 
$PU�WKDW�WKH 3URSKHW�VDLG���7KH�IDVW�PRVW�ORYHG�E\�$OODK�LV�WKH� IDVW� RI�'DYLG�� DQG� WKH�PRVW� ORYHG�SUD\HU� LV� WKH�SUD\HU�RI�'DYLG��+H�ZRXOG� VOHHS�KDOI� WKH�QLJKW��SUD\�IRU�D�WKLUG�RI�WKH�QLJKW��DQG�WKHQ�VOHHS�GXULQJ�WKH�ODVW�VL[WK�RI�WKH�QLJKW��+H�ZRXOG�DOVR�IDVW�RQH�GD\ DQG�WKHQ�HDW�RQ�WKH�QH[W��)LTK��������,W�LV�SHUPLVVLEOH�IRU�RQH�ZKR�LV�SHUIRUPLQJ�D�YROXQWDU\�IDVW�WR�EUHDN�KLV�IDVW8PP�+DQL� UHSRUWHG� WKDW� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��HQWHUHG�KHU� URRP�GXULQJ� WKH�GD\�RI� WKH�FRQTXHVW�RI�0DNNDK��+H�ZDV�RIIHUHG�VRPHWKLQJ�WR�GULQN�DQG�KH�GUDQN�IURP�LW��7KHQ�KH�RIIHUHG�LW�WR�8PP�+DQL�DQG�VKH�VDLG���,�DP�IDVWLQJ���7KH�3URSKHW�VDLG���7KH�RQH�ZKR�LV�IDVWLQJ�YROXQWDULO\�LV�LQ�FKDUJH� RI� KLPVHOI�� ,I� \RX� ZLVK� \RX� PD\� IDVW� DQG� LI� \RX� ZLVK� \RX� PD\� EUHDN� \RXU� IDVW��� 7KLV� LV�UHFRXQWHG�E\�$KPDG��DG�'DUDTXWQL��DQG�DO%DLKDTL��$O�+DNLP�DOVR�UHODWHG�LW�DQG�VDLG�WKDW�LWV�FKDLQ�LV�VDKLK��7KH�YHUVLRQ�KH�UHFRUGHG�VWDWHV���$QG�LI�RQH�ZLVKHV�KH�PD\�IDVW�DQG�LI�KH�ZLVKHV�KH�PD\�EUHDN�KLV�IDVW��$EX�-XKDLIDK� VDLG���7KH�3URSKHW�HVWDEOLVKHG� WKH�ERQG�RI�EURWKHUKRRG�EHWZHHQ�6DOPDQ�DQG�$EX�DG�'DUGD��2QFH��6DOPDQ�YLVLWHG�$EX�DG�'DUGD�DQG�VDZ�8PP�DG�'DUGD�ZHDULQJ�YHU\�SODLQ�FORWKHV��+H�VDLG� WR� KHU�� 
:KDW
V� KDSSHQLQJ� WR� \RX"
� 6KH� VDLG�� 
<RXU� EURWKHU�$EX� DG�'DUGD� KDV� QR� QHHG� LQ� WKLV�ZRUOG�
�:KHQ�$EX�DG'DUGD�FDPH��KH�SUHSDUHG�VRPH�IRRG�IRU�6DOPDQ�DQG�VDLG��
(DW��IRU�,�DP�IDVWLQJ�
�6DOPDQ�VDLG��
,�VKDOO�QRW�HDW�XQWLO�\RX�HDW�
�6R�KH�DWH��:KHQ�LW�ZDV�QLJKW��$EX�DG�'DUGD�JRW�XS�WR�SUD\�DQG�6DOPDQ�VDLG��
6OHHS�
�DQG�KH�GLG�VR��7RZDUG�WKH�HQG�RI�WKH�QLJKW�6DOPDQ�ZRNH�$EX�DG�'DUGD�DQG�VDLG��3UD\�QRZ�
�$QG�WKH\�SUD\HG��6DOPDQ�WROG�KLP��
<RXU�/RUG�KDV�D�ULJKW�XSRQ�\RX��\RX�KDYH�D�ULJKW�XSRQ�\RXUVHOI��DQG�VR�GRHV�\RXU�ZLIH��*LYH�HDFK�RQH�LWV�GXH�ULJKW�
�$EX�DG'DUGD�ZHQW�WR�WKH�3URSKHW�DQG�WROG�KLP�ZKDW�6DOPDQ�KDG�VDLG��7KH�3URSKHW�VDLG��
6DOPDQ�KDV�VDLG�WKH�WUXWK�
���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�DW�7LUPL]KL�$EX� 6D
LG� DO�.KXGUL� VDLG�� �,� SUHSDUHG� IRRG� IRU� WKH� 3URSKHW�� +H� FDPH� WR� PH� ZLWK� VRPH� RI� KLV�FRPSDQLRQV��:KHQ�WKH�IRRG�ZDV�ODLG�RXW��RQH�RI�WKH�PHQ�VDLG��
,�DP�IDVWLQJ�
�7KH�0HVVHQJHU�RI�$OODK�VDLG��
<RXU�EURWKHU�KDV�LQYLWHG�\RX�DQG�LQFXUUHG�H[SHQVHV�LQ�\RXU�EHKDOI�
�7KHQ�KH�DVNHG�>KLP@��%UHDN�\RXU�IDVW�DQG�IDVW�DQRWKHU�GD\�LQ�LWV�SODFH�LI�\RX�ZLVK�
���7KLV�LV�UHODWHG�E\�DO�%DLKDTL��$O�+DIL]K�VD\V�LW�KDV�D�KDVVDQ FKDLQ�0RVW� VFKRODUV� PDLQWDLQ� WKDW� RQH� ZKR� LV� SHUIRUPLQJ� D� YROXQWDU\� IDVW� FDQ� EUHDN� LW�� ,W� LV�� KRZHYHU��SUHIHUUHG�WR�PDNH�XS�WKDW�GD\�ODWHU�RQ��7KH�SUHFHGLQJ�YLHZ�LV�FOHDU�DQG�DXWKHQWLF�KDGLWK�DUH�VXSSRUW�IRU�WKDW�SRVLWLRQ�)LTK��������)DVWLQJ��HDWLQJ�D�SUH�GDZQ�PHDO$OO�0XVOLPV�DJUHH�WKDW� LW� LV�SUHIHUUHG�WR�HDW�D�SUH�GDZQ�PHDO�DQG�WKDW� WKHUH� LV�QR�VLQ�XSRQ�RQH�ZKR�GRHV�QRW�GR�VR��$QDV�UHSRUWHG�WKDW� WKH�0HVVHQJHU�RI�$OODK�VDLG���(DW�D�SUH�GDZQ�PHDO��IRU�WKHUH�DUH�EOHVVLQJV�LQ�LW���7KLV�LV�UHODWHG�E\�DO%XNKDUL�DQG�0XVOLP�$O�0LTGDP�LEQ�0DG\DNULE�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���<RX�VKRXOG�HDW�WKLV�SUH�GDZQ�PHDO� IRU� LW� LV�D�EOHVVHG�QRXULVKPHQW���7KLV� LV� UHODWHG�E\�DQ�1DVD
L�ZLWK�D�JRRG�FKDLQ��7KH�UHDVRQ�ZK\� LW� LV� D� EOHVVLQJ� LV� WKDW� LW� VWUHQJWKHQV� WKH� IDVWLQJ�SHUVRQ��PDNHV�KLP�PRUH�HQHUJHWLF�� DQG�PDNHV�WKH�IDVW�HDVLHU�IRU�KLP�)LTK�������D��)DVWLQJ��ZKDW�ZRXOG�IXOILOO�WKH�VXQQDK�RI�HDWLQJ�D�SUH�GDZQ�PHDO7KH�VXQQDK�ZRXOG�EH�IXOILOOHG�E\�HDWLQJ�D�VPDOO�RU�ODUJH�TXDQWLW\�RI�IRRG��RU�HYHQ�MXVW E\�GULQNLQJ�D�VLS�RI�ZDWHU��$EX�6D
LG�DO�.KXGUL�UHSRUWHG�WKDW� WKH�0HVVHQJHU�RI�$OODK�VDLG���7KH�SUH�GDZQ�PHDO� LV�EOHVVHG��VR�GR�QRW�QHJOHFW�LW�HYHQ�LI�\RX�RQO\�WDNH�D�VLS�RI�ZDWHU��9HULO\��$OODK�DQG�WKH�DQJHOV�SUD\�IRU�WKRVH�ZKR�KDYH�SUH�GDZQ�PHDOV���7KLV LV�UHODWHG�E\�$KPDG�
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)LTK�������E��)DVWLQJ��WKH�WLPH�IRU�WKH�SUH�GDZQ�PHDO7KH�WLPH�IRU�WKH�SUH�GDZQ�PHDO�LV�EHWZHHQ�WKH�PLGGOH�RI�WKH�QLJKW�DQG�GDZQ��,W�LV�FRQVLGHUHG�EHVW�WR�GHOD\� LW� �WKDW� LV�� DV�FORVH� WR�GDZQ�D�SRVVLEOH���=DLG� LEQ�7KDELW� UHSRUWHG���:H�DWH� WKH�SUH�GDZQ�PHDO�ZLWK�WKH�0HVVHQJHU�RI�$OODK�DQG�WKHQ�ZH�JRW�XS�IRU�WKH�SUD\HU��+H�ZDV�DVNHG��
:KDW�ZDV�WKH�DPRXQW�RI� WLPH� EHWZHHQ� WKH� WZR"
�+H� UHVSRQGHG�� 
>7KH� WLPH� LW�ZRXOG� WDNH� WR� UHFLWH@� ILIW\� YHUVHV�
� ��7KLV� LV�UHFRXQWHG�E\�DO�%XNKDUL�DQG�0XVOLP�
$PU�LEQ�0DLPXQ�DGGV���7KH�FRPSDQLRQV�RI�0XKDPPDG��XSRQ�ZKRP�EH�SHDFH��ZRXOG�EH�WKH�ILUVW�WR�EUHDN� WKH� IDVW�DQG� WKH� ODVW� WR�HDW� WKHLU�SUH�GDZQ�PHDOV���7KLV� LV� UHFRUGHG�E\�DO�%DLKDTL�ZLWK�D�VDKLK�FKDLQ�$EX�=KDUU�DO�*KDIDUL� UHODWHG� WKDW� WKH�3URSKHW�VDLG���0\�QDWLRQ�ZLOO�DOZD\V�UHWDLQ�VRPH�JRRGQHVV�DV�ORQJ�DV�WKH\�KDVWHQ�EUHDNLQJ�WKH�IDVW�DQG�GHOD\�HDWLQJ�WKH�SUH�GDZQ�PHDO���7KLV�KDGLWK�KDV�LQ�LWV�FKDLQ�RQH�6XODLP�LEQ�$EX�8WKPDQ�ZKR�LV�XQNQRZQ�)LTK��������)DVWLQJ��GRXEW�FRQFHUQLQJ�WKH�WLPH�RI�IDMU,I�RQH�LV LQ�GRXEW�ZKHWKHU�RU�QRW�WKH�WLPH�RI�IDMU�KDV�EHJXQ�RU�QRW��KH�PD\�FRQWLQXH�WR�HDW�DQG�GULQN�XQWLO�KH�LV�FHUWDLQ�WKDW�LW�LV�IDMU��+H�VKRXOG�QRW�EDVH�KLV�DFWLRQ�RQ�GRXEW�RU�VXVSLFLRQ��$OODK�KDV�PDGH�WKH�VLJQV�IRU�EHJLQQLQJ�WKH�GDLO\�IDVW�YHU\�FOHDU�DQG�XQDPELJXRXV��$OODK�HQMRLQV��XSRQ�WKH�EHOLHYHUV��LQ�WKH�4XU
DQ���(DW�DQG�GULQN�XQWLO�WKH�ZKLWH�WKUHDG�RI�WKH�GDZQ�EHFRPHV�GLVWLQFW�IURP�WKH�EODFN�WKUHDG�>RI�WKH�QLJKW@��$�PDQ�VDLG�WR�,EQ�
$EEDV���,�HDW�XQWLO�,�VXVSHFW�WKDW�LWV�WLPH�KDV�HQGHG�VR�,�VWRS��,EQ�
$EEDV�REVHUYHG���&RQWLQXH� WR�HDW�XQWLO�\RX�DUH�FHUWDLQ�DERXW� WKH�WLPH���$EX�'DZXG�UHSRUWHG�WKDW�$KPDG�LEQ�+DQEDO�VDLG���,I�\RX�KDYH�VRPH�GRXEW�DERXW�IDMU��HDW�XQWLO�\RX�DUH�VXUH�GDZQ�KDV�FRPH���7KLV�LV�WKH�RSLQLRQ�RI�,EQ�
$EEDV��
$WD��DO
$X]D
L��DQG�$KPDG�$Q�1DZDZL� LQIRUPV� WKDW�� �7KH� IROORZHUV� RI� DVK�6KDIDL� DJUHH� WKDW� RQH� PD\� HDW� LI� KH� LV� XQFHUWDLQ�ZKHWKHU�GDZQ�KDV�FRPH�RU�QRW��)LTK�������D��+DVWHQLQJ�LQ�EUHDNLQJ�WKH�IDVW,W�LV�SUHIHUUHG�IRU�WKH�IDVWLQJ�SHUVRQ�WR�KDVWHQ�LQ�EUHDNLQJ�WKH�IDVW�ZKHQ�WKH�VXQ�KDV VHW��6DKO�LEQ�6DG�UHSRUWHG� WKDW� WKH�3URSKHW� VDLG�� �7KH� SHRSOH�ZLOO� DOZD\V� EH�ZLWK� WKH�JRRG�DV� ORQJ� DV� WKH\�KDVWHQ� LQ�EUHDNLQJ�WKH�IDVW���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�0XVOLP�7KH�IDVW�VKRXOG�EH�EURNHQ�ZLWK�DQ�RGG�QXPEHU�RI�GDWHV�RU��LI�WKDW�LV�QRW�DYDLODEOH��ZLWK�VRPH�ZDWHU��$QDV�UHSRUWHG���7KH�0HVVHQJHU�RI�$OODK�ZRXOG�EUHDN�KLV�IDVW�ZLWK�ULSH�GDWHV�EHIRUH�KH�ZRXOG�SUD\��,I�WKRVH�ZHUH�QRW�DYDLODEOH��KH�ZRXOG�HDW�GULHG�GDWHV��,I�WKRVH�ZHUH�QRW�DYDLODEOH��KH�ZRXOG�GULQN�VRPH�ZDWHU��� 7KLV� KDGLWK� LV� UHODWHG� E\� $EX� 'DZXG� DQG� E\� DO�+DNLP�� ZKR� FDOOHG� LW� VDKLK�� DQG� E\� DW�7LUPL]KL��ZKR�FDOOHG�LW�KDVVDQ�6XODLPDQ� LEQ� 
$PU�UHSRUWHG� WKDW� WKH�3URSKHW�VDLG���,I�RQH�RI�\RX�LV�IDVWLQJ��KH�VKRXOG�EUHDN�KLV�IDVW�ZLWK� GDWHV�� ,I� GDWHV� DUH� QRW� DYDLODEOH�� WKHQ� ZLWK� ZDWHU�� IRU� ZDWHU� LV� SXULI\LQJ��� 7KLV� LV� UHODWHG� E\�$KPDG�DQG�E\�DW�7LUPL]KL��ZKR�FDOOHG�LW�KDVVDQ�VDKLK�7KH� SUHFHGLQJ� KDGLWK� DOVR� VKRZV� WKDW� LW� LV� SUHIHUUHG� WR� EUHDN� WKH� IDVW� LQ� WKH� DERYH�PDQQHU� EHIRUH�SUD\LQJ��$IWHU� WKH�SUD\HU�� WKH�SHUVRQ�PD\�FRQWLQXH�WR�HDW��EXW LI� WKH�HYHQLQJ�PHDO� LV�UHDG\��RQH�PD\�EHJLQ�ZLWK�WKDW��$QDV�UHSRUWHG�WKDW�WKH�0HVVHQJHU�RI�$OODK�VDLG���,I�WKH�IRRG�LV�DOUHDG\�SUHVHQWHG��HDW�EHIRUH� WKH� VXQVHW� SUD\HU� DQG� GR� QRW� HDW� \RXU� PHDOV� LQ� KDVWH��� 7KLV� LV� UHODWHG� E\� DO�%XNKDUL� DQG�0XVOLP�)LTK��������6XSSOLFDWLRQV�ZKLOH�EUHDNLQJ�WKH�IDVW�DQG�ZKLOH�IDVWLQJ,EQ�0DMDK�UHODWHG�IURP� 
$EGXOODK�LEQ� 
$PU�LEQ�DO�
$DV�WKDW� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���$�IDVWLQJ�SHUVRQ��XSRQ�EUHDNLQJ�KLV�IDVW��KDV�D�VXSSOLFDWLRQ�WKDW�ZLOO�QRW�EH�UHMHFWHG��:KHQ�
$EGXOODK�EURNH�KLV�IDVW�KH�ZRXOG�VD\���2�$OODK��,�DVN�RI�<RX��E\�<RXU�PHUF\�WKDW�HQFRPSDVVHV�HYHU\WKLQJ��WR�IRUJLYH�PH��,W�LV�FRQILUPHG�WKDW�WKH�3URSKHW�ZRXOG�VD\��7KH�WKLUVW�KDV�JRQH��WKH�JODQGV�DUH�ZHW�DQG��$OODK�ZLOOLQJ��WKH� UHZDUG� LV�FRQILUPHG�� ,Q�PXUVDO�IRUP�� LW� LV� UHSRUWHG� WKDW�KH�ZRXOG�VD\���2�$OODK�� IRU�<RX�,�KDYH�IDVWHG�DQG�ZLWK�<RXU�SURYLVLRQV�GR�,�EUHDN�P\�IDVW��$W�7LUPL]KL� UHFRUGHG�� ZLWK� D� JRRG� FKDLQ�� WKDW� WKH� 3URSKHW� VDLG�� �7KUHH� SHRSOH� ZLOO� QRW� KDYH� WKHLU�VXSSOLFDWLRQV�UHMHFWHG��D�IDVWLQJ�SHUVRQ XQWLO�KH�EUHDNV�KLV�IDVW��D�MXVW�UXOHU��DQG�DQ�RSSUHVVHG�SHUVRQ��)LTK�������D��5HIUDLQLQJ�IURP�SHUIRUPLQJ�DQ\�DFWLRQV�WKDW�GR�QRW�EHILW�WKH�IDVWLQJ
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)DVWLQJ�LV�D�W\SH�RI�ZRUVKLS�WKDW�GUDZV�RQH�FORVHU�WR�$OODK��$OODK�KDV�SUHVFULEHG�LW�WR�SXULI\�WKH�VRXO�DQG�WR�WUDLQ�LW�LQ�JRRG�GHHGV��7KH�IDVWLQJ�SHUVRQ�PXVW�EH�RQ�JXDUG�DJDLQVW�DQ\�DFW�WKDW�PD\�FDXVH�KLP�WR�ORVH�WKH�EHQHILWV�RI�KLV�IDVW��7KXV��KLV�IDVW�ZLOO�LQFUHDVH�KLV�*RG�FRQVFLRXVQHVV��DQG�$OODK�VD\V�LQ�WKH�4XU
DQ���2�\RX�ZKR�EHOLHYH��IDVWLQJ�LV�SUHVFULEHG�IRU�\RX�DV�LW�ZDV�SUHVFULEHG�IRU�WKRVH�EHIRUH�\RX�VR�SHUFKDQFH�\RX�PD\�DWWDLQ�*RG�FRQVFLRXVQHVV��)DVWLQJ� LV�QRW� MXVW� UHIUDLQLQJ� IURP�HDWLQJ�DQG�GULQNLQJ��EXW� LW� LV�DOVR� UHIUDLQLQJ�IURP�HYHU\WKLQJ�HOVH�WKDW�$OODK� KDV� IRUELGGHQ��$EX�+XUDLUDK� UHSRUWHG� WKDW WKH� 3URSKHW� VDLG�� �)DVWLQJ� LV� QRW� >DEVWDLQLQJ@�IURP�HDWLQJ� DQG�GULQNLQJ�RQO\��EXW�DOVR� IURP�YDLQ� VSHHFK�DQG� IRXO� ODQJXDJH�� ,I�RQH�RI�\RX� LV�EHLQJ�FXUVHG�RU�DQQR\HG��KH�VKRXOG�VD\���,�DP�IDVWLQJ��,�DP�IDVWLQJ���7KLV�LV�UHODWHG�E\�,EQ�.KX]DLPDK��,EQ�+LEEDQ� DQG�DO�+DNLP��7KH�ODWWHU�VDLG�WKDW�LW�LV�VDKLK�DFFRUGLQJ�WR�0XVOLP
V�FULWHULRQ�$EX�+XUDLUDK�DOVR�UHSRUWHG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���$OODK�GRHV�QRW�QHHG�WKH�IDVW�RI�RQH�ZKR�GRHV�QRW�DEDQGRQ�IDOVH�VSHHFK�RU�DFWLQJ�DFFRUGLQJ�WR�KLV�IDOVH�VSHHFK���7KLV�LV�UHODWHG�E\�WKH�JURXS��H[FHSW�IRU�0XVOLP�$EX�+XUDLUDK�QDUUDWHG�WKDW�WKH�3URSKHW�VDLG���3HUKDSV�D�IDVWLQJ�SHUVRQ�ZLOO�JHW�QRWKLQJ�IURP�KLV�IDVW�VDYH�KXQJHU��DQG�SHUKDSV�WKH�RQH�ZKR�VWDQGV�WR�SUD\�DW�QLJKW�ZLOO�JHW�QRWKLQJ�IURP�KLV�VWDQGLQJ�H[FHSW�VOHHSOHVVQHVV���7KLV� LV� UHODWHG�E\�DQ�1DVD
L�� ,EQ�0DMDK��DQG�DO�+DNLP��7KH�ODWWHU�VDLG�WKDW� LW� LV�VDKLK�DFFRUGLQJ�WR�DO%XNKDUL
V�FULWHULRQ�)LTK��������)DVWLQJ��XVLQJ�WKH�WRRWK�VWLFN�>EUXVK@,W�LV�SUHIHUUHG�IRU�WKH�IDVWLQJ�SHUVRQ�WR�XVH�D�WRRWK�VWLFN�RU�D�EUXVK��7KHUH�LV�QR�GLIIHUHQFH�LI�KH�XVHV�LW�DW�WKH�EHJLQQLQJ�RU�WKH�HQGLQJ�RI�WKH�GD\��$W�7LUPL]KL�DIILUPV�WKDW���$VK�6KDIKL�GLG�QRW�VHH�DQ\WKLQJ�ZURQJ�ZLWK�XVLQJ�D� WRRWK� VWLFN� >EUXVK@�GXULQJ� WKH�EHJLQQLQJ�RU� WKH�HQGLQJ�RI� WKH�GD\���7KH�3URSKHW�ZRXOG�XVH�KLV�WRRWK�VWLFN�>EUXVK@�ZKLOH�IDVWLQJ�)LTK�������D��)DVWLQJ��EHLQJ�JHQHURXV�DQG�VWXG\LQJ�WKH�4XU
DQ%HLQJ�JHQHURXV�DQG�VWXG\LQJ�WKH�4XU
DQ�LV�UHFRPPHQGHG�GXULQJ�DQ\�WLPH��EXW�LW�LV�HVSHFLDOO\�VWUHVVHG�GXULQJ�WKH�PRQWK�RI�5DPDGDQ��$O�%XNKDUL�UHFRUGHG WKDW�,EQ�
$EEDV�VDLG���7KH�3URSKHW�ZDV�WKH�PRVW�JHQHURXV�RI�SHRSOH��EXW�KH�ZRXOG�EH�KLV�PRVW�JHQHURXV�GXULQJ�5DPDGDQ�ZKHQ�KH�ZRXOG�PHHW�ZLWK�>WKH� DQJHO@�*DEULHO��+H�ZRXOG�PHHW�ZLWK�KLP�HYHU\�QLJKW� DQG� UHFLWH� WKH�4XU
DQ��:KHQ�*DEULHO�PHW�KLP��KH�XVHG�WR�EH PRUH�JHQHURXV�WKDQ�D�IDVW�ZLQG��)LTK�������E��)DVWLQJ��VWULYLQJ�WR�SHUIRUP�DV�PDQ\�DFWV�RI�ZRUVKLS�DV�SRVVLEOH�GXULQJ�WKH�ODVW�WHQ�GD\V�RI�5DPDGDQ$O�%XNKDUL�DQG�0XVOLP�UHFRUG�IURP�
$LVKDK�WKDW�GXULQJ�WKH�ODVW�WHQ�GD\V�RI�5DPDGDQ��WKH�0HVVHQJHU�RI�$OODK�ZRXOG�ZDNH�KLV�ZLYHV�XS�GXULQJ� WKH�QLJKW�DQG� WKHQ�UHPDLQ�DSDUW� IURP�WKHP��WKDW� LV��EHLQJ�EXV\�LQ�DFWV�RI�ZRUVKLS���$�YHUVLRQ�LQ�0XVOLP�VWDWHV���+H�ZRXOG�VWULYH�>WR�GR�DFWV�RI�ZRUVKLS@�GXULQJ�WKH�ODVW� WHQ�GD\V�RI�5DPDGDQ�PRUH�WKDQ�KH�ZRXOG�DW�DQ\�RWKHU�WLPH���$W�7LUPL]KL�DOVR�UHFRUGHG�WKLV�IURP�
$OL�)LTK�������F��)DVWLQJ��$FWV�7KDW�DUH�3HUPLVVLEOH�'XULQJ�WKH�)DVW7KH�IROORZLQJ�DFWV�DUH�SHUPLVVLEOH�IRU�WKH�IDVWLQJ�SHUVRQ����� 3RXULQJ�ZDWHU� RYHU� RQH
V� VHOI� DQG� VXEPHUVLQJ� RQH
V� VHOI� LQ�ZDWHU�� $EX�%DNU� LEQ� 
$EGXUUDKPDQ�UHSRUWHG�IURP�D�QXPEHU�RI�FRPSDQLRQV�WKDW�WKH\�KDG�VHHQ�$OODK
V�0HVVHQJHU�SRXU�ZDWHU�RYHU�KLV�KHDG�ZKLOH�KH�ZDV�IDVWLQJ�GXH�WR�WKLUVW�RU�H[WUHPH�KHDW��7KLV�LV�UHODWHG�E\�$KPDG��0DOLN��DQG�$EX�'DZXG�ZLWK�D�VDKLK�FKDLQ�,Q�WKH�WZR�6DKLK�RI�DO�%XNKDUL�DQG�0XVOLP��LW�LV�UHODWHG�IURP�
$LVKDK�WKDW�WKH�3URSKHW�ZRXOG�ULVH�LQ�WKH�PRUQLQJ�RQ�D�IDVWLQJ�GD\�DQG�WKHQ�ZRXOG�SHUIRUP�JKXVO��D�FRPSOHWH�EDWK���,I�GXULQJ�WKH�EDWK�VRPH�ZDWHU�LV�VZDOORZHG�XQLQWHQWLRQDOO\��WKH�IDVW�LV�VWLOO�YDOLG�)LTK��������)DVWLQJ��DSSO\LQJ�NRKO�RU�H\HGURSV�RU�DQ\WKLQJ�HOVH�WR�WKH�H\HV7KHVH�DFWV�DUH�DOO�SHUPLVVLEOH��HYHQ�LI�VRPH�WDVWH�IURP�LW�ILQGV�LWV�ZD\�WR�WKH�WKURDW��DV�WKH�H\HV�DUH�QRW�D�SDVVDJHZD\�WR�WKH�VWRPDFK��$QDV�UHSRUWHG�WKDW�KH�ZRXOG�DSSO\�NRKO�ZKLOH�KH�ZDV�IDVWLQJ��7KLV�LV�WKH�RSLQLRQ�RI�WKH�6KDI
L\\DK��,EQ�DO�0XQ]KLU�UHFRUGV�WKH�VDPH�RSLQLRQ�IURP�
$WD��DO�+DVVDQ��DQ�1DNKD
L��DO�$XaD
L�� $EX�+DQLIDK��$EX� 7KDXU�� DQG�'DZXG�� ,W� LV� UHODWHG� IURP� WKH� IROORZLQJ� FRPSDQLRQV�� ,EQ�
8PDU��$QDV��DQG�,EQ�$EX�
$XID��$FFRUGLQJ�WR�DW7LUPL]KL��QRWKLQJ�DXWKHQWLF�KDV�EHHQ�UHODWHG�IURP�WKH�3URSKHW�FRQFHUQLQJ�WKLV�TXHVWLRQ�)LTK�������D��)DVWLQJ��NLVVLQJ�IRU�RQH�ZKR�KDV�WKH�DELOLW\�WR�FRQWURO�KLPVHOI
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,W� LV�FRQILUPHG�WKDW� 
$LVKDK�VDLG���7KH�3URSKHW�ZRXOG�NLVV�DQG�HPEUDFH�ZKLOH�KH�ZDV�IDVWLQJ��IRU�KH�KDG�WKH�PRVW�FRQWURO�RI�DOO�RI�\RX�RYHU�KLV�GHVLUHV���
8PDU�VDLG���,�ZDV�H[FLWHG�RQH�WLPH�DQG�,�NLVVHG�>P\�ZLIH@�ZKLOH�,�ZDV�IDVWLQJ��,�ZHQW�WR�WKH�3URSKHW�DQG�VDLG��
7RGD\�,�FRPPLWWHG�D�KRUUHQGRXV�DFW��,�NLVVHG� ZKLOH� ,� ZDV� IDVWLQJ�
� 7KH� 3URSKHW� DVNHG�� 
:KDW� GR� \RX� WKLQN� RI� ULQVLQJ� ZLWK� ZDWHU� ZKLOH�IDVWLQJ"
� ,� VDLG�� 
7KHUH� LV� QRWKLQJ� ZURQJ� ZLWK� WKDW�
� 7KH� 3URSKHW� VDLG�� 
7KHQ� ZKDW� LV� WKH� TXHVWLRQ�DERXW"
�,EQ�DO�0XQ]KLU�VD\V����
8PDU��,EQ�
$EEDV��$EX�+XUDLUDK��
$LVKDK��
$WD��DVK�6KD
EL��DO�+DVVDQ��$KPDG��DQG� ,VKDT� SHUPLW� NLVVLQJ�� 7KH� +DQDIL\\DK� DQG� 6KDI
L\\DK� VD\� WKDW� LW� LV� GLVOLNHG� LI� LW� LQFLWHV� RQH
V�GHVLUHV��,I�LW�GRHV�QRW�GR�VR��LW�LV�QRW�GLVOLNHG�DOWKRXJK�LW�LV�EHWWHU�WR�DYRLG�LW���7KHUH�LV�QR�GLIIHUHQFH�EHWZHHQ�DQ�ROG�PDQ�RU�D�\RXQJ�PDQ� LQ� WKLV�PDWWHU��7KH�TXHVWLRQ� LV�ZKHWKHU�RU�QRW� WKH�NLVV�H[FLWHV�RQH
V�GHVLUHV��,I�LW�GRHV��LW�LV�GLVOLNHG��,I�LW�GRHV�QRW��LW�LV�QRW�GLVOLNHG�DOWKRXJK�LW�LV�EHVW�WR�DYRLG�LW��,W�GRHV� QRW�PDWWHU� LI� WKH� NLVV�ZDV� RQ� WKH� FKHHN� RU� RQ� WKH� OLSV�� DQG� VR� RQ��7RXFKLQJ�ZLWK� WKH� KDQG� RU�HPEUDFLQJ�IROORZ�WKH�VDPH�UXOLQJ�DV�NLVVLQJ�)LTK�������E��)DVWLQJ��DQ\�W\SH�RI�LQMHFWLRQ,QMHFWLRQV�GR�QRW�EUHDN�WKH�IDVW�ZKHWKHU� WKH\�DUH�IRU�IHHGLQJ�WKH�SHUVRQ�RU�MXVW�PHGLFLQH��,W�GRHV�QRW�PDWWHU� LI� WKH� LQMHFWLRQ�ZDV� LQWUDYHLQRXV� RU� XQGHUQHDWK� WKH� VNLQ�� ,W� DOVR�GRHV�QRW�PDWWHU� LI�ZKDW�ZDV�LQMHFWHG� UHDFKHV� WKH� VWRPDFK�� DV� LW� GRHV� QRW� UHDFK� WKH� VWRPDFK� WKURXJK� WKH� FXVWRPDU\�PDQQHU� �WKDW�IRRG�GRHV��)LTK��������)DVWLQJ��FXSSLQJ�WR�GUDLQ�EORRG7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��ZDV�FXSSHG�ZKLOH�KH�ZDV�IDVWLQJ��+RZHYHU��LI�GRLQJ�WKLV�ZHDNHQV�WKH�IDVWLQJ�SHUVRQ��LW�LV�GLVOLNHG��7KDELW�DO�%XQDQL�DVNHG�$QDV���'LG�\RX�GLVOLNH�FXSSLQJ�IRU�D�IDVWLQJ�SHUVRQ� GXULQJ� WKH� WLPH� RI� WKH� 3URSKHW"�� +H� DQVZHUHG�� �1R� >ZH� GLG� QRW@�� XQOHVV� LW� PDGH� VRPHRQH�ZHDN���7KLV�LV�UHODWHG�E\�DO�%XNKDUL�DQG�RWKHUV��9LYLVHFWLRQ�IROORZV�WKH�VDPH�UXOLQJ�DV�FXSSLQJ�)LTK�������D��)DVWLQJ��ULQVLQJ�WKH�PRXWK�DQG�QRVH7KHVH�DFWV�DUH�DOORZHG�LQ�JHQHUDO��EXW�LW�LV�GLVOLNHG�WR�H[DJJHUDWH��WKDW�LV��XVH�D�ORW�RI�ZDWHU�DQG�SXW�WKH�ZDWHU� GHHS� LQWR WKH� PRXWK� RU� QRVH� ZKLOH� IDVWLQJ��� /DTLW� LEQ� 6DEUD� UHSRUWHG� WKDW� WKH� 3URSKHW� VDLG���([DJJHUDWH�ZKHQ�ULQVLQJ�\RXU�QRVH�XQOHVV�\RX�DUH�IDVWLQJ���7KLV�LV�UHODWHG�E\�DQ�1DVD
L��$EX�'DZXG��DW�7LUPL]KL��DQG�,EQ�0DMDK��$W�7LUPL]KL�FDOOHG�LW�KDVVDQ�VDKLK�6FKRODUV GLVOLNH�XVLQJ�QRVH�GURSV��WKDW� LV��DSSO\LQJ�PHGLFLQH�WKURXJK�WKH�QRVH��ZKLOH�RQH�LV�IDVWLQJ��IRU�WKH\�DUH�RI�WKH�RSLQLRQ�WKDW�LW�EUHDNV�WKH�IDVW��7KHUH�LV�D�KDGLWK�WKDW�VXSSRUWV�WKHLU�RSLQLRQ�,EQ�4XGDPDK�VXPV�XS�WKH�YDULRXV�RSLQLRQV�RQ�WKH�VXEMHFW���,I�ZKLOH�JDUJOLQJ�RU�ULQVLQJ�WKH�QRVH�IRU�WKH�VDNH�RI�SXULI\LQJ�RQH
V�VHOI�>IRU�H[DPSOH��IRU�SUD\HU@�ZDWHU�UHDFKHV�WKH�WKURDW�XQLQWHQWLRQDOO\�DQG�QRW�GXH�WR�H[DJJHUDWLRQ��WKHUH�LV�QR�SUREOHP��7KLV�LV�DFFRUGLQJ�WR�DO�$X]D
L��,VKDT��DQG�RQH�VWDWHPHQW�IURP�DVK�6KDI
L��ZKLFK�LV�UHODWHG�IURP�,EQ�
$EEDV��0DOLN�DQG�$EX�+DQLIDK�KROG�WKDW�LW�EUHDNV�WKH�IDVW�EHFDXVH�WKDW�ZDWHU�UHDFKHV�WKH�VWRPDFK��,I�KH�ZDV�DZDUH�WKDW�KH�ZDV�IDVWLQJ��LW�EUHDNV�KLV�IDVW��DV�LI�KH�ZRXOG� KDYH� GUXQN� LQWHQWLRQDOO\�� 7KH� ILUVW� RSLQLRQ� LV� VWURQJHU�� VLQFH� >WKH� ZDWHU@� UHDFKHG� WKH� WKURDW�ZLWKRXW� LQWHQWLRQ� RU� H[DJJHUDWLRQ�� ,W� LV� VLPLODU� WR� KDYLQJ� D� IO\� HQWHU� WKH�PRXWK� DQG� SURFHHG� WR� WKH�WKURDW��7KDW�GLIIHUHQWLDWHV�LW�IURP�DQ�LQWHQWLRQDO�DFW��)LTK� ������ E�� 7KRVH� WKLQJV�ZKLFK� RQH� FRXOG� QRW� SURWHFW� RQH
V� VHOI� IURUQ�� VXFK� DV� VZDOORZLQJ� RQH
V�VDOLYD��WKH�GXVW�RI�WKH�URDG��VLIWLQJ�IORXU�DQG�VR�RQ�DUH�DOO�RYHUORRNHG,EQ� 
$EEDV� UXOLQJ� LV� WKDW�� �7KHUH� LV� QR� SUREOHP�ZLWK� WDVWLQJ� OLTXLG� IRRG� RU� VRPHWKLQJ� \RX�ZLVK� WR�SXUFKDVH���$O�+DVVDQ�XVHG� WR�FKHZ�WKH�ZDOQXWV IRU�KLV�JUDQGVRQ�ZKLOH�KH�ZDV�IDVWLQJ�� ,EUDKLP�DOVR�SHUPLWWHG�WKDW�&KHZLQJ�JXP��XQOLNH�WKH�RQH�LQ�YRJXH�LQ�WKH�:HVW��LW�KDV�QR�VZHHWQHVV�RU�IUDJUDQFH��LV�GLVOLNHG��7KH�JXP�PXVW�QRW�EUHDN�LQWR�SLHFHV��7KRVH�ZKR�VD\�WKDW� LW� LV�GLVOLNHG�LQFOXGH�DVK�6KD
EL��DQ1DNKD
L�� WKH�+DQDIL\\DK�� WKH� 6KDI
L\\DK�� DQG� WKH� +DQEDOL\\DK�� 
$LVKDK� DQG� 
$WD� SHUPLW� FKHZLQJ�� DV� QRWKLQJ�UHDFKHV�WKH�VWRPDFK�DQG�LW�LV�MXVW�OLNH�SXWWLQJ�SHEEOHV�LQWR�RQH
V�PRXWK�SURYLGHG�LW�GRHV�QRW�EUHDN�LQWR�SDUWV��,I�D�SDUW�RI�LW�EUHDNV�RII�DQG�HQWHUV�WKH�VWRPDFK��LW�ZLOO�EUHDN�WKH�IDVW�,EQ�7DLPL\\DK�VD\V���6PHOOLQJ�SHUIXPHV�GRHV�QRW�KDUP�WKH�IDVW���(QODUJLQJ�XSRQ�WKH�VXEMHFW��KH�VD\V���$V�IRU�NRKO��LQMHFWLRQV��GURSV�GURSSHG�LQWR�WKH�XUHWKUD�>WKDW�LV��HQHPDV�IRU�PHGLFLQDO�SXUSRVHV@��DQG�WUHDWPHQW� IRU EUDLQ� DQG� VWRPDFK� LQMXULHV�� WKHUH� LV� VRPH� GLVSXWH� DPRQJ� WKH� VFKRODUV�� 6RPH� VD\� WKDW�QRQH�RI�WKHVH�EUHDN�WKH�IDVW��VRPH�VD\�WKDW�DOO�H[FHSW�NRKO�ZRXOG�EUHDN�WKH�IDVW��ZKLOH�RWKHUV�VD\�DOO�
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H[FHSW�WKH�GURSV�EUHDN�WKH�IDVW��RU�WKDW�WKH�NRKO�RU�GURSV�GR�QRW�EUHDN�WKH�IDVW�EXW�WKDW�WKH�UHVW�GR���,EQ�7DLPL\\DK�FRQWLQXHV���7KH�ILUVW�RSLQLRQ�RQ�WKLV�TXHVWLRQ�LV�SUHIHUUHG��7KH�PRVW�DSSDUHQW�FRQFOXVLRQ�LV�WKDW� QRQH� RI� WKHP� EUHDN� WKH� IDVW�� 7KH� IDVW� LV� SDUW� RI� WKH� UHOLJLRQ� RI� ,VODP�� %RWK� WKH� OD\PDQ� DQG�VSHFLDOLVW�PXVW�EH�NQRZOHGJHDEOH�DERXW�LW��,I�WKH�SUHFHGLQJ�DFWLRQV�ZHUH�IRUELGGHQ�E\�$OODK�DQG�+LV�0HVVHQJHU�WR�WKH�IDVWLQJ�SHUVRQ�EHFDXVH�WKH\�ZRXOG�UXLQ�WKH�IDVW��WKHQ�LW�ZRXOG�KDYH�EHHQ�REOLJDWRU\�XSRQ�WKH�0HVVHQJHU�WR�FODULI\�WKDW�IDFW��,I�KH�KDG�GRQH�VR��KLV�FRPSDQLRQV�ZRXOG�KDYH�NQRZQ�DERXW�LW�DQG�ZRXOG�KDYH�SDVVHG� LW�RQ� WR� WKH� UHVW�RI� WKH�0XVOLPV��6LQFH�QR�RQH�KDV� UHODWHG� WKDW�QRW� IURP�WKH�3URSKHW��QRW�ZLWK�DQ�DXWKHQWLF�RU�D�ZHDN�KDGLWK��QRU�LQ�PXUVDO�RU�PXVQDG�IRUP�WKHQ�LW�PXVW�EH�WKH�FDVH�WKDW�VXFK�DFWV�GR�QRW�YRLG�>WKH�IDVW@���+H�DOVR�VD\V���,I�WKH�UXOLQJ�LV�RQH�WKDW�ZRXOG�DIIHFW�HYHU\RQH�RU�HYHU\GD\�PDWWHUV��WKHQ�WKH�3URSKHW�ZRXOG�KDYH�FODULILHG�LW�WR�D�JHQHUDO�DXGLHQFH��,W�LV�ZHOO�NQRZQ�WKDW�NRKO� ZDV� LQ� FRPPRQ� XVH� DV� ZHUH� RLOV�� ZDVKLQJ�� LQFHQVH�� DQG� SHUIXPH�� ,I WKH\� EURNH� WKH� IDVW�� WKH�3URSKHW�ZRXOG�KDYH�PHQWLRQHG�WKHP��DV�KH�PHQWLRQHG�RWKHU�WKLQJV�>WKDW�EUHDN�WKH�IDVW@��6LQFH�KH�GLG�QRW�GR�VR��WKH\�EHORQJ�WR�WKH�FODVV�RI�SHUIXPHV��LQFHQVH��DQG�G\HV��,QFHQVH�JRHV�WKURXJK�WKH�QRVH�DQG�HQWHUV� WKH� KHDG� DQG� ODQGV� RQ WKH� ERG\�� '\HV� RU� RLOV� DUH� DEVRUEHG� E\� WKH� VNLQ� DQG� WKH� ERG\� LV�UHIUHVKHQHG�E\�LW��7KH�FDVH�RI�SHUIXPHV�LV�VLPLODU��6LQFH�WKHVH�KDYH�QRW�EHHQ�>H[SOLFLWO\@�SURKLELWHG�WR�WKH�IDVWLQJ�SHUVRQ��LW�SRLQWV�WR�WKH�IDFW�WKDW�XVLQJ�WKHP�LV�SHUPLVVLEOH�IRU�WKH�IDVWLQJ�SHUVRQ�DQG�VR�LV�NRKO�� 7KH� 0XVOLPV� GXULQJ� WKH� WLPH� RI� WKH� 3URSKHW� ZRXOG� LQMXUH� WKHPVHOYHV�� HLWKHU� IURP� MLKDG� RU�RWKHUZLVH�� DQG�ZRXOG� LQMXUH� WKHLU� VWRPDFKV�RU� VNXOOV�� ,I� WKDW�ZRXOG�KDYH�HQGHG� WKHLU� IDVWV�� LW�ZRXOG�KDYH�EHHQ�PDGH�FOHDU�WR�WKHP�>E\�WKH�3URSKHW@�6LQFH� WKDW� ZDV� QRW� SURKLELWHG� IRU� WKH� IDVWLQJ� SHUVRQ�� LW� PXVW� QRW� EUHDN� WKH� IDVW��� ,EQ� 7DLPL\\DK�FRQWLQXHV���1R�RQH�HDWV�NRKO�DQG�QR�RQH�FDXVHV�LW�WR�HQWHU�KLV�VWRPDFK��QHLWKHU�WKURXJK�KLV�QRVH�QRU�WKURXJK� KLV� PRXWK�� $QDO� HQHPDV� DUH� DOVR� QRW� WDNHQ� DV� IRRG�� ,QGHHG�� LW� KHOSV� WKH� ERG\� WR� UHOHDVH�ZKDWHYHU� LV� LQ� WKH� LQWHVWLQHV� DQG� LW� GRHV� QRW� UHDFK� WKH� VWRPDFK��$Q\�PHGLFLQH� WKDW� LV� XVHG� WR� WUHDW�VWRPDFK�ZRXQGV�RU�KHDG�LQMXULHV�>WKDW�LV�WDNHQ�RUDOO\@�LV�QRW�FRQVLGHUHG�VLPLODU�WR�IRRG��$OODK�VD\V�LQ�WKH�4XU
DQ��
)DVWLQJ�LV�SUHVFULEHG�IRU�\RX�DV�LW�ZDV�SUHVFULEHG�IRU�WKRVH�EHIRUH�\RX�
�7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG��
)DVWLQJ�LV�D�VKLHOG�
�DQG��9HULO\��6DWDQ�UXVKHV�WKURXJK�WKH�ERG\�OLNH�WKH�IORZLQJ�RI� WKH�EORRG� >LQ� WKH�ERG\@��<RX�VKRXOG�FRQVWULFW�KLV� UXVKLQJ�E\�KXQJHU�DQG�IDVWLQJ�
�7R� LQFUHDVH�KLV�$OODK�FRQVFLRXVQHVV�D�IDVWLQJ�SHUVRQ�PXVW�QRW�HDW�RU�GULQN�EHFDXVH�IRRG�DQG�GULQN�FDXVH�WKH�YHLQV�WR�ILOO� XS�ZLWK� EORRG� LQ�ZKLFK�6DWDQ� FLUFXODWHV� >LQ� RQH
V� ERG\@��7KH\�EHFRPH�HDVLHU� IRU�6DWDQ� WKURXJK�HDWLQJ�DQG�GULQNLQJ��QRW� IURP�HQHPDV��NRKO��RU�PHGLFLQHV�DSSOLHG� WKURXJK� WKH�SHQLV�RU�XVHG� WR� WUHDW�VWRPDFK�DQG�EUDLQ�LQMXULHV��)LTK��������)DVWLQJ��WKH�IDVWLQJ�SHUVRQ�FDQ�HDW��GULQN��DQG�SHUIRUP�VH[XDO�LQWHUFRXUVH�XQWLO�IDMU,I� VRPHRQH� KDV� IRRG� LQ� KLV� PRXWK� ZKHQ� IDMU� LV� EHJLQQLQJ�� KH� VKRXOG� VSLW� LW� RXW�� ,I� KH� LV� KDYLQJ�LQWHUFRXUVH��ZLWK�KLV�ZLIH��DW�WKDW�WLPH��KH�VKRXOG�LPPHGLDWHO\�VWRS��,I�KH�GRHV�VR��KLV�IDVW�ZLOO�VWLOO�EH�YDOLG�� ,I� KH� FRQWLQXHV� LQ� WKHVH� DFWLRQV� DW� WKDW� WLPH�� KH� ZLOO� KDYH� EURNHQ� KLV� IDVW�� $O�%XNKDUL� DQG�0XVOLP�UHFRUG�IURP�$LVKDK�WKDW�WKH�3URSKHW�VDLG���%LODO�PDNHV�WKH�FDOO�WR�SUD\HU�ZKLOH�LW�LV�VWLOO�QLJKW��WKHUHIRUH��HDW�DQG�GULQN�XQWLO�,EQ�8PP�0DNWXP�PDNHV�WKH�FDOO�WR�SUD\HU��)LTK�������D��,W� LV�SHUPLVVLEOH�IRU�WKH�IDVWLQJ�SHUVRQ�WR�EH�VH[XDOO\�GHILOHG�LQ�WKH�PRUQLQJ��WKDW�LV��D�SHUVRQ�LV�QRW�UHTXLUHG�WR�SHUIRUP�JKXVO�EHIRUH�IDMU�7KH�KDGLWK�IURP�
$LVKDK�RQ�WKLV�SRLQW�KDV�DOUHDG\�EHHQ�PHQWLRQHG�)LTK�������E��0HQVWUXDWLQJ�RU�SRVW�FKLOGELUWK�EOHHGLQJ�ZRPHQ,I� WKH�EORRG�RI�D�PHQVWUXDWLQJ�ZRPDQ�RU RI�D�ZRPDQ�ZLWK�SRVW�FKLOGELUWK�EOHHGLQJ�VWRSV�GXULQJ�WKH�QLJKW�� VKH� FDQ� GHOD\� JKXVO� XQWLO� WKH�PRUQLQJ� DQG� VWLOO� IDVW� EXW�� VKH�PXVW� SHUIRUP� JKXVO� EHIRUH� WKH�PRUQLQJ�SUD\HU�)LTK��������$FWLRQV�WKDW�9RLG�WKH�)DVW7KH�DFWLRQV�WKDW�YRLG�WKH�IDVW�PD\�EH�GLYLGHG�LQWR�WZR�W\SHV����� WKRVH�ZKLFK�YRLG�WKH�IDVW�DQG�UHTXLUH�WKDW�WKH�GD\�EH�PDGH�XS�ODWHU��DQG���� WKRVH�ZKLFK�YRLG�WKH�IDVW�DQG��LQ�DGGLWLRQ�WR�EHLQJ�PDGH�XS��DOVR�UHTXLUH�DQ�DFW�RI�H[SLDWLRQ�)LTK�������D��,QWHQWLRQDO�HDWLQJ�RU�GULQNLQJ,I�RQH�HDWV�GXH�WR�IRUJHWIXOQHVV��D�PLVWDNH��RU�FRHUFLRQ��WKHQ�KH�GRHV�QRW�KDYH�WR�PDNH�XS�WKH�GD\�ODWHU�RU�SHUIRUP�DQ\�H[SLDWLRQ��$EX�+XUDLUDK�UHSRUWHG�WKDW�WKH�3URSKHW�VDLG���:KRHYHU�IRUJHWV�KH�LV�IDVWLQJ��
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DQG�HDWV�RU� GULQNV� LV� WR� FRPSOHWH�KLV� IDVW�� DV� LW�ZDV�$OODK�ZKR� IHG�KLP�DQG�JDYH�KLP�VRPHWKLQJ� WR�GULQN���7KLV�LV�UHODWHG�E\�WKH�JURXS�&RPPHQWLQJ� RQ� LW�� DW�7LUPL]KL� VD\V�� �0RVW� RI� WKH� VFKRODUV� DFW� DFFRUGLQJ� WR� WKLV� KDGLWK�� ,W� LV� WKH�RSLQLRQ�RI�6XI\DQ�DWK�7KDXUL��DVK�6KDI
L��$KUQDG��DQG�,VKDT��$EX� +DQLIDK� UHSRUWHG� WKDW� WKH� 3URSKHW� VDLG�� �:KRHYHU� EUHDNV� KLV� IDVW� GXULQJ� 5DPDGDQ� GXH� WR�IRUJHWIXOQHVV� LV� QRW� WR� PDNH� XS� WKH� GD\� ODWHU� RU� WR� SHUIRUP� DQ\� H[SLDWLRQ��� 7KLV� LV� UHODWHG� E\� DG�'DUDTXWQL�� DO�%DLKDTL�� DQG� DO�+DNLP��ZKR� VD\V� WKDW� LW� LV� VDKLK� DFFRUGLQJ� WR�0XVOLP
V� FULWHULRQ�� ,EQ�+DMU�VD\V�WKDW�LWV�FKDLQ�LV�VDKLK�,EQ� 
$EEDV�UHSRUWHG�WKDW� WKH�3URSKHW�VDLG���$OODK�ZLOO�QRW�KROG�DQ\RQH�RI� WKLV�QDWLRQ�UHVSRQVLEOH�IRU�ZKDW�LV�GRQH�LQ�HUURU��IRUJHWIXOQHVV�RU�XQGHU�FRHUFLRQ���7KLV�LV�UHFRXQWHG�E\�,EQ�0DMDK��DW�7DEDUDQL��DQG�DO�+DNLP�)LTK�������E��)DVWLQJ��LQWHQWLRQDO�YRPLWLQJ,I� RQH� LV� RYHUFRPH� DQG� YRPLWV� XQLQWHQWLRQDOO\�� KH� GRHV� QRW� KDYH� WR� PDNH� XS� WKH� GD\� ODWHU� RQ� RU�SHUIRUP� WKH� DFWV� RI� H[SLDWLRQ��$EX�+XUDLUDK� UHSRUWHG� WKDW� WKH� 3URSKHW�� XSRQ�ZKRP�EH� SHDFH�� VDLG���:KRHYHU� LV� RYHUFRPH� DQG� YRPLWV� LV� QRW� WR�PDNH� XS� WKH� GD\���:KRHYHU� YRPLWV� LQWHQWLRQDOO\�PXVW�PDNH�XS� WKH�GD\���7KLV� LV� UHODWHG�E\�$KPDG��$EX�'DZXG��DW�7LUPL]KL�� ,EQ�0DMDK�� ,EQ�+LEEDQ��DG�'DUDTXWQL��DQG�DO�+DNLP��7KH�ODWWHU�FDOOHG�LW�VDKLK�2I� WKH� UHSRUW
V� FUHGLELOLW\�� DO�.KDWWDEL� VD\V�� �,�GR�QRW�NQRZ�RI�DQ\�GLIIHUHQFH�RI�RSLQLRQ�DPRQJ� WKH�VFKRODUV�RQ�WKLV�SRLQW��,I�RQH�YRPLWV�XQLQWHQWLRQDOO\�KH�LV�QRW�LQ�QHHG�RI�PDNLQJ�XS�WKH�GD\��ZKLOH�RQH�ZKR�YRPLWV�LQWHQWLRQDOO\�PXVW�PDNH�XS�WKH�GD\�ODWHU��)LTK��������)DVWLQJ��WKH PHQVHV�DQG�SRVW�FKLOGELUWK�EOHHGLQJ(YHQ�LI�VXFK�EOHHGLQJ�EHJLQV�MXVW�EHIRUH�WKH�VXQVHW��WKH�IDVW�RI�WKDW�GD\�LV�UHQGHUHG�YRLG�DQG�WKH�GD\�PXVW�EH�PDGH�XS��7KHUH�LV�D�FRQVHQVXV�RI�VFKRODUV�RQ�WKLV�SRLQW�)LTK�������D��)DVWLQJ��HMDFXODWLRQ�RI�VSHUP(MDFXODWLRQ� YRLGV� WKH� IDVW� HYHQ� LI� LW�ZDV� MXVW� GXH� WR� NLVVLQJ�� KXJJLQJ�� RU�PDVWXUEDWLRQ�� DQG� WKH� GD\�PXVW�EH�PDGH�XS��,I�WKH�HMDFXODWLRQ�ZDV�GXH�WR�ORRNLQJ�DW�RU�WKLQNLQJ�DERXW�VRPHWKLQJ��WKHQ�LW�LV�OLNH�KDYLQJ�D�ZHW�GUHDP�GXULQJ�WKH�GD\�DQG�LW��WKHUHIRUH��GRHV�QRW�YRLG�WKH�IDVW�QRU�LV�WKHUH�DQ\�UHTXLUHPHQW�RQ�WKH�SHUVRQ��6LPLODUO\��HMDFXODWLRQ�RI�VHPLQDO�IOXLG�GRHV�QRW�KDUP�WKH�IDVW�LQ�DQ\�ZD\�)LTK�������E��(DWLQJ�VRPHWKLQJ�WKDW�LV�QRW�QRXULVKLQJ��VXFK�DV�VDOW6RPHRQH�ZKR�XVHV�D�ORW�RI�VDOW�IRU�D�UHDVRQ�RWKHU�WKDQ�HDWLQJ��LQ�ZKLFK�LW�JRHV�GRZQ�WR�WKH�VWRPDFK��EUHDNV�WKH�IDVW�DFFRUGLQJ�WR�PRVW�VFKRODUV�)LTK�������F��,I�RQH�KDV�WKH�LQWHQWLRQ��ZKLOH�KH�LV�IDVWLQJ��WR�EUHDN�WKH�IDVW��KH�LQ�HIIHFW�YRLGV�WKH�IDVW�HYHQ�LI�KH�GRHV�QRW�DFWXDOO\�HDW�DQ\WKLQJ7KLV�LV�EHFDXVH�WKH�LQWHQWLRQ�LV�RQH�RI�WKH�SLOODUV�RI�WKH�IDVW�DQG��LI�RQH�FKDQJHV�KLV�LQWHQWLRQ��KH�KDV�QXOOLILHG�KLV�IDVW�)LTK�������G��,I�RQH�HDWV��GULQNV��RU�KDV�LQWHUFRXUVH��WKLQNLQJ�WKDW�WKH�VXQ�KDV�VHW�RU�WKDW�IDMU�KDV�QRW�RFFXUUHG,Q� VXFK� FDVHV�� DFFRUGLQJ� WR�PRVW� VFKRODUV� DQG� WKH� IRXU� LPDPV�� WKDW� SHUVRQ� LV� WR�PDNH� XS� WKDW� GD\��+RZHYHU�� WKHUH� LV� D� GLIIHUHQFH�RI�RSLQLRQ�RQ� WKLV�SRLQW�� ,VKDT��'DZXG�� ,EQ�+D]P�� 
$WD�� 
8UZDK��DO�+DVVDQ�DO�%DVUL��DQG�0XMDKLG�PDLQWDLQ�WKDW�VXFK�D�IDVW�LV�VRXQG�DQG�WKDW�WKH�SHUVRQ�QHHG QRW�PDNH�XS�WKH�GD\�ODWHU��7KH\�EDVH�WKHLU�RSLQLRQ�RQ�WKH�IDFW�WKDW�$OODK�VD\V�LQ�WKH�4XU
DQ���$QG�WKHUH�LV�QR�VLQ�IRU�\RX� LQ� WKH�PLVWDNHV� \RX�PDNH� XQLQWHQWLRQDOO\�� EXW�ZKDW� \RXU� KHDUWV� SXUSRVH� >WKDW�ZLOO� EH� D� VLQ� IRU�\RX@��)LTK�������H��8QLQWHQWLRQDO�PLVWDNHV7KH� 0HVVHQJHU� RI� $OODK�� XSRQ� ZKRP� EH� SHDFH�� VDLG�� �$OODK� ZLOO� QRW� KROG� DQ\RQH� RI� WKLV� QDWLRQ�UHVSRQVLEOH�IRU�ZKDW�LV�GRQH�E\�PLVWDNH�������
$EGXUUD]DT�UHODWHG�WKDW�0DPDU�UHSRUWHG�IURP�DO�$PDVK�WKDW�=DLG�LEQ�:DKE�VDLG���7KH�SHRSOH�EURNH�WKHLU�IDVW�GXULQJ�WKH�WLPH�RI�
8PDU�LEQ�DO�.KDWWDE��,�VDZ�D�ELJ�SRW�EHLQJ�EURXJKW�IURP�+DIVDK
V�KRXVH�DQG� WKH�SHRSOH�GUDQN��7KHQ� WKH�VXQ�DSSHDUHG�IURP�EHKLQG� WKH�FORXGV�DQG�WKLV�GLVWUHVVHG�WKH�SHRSOH��7KH\� VDLG�� 
:H� KDYH� WR� PDNH� XS� WKLV� GD\�
� 
8PDU� DVNHG�� 
:K\"� %\� $OODK�� ZH� KDYH� QRW� LQYROYHG�RXUVHOYHV�LQ�DQ\�VLQ�
��
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$O�%XNKDUL� UHFRUGV� WKDW� $VPD
� ELQW� $EX� %DNU� VDLG�� �:H� EURNH� WKH� IDVW� RI� 5DPDGDQ� ZKHQ� LW� ZDV�FORXG\�GXULQJ�WKH�WLPH�RI�WKH�3URSKHW��DQG�WKHQ�WKH�VXQ�DSSHDUHG�DJDLQ��&RPPHQWLQJ�RQ�WKH�VXEMHFW��,EQ�7DLPL\\DK�VD\V���7KLV�SRLQWV�WR�WZR�WKLQJV����� WKDW�LW�LV�QRW�SUHIHUUHG�IRU�RQH�WR�GHOD\�EUHDNLQJ�WKH�IDVW�XQWLO�RQH�LV�DEVROXWHO\�FHUWDLQ�WKDW�WKH�VXQ�KDV�VHW�������DQG���� WKDW�LW�LV�QRW�QHFHVVDU\�WR�PDNH�XS�VXFK�D�GD\��,I�WKH�3URSKHW�ZRXOG�KDYH�RUGHUHG�WKHP�WR PDNH�XS�WKDW� GD\�� LW�ZRXOG�KDYH�EHFRPH�SXEOLF�NQRZOHGJH��7KH� IDFW� WKDW� LW� KDV�EHHQ� UHODWHG� WKDW� WKH\�EURNH�WKHLU�IDVW�>DQG�WKDW�LW�KDV�QRW�EHHQ�UHODWHG�WKDW�WKH\�ZHUH�RUGHUHG�WR�PDNH�XS�WKDW�GD\@�SRLQWV�WR�WKH�IDFW�WKDW�WKH\�ZHUH�QRW�RUGHUHG�WR�PDNH�XS�WKDW�GD\��7KH�RQO\�DFWLRQ��DFFRUGLQJ�WR�PRVW�VFKRODUV��ZKLFK�UHTXLUHV�WKDW�ERWK�WKH�GD\�EH�PDGH�XS�DQG�WKH�DFW�RI�H[SLDWLRQ�EH�SHUIRUPHG�LV�KDYLQJ�VH[XDO�LQWHUFRXUVH�GXULQJ�D�GD\�RI�5DPDGDQ�$EX� +XUDLUDK� UHSRUWHG� WKDW� D� PDQ� FDPH� WR� WKH�0HVVHQJHU� RI� $OODK� DQG� VDLG�� �,� DP� GHVWUR\HG�� 2�0HVVHQJHU�RI�$OODK���7KH�3URSKHW�DVNHG���:KDW�KDV�GHVWUR\HG�\RX"��+H�VDLG���,�KDG�LQWHUFRXUVH�ZLWK�P\�ZLIH�GXULQJ�D�GD\�RI�5DPDGDQ���7KH�3URSKHW�DVNHG���$UH�\RX�DEOH�WR�IUHH�D�VODYH"��+H�VDLG���1R���7KH�3URSKHW�DVNHG�� �,V� LW�SRVVLEOH� IRU�\RX� WR� IDVW� IRU� WZR�FRQVHFXWLYH�PRQWKV"��+H�VDLG���1R���7KH�3URSKHW� DVNHG�� �,V� LW� SRVVLEOH� IRU� \RX� WR� IHHG� VL[W\�SRRU�SHRSOH"��+H� VDLG�� �1R���7KH�3URSKHW� VDLG���7KHQ�VLW���$�EDVNHW�RI�GDWHV�ZDV�EURXJKW�WR�WKH�3URSKHW�DQG�KH�VDLG�WR�WKH�PDQ��*LYH�WKLV�LQ�FKDULW\��7KH�PDQ�VDLG���7R�VRPHRQH�SRRUHU�WKDQ�XV"�7KHUH�LV�QR�RQH�LQ�WKLV�FLW\�ZKR�LV�SRRUHU�WKDQ�XV���7KH�3URSKHW�ODXJKHG�XQWLO�KLV�PRODU�WHHWK�FRXOG�EH�VHHQ�DQG�VDLG���*R�DQG�IHHG�\RXU�IDPLO\�ZLWK�LW���7KLV�LV�UHODWHG�E\�WKH�JURXS�0RVW�VFKRODUV�VD\�WKDW�ERWK�PHQ�DQG�ZRPHQ�KDYH�WR�SHUIRUP�WKH�DFWV�RI�H[SLDWLRQ�LI�WKH\�LQWHQWLRQDOO\�KDYH�LQWHUFRXUVH�GXULQJ�D�GD\�RI�5DPDGDQ�RQ�ZKLFK�WKH\�KDG�LQWHQGHG�WR�IDVW��,I�WKH\�KDG�LQWHUFRXUVH�RXW�RI�IRUJHWIXOQHVV�RU�QRW�GXH�WR�FKRLFH��WKDW�LV��GXH�WR�FRHUFLRQ��RU�WKH\�GLG�QRW�KDYH�WKH�LQWHQWLRQ�WR�IDVW�� WKHQ� WKH� H[SLDWLRQ� LV� QRW� REOLJDWRU\� RQ� HLWKHU� RQH� RI� WKHP�� ,I� WKH� ZRPDQ�ZDV� IRUFHG� WR� KDYH�LQWHUFRXUVH�E\�WKH�PDQ��WKH�H[SLDWLRQ�ZLOO�EH�REOLJDWRU\�RQO\�XSRQ�WKH�PDQ�$FFRUGLQJ� WR� DVK�6KDI
L�� WKH� H[SLDWLRQ� LV� QRW� REOLJDWRU\� XSRQ� WKH� ZRPDQ� LQ� DQ\� FDVH��WKDW� LV��UHJDUGOHVV�LI�LW�ZDV�GXH�WR�FKRLFH�RU�FRHUFLRQ��DQG�VKH�QHHG�RQO\�PDNH�XS�WKH�GD\�RI�IDVWLQJ�WKDW�VKH�YRLGHG��$Q�1DZDZL�VD\V���7KH�PRVW�DXWKHQWLF�RSLQLRQ��LQ�JHQHUDO��LV�WKDW�WKH�H[SLDWLRQ�LV�REOLJDWRU\�XSRQ� WKH�PDQ�RQO\�DQG� WKDW� WKHUH� LV�QRWKLQJ�XSRQ�WKH�ZRPDQ��7KHUH�LV�QRWKLQJ�REOLJDWRU\�RQ�KHU� LQ�UHODWLRQ� WR� WKLV� PDWWHU�� DV� LW� LV� D� PDWWHU� RI� >SD\LQJ@� PRQH\� >GXH� WR� VRPHWKLQJ� UHODWHG� WR@� VH[XDO�LQWHUFRXUVH�DQG�WKLV�UHIHUV�WR�WKH�GXW\�RI�WKH�PDQ�DQG�QRW�WKH�ZRPDQ��>,Q�WKLV�ZD\�@�LW�LV�VLPLODU�WR�WKH�FDVH�RI�GRZU\��$EX� 'DZXG� VD\V�� �$KPDG�ZDV� DVNHG� DERXW� VRPHRQH�ZKR� KDG� VH[� GXULQJ� 5DPDGDQ�� 
,V� WKHUH� DQ\�H[SLDWLRQ�XSRQ�WKH�ZRPDQ"
�+H�VDLG��
,�KDYH�QRW�KHDUG�RI�DQ\�
���,Q�DO�0XJKQL�LW�LV�VWDWHG���7KLV�UHIHUV�WR�WKH�IDFW�WKDW�WKH�3URSKHW�RUGHUHG�WKH�PDQ�ZKR�KDG�KDG�VH[XDO�LQWHUFRXUVH�WR�IUHH�D�VODYH��+H�GLG�QRW�RUGHU�WKH�ZRPDQ�WR�GR�DQ\WKLQJ��DOWKRXJK�KH�REYLRXVO\�NQHZ�WKDW�VKH�ZDV�D�SDUWQHU�LQ�WKH�DFW��$FFRUGLQJ�WR�PRVW�VFKRODUV��DFWV�RI�H[SLDWLRQ�PXVW�EH�SHUIRUPHG�LQ�WKH�RUGHU�WKDW�ZDV�PHQWLRQHG�LQ�WKH�KDGLWK��7KH�ILUVW�FRPPDQG� LV� WR� IUHH�D�VODYH�� ,I� WKLV� LV�QRW�SRVVLEOH�� WKH�SHUVRQ�LV� WR�IDVW�IRU� WZR�FRQVHFXWLYH�PRQWKV��,I�WKDW�LV�QRW�SRVVLEOH��WKH�SHUVRQ�LV�WR�IHHG�VL[W\�SRRU�SHRSOH�ZLWK�PHDOV�WKDW�DUH�VLPLODU�WR�DQ�DYHUDJH�PHDO�LQ�KLV�KRXVHKROG��7KH�SHUVRQ�FDQQRW�MXPS�IURP�RQH�DFW�WR�DQRWKHU�XQOHVV�KH�LV�QRW�DEOH�WR�SHUIRUP�WKH�SULRU�RUGHU�FRPPDQGHG��$FFRUGLQJ�WR�WKH�0DOLNL\\DK�DQG�D�QDUUDWLRQ�IURP�$KPDG��WKH�SHUVRQ�LV�IUHH�WR�FKRRVH�DQ\�RI�WKH�DERYH�WKUHH�DFWV�DQG�WKDW�ZLOO�EH�VXIILFLHQW�IRU�KLP�7KLV� ODWWHU�RSLQLRQ� LV�EDVHG�RQ� WKH� UHSRUW� IURP�0DOLN�DQG�,EQ�-XUDLM�RQ�WKH�DXWKRULW\�RI�+XPDLG�LEQ�
$EGXUUDKPDQ�ZKR�UHSRUWHG�WKDW�$EX�+XUDLUDK�QDUUDWHG�WKDW�D�PDQ�EURNH�KLV�IDVW�GXULQJ�5DPDGDQ�DQG�WKH�3URSKHW�RUGHUHG�KLP��DV�DQ�H[SLDWLRQ��WR�IUHH�D�VODYH�RU�IDVW�WZR�PRQWKV�FRQVHFXWLYHO\�RU�WR�IHHG�VL[W\�SRRU�SHRSOH��7KLV�LV�UHODWHG�E\�0XVOLP�,Q� WKH� SUHFHGLQJ� KDGLWK�� WKH� ZRUG� �RU�� LPSOLHV� FKRLFH�� EXW� DFFRUGLQJ� WR� VRPH�� WKH� UHDVRQ� IRU� WKH�H[SLDWLRQ�WR�EH�SHUIRUPHG�ZDV�GLIIHUHQW�DQG�WKHUHIRUH�WKH�SHUVRQ�FRXOG�FKRRVH��DV� LQ� WKH�FDVH�RI� WKH�H[SLDWLRQ�IRU�EUHDNLQJ�DQ�RDWK��$VK�6KDXNDQL�VD\V���,Q�WKH�GLIIHUHQW�QDUUDWLRQV��WKHUH�LV�HYLGHQFH�WKDW�WKH� H[SLDWLRQ� LV� WR�EH�SHUIRUPHG� LQ�RUGHU�RU�DFFRUGLQJ� WR�RQH
V�FKRLFH��7KRVH�ZKR� UHODWH� LW� WR�EH� LQ�RUGHU�DUH�PRUH�LQ�QXPEHU��$O�0XKDOODE�DQG�DO�4XUWXEL�FRPELQHG�WKH�QDUUDWLRQV�DQG�VDLG�WKDW�WKH�HYHQW�>RI�VRPHRQH�EUHDNLQJ�WKH�IDVW@�RFFXUUHG�PRUH�WKDQ�RQFH��
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$O�+DIL]K�GLIIHUV���7KLV�LV�QRW�FRUUHFW��,W�ZDV�MXVW�RQH�HYHQW�DQG�WKH�SDUWV DUH�DOO�XQLWHG��6R�WKH�FUX[�RI�WKH�PDWWHU�LV�WKDW�WKHUH�ZDV�QRW�PRUH�WKDQ�RQH�HYHQW��6RPH�FRPELQH�WKH�UHSRUWV�DQG�VD\�WKDW�IROORZLQJ�WKH�RUGHU�LV�SUHIHUUHG��EXW�WKDW�RQH�PD\�FKRRVH��2WKHUV�VD\�WKH�RSSRVLWH��:KRHYHU�KDV�VH[XDO�LQWHUFRXUVH��ZLWK�KLV�ZLIH��RQ�D�GD\�RI�5DPDGDQ�DQG��EHIRUH�KH�SHUIRUPV�WKH�DFW�RI� H[SLDWLRQ�� KDV� LQWHUFRXUVH� RQ� DQRWKHU� GD\� RI� 5DPDGDQ�� QHHG� RQO\� SHUIRUP� RQH� DFW� RI� H[SLDWLRQ�DFFRUGLQJ� WR�D�QDUUDWLRQ�IURP�$KPDG�DQG�WKH�+DQDIL\\DK��7KLV� LV�EHFDXVH�WKHUH� LV�D�SXQLVKPHQW�IRU�DFWV� WKDW� DUH� UHSHDWHG�� DQG� LI� WKH� H[SLDWLRQ� RU� SXQLVKPHQW� LV� QRW� FDUULHG� RXW�� DOO� WKH� DFWV� DUH� WDNHQ�WRJHWKHU�DV�RQH��$FFRUGLQJ� WR�0DOLN��DVK�6KDI
L��DQG�$KPDG�� WKH�SHUVRQ�PXVW�SHUIRUP�WKH�H[SLDWLRQ�WZLFH��DV�HDFK�GD\�RI�5DPDGDQ�LV�D�VHSDUDWH�DFW�RI�ZRUVKLS��,I�WKH H[SLDWLRQ�LV�REOLJDWRU\�EHFDXVH�WKH�SHUVRQ�YRLGHG�WKH�IDVW��WKH�VHSDUDWH�DFWV�DUH�QRW�FRPELQHG�WRJHWKHU�$OO� VFKRODUV�DJUHH� WKDW� LI� WKH�SHUVRQ� LQWHQWLRQDOO\�KDG� LQWHUFRXUVH�GXULQJ�D�GD\�RI�5DPDGDQ�DQG�KDV�SHUIRUPHG�WKH�H[SLDWLRQ�DQG�WKHQ�KDV�LQWHUFRXUVH�RQ�DQRWKHU�GD\�RI�5DPDGDQ��WKHQ�DQRWKHU�H[SLDWLRQ�EHFRPHV� REOLJDWRU\� XSRQ� KLP�� 6LPLODUO\�� WKH\� DUH� LQ� DJUHHPHQW� WKDW� LI� RQH� KDV� LQWHUFRXUVH� WZLFH�GXULQJ�D�GD\��EHIRUH�SHUIRUPLQJ�WKH�H[SLDWLRQ�IRU� WKH�ILUVW�DFW�� WKHQ�KH�QHHG�RQO\�SHUIRUP�RQH�DFW�RI�H[SLDWLRQ�� ,I� KH� KDV� SHUIRUPHG� WKH� H[SLDWLRQ� IRU� WKH� ILUVW� RQH�� WKHQ� KH� QHHG� QRW� SHUIRUP� DQ� DFW� RI�H[SLDWLRQ�IRU�WKH�VHFRQG��DFFRUGLQJ�WR�PRVW�VFKRODUV��$KPDG�VD\V�WKDW�LQ�VXFK�D�FDVH��KH�PXVW�SHUIRUP�D�WRWDO�RI�WZR�DFWV�RI�H[SLDWLRQ�)LTK��������0DNLQJ�8S�0LVVHG�'D\V�RI�5DPDGDQ0DNLQJ�XS�PLVVHG�GD\V�RI�5DPDGDQ� LV�DQ�REOLJDWLRQ� WKDW�QHHG�QRW�EH�IXOILOOHG�LPPHGLDWHO\�EHFDXVH�WKH�WLPH�IRU�IXOILOOLQJ�LV�YHU\�ZLGH�DQG�RQH�PD\�SHUIRUP�LW�DW�DQ\�WLPH��7KLV�LV�DOVR�WKH�FDVH�ZLWK�WKH�IDVW� RI� H[SLDWLRQ�� ,W� KDV� EHHQ� DXWKHQWLFDOO\� UHSRUWHG� WKDW� 
$LVKDK� ZRXOG� PDNH� XS� KHU� PLVVHG� GD\V�GXULQJ� WKH� PRQWK� RI� 6KD
EDQ� �WKH� PRQWK� SUHFHGLQJ� 5DPDGDQ��� DQG� WKDW� VKH� GLG� QRW� SHUIRUP� WKHP�LPPHGLDWHO\�HYHQ�LI�VKH�KDG�WKH�DELOLW\�WR�GR�VR�2EVHUYLQJ�WKH�IDVW�RI�5DPDGDQ�DQG�PDNLQJ�XS�WKH�GD\V�DUH WKH�VDPH�ZLWK�UHVSHFW�WR�WKH�IDFW�WKDW�LI�RQH�GD\�RI�5DPDGDQ� LV�PLVVHG�� WKHQ�RQO\�RQH�GD\�QHHGV� WR�EH�PDGH�XS��7KHUH� LV�QR�DGGLWLRQDO�SHQDOW\��7KH\� GLIIHU� DERXW� WKH� IDFW� WKDW� ZKHQ� D� SHUVRQ� PDNHV� XS� WKH� PLVVHG� GD\V� KH� QHHG� QRW� GR� VR� RQ�FRQVHFXWLYH�GD\V��7KLV�LV�EHFDXVH�$OODK�VD\V���)RU�KLP�ZKR�LV�VLFN�RU�RQ�D�MRXUQH\��>WKH�VDPH@�QXPEHU�RI�RWKHU�GD\V���WKDW�LV��ZKRHYHU�LV�VLFN�RU�WUDYHOLQJ�DQG�EUHDNV�WKH�IDVW�PXVW�IDVW�WKH�VDPH�QXPEHU�RI�GD\V�WKDW�KH�PLVVHG��FRQVHFXWLYHO\�RU�XQFRQVHFXWLYHO\�$OODK�KDV�RUGHUHG�WKH�IDVW�LQ�D�JHQHUDO�PDQQHU�ZLWKRXW�DQ\�UHVWULFWLQJ�FODXVHV�$V� IRU� PDNLQJ� XS� WKH� PLVVHG� GD\V� RI� 5DPDGDQ�� DG�'DUDTXWQL� UHFRUGHG� IURP� ,EQ� 
8PDU� WKDW� WKH�3URSKHW�VDLG���,I�\RX�ZLVK��PDNH�WKHP�RQ�QRQFRQVHFXWLYH�GD\V�DQG�LI�\RX�ZLVK�RQ�FRQVHFXWLYH�GD\V��,I RQH�GHOD\V�SHUIRUPLQJ� WKH�PLVVHG�GD\V�RI� IDVWLQJ�XQWLO� WKH�QH[W�5DPDGDQ�FRPHV��KH� LV� WR�IDVW� WKH�SUHVHQW�5DPDGDQ�DQG�WKHQ�PDNH�XS�WKH�GD\V�IURP�WKH�SUHYLRXV�5DPDGDQ��7KHUH�LV�QR�UDQVRP�SD\PHQW�WR�EH�PDGH��UHJDUGOHVV�RI�ZKHWKHU�WKH�SHUVRQ�GHOD\HG�WKH�IDVWLQJ�GXH�WR�VRPH�DFFHSWDEOH�H[FXVH�RU�QRW��7KLV� LV� WKH� RSLQLRQ� RI� WKH�+DQDIL\\DK� DQG� DO�+DVVDQ� DO�%DVUL��0DOLN�� DVK�6KDI
L��$KPDG�� DQG� ,VKDT�DJUHH�WKDW�WKHUH�LV�QR�UDQVRP�SD\PHQW�LI�WKH�IDVWLQJ�ZDV�GHOD\HG�GXH�WR�VRPH�H[FXVH��EXW�WKH\�GLIIHU�ZKHQ� WKH� IDVWLQJ ZDV�GHOD\HG�ZLWKRXW�DQ\�DFFHSWDEOH�H[FXVH�� ,Q�VXFK�D�FDVH��DFFRUGLQJ�WR�WKHP��WKH�SHUVRQ� VKRXOG� IDVW� WKH� SUHVHQW� 5DPDGDQ� DQG� WKHQ� PDNH� XS� WKH� GD\V� KH� PLVVHG� IURP� WKH� SUHYLRXV�5DPDGDQ� DORQJ�ZLWK� D� UDQVRP� SD\PHQW� RI� D�PXGG� RI� IRRG� JLYHQ� LQ� FKDULW\� HDFK� GD\� ,W� VKRXOG� EH�QRWHG�WKDW�WKH\�KDYH�QR�DFFHSWDEOH�HYLGHQFH�IRU�WKDW�RSLQLRQ��$SSDUHQWO\��WKH�FRUUHFW�RSLQLRQ�LV�WKDW�RI�WKH� +DQDIL\\DK�� DV� WKHUH� LV� QR� ODZPDNLQJ� ZLWKRXW� DQ� DXWKHQWLF� OHJDO� WH[W� WR� VXSSRUW� LW� �WKDW� LV�� D�4XU
DQLF�YHUVH�RU�KDGLWK��)LTK������� :KRHYHU�GLHV�DQG�VWLOO�KDG�VRPH�GD\V�RI�5DPDGDQ�WR�PDNH�XS7KH�VFKRODUV�DJUHH�WKDW�LI�DQ�LQGLYLGXDO�GLHV�DQG�KDV�PLVVHG�VRPH�SUD\HUV�GXULQJ�KLV�OLIH��KLV�JXDUGLDQ�RU�KHLU�LV�QRW�WR�SHUIRUP�WKRVH�SUD\HUV�RQ�KLV�EHKDOI��6LPLODUO\��LI�RQH�GRHV�QRW�KDYH�WKH�DELOLW\�WR�IDVW��QR�RQH�LV�WR�IDVW�IRU�KLP�ZKLOH�KH�LV�DOLYH��7KHUH�LV�D�GLIIHUHQFH�RI�RSLQLRQ�RYHU�WKH�FDVH�RI�RQH�ZKR�GLHV�DQG�KDV�QRW�PDGH�XS�VRPH�GD\V�RI�IDVWLQJ�DOWKRXJK�KH�KDG�WKH�DELOLW\�WR�GR�VR�0RVW�VFKRODUV��LQFOXGLQJ�$EX�+DQLIDK��0DOLN��DQG�WKH�6KDI
L\\DK��VD\�WKDW�WKH�JXDUGLDQ�RU�KHLU�LV�QRW�WR� IDVW� RQ� VXFK� D� SHUVRQ
V� EHKDOI�� EXW� LV� WR� IHHG� RQH� SHUVRQ� D� GD\� IRU� WKH�PLVVHG� GD\V��7KH� FKRVHQ�RSLQLRQ��KRZHYHU��DPRQJ�WKH�6KDI
L\\DK�LV�WKDW�LW�LV�SUHIHUUHG�IRU�WKH�JXDUGLDQ�WR�IDVW�RQ�WKH�GHFHDVHG
V�EHKDOI��WKXV�IXOILOOLQJ�KLV�GXW\��7KHUH�LV�WKHUHIRUH�QR�QHHG�IRU�KLP�WR�IHHG�DQ\RQH�
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7KH�PHDQLQJ�RI�JXDUGLDQ�LV�QHDU�UHODWLYH��ZKHWKHU�LW�EH�DQ�DJQDWH�RU�DQ�KHLU�RU�VRPHRQH�HOVH��,I�D�QRQ�UHODWLYH�IDVWV�IRU�WKH�GHFHDVHG��LW�ZLOO�RQO\�EH�YDOLG�LI�KH�JRW�WKH�SHUPLVVLRQ�RI�WKH�JXDUGLDQ�7KH� SURRI� IRU� WKH� SUHFHGLQJ� LV� ZKDW� $KPDG�� DO�%XNKDUL�� DQG�0XVOLP� UHFRUGHG� IURP� 
$LVKDK�� 7KH�0HVVHQJHU�RI�$OODK��XSRQ�ZKRP�EH�SHDFH��VDLG���,I�RQH�GLHV�DQG�KDV�VRPH�IDVWV�WR�PDNH�XS��WKHQ�KLV�JXDUGLDQ
� VKRXOG� IDVW� RQ� KLV� EHKDOI�� $O�%D]]DU� DGGHG� WKH�ZRUGV�� �,I� KH�ZLVKHV� WR� GR� VR��ZKLOH� ,EQ�
$EEDV�UHODWHG�WKDW�D�PDQ�FDPH�WR�WKH�3URSKHW�DQG�VDLG���2�0HVVHQJHU�RI�$OODK��P\�PRWKHU�GLHG�DQG�D�PRQWK
V�IDVWLQJ�ZDV�GXH�IURP�KHU��6KRXOG�,�IDVW�RQ�KHU�EHKDOI"��7KH�3URSKHW�DVNHG���,I�\RXU�PRWKHU�KDG�D�GHEW�ZRXOG�\RX�IXOILOO�LW�IRU�KHU"��+H�VDLG���<HV���7KH�3URSKHW�REVHUYHG���$�GHEW�WR�$OODK�KDV�PRUH�RI�D�ULJKW�WR�EH�IXOILOOHG���7KLV�LV�UHODWHG�E\�$KPDG��DW7LUPL]KL��DQ�1DVD
L��$EX�'DZXG��DQG�,EQ�0DMDK�$Q�1DZDZL� >RQH� RI� WKH� PRVW� NQRZOHGJHDEOH� RI� WKH� 6KDI
L\\DK@� VD\V�� �7KDW� VWDWHPHQW� LV� WKH� PRVW�DXWKHQWLF�RQH��DQG�ZH�IROORZ�LW��7KLV�LV�WKH�RSLQLRQ�WKDW�KDV�EHHQ�GHWHUPLQHG�WR�EH�FRUUHFW�DFFRUGLQJ�WR�RXU�FRPSDQLRQV�LQ�ERWK�KDGLWK�DQG�ILTK��)LTK��������3ODFHV�ZKHUH�WKH�GD\�LV�H[WUHPHO\�ORQJ�DQG�WKH�QLJKW�LV�VKRUW6FKRODUV�GLIIHU�DERXW�ZKDW�WKH�0XVOLPV�ZKR�DUH�LQ�DUHDV�ZKHUH�WKH�GD\�LV�H[WUHPHO\�ORQJ�DQG�WKH�QLJKW�LV�VKRUW�VKRXOG�GR��:KDW�WLPLQJV�VKRXOG�WKH\�IROORZ"�6RPH�VD\�WKH\�VKRXOG�IROORZ�WKH�QRUPV�RI�WKH�DUHDV�ZKHUH� WKH� ,VODPLF� OHJLVODWLRQ� WRRN�SODFH��WKDW� LV��0DNNDK�RU�0DGLQDK��2WKHUV� VD\� WKH\�VKRXOG�IROORZ�WKH�WLPLQJV�RI�WKH�DUHD�WKDW�LV�FORVHVW�WR�WKHP�ZKLFK�KDV�QRUPDO�GD\V�DQG�QLJKWV�)LTK�������D��1LJKW�RI�4DGU��LWV�YLUWXH7KH�QLJKW�RI�TDGU�LV�WKH�PRVW�YLUWXRXV�QLJKW�RI�WKH�\HDU��$OODK�VD\V�LQ�WKH�4XU
DQ���:H�UHYHDOHG�LW�RQ�WKH�QLJKW�RI�SRZHU� >WKDW� LV��TDGU@��:KDW�ZLOO� WHOO�\RX�ZKDW� WKH�QLJKW�RI�SRZHU� LV"� ,W� LV�EHWWHU� WKDQ�D�WKRXVDQG� PRQWKV��� $Q\� DFWLRQ� WKHUHLQ�� IRU� H[DPSOH�� UHFLWLQJ� WKH� 4XU
DQ�� PDNLQJ� UHPHPEUDQFH� RI�$OODK��DQG�VR�RQ��LV�EHWWHU�WKDQ�DFWLQJ�IRU�RQH�WKRXVDQG�PRQWKV�ZKLFK�GR�QRW�FRQWDLQ�WKH�QLJKW�RI�TDGU�)LTK��������1LJKW�RI�4DGU��LW�LV�SUHIHUUHG�WR�VHHN�WKLV�QLJKW,W�LV�SUHIHUUHG�WR�VHHN�WKLV�QLJKW�GXULQJ�WKH�ODVW�WHQ�QLJKWV�RI�5DPDGDQ��DV�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH�� VWURYH� KLV� EHVW� LQ� VHHNLQJ� LW� GXULQJ� WKDW� WLPH��:H� KDYH� DOUHDG\�PHQWLRQHG� WKDW� WKH� 3URSKHW�ZRXOG� VWD\�XS�GXULQJ� WKH� ODVW� WHQ�QLJKWV��ZRXOG�ZDNH�KLV�ZLYHV�� DQG� WKHQ�ZRXOG� UHPDLQ�DSDUW� IURP�WKHP�WR�ZRUVKLS�)LTK�������D��1LJKW�RI�4DGU��ZKLFK�QLJKW�LV�LW"6FKRODUV�KROG�GLIIHUHQW�RSLQLRQV�DV�WR�WKH�QLJKW�ZKLFK�LV�WKH�QLJKW�RI�TDGU��6RPH�DUH�RI�WKH�RSLQLRQ�WKDW�LW�LV�WKH���VW��VRPH�VD\�WKH���UG��RWKHUV�VD\�WKH���WK�DQG�VWLOO�RWKHUV�VD\�LW�LV�WKH���WK��6RPH�VD\�WKDW�LW�YDULHV�IURP�\HDU�WR�\HDU�EXW�LW�LV�DOZD\V�DPRQJ WKH�ODVW�WHQ�QLJKWV�RI�5DPDGDQ��0RVW�VFKRODUV��WKRXJK��YRXFK�IRU�WKH���WK�$KPDG�UHFRUGHG��ZLWK�D�VDKLK�FKDLQ��IURP�,EQ�
8PDU�WKDW�WKH�3URSKHW�VDLG���+H�ZKR�OLNHV�WR�VHHN�WKDW�QLJKW� VKRXOG�GR� VR�RQ� WKH���WK��8ED\\� LEQ�.
DE� VDLG��%\�$OODK��DQG� WKHUH� LV�QR�*RG�EXW�+LP�� LW� LV�GXULQJ�5DPDGDQ��DQG�+H�VZRUH�WR�WKDW��DQG�E\�$OODK��,�NQRZ�ZKDW�QLJKW� LW� LV�� ,W� LV� WKH�QLJKW�GXULQJ�ZKLFK�WKH�3URSKHW�RUGHUHG�XV�WR�PDNH�SUD\HUV��WKH�QLJKW�RI�WKH���WK��,WV�VLJQ�LV�WKDW�WKH�VXQ�ULVHV�LQ�WKH�PRUQLQJ�ZKLWH� DQG�ZLWKRXW� DQ\� UD\V��� 7KLV� LV� UHODWHG� E\�0XVOLP��$EX�'DZXG��$KPDG�� DQG� E\� DW�7LUPL]KL�ZKR�FDOOHG�LW�VDKLK�)LTK�������E��1LJKW�RI�4DGU��SUD\LQJ�DQG�PDNLQJ�VXSSOLFDWLRQV�GXULQJ�WKH�QLJKW�RI�TDGU$O�%XNKDUL� DQG� 0XVOLP� UHFRUG� IURP� $EX� +XUDLUDK� WKDW� WKH� 3URSKHW�� XSRQ� ZKRP� EH SHDFH�� VDLG���:KRHYHU� SUD\V� GXULQJ� WKH� QLJKW� RI� TDGU� ZLWK� IDLWK� DQG� KRSLQJ� IRU� LWV� UHZDUG�ZLOO� KDYH� DOO� RI� KLV�SUHYLRXV�VLQV�IRUJLYHQ��$V� WR� WKH� VXSSOLFDWLRQ� GXULQJ� WKH� QLJKW� RI� TDGU�� 
$LVKDK� VDLG�� �,� DVNHG� WKH�0HVVHQJHU� RI�$OODK�� 
2�0HVVHQJHU�RI�$OODK��LI�,�NQRZ�ZKDW�QLJKW�LV�WKH�QLJKW�RI�TDGU��ZKDW�VKRXOG�,�VD\�GXULQJ�LW"
�+H�VDLG��
6D\��2�$OODK��<RX�DUH�SDUGRQLQJ�DQG�<RX�ORYH�WR�SDUGRQ��VR�SDUGRQ�PH�
���7KLV�LV�UHODWHG�E\�$KPDG��,EQ�0DMDK��DQG�E\�DW7LUPL]KL��ZKR�FDOOHG�LW�VDKLK�)LTK��������,
WLNDI��LWV�PHDQLQJ,
WLNDI�PHDQV�WR�VWLFN�WR�VRPHWKLQJ��ZKHWKHU�JRRG�RU�EDG��DQG�WR�EORFN�RXW�HYHU\WKLQJ�HOVH��$OODK�VD\V�LQ�WKH�4XU
DQ���:KDW�WKHQ�DUH�LPDJHV�WKDW�\RX�SD\�GHYRWLRQ�>DNLIXQ@�WR�WKHP"��>DO$QELD
���@��WKDW�LV��ZKDW� WKH\�GHYRWHG� WKHPVHOYHV� WR� LQ�ZRUVKLS��:KDW� LV�PHDQW�KHUH� LV� WKH�VHFOXVLRQ�DQG�VWD\LQJ� LQ� WKH�PRVTXH�ZLWK�WKH�LQWHQWLRQ�RI�EHFRPLQJ�FORVHU�WR�$OODK�
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)LTK�������D��,
WLNDI��LWV�OHJLWLPDF\$OO�VFKRODUV�DJUHH�RQ�LWV� OHJLWLPDF\��7KH�3URSKHW�ZRXOG�SHUIRUP�L
WLNDI�IRU�WHQ�GD\V�HYHU\�5DPDGDQ��,Q� WKH�\HDU� WKDW�KH�GLHG��KH�SHUIRUPHG� LW� IRU� WZHQW\�GD\V��7KLV� LV� UHODWHG�E\�DO%XNKDUL��$EX�'DZXG��DQG�LEQ�0DMDK��7KH�3URSKHW
V�FRPSDQLRQV�DQG�ZLYHV�SHUIRUPHG�L
WLNDI�ZLWK�KLP�DQG�FRQWLQXHG�WR�GR�VR� DIWHU� KLV� GHDWK��(YHQ� WKRXJK� LW� LV� DQ� DFW�ZKLFK� LV� GRQH� WR� JHW� FORVHU� WR�$OODK�� WKHUH� LV� QR� VRXQG�KDGLWK� FRQFHUQLQJ� LWV� PHULWV�� $EX� 'DZXG� VWDWHV�� �,� VDLG� WR� $KPDG�� 
$UH� \RX� DZDUH� RI� DQ\WKLQJ�FRQFHUQLQJ�WKH�YLUWXHV�RI�L
WLNDI"
�+H�DQVZHUHG��
1R��H[FHSW�IRU�VRPH�ZHDN�>UHSRUWV@�
��)LTK�������E��,
WLNDI��WKH�GLIIHUHQW�W\SHV�RI�L
WLNDI,
WLNDI�LV�RI�WZR�W\SHV��VXQQDK�DQG�REOLJDWRU\��7KH�VXQQDK�L
WLNDI�LV�WKDW�ZKLFK�WKH�0XVOLP�SHUIRUPV�WR�JHW�FORVHU�WR�$OODK�E\�IROORZLQJ�WKH�DFWLRQV�RI�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��HVSHFLDOO\�GXULQJ�WKH�ODVW� WHQ� GD\V� RI� 5DPDGDQ�� 7KH� REOLJDWRU\� L
WLNDI� LV� WKDW� ZKLFK� WKH� SHUVRQ� PDNHV� REOLJDWRU\� XSRQ�KLPVHOI�� 7KLV� PD\� EH� GRQH�� IRU� H[DPSOH�� E\� DQ� RDWK�� �)RU� $OODK� ,� PXVW� PDNH� L
WLNDI��� RU� E\� D�FRQGLWLRQDO�RDWK���,I�$OODK�FXUHV�PH��,�VKDOO�PDNH�L
WLNDI������,Q�6DKLK�DO�%XNKDUL�LW�LV�UHSRUWHG�WKDW�WKH�3URSKHW�� XSRQ�ZKRP�EH�SHDFH�� VDLG�� �:KRHYHU�PDNHV� DQ�RDWK� WR�REH\�$OODK� VKRXOG�EH�REHGLHQW� WR�+LP���
8PDU�VDLG���2�0HVVHQJHU�RI�$OODK��,�PDGH�DQ�RDWK�WR�SHUIRUP�L
WLNDI�RQH�QLJKW�LQ�WKH�PRVTXH�DW�0DNNDK���7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���)XOILOO�\RXU�RDWK��)LTK��������,
WLNDI��WKH�OHQJWK�RI�L
WLNDI7KH�REOLJDWRU\�L
WLNDI�LV�WR�EH�DV�ORQJ�DV�WKH�RDWK�VWDWHV�LW�WR�EH��,I�RQH�PDNHV�DQ�RDWK�WR�PDNH�L
WLNDI�IRU�RQH�GD\�RU�PRUH��KH�LV�WR�IXOILOO�WKDW�OHQJWK�RI�WLPH�)LTK��������,
WLNDI��WKH�VXQQDK�RU�SUHIHUUHG�L
WLNDI�KDV�QR�VSHFLILF�WLPH�OLPLW,W�FDQ�EH�IXOILOOHG�E\�VWD\LQJ�LQ�WKH�PRVTXH�ZLWK�WKH�LQWHQWLRQ�RI�PDNLQJ�L
WLNDI�IRU�D�ORQJ�RU�VKRUW�WLPH��7KH�UHZDUG�ZLOO�EH�DFFRUGLQJ�WR�KRZ�ORQJ�RQH�VWD\V�LQ�WKH�PRVTXH��,I�RQH�OHDYHV�WKH�PRVTXH�DQG�WKHQ�UHWXUQV��KH�VKRXOG�UHQHZ�KLV�LQWHQWLRQ�WR�SHUIRUP�L
WLNDI��<D
OD�LEQ�8PD\\DK�VDLG���,�VHFOXGHG�P\VHOI�LQ� WKH� PRVTXH� IRU� VRPH� WLPH� IRU� L
WLNDI��� 
$WD� WROG� KLP�� �7KDW� LV� L
WLNDI�� DV� ORQJ� DV� \RX� VHFOXGHG�\RXUVHOI�WKHUH��,I�\RX�VLW�LQ�WKH�PRVTXH�KRSLQJ�IRU�JRRG��LW�LV�L
WLNDI��2WKHUZLVH��LW�LV�QRW���2QH�ZKR�LV�SHUIRUPLQJ�WKH�QRQREOLJDWRU\�L
WLNDI�PD\�HQG�KLV�L
WLNDI�DW�DQ\�WLPH��HYHQ�LI�LW�LV�EHIRUH�WKH�SHULRG�KH�LQWHQGHG� WR� VWD\�� 
$LVKDK� UHODWHG� WKDW� LI� WKH� 3URSKHW� LQWHQGHG� WR� PDNH� L
WLNDI�� KH� ZRXOG� SUD\� WKHPRUQLQJ� SUD\HU� DQG� EHJLQ� LW�� 2QH� WLPH� KH� ZDQWHG� WR� PDNH� L
WLNDI� GXULQJ� WKH� ODVW� WHQ� QLJKWV� RI�5DPDGDQ��DQG�KH�RUGHUHG�KLV�WHQW�WR�EH�VHW�XS��$LVKDK�UHSRUWHG���:KHQ�,�VDZ�WKDW��,�RUGHUHG�P\�WHQW�WR�EH�VHW�XS��DQG�VRPH�RI�WKH�3URSKHWV�ZLYHV�IROORZHG�VXLW��:KHQ�KH�>WKH�3URSKHW@�SUD\HG�WKH�PRUQLQJ�SUD\HU�� KH� VDZ�DOO� RI� WKH� WHQWV�� DQG� VDLG�� �:KDW� LV� WKLV"��7KH\� VDLG�� �:H�DUH� VHHNLQJ�REHGLHQFH� >WR�$OODK�DQG�+LV�0HVVHQJHU@���7KHQ�KH�RUGHUHG�KLV�WHQW�DQG�WKRVH�RI�KLV�ZLYHV�WR�EH�WDNHQ�GRZQ��DQG�KH�GHOD\HG�KLV�L
WLNDI�WR�WKH�ILUVW�WHQ�GD\V�>RI�6KDZZDO@���7KH�IDFW�WKDW�WKH�PHVVHQJHU�RI�$OODK�RUGHUHG�KLV�ZLYHV
�WHQWV�WR�EH�VWUXFN�GRZQ�DQG�DVNHG�WKHP�WR�OHDYH�WKH�L
WLNDI�DIWHU�WKH\�KDYH�PDGH�WKH�LQWHQWLRQ�IRU� LW�VKRZV�WKDW� WKH\�GLVFDUGHG�WKH�L
WLNDI�DIWHU� WKH\�KDG�EHJXQ�LW��7KH�KDGLWK�DOVR�VKRZV�WKDW�D�PDQ�PD\�SUHYHQW�KLV�ZLIH�IURP�SUHIRUPLQJ�L
WLNDI�LI�VKH�GLG�QRW�JHW�KLV�SHUPLVVLRQ�WR�SHUIRUP�LW��7KHUH�LV�D�GLIIHUHQFH�RI�RSLQLRQ�RYHU�WKH�FDVH�RI�WKH�PDQ�JUDQWLQJ�SHUPLVVLRQ�WR�KLV�ZLIH�DQG�WKHQ�UHVFLQGLQJ�LW��$FFRUGLQJ WR� DVK6KDI
L��$KPDG��DQG�'DZXG�� WKLV� LV�SHUPLVVLEOH� IRU� WKH�KXVEDQG��DQG� WKH�ZLIH�PXVW�OHDYH�KHU�L
WLNDI�LQ�VXFK�FDVH�)LTK�������D��,
WLNDI��WKH�FRQGLWLRQ�IRU�L
WLNDI7KH� RQH� ZKR� SUHIRUPV� L
WLNDI� PXVW� EH� D� 0XVOLP� DGXOW�� D� GLVFHUQLQJ� FKLOG� ZKR� LV� IUHH� RI� VH[XDO�GHILOHPHQW��RU�DQ�DGROHVFHQW�ZKR�LV�IUHH�RI�PHQVWUXDO�RU�FKLOGELUWK�EOHHGLQJ��,
WLNDI�LV�QRW�DFFHSWDEOH�IURP� DQ� XQEHOLHYHU�� D� QRQ�GLVFHUQLQJ� FKLOG�� D� VH[XDOO\� GHILOHG� SHUVRQ�� D�PHQVWUXDWLQJ�ZRPDQ�ZLWK�SRVW�FKLOGELUWK�EOHHGLQJ�)LTK�������E��,
WLNDI� WKH�SULQFLSOHV�RI�L
WLNDI,
WLNDI�ZLOO�EH�IXOILOOHG�LI�D�SHUVRQ�VWD\V�LQ�WKH�PRVTXH�ZLWK�WKH�LQWHQWLRQ�RI�EHFRPLQJ�FORVHU�WR�$OODK��,I�WKH�SHUVRQ�LV�QRW�LQ�WKH�PRVTXH�RU�GLG�QRW�GR�LW�ZLWK�WKH�LQWHQWLRQ�WR�SOHDVH�$OODK��LW�LV�QRW�L
WLNDI��7KH� IDFW� WKDW� WKH� LQWHQWLRQ� LV� REOLJDWRU\� LV� SURYHQ�E\�$OODK�ZRUGV�� �7KH\� DUH�RUGDLQHG�QRWKLQJ� HOVH�WKDQ�WR�VHUYH�$OODK��NHHSLQJ�UHOLJLRQ�SXUH�IRU�+LP���7KH�3URSKHW�VDLG���(YHU\�DFWLRQ�LV�DFFRUGLQJ�WR�WKH�LQWHQWLRQ�>EHKLQG�LW@�DQG�IRU�HYHU\RQH�LV�ZKDW�KH�LQWHQGHG��&HUWDLQO\�� L
WLNDI� PXVW� EH� GRQH� LQ� WKH� PRVTXH�� DV� $OODK� VD\V�� �$QG� GR� QRW� WRXFK� DQG� EH� DW� \RXU�GHYRWLRQV� LQ� WKH�PRVTXH� >DO%DTDUDK� ���@���7KLV� 
D\DK� SURYHV� WKDW� LI� LW�ZHUH� SURSHU� IRU� L
WLNDI� WR�EH�
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SHUIRUPHG�HOVHZKHUH��ZK\�ZRXOG�$OODK�H[FOXVLYHO\�GLVDOORZ�FRPLQJ�WR�RQH
V�ZLIH�GXULQJ�L
WLNDI��7KH�DQVZHU�LV�WKDW�VLQFH�VXFK�DQ�DFW�ZRXOG�QXOOLI\�L
WLNDI��QR�PDWWHU�ZKHUH�LW�LV�SHIRUPHG���LW�LV�FOHDU�WKDW�L
WLNDI�LWVHOI�PXVW�EH�LQ�WKH�PRVTXH�)LTK�������F��7KH�RSLQLRQ�RI�WKH�MXULVWV�FRQFHUQLQJ�WKH�PRVTXHV�LQ�ZKLFK�WKH�L
WLNDI�LV�WR�EH�SHUIRUPHG7KHUH�LV�D�GLIIHUHQFH�RI�RSLQLRQ�DPRQJ�WKH�MXULVWV�FRQFHUQLQJ�ZKDW�PRVTXHV�DUH�DFFHSWDEOH�IRU�L
WLNDI��$FFRUGLQJ�WR�$EX�+DQLIDK��$KPDG��,VKDT��DQG�$EX�7KDXU��L
WLNDI�LV�YDOLG�LQ�DQ\�PRVTXH�LQ�ZKLFK�WKH�ILYH�SUD\HUV�DUH�KHOG�DQG�ZKLFK�KDV�D�FRQJUHJDWLRQ��7KLV�LV�EDVHG�RQ�WKH�KDGLWK�RI�WKH�3URSKHW���(YHU\�PRVTXH� WKDW� KDV� D� FDOOHU� WR� SUD\HU� DQG� DQ� LPDP� LV� DFFHSWDEOH� IRU� L
WLNDI��� 7KLV� LV� UHODWHG� E\� DG�'DUDTXWQL��EXW�WKH�KDGLWK�LV�PXUVDO�DQG�ZHDN�DQG�FDQQRW�EH�XVHG�DV�D�SURRI�0DOLN��DVK�6KDIL��DQG�'DZXG�VD\�WKDW�LW�LV�DFFHSWDEOH�LQ�DQ\�PRVTXH��DV�WKHUH�LV�QR�SURRI�WKDW�UHVWULFWV�LW� WR� DQ\� SDUWLFXODU� PRVTXHV�� 7KH� 6KDI
L\\DK� VD\� LW� LV� EHWWHU� WR� SHUIRUP� L
WLNDI� LQ� D� FRQJUHJDWLRQDO�PRVTXH��DV� WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��SHUIRUPHG� L
WLNDI� LQ� VXFK�D�PRVTXH��DQG�EHFDXVH� WKH�QZQEHU�RI�WKRVH�ZKR�DWWHQG�WKH�SUD\HUV�LQ�VXFK�D�PRVTXH�LV�JUHDWHU��,I�WKH�SHULRG�RI�L
WLNDI�LQFOXGHV�WKH�WLPH�IRU�WKH�)ULGD\�SUD\HU��WKHQ�RQH�PXVW�SHUIRUP�LW�LQ�WKH�FRQJUHJDWLRQDO�PRVTXH�LQ�RUGHU�QRW�WR�PLVV�WKH�)ULGD\ SUD\HU�7KH�SHUVRQ�PDNLQJ� L
WLNDI�PD\�PDNH� WKH�FDOO� WR�SUD\HU� LI� WKH�SODFH�IURP�ZKHQFH� WKH�FDOO� LV�PDGH� LV�HLWKHU�WKH�GRRU�RI�WKH�PRVTXH�RU�LWV�LQWHULRU�FRXUW\DUG��+H�PD\�DOVR�JR�WR�WKH�URRI�RI�WKH�PRVTXH��DV�DOO�RI� WKDW� LV�FRQVLGHUHG�SDUW�RI� WKH�PRVTXH��,I� WKH�SODFH�IRU� WKH�FDOO� WR�SUD\HU� LV�RXWVLGH�RI�WKH�PRVTXH��DQG�WKH�PX
WDNLI�PDNHV�WKH�FDOO��KH�ZLOO�YRLG�KLV�L
WLNDI��7KH�H[WHULRU�FRXUW\DUG�LV�FRQVLGHUHG�SDUW�RI�WKH�PRVTXH� DFFRUGLQJ� WR� WKH� +DQDIL\\DK� DQG� 6KDI
L\\DK� DQG� RQH� QDUUDWLRQ� IURP�$KPDG��$FFRUGLQJ� WR�0DOLN�DQG�DQRWKHU�QDUUDWLRQ��LW�LV�QRW�SDUW�RI�WKH�PRVTXH�DQG�WKH�SHUVRQ�PDNLQJ�L
WLNDI�VKRXOG�QRW�JR�WKHUH�0RVW�VFKRODUV�VD\�WKDW�LW�LV�QRW�FRUUHFW�IRU�D�ZRPDQ�WR�PDNH�L
WLNDI�LQ�WKH�PRVTXH�LQ�KHU�KRXVH��WKDW�LV��WKH� VSHFLDO� SODFH� RI� KHU� KRXVH� ZKHUH� VKH� SHUIRUPV� KHU� SUD\HUV�� EHFDXVH� WKH� PRVTXH� LQ� KHU� KRXVH�XVXDOO\�GRHV�QRW�IDOO�LQ�WKH�FDWHJRU\�RI�PRVTXHV�DQG�FDQ�EH�VROG��7KHUH�LV�QR�GLIIHUHQFH�RI�RSLQLRQ�RQ�WKLV�SRLQW��7KH�ZLYHV�RI�WKH�3URSKHW�DOZD\V�SHUIRUPHG�WKHLU�L
WLNDI�LQ�WKH�3URSKHW
V�PRVTXH�)LTK��������,
WLNDI��WKH�%HJLQQLQJ�DQG�(QGLQJ�RI�L
WLNDI:H� KDYH� DOUHDG\� PHQWLRQHG� WKDW� WKH� YROXQWDU\� L
WLNDI� GRHV� QRW� KDYH� DQ\� VSHFLILF� WLPH� SHULRG��:KHQHYHU�D�SHUVRQ�HQWHUV�WKH�PRVTXH�DQG�PDNHV�WKH�LQWHQWLRQ�RI�EHFRPLQJ�FORVHU�WR�$OODK�E\�VWD\LQJ�WKHUH� KH�ZLOO�EH�SHIRUPLQJ�L
WLNDI�XQWLO�KH�OHDYHV��,I�KH�KDV�WKH�LQWHQWLRQ�WR�SHUIRUP�L
WLNDI�GXULQJ�WKH�ODVW�WHQ�GD\V�RI�5DPDGDQ��KH�VKRXOG�EHJLQ�LW�EHIRUH�WKH�VXQ�VHWV��$O�%XNKDUL�UHFRUGV�IURP�$EX�6D
LG�WKDW�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VDLG���:KRHYHU�PDNHV�L
WLNDI�ZLWK�PH�LV�WR�PDNH�L
WLNDI�GXULQJ�WKH�ODVW�WHQ�>QLJKWV@���7KH�WHQ�UHIHUV�WR�WKH�ODVW�WHQ�QLJKWV�ZKLFK�EHJLQ�RQ�WKH�QLJKW�RI�WKH���WK�RU�WKH���VW�&RQFHUQLQJ� WKH� VWDWHPHQW� WKDW�ZKHQ� WKH�3URSKHW�GHVLUHG� WR�PDNH� L
WLNDI� KH�ZRXOG�SUD\� WKH�PRUQLQJ�DQG�WKHQ�JR�WR�WKH�SODFH�RI�KLV�L
WLNDI��LW�PHDQV�WKDW�KH�XVHG�WR�HQWHU�WKH�SODFH�ZKLFK�KH�KDG�SUHSDUHG�IRU� KLV� VHFOXVLRQ�� EXW� WKH� DFWXDO� WLPH� WKDW� KH� HQWHUHG� WKH�PRVTXH� IRU� KLV� VHFOXVLRQ� ZDV� GXULQJ� WKH�EHJLQQLQJ�RI�WKH�QLJKW�$FFRUGLQJ� WR� $EX� +DQLIDK� DQG� DVK�6KDIL�� ZKRHYHU� SHUIRUPV� L
WLNDI� GXULQJ� WKH� ODVW� WHQ� GD\V� RI�5DPDGDQ�PXVW�OHDYH�WKH�PRVTXH�DIWHU�VXQVHW�RQ�WKH�ODVW�GD\�RI�WKH�PRQWK��0DOLN�DQG�$KPDG�VD\�WKDW�LW�LV�DFFHSWDEOH�WR�OHDYH�DIWHU�VXQVHW��EXW�WKH\�SUHIHU�IRU�WKH�SHUVRQ�WR�UHPDLQ�LQ�WKH�PRVTXH�XQWLO�WKH�WLPH�IRU�WKH�
LG�SUD\HU�$O�
$WKUDP�UHFRUGV�IURP�$EX�$\\XE�WKDW�$EX�4XODEDK�ZRXOG�VWD\�LQ�WKH�PRVTXH�RQ�WKH�QLJKW�EHIRUH�WKH�
LG�SUD\HU�DQG�ZRXOG�WKHQ�JR�WR�WKH�
LG�SUD\HU��'XULQJ�KLV�L
WLNDI��KH�KDG�QR�PDW�RU�SUD\HU�FDUSHW�WR�VLW�RQ��+H�XVHG�WR�VLW�OLNH�DQ\RQH�HOVH��$EX�$\\XE�VDLG���,�FDPH�WR�KLP�RQ�WKH�GD\�RI�
LG�DQG�RQ�KLV�ODS�ZDV�-XZDLUL\DK�0X]LQDK��,�WKRXJKW�LW�ZDV�RQH�RI�KLV�GDXJKWHUV��EXW�LW�ZDV�D�VODYH�WKDW�KH�KDG�IUHHG��DQG�KH�FDPH�WKDW�ZD\�WR�WKH�
LG�SUD\HU���,EUDKLP�VDLG���7KH�SHRSOH�SUHIHUUHG�WKDW�RQH�ZKR�SHUIRUPHG�L
WLNDI�GXULQJ�WKH�ODVW�WHQ�GD\V�RI�5DPDGDQ�VWD\�LQ�WKH�PRVTXH�RQ�WKH�QLJKW�RI�
LG�DQG�WKHQ�SURFHHG�WR�WKH�
LG�SUD\HU�IURP�WKH�PRVTXH�,I� DQ� LQGLYLGXDO�PDNHV� D� YRZ� WR� SHUIRUP� L
WLNDI� IRU� D� VSHFLILF� SHULRG� RI� GD\V�� RU� KH�ZDQWV WR�GR� VR�YROXQWDULO\��WKHQ�KH�VKRXOG�EHJLQ�KLV�L
WLNDI�EHIRUH�GDZQ�DQG�OHDYH�ZKHQ�DOO�WKH�VXQ
V�OLJKW�KDV�JRQH��UHJDUGOHVV�RI�ZKHWKHU�WKDW�EH�GXULQJ�5DPDGDQ�RU�DW�DQRWKHU�WLPH��,I�KH�YRZHG�WR�SHUIRUP�L
WLNDI�IRU�D�
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QLJKW�RU� D� VSHFLILHG�QXPEHU�RI�QLJKWV�� RU LI�KH�ZDQWV� WR�GR�VR�YROXQWDULO\�� WKHQ�KH� VKRXOG�EHJLQ�KLV�L
WLNDI� EHIRUH� WKH� VXQ� KDV� FRPSOHWHO\� VHW� DQG�PD\� OHDYH�ZKHQ� LW� LV� FOHDU� WKDW� GDZQ� KDV� EHJXQ�� ,EQ�+D]P�VD\V���7KH�QLJKW�EHJLQV�ZKHQ�WKH�VXQ�VHWV�DQG�HQGV�ZLWK�GDZQ��7KH�GD\�EHJLQV�ZLWK�GDZQ�DQG�LV FRPSOHWHG�E\�VXQVHW��7KLV�LV�QRW�D�FRQGLWLRQ�XSRQ�DQ\RQH�XQOHVV�KH�GHVLUHV�RU�LQWHQGV�WR�IXOILOO�LW��,I�RQH�YRZV�RU�ZDQWV�WR�PDNH�L
WLNDI�YROXQWDULO\�IRU�D�PRQWK��KH�VKRXOG�EHJLQ�GXULQJ�WKH�ILUVW�QLJKW�RI�WKH�PRQWK��+H�VKRXOG�HQWHU�WKH�PRVTXH�EHIRUH�WKH�VXQ�KDV�FRPSOHWHO\�VHW�DQG�PD\�OHDYH�DIWHU�WKH�VXQ�KDV�FRPSOHWHO\�VHW�DW�WKH�HQG�RI�WKH�PRQWK��UHJDUGOHVV�RI�ZKHWKHU�LW�LV�5DPDGDQ�RU�RWKHUZLVH��)LTK��������:KDW�LV�SUHIHUUHG�IRU�WKH�SHUVRQ�ZKR�LV�IDVWLQJ�DQG�ZKDW�LV�GLVOLNHG�IRU�KLP",W�LV�SUHIHUUHG�IRU�WKH�RQH�ZKR�LV�PDNLQJ�L
WLNDI�WR�SHUIRUP�PDQ\�VXSHUHURJDWRU\�DFWV�RI�ZRUVKLS�DQG�WR�RFFXS\�KLPVHOI�ZLWK�SUD\HUV��UHFLWLQJ�WKH�4XU
DQ��JORULI\LQJ�DQG�SUDLVLQJ�$OODK��H[WROOLQJ�+LV�RQHQHVV�DQG�+LV�JUHDWQHVV��DVNLQJ�+LV�IRUJLYHQHVV��VHQGLQJ�VDOXWDWLRQV�RQ�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��DQG�VXSSOLFDWLQJ�$OODK��WKDW�LV��DOO�DFWLRQV�WKDW�EULQJ�RQH�FORVHU�WR�$OODK��,QFOXGHG�DPRQJ�WKHVH�DFWLRQV�LV�VWXG\LQJ�DQG�UHDGLQJ�ERRNV�RI�WDIVLU�DQG�KDGLWK��ERRNV�RQ�WKH�OLYHV�RI�WKH�3URSKHWV��XSRQ�ZKRP�EH�SHDFH�� ERRNV� RI� ILTK�� DQG� VR� RQ�� ,W� LV� DOVR� SUHIHUUHG� WR� VHW� XS� D� VPDOO� WHQW� LQ� WKH� FRXUW\DUG� RI� WKH�PRVTXH�DV�WKH�3URSKHW�GLG�,W�LV�GLVOLNHG�IRU�RQH�WR�HQJDJH�KLPVHOI�LQ�DIIDLUV�WKDW�GR�QRW�FRQFHUQ�KLP��$W�7LUPL]KL�DQG�,EQ�0DMDK�UHFRUG�RQ�WKH�DXWKRULW\�RI�$EX�%DVUDK�WKDW�WKH�3URSKHW�VDLG���3DUW�RI�D�PDQ
V�JRRG�REVHUYDQFH�RI�,VODP�LV�WKDW�KH�OHDYH�DORQH�WKDW�ZKLFK�GRHV�QRW�FRQFHUQ�KLP���,W�LV��KRZHYHU��GLVOLNHG�IRU�D�SHUVRQ�WR�WKLQN�WKDW�KH�FDQ�GUDZ�FORVHU�WR�$OODK�E\�QRW�VSHDNLQJ��$O�%XNKDUL��$EX�'DZXG��DQG�,EQ�0DMDK�UHFRUG�IURP�,EQ� 
$EEDV� WKDW�ZKLOH� WKH�3URSKHW�ZDV�GHOLYHULQJ�D� VSHHFK��KH� VDZ�D�PDQ�VWDQGLQJ�DQG�DVNHG�DERXW�KLP��7KH�SHRSOH�VDLG���+H�LV�$EX�,VUDHO��+H�KDV�YRZHG�WR�VWDQG�DQG�QRW�WR�VLW��DQG�QRW�WR�VSHDN��DQG�WR�IDVW���7KH�3URSKHW�VDLG���2UGHU�KLP�WR�VSHDN��JR�WR�WKH�VKDGH�� WR�VLW��DQG�WR�FRPSOHWH�KLV�IDVW���$EX�'DZXG�UHODWHG�IURP�
$OL�WKDW�WKH�3URSKHW�VDLG���7KHUH�LV�QR�RUSKDQKRRG�DIWHU�RQH�KDV�SDVVHG�WKH�DJH�RI�PDWXULW\��DQG�WKHUH�LV�QR�QRQ�VSHDNLQJ�IRU�D�GD\�XQWLO�WKH�QLJKWIDOO��)LTK��������)DVWLQJ�ZKLOH�SHUIRUPLQJ�L
WLNDI,W� LV� JRRG� IRU� WKH�SHUVRQ�SHUIRUPLQJ� L
WLNDI� WR� IDVW�� EXW� KH� LV� QRW� XQGHU� DQ\�REOLJDWLRQ� WR�GR� VR��$O�%XNKDUL�UHFRUGV�IURP�,EQ�
8PDU�WKDW�
8PDU�VDLG���2�0HVVHQJHU�RI�$OODK��GXULQJ�WKH�GD\V�RI�LJQRUDQFH�,�YRZHG�WR�SHUIRUP�L
WLNDI�RQH�QLJKW�LQ WKH�PRVTXH�DW�0DNNDK��7KH�3URSKHW�VDLG��
)XOILOO�\RXU�YRZ�
���7KLV�VWDWHPHQW�RI�WKH�3URSKHW��XSRQ�ZKRP�EH�SHDFH��VKRZV�WKDW�IDVWLQJ�LV�QRW�D�FRQGLWLRQ�IRU�L
WLNDI��RWKHUZLVH��SHUIRUPLQJ�L
WLNDI�DW�QLJKW�ZRXOG�QRW�EH�YDOLG��6D
LG�LEQ�0DQVXU�UHFRUGV�WKDW�$EX�6DKO�VDLG���2QH�RI�P\�ZLYHV�ZDV�WR�SHUIRUP�L
WLNDI��VR�,�DVNHG�
8PDU�LEQ�
$EGXOD]L]�DERXW�LW��+H�VDLG��
6KH�QHHG�QRW� IDVW�� XQOHVV� VKH� LPSRVHV� LW� XSRQ� KHUVHOI�
�$]�=XKUL� VDLG�� 
7KHUH� LV� QR� L
WLNDI� VDYH�ZKLOH� IDVWLQJ�
�
8PDU�DVNHG��
,V�WKLV�IURP�WKH�3URSKHW"
�$]�=XKUL�DQVZHUHG��
1R�
�
8PDU�DVNHG��
)URP�$EX�%DNU"
�$]�=XKUL�VDLG�
1R�
�
8PDU�DVNHG�>DJDLQ@��
)URP�
8PDU�>LEQ�DO�.KDWWDE@"
�$]�=XKUL�VDLG��
1R�
�
8PDU�VDLG��
,�VXVSHFW�KH�VDLG�LW�IURP�
8WKPDQ"
�$]�=XKUL�VDLG��
1R�
�,�>$EX�6DKO@�OHIW�WKHP�DQG�PHW�
$WD�DQG�7DZXV�DQG� DVNHG� WKHP� DERXW� LW�� 7DZXV� VDLG�� 
$� SHUVRQ� ZRXOG� VHH� WKDW� KH� GLG� QRW� KDYH� WR� IDVW� XQOHVV� KH�LPSRVHG�LW�RQ�KLPVHOI�
�$O�.KDWWDEL�DFNQRZOHGJHV�>WKH�GLIIHUHQFHV�RQ�WKH�LVVXH@���7KHUH�LV�D�GLIIHUHQFH�RI�RSLQLRQ�DPRQJ�WKH�SHRSOH�RQ�WKLV�SRLQW��$O�+DVVDQ�DO�%DVUL�KROGV���3HUIRUPLQJ�L
WLNDI�ZLWKRXW�IDVWLQJ�VXIILFHV��7KDW�LV�DOVR�WKH�RSLQLRQ�RI�DVK�6KDI
L��
$OL�DQG�,EQ�0DV
XG�PDLQWDLQ���,I�RQH�ZLVKHV��RQH�PD\�IDVW�DQG�LI�RQH�GRHV�QRW�ZLVK�WR��RQH�GRHV�QRW�KDYH�WR��$O�$X]D
L�DQG�0DOLN�KROG���7KHUH�LV�QR�L
WLNDI�ZLWKRXW�IDVWLQJ��DQG�WKDW�LV�WKH�FRQFOXVLRQ�RI�WKH�SHRSOH�RI�RSLQLRQ��7KDW� KDV�EHHQ� UHODWHG� IURP�,EQ� 
8PDU�� ,EQ� 
$EEDV�� DQG� 
$LVKDK��DQG� LW� LV� WKH�RSLQLRQ�RI�6D
HHG�LEQ�DO�0XVD\\HE��
8UZDK�LEQ�D]�=XEDLU��DQG�D]�=XKUL��)LTK�������D��3HUPLVLEOH�$FWV�IRU�WKH�0X
WDNLI7KH�IROORZLQJ�DFWV�DUH�SHUUQLVVLEOH�IRU�RQH�ZKR�LV�PDNLQJ�L
WLNDI���� 7KH� SHUVRQ� PD\� OHDYH� KLV� SODFH� RI� L
WLNDI� WR� ELG� IDUHZHOO� WR� KLV� ZLIH�� 6DIL\\DK� UHSRUWHG�� �7KH�3URSKHW�ZDV�SHUIRUPLQJ�L
WLNDI�DQG�,�ZHQW�WR�YLVLW�KLP�GXULQJ�WKH�QLJKW��,�WDONHG�WR�KLP�DQG�WKHQ�,�JRW�XS� WR�JR��+H�JRW�XS�ZLWK�PH�DQG�DFFRPSDQLHG�PH�WR�P\�KRXVH���+HU�UHVLGHQFH�ZDV�LQ� WKH�KRXVH�RI�8VDPDK� LEQ� =DLG�� 7ZR� PHQ� RI� WKH� $QVDU� SDVVHG� E\� WKHP� DQG� ZKHQ� WKH\� VDZ� WKH� 3URSKHW� WKH\�
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TXLFNHQHG�WKHLU�SDFH���7KH�3URSKHW�VDLG��
+ROG�RQ��VKH�LV�6DIL\\DK�ELQW�+D\D�
�7KH\�VDLG��
*ORU\�EH�WR�$OODK��2�0HVVHQJHU�RI�$OODK� WZH�GLG�QRW�KDYH�DQ\�GRXEW�DERXW�\RX@�
�7KH�3URSKHW��XSRQ�ZKRP�EH�SHDFH�� VDLG�� 
6DWDQ� IORZV� LQ� WKH� SHUVRQ� OLNH� EORRG�� ,� IHDUHG� WKDW� KH� PLJKW� KDYH� ZKLVSHUHG� VRPH�>VODQGHU@�LQWR�\RXU�KHDUW�
��7KLV�LV�UHODWHG�E\�DO�%XNKDUL��0XVOLP��DQG�$EX�'DZXG���� &RPELQJ�DQG�FXWWLQJ�RQH
V�KDLU��FOLSSLQJ�RQH
V�QDLOV��FOHDQLQJ�RQH
V�ERG\��ZHDULQJ�QLFH�FORWKHV�RU�ZHDULQJ� SHUIXPH� DUH� DOO� SHUPLVVLEOH�� 
$LVKDK� UHSRUWHG�� �7KH� 3URSKHW ZDV� SHUIRUPLQJ� L
WLNDI� DQG� KH�ZRXOG�SXW�KLV�KHDG�RXW�WKURXJK�WKH�RSHQLQJ�WR�P\�URRP�DQG�,�ZRXOG�FOHDQ�>RU�FRPE�LQ�RQH�QDUUDWLRQ@�KLV�KDLU��,�ZDV�PHQVWUXDWLQJ�DW�WKH�WLPH���7KLV�LV�UHODWHG�E\�DO�%XNKDUL��0XVOLP��DQG�$EX�'DZXG���� 7KH�SHUVRQ�PD\�JR�RXW�IRU VRPH�QHHG�WKDW�KH�PXVW�SHUIRUP��
$LVKDK�UHSRUWHG���:KHQ�WKH�3URSKHW�SHUIRUPHG�L
WLNDI��KH�EURXJKW�KLV�KHDG�FORVH�WR�PH�VR�,�FRXOG�FRPE�KLV�KDLU��DQG�KH�ZRXOG�QRW�HQWHU�WKH�KRXVH�H[FHSW�WR�IXOILOO�WKH�QHHGV�D�SHUVRQ�KDV���7KLV�LV�UHODWHG�E\�DO�%XNKDUL��0XVOLP��DQG�RWKHUV�,EQ�DO�0XQ]KLU�VD\V���7KH�VFKRODUV�DJUHH�WKDW�WKH�RQH�ZKR�SHUIRUPV�L
WLNDI�PD\�OHDYH�WKH�PRVTXH�LQ�RUGHU�WR�DQVZHU�WKH�FDOO�RI�QDWXUH��IRU�WKLV�LV�VRPHWKLQJ�WKDW�KH�SHUVRQDOO\�PXVW�SHUIRUP��DQG�KH�FDQQRW�GR�LW�LQ�WKH�PRVTXH��$OVR��LI�KH�QHHGV�WR�HDW�RU�GULQN�DQG�WKHUH�LV�QR�RQH�WR�EULQJ�KLP�KLV�IRRG��KH�PD\�OHDYH�WR�JHW�LW��,I�RQH�QHHGV�WR�YRPLW��KH�PD\�OHDYH�WKH�PRVTXH�WR�GR�VR��)RU�DQ\WKLQJ�WKDW�KH�PXVW�GR�EXW�FDQQRW�GR�LQ�WKH�PRVTXH��KH�FDQ�OHDYH�LW��DQG�VXFK�DFWV�ZLOO�QRW�YRLG�KLV�L
WLNDI��HYHQ�LI�WKH\�WDNH�D�ORQJ�WLPH��([DPSOHV�RI� WKHVH�W\SHV�RI�DFWV�ZRXOG�LQFOXGH�ZDVKLQJ�RQH
V�VHOI�IURP�VH[XDO�GHILOHPHQW�DQG�FOHDQLQJ�KLV�ERG\�RU�FORWKHV�IURP�LPSXULWLHV��6D
LG� LEQ�0DQVXU� UHFRUGV� WKDW� 
$OL� VDLG�� �,I� D�SHUVRQ� LV� SHUIRUPLQJ� L
WLNDI�� KH� LV WR�DWWHQG� WKH�)ULGD\�FRQJUHJDWLRQDO�SUD\HU��EH�SUHVHQW�DW�IXQHUDOV��YLVLW� WKH�LOO�DQG�JR�WR�VHH�KLV�IDPLO\�DERXW�PDWWHUV�WKDW�DUH�QHFHVVVDU\��EXW�KH�LV�WR�UHPDLQ�VWDQGLQJ�>ZKLOH�YLVLWLQJ�WKHP@���
$OL�KHOSHG�KLV�QHSKHZ�E\�JLYLQJ�KLP�����GLUKDPV� WR�EX\�D�VHUYDQW�DQG� WKH�QHSKHZ�VDLG���,�DP�SHUIRUPLQJ� L
WLNDI���� 
$OL�VDLG���:KDW�EODPH�ZRXOG� WKHUH� EH� XSRQ� \RX� LI� \RX� JR� WR� WKH�PDUNHW� WR� EX\� RQH"��4DWDGDK� XVHG� WR� SHUPLW� WKH�SHUVRQ�ZKR�ZDV�SHUIRUPLQJ�L
WLNDI�WR�IROORZ�WKH�IXQHUDO�SURFHVVLRQ�DQG�WR�YLVLW�WKH�VLFN��EXW�QRW�WR�VLW�ZKLOH�GRLQJ�VR��,EUDKLP�DQ�1DNKD
L�VD\V�WKDW�WKH\�SUHIHUUHG�WKDW�WKH�SHUVRQ�ZKR�ZDV�SHUIRUPLQJ�L
WLNDI�GR�WKH�IROORZLQJ�GHHGV�DQG�KH�ZDV�DOORZHG�WR�GR�WKHP�HYHQ�LI�KH�GLG�QRW�GR�WKHP�WR�YLVLW�WKH�VLFN��WR�DWWHQG�WKH�)ULGD\�SUD\HUV��WR�ZLWQHVV�WKH�IXQHUDOV��WR�JR�RXW�WR�PHHW�KLV�QHHGV��DQG�QRW�WR�HQWHU�D�SODFH�WKDW�KDV�D�FHLOLQJ��+H�VDLG���7KH�RQH�ZKR�LV�SHUIRUPLQJ�L
WLNDI�VKRXOG�QRW�HQWHU�D�URRIHG�SODFH�XQOHVV�WKHUH�LV�D�QHHG�WR�GR�VR���$O�.KDWWDEL�VD\V���$�JURXS�RI�SHRSOH�VD\�WKDW�WKH�SHUVRQ SHUIRUPLQJ�L
WLNDI�PD\�DWWHQG�WKH�)ULGD\�SUD\HU��YLVLW�WKH�LOO��DQG�ZLWQHVV�IXQHUDOV��7KLV�KDV�EHHQ�UHODWHG�IURP�
$OL��DQG�LW�LV� WKH� RSLQLRQ� RI� 6D
LG� LEQ� -XEDLU�� DO�+DVVDQ� DO�%DVUL�� DQG� DQ�1DNKD
L��� $EX� 'DZXG� UHFRUGV� IURP�
$LVKDK� WKDW� WKH�3URSKHW�ZRXOG�YLVLW� WKH� VLFN�ZKLOH�SHUIRUPLQJ� L
WLNDI��+H�ZRXOG�YLVLW� WKHP�ZLWKRXW�VWHHULQJ�DZD\�IURP�KLV�SDWK��,W�KDV�DOVR�EHHQ�UHODWHG�IURP�KHU� WKDW� LW� LV�VXQQDK�IRU� WKH�SHUVRQ�QRW� WR�OHDYH�KLV�SODFH�RI�L
WLNDI�DQG�YLVLW�WKH�VLFN��7KLV�PHDQV�WKDW�WKH�SHUVRQ�LV�QRW�WR�OHDYH�KLV�SODFH�RI�L
WLNDI�ZLWK�WKH�VROH�LQWHQWLRQ�RI�YLVLWLQJ�WKH�VLFN��EXW�LI�KH�SDVVHV�E\�KLP��KH�PD\�DVN�DERXW�KLP�SURYLGHG�LW�LV�QRW�RXW�RI�KLV�ZD\���� 7KH� SHUVRQ�PD\� HDW�� GULQN�� DQG� VOHHS� LQ� WKH�PRVTXH�� DQG�KH� VKRXOG� DOVR�NHHS� LW� FOHDQ��+H�PD\�PDNH�FRQWUDFWV�IRU�PDUULDJH��EX\LQJ��VHOOLQJ��DQG�VR�RQ�)LTK��������$FWLRQV�WKDW�1XOOLI\�WKH�,
WLNDI,I�D�SHUVRQ�SHUIRUPV�RQH�RI�WKH�IROORZLQJ�DFWV��KLV�L�
WLNDI�ZLOO�EH�QXOOLILHG���� ,QWHQWLRQDOO\�OHDYLQJ�WKH�PRVTXH�ZLWKRXW�DQ\�QHHG�WR�GR�VR��HYHQ�LI� LW� LV�IRU MXVW�D�VKRUW�WLPH��,Q�VXFK�D�FDVH��RQH�ZRXOG�QRW�EH�VWD\LQJ�LQ�WKH�PRVTXH��ZKLFK�LV�RQH�RI�WKH�SULQFLSOHV�RI�L
WLNDI���� $EDQGRQLQJ�EHOLHI� LQ� ,VODP��DV� WKLV�ZRXOG�QXOOLI\�DOO�DFWV�RI�ZRUVKLS�� ,I�\RX�DVFULEH�D�SDUWQHU� WR�$OODK��\RXU�ZRUN�ZLOO�IDLO�DQG�\RX ZLOO�EH�DPRQJ�WKH�ORVHUV���� /RVLQJ�RQH
V�UHDVRQ�GXH�WR�LQVDQLW\�RU�GUXQNHQQHVV��RU�WKH�RQVHW�RI�PHQVWUXDWLRQ�RU�SRVW�FKLOGELUWK�EOHHGLQJ��DOO�RI�ZKLFK�GLVTXDOLILHV�D�SHUVRQ�IRU�L
WLNDI���� 6H[XDO�LQWHUFRXUVH��$OODK�VD\V���%XW�WRXFK�WKHP�QRW�>WKDW�LV��\RXU�ZLYHV@�DQG�EH�DW�\RXU�GHYRWLRQV�LQ�WKH�PRVTXH��+RZHYHU��RQH�PD\�WRXFK�KLV�ZLIH�ZLWKRXW�WKHUH�EHLQJ�DQ\�GHVLUHV��2QH�RI�WKH�3URSKHW
V�ZLYHV�ZRXOG�FRPE�KLV�KDLU�ZKLOH�KH�ZDV�SHUIRUPLQJ�L
WLNDI��$V�IRU�NLVVLQJ�RU�WRXFKLQJ�GXH�WR�GHVLUH��$EX�+DQLIDK�DQG� $KPDG� VD\� WKDW� LW� LV� QRW� GHVLUDEOH�� IRU� LW� OHDGV� WR� VRPHWKLQJ� WKDW� LV� IRUELGGHQ� IRU� WKH� RQH�SHUIRUPLQJ�L
WLNDI��+RZHYHU��LW�GRHV�QRW�QXOOLI\�LW�XQOHVV�RQH�HMDFXODWHV��0DOLN�VD\V�WKDW�LW�QXOOLILHV�WKH�
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L
WLNDI��IRU�LW�LV�DQ�LOOHJDO�WRXFK�UHJDUGOHVV�RI�ZKHWKHU WKH�SHUVRQ�LQYROYHG�HMDFXODWHV�RU�QRW��)URP�DVK�6KDIaL�WKHUH�DUH�WZR�UHSRUWV�WKDW�FRUUHVSRQG�WR�WKH�WZR�SUHFHGLQJ�RSLQLRQV�,EQ�5XVKG�H[SODLQV�WKDW���7KH�UHDVRQ�IRU�WKHLU�GLIIHUHQFHV�RI�RSLQLRQ�LV�>WKH��IDFW��WKDW@�LI�D�ZRUG�KDV�PRUH�WKDQ�RQH�PHDQLQJ��RQH EHLQJ�OLWHUDO�DQG�WKH�RWKHU�ILJXUDWLYH��GRHV�WKH�ZRUG�DSSO\�DW�RQH�WLPH�WR�DOO�RI�WKHP�RU�QRW"�7KLV�LV�RQH�RI�WKH�W\SHV�RI�ZRUGV�WKDW�KDYH�PRUH�WKDQ�RQH�PHDQLQJ��7KRVH�ZKR�VD\�WKDW� LW� FDUULHV� ERWK�PHDQLQJV� LQWHUSUHW� 
WRXFK
� LQ� WKH� 
D\DK� �� �� �� 
DQG� WRXFK� WKHP� QRW� DQG� EH� DW� \RXU�GHYRWLRQV�LQ�WKH�PRVTXH
�LQ�WKH�XQUHVWULFWLYH�VHQVH��WKDW�LV��FRYHULQJ�ERWK�VH[XDO�LQWHUFRXUVH�DQG�DOVR�DFWLRQV�>RI�WRXFKLQJ@�WKDW�DUH�OHVV�WKDQ�WKDW��7KRVH�ZKR�GRQ
W�VD\�LW�FDUULHV�DOO�RI�LWV�PHDQLQJV�DQG�WKH\�DUH� WKH� PDMRULW\� VD\� WKDW� WKH� 
D\DK� SRLQWV� WR� VH[XDO� LQWHUFRXUVH� RU� WR� WRXFKLQJ� WKDW� LV� OHVV� WKDQ�LQWHUFRXUVH��,I�ZH�VD\�WKDW�LW�UHIHUV�WR�VH[XDO�LQWHUFRXUVH�E\�FRQVHQVXV��WKHQ�WKLV�QXOOLILHV�WKH�SRVVLELOLW\�RI�LW�UHIHUULQJ�WR�DFWLRQV�OHVV�WKDQ�LQWHUFRXUVH��DV�RQH�>VLQJOH@�ZRUG FRXOG�QRW�EH�WDNHQ�LQ�LWV�OLWHUDO�DQG�ILJXUDWLYH� PHDQLQJ� >DW� WKH� VDPH� WLPH@�� 7KRVH� ZKR� VD\� WKDW� ZKDW� LV� OHVV� WKDQ� VH[XDO� LQWHUFRXUVH� LV�LQFOXGHG�VD\�VR�EHFDXVH�LW�IDOOV�XQGHU�WKH�OLWHUDO�PHDQLQJ�RI�WKH�YHUVH��7KRVH�ZKR�GLIIHU�GR�QRW�WDNH�WKH�ZRUG�LQ�LWV�OLWHUDO�DQG�ILJXUDWLYH�PHDQLQJ�DW�WKH�VDPH�WLPH�)LTK��������0DNLQJ�8S�,
WLNDI,I� DQ� LQGLYLGXDO� LQWHQGV� WR� SHUIRUP� D� YROXQWDU\� L
WLNDI� DQG� WKHQ� HQGV� LW� EHIRUH� KH� FRPSOHWHV� LW�� KH�VKRXOG�PDNH�XS�WKDW�L
WLNDI�ODWHU��6RPH�VD\�WKDW�LW�LV�REOLJDWRU\�WR�GR�VR�:ULWLQJ�RQ�WKH�VXEMHFW��DW�7LUPL]KL�VD\V���7KHUH�LV�D�GLIIHUHQFH�RI�RSLQLRQ�DERXW�D�SHUVRQ�ZKR�HQGV�KLV�L
WLNDI�EHIRUH�KLV�LQWHQGHG�WLPH�KDV�H[SLUHG���0DOLN�KROGV���,I�KH�HQGV�KLV�L
WLNDI�>HDUO\@��LW�LV�REOLJDWRU\�XSRQ�KLP�WR�PDNH�LW�XS��+H�XVHV�DV�SURRI�WKH KDGLWK�ZKLFK�VWDWHV�WKDW�ZKHQ�WKH�3URSKHW�DEDQGRQHG�KLV�L
WLNDI��KH�PDGH�LW�XS�GXULQJ�WKH�IROORZLQJ�PRQWK�RI�6KDZZDO���$VK�6KDI
L�VWDWHV���,I�KH�GLG�QRW�YRZ�WR�SHUIRUP� L
WLNDI�RU� KH�GLG�QRW�PDNH� LW� REOLJDWRU\�XSRQ�KLPVHOI�� DQG� WKHQ�KH� OHIW� LW� HDUO\��KH�GRHV�QRW�KDYH�WR�PDNH�LW�XS�XQOHVV�KH�FKRRVHV�WR�GR�VR���+H�FRQWLQXHV���2QH�GRHV�QRW�KDYH�WR�XQGHUWDNH�WKLV�DFW��,I�KH�GLG�DQG�WKHQ�OHIW�LW��KH�QHHG�QRW�PDNH�LW�XS�>VLQFH�LW�ZDV�YROXQWDU\@��H[FHSW�IRU�WKH�FDVH�RI�KDMM�DQG�
XPUDK���1RWZLWKVWDQGLQJ�WKLV��WKH�LPDPV�DJUHH�WKDW�LI�RQH�PDNHV�D�YRZ�WR�SHUIRUP�L
WLNDI�IRU�D�GD\�RU�D�QXPEHU�RI�GD\V�DQG�WKHQ�YRLGV�KLV�L
WLNDI��LW�LV�REOLJDWRU\�XSRQ�KLP�WR�PDNH�LW�XS�ZKHQHYHU�KH�FDQ��,I�KH�GLHV�EHIRUH�KH�PDNHV�LW�XS�� WKHQ�QR�RQH�LV�REOLJHG�WR�PDNH�LW�XS�RQ�KLV�EHKDOI��2Q�WKH�RWKHU�KDQG��$KPDG�DUJXHV���,W�LV�REOLJDWRU\�RQ�KLV�LQKHULWRUV�WR�PDNH�LW�XS�RQ�KLV�EHKDOI��
$EGXUUD]]DT�UHODWHG� IURP� 
$EGXONDULP� LEQ�8PD\\DK�ZKR� VDLG� KH� KHDUG� 
$EGXOODK� LEQ� 
$EGXOODK� LEQ� 
8WEDK� VD\���2XU�PRWKHU�GLHG�ZKLOH�VKH�VWLOO�KDG�VRPH�L
WLNDI�WR�SHUIRUP��,�DVNHG�,EQ�
$EEDV�DQG�KH�VDLG��
3HUIRUP�L
WLNDI�RQ�KHU�EHKDOI�DQG�IDVW�
��6D
LG� LEQ�0DQVXU�UHFRUGHG�WKDW� 
$LVKDK�SHUIRUPHG�L
WLNDI�RQ�EHKDOI�RI�KHU�EURWKHU�DIWHU�KLV�GHDWK�)LTK��������5HWLULQJ�RI�WKH�0X
WDNLI�WR�WKH�0RVTXH�DQG�6HWWLQJ�8S�RI�D�7HQW,EQ�0DMDK�UHFRUGHG�IURP�,EQ�
8PDU�WKDW�WKH�3URSKHW�PDGH�L
WLNDI�GXULQJ�WKH�ODVW�WHQ�GD\V�RI�5DPDGDQ��1DIL
�UHSRUWHG���,EQ�
8PDU�VKRZHG�PH�WKH�SODFH�ZKHUH�WKH�3URSKHW�ZRXOG�SHUIRUP�KLV�L
WLNDI��+H� DOVR� UHSRUWHG� WKDW� ZKHQ� WKH� 3URSKHW� SHUIRUPHG� L
WLNDI� KH�ZRXOG� VSUHDG� RXW� KLV� EHG� EHKLQG� WKH�UHSHQWDQFH� SROH� �WKDW� LV�� WKH� SROH� WKDW� D� FRPSDQLRQ� KDG� WLHG� KLPVHOI� WR� XQWLO� $OODK� DFFHSWHG� KLV�UHSHQWDQFH��$EX�6D
LG�UHSRUWHG�WKDW�WKH�3URSKHW�SHUIRUPHG�L
WLNDI�XQGHU�D�7XUNLVK�WHQW�ZKLFK�KDG�VRPHWKLQJ�RYHU�LWV�RSHQLQJV�)LTK�������D��0DNLQJ�D�9RZ�WR�3HUIRUP�,
WLNDI�LQ�D�6SHFLILF�0RVTXH,I�VRPHRQH�PDNHV�D�YRZ�WR�SHUIRUP�L
WLNDI�LQ�WKH�0DVMLG�DO+DUDP��LQ�0DNNDK���WKH�3URSKHW
V�0RVTXH��LQ�0DGLQDK���RU�LQ�WKH�$TVD�0RVTXH��LQ�-HUXVDOHP���KH�LV�WR�IXOILOO�KLV�YRZ��DV�WKH�3URSKHW�VDLG���2QH�VKRXOG�QRW�XQGHUWDNH� MRXUQH\V� H[FHSW� WR� WKUHH�PRVTXHV�� WKH�0DVMLG� DO�+DUDP�� WKH�$TVD�PRVTXH��RU�WKLV�PRVTXH��,I�VRPHRQH�YRZV�WR�SHUIRUP�L
WLNDI�LQ�DQRWKHU�PRVTXH��LW�LV�QRW�REOLJDWRU\�RQ�KLP�WR�IXOILOO�LW�DQG�KH�PD\�SHUIRUP�WKDW�L
WLNDI�LQ�DQ\�PRVTXH��IRU�$OODK�GLG�QRW�VSHFLI\�DQ\�SDUWLFXODU�SODFH�IRU�+LV�ZRUVKLS��DQG� WKHUH� LV� QR� VXSHULRULW\� RI� RQH� PRVTXH� RYHU� DQRWKHU� �ZLWK� WKH� H[FHSWLRQ� RI� WKH� WKUHH� PRVTXHV�PHQWLRQHG�HDUOLHU���,W�KDV�EHHQ�FRQILUPHG�WKDW�WKH�3URSKHW�VDLG���$�SUD\HU�LQ�P\�PRVTXH�LV�VXSHULRU�WR�RQH� WKRXVDQG� SUD\HUV� LQ� DQ\� RWKHU�PRVTXH� EXW� WKH�0DVMLG� DO+DUDP�� DQG� D�SUD\HU� LQ� WKDW�PRVTXH� LV�VXSHULRU�WR�D�SUD\HU�LQ�P\�PRVTXH�E\�RQH�KXQGUHG�SUD\HUV��
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7KXV�� LI� VRPHRQH�PDNHV� D� YRZ� WR� SHUIRUP� L� 
WLNDI� LQ� WKH�3URSKHW
V�PRVTXH�� KH PD\� IXOILOO� LW� LQ� WKH�0DVMLG�DO�+DUDP�VLQFH�WKDW�RQH�LV�VXSHULRU�WR�WKH�3URSKHW
V�PRVTXH�
)XQHUDOV)LTK������6LFNQHVV��([SLDWLRQ�RI�6LQV7KHUH�DUH�PDQ\�KDGLWK�ZKLFK�H[SODLQ�WKDW�VLFNQHVV�H[SLDWHV�HYLO�GHHGV�DQG�ZLSHV�RXW�VLQV��2I�WKHVH��VRPH�DUH�JLYHQ�EHORZ�$EX�+XUDLUDK�QDUUDWHV� WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���:KHQ�$OODK�ZDQWV� WR�EH�JRRG�WR�VRPHRQH��+H�WULHV�KLP�ZLWK�VRPH�KDUGVKLS��$EX�+XUDLUDK� DOVR� UHSRUWV� WKDW�$OODK
V�0HVVHQJHU�� SHDFH�EH�XSRQ�KLP�� VDLG�� �)RU� HYHU\�PLVIRUWXQH��LOOQHVV��DQ[LHW\��JULHI��RU�KXUW�WKDW�DIIOLFWV�D�0XVOLP��HYHQ�WKH�KXUW�FDXVHG�E\�WKH�SULFNLQJ�RI�D�WKRUQ��$OODK�UHPRYHV�VRPH�RI�KLV�VLQV����,EQ�0DV
XG�VDLG���,�YLVLWHG�WKH�0HVVHQJHU�RI�$OODK��SHDFH�EH�XSRQ�KLP��ZKLOH�KH�KDG�D�IHYHU��,�H[FODLPHG��
2�0HVVHQJHU�RI�$OODK��<RX�KDYH�D�KLJK�IHYHU��
�+H�VDLG��
0\�IHYHU�LV�DV�PXFK�DV�WZR�DPRQJ�\RX�>PLJKW�KDYH@��
�,�DVNHG��
,V�LW�EHFDXVH�\RX�KDYH�D�GRXEOH�UHZDUG"
�+H� UHSOLHG�� 
<HV�� WKDW� LV� ULJKW��1R�0XVOLP� LV� DIIOLFWHG�ZLWK� DQ\� KXUW�� HYHQ� LI� LW� LV� QR�PRUH� WKDQ� WKH�SULFNLQJ�RI�D�WKRUQ��EXW $OODK�ZLSHV�RII�KLV�VLQV�EHFDXVH�RI�LW�DQG�KLV�VLQV�IDOO�DZD\�IURP�KLP�DV�OHDYHV�IDOO�IURP�D�WUHH
��$EX�+XUDLUDK�VDLG���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��UHPDUNHG��
7KH�H[DPSOH�RI�D�EHOLHYHU�LV�OLNH�D�IUHVK� WHQGHU�SODQW�� IURP�ZKLFKHYHU�GLUHFWLRQ� WKH�ZLQG�EORZV�� LW�EHQGV� WKH�SODQW��%XW�ZKHQ� WKH�ZLQG�GLHV�GRZQ��LW�VWUDLJKWHQV�XS�DJDLQ���6LPLODUO\�D�EHOLHYHU�LV�WHVWHG�E\�DIIOLFWLRQV�WR�VWUHQJWKHQ�KLV�IDLWK�DQG�KHDUW��DQG�KH�UHPDLQV�SDWLHQW�DQG�ILUP���$QG�DQ�HYLO�SHUVRQ�LV�OLNH�D�SLQH�WUHH�ZKLFK�UHPDLQV�KDUG�DQG�VWLII�XQWLO�$OODK�EUHDNV�LW�ZKHQHYHU�+H�ZLOOV��)LTK�����D��3DWLHQFH�'XULQJ�,OOQHVV$Q\RQH� VXIIHULQJ� IURP� DQ� LOOQHVV� VKRXOG� UHPDLQ� SDWLHQW�� IRU� WKHUH� LV� QR� UHZDUG� EHWWHU� RU� PRUH�HQULFKLQJ�WKDQ�WKDW�UHVHUYHG�IRU�WKRVH�ZKR�HQGXUH�LQ�SDWLHQFH�6XKDLE�LEQ�6LQDQ�QDUUDWHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���+RZ�UHPDUNDEOH�LV�WKH�FDVH�RI�WKH�EHOLHYHU��7KHUH� LV�JRRG� IRU�KLP� LQ�HYHU\WKLQJ��EXW� WKLV� LV�QRW� WKH�FDVH� IRU�DQ\RQH�H[FHSW� IRU� WKH�EHOLHYHU��:KHQ�WKH�EHOLHYHU�UHFHLYHV�DQ\�JRRG��KH�LV�WKDQNIXO�WR�$OODK��DQG�JHWV�D�UHZDUG��$QG�ZKHQ�VRPH�PLVIRUWXQH�EHIDOOV�KLP��KH�HQGXUHV�LW�SDWLHQWO\��IRU�ZKLFK�KH�LV��DOVR��UHZDUGHG��$QDV�QDUUDWHV���,�KHDUG�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VD\LQJ��
$OODK�VD\V���:KHQ�,�DIIOLFW�D�VHUYDQW�RI�PLQH�ZLWK�UHVSHFW�WR�KLV�WZR�PRVW�EHORYHG�WKLQJV��PHDQLQJ�KLV�H\HV���DQG�KH�HQGXUHV�LW�SDWLHQWO\��,�JUDQW�KLP�SDUDGLVH�LQ�UHWXUQ
��
$WD�LEQ�5DEDK�UHODWHG�WKDW�KH�KHDUG�,EQ�
$EEDV�VD\���6KDOO�,�VKRZ�\RX�D�ZRPDQ�RI�3DUDGLVH"�,�VDLG���<HV��LQGHHG���+H�VDLG���$�EODFN�ZRPDQ�FDPH�WR�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�VDLG��
,�VXIIHU�IURP�HSLOHSWLF�ILWV��DQG�EHFDXVH�RI�WKHVH���DW�WLPHV��P\�ERG\�EHFRPHV�XQFRYHUHG��:RXOG�\RX�LQYRNH�$OODK�� WKH�([DOWHG�2QH�� WR�FXUH�PH�RI� WKLV�GLVHDVH"� 
�7KH�3URSKHW��SHDFH�EH�XSRQ�KLP�� VDLG�� 
,I�\RX�ZLVK��\RX�FDQ�EH�SDWLHQW�DQG�\RX�ZLOO�DWWDLQ�3DUDGLVH��IRU�WKLV�VXIIHULQJ���%XW�LI�\RX�SUHIHU��,�ZLOO�SUD\�WR�$OODK�� WKH�([DOWHG�� WR�FXUH�\RX�RI� LW"
�7KH�ZRPDQ�VDLG�� 
,�ZLOO�EH�SDWLHQW�
� WKHQ�DGGHG�� 
,�EHFRPH�XQFRYHUHG� �ZKHQ� ,� KDYH� ILWV��� VR� LQYRNH� $OODK� IRU� PH� WKDW� , GR� QRW� EHFRPH� XQFRYHUHG�� 
� 6R� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��SUD\HG�IRU�KHU��)LTK������7R�&RPSODLQ�RI�2QH
V�,OOQHVV,W�LV�SHUPLWWHG�IRU�D�SDWLHQW�WR�FRPSODLQ�RI�KLV�SDLQ�DQG�LOOQHVV�WR�D�SK\VLFLDQ�RU�D�IULHQG��SURYLGHG�KH�GRHV�QRW�GR� VR� WR�H[SUHVV�KLV�RU�KHU�DQJHU�RU� LPSDWLHQFH�� ,W�ZDV�PHQWLRQHG�HDUOLHU� WKDW� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���0\�IHYHU�LV�DV�VHYHUH�DV�WKDW�RI�DQ\�WZR�RI�\RX���2QFH�
$LVKD�FRPSODLQHG�WR�WKH� 0HVVHQJHU� RI� $OODK�� SHDFH� EH� XSRQ� KLP�� DERXW� KHU� KHDGDFKH�� ODPHQWLQJ�� �2� P\� KHDG��� +H�UHWRUWHG���1D\��UDWKHU��,�VKRXOG�VD\��2�P\�KHDG���/LNHZLVH�LW�LV�UHSRUWHG�WKDW�
$EGXOODK�LEQ�$O�=XEDLU�DVNHG�KLV�DLOLQJ�PRWKHU��$VPD�ELQW�$EL�%DNU���+RZ�DUH�\RX�IHHOLQJ�QRZ"��6KH�UHSOLHG���,�DP�LQ�SDLQ��$�SDWLHQW�VKRXOG�WKDQN�DQG�SUDLVH�$OODK��EHIRUH�WDONLQJ�DERXW�KLV�GLVWUHVV�DQG�FRPSODLQW,EQ�0DV
XG� VDLG�� �,I� RQH� WKDQNV� $OODK� EHIRUH� FRPSODLQLQJ� DERXW� KLV� SDLQ� RU� GLVHDVH�� WKHQ� LW� LV� QRW�FRQVLGHUHG�LPSDWLHQFH��,QGHHG��WR�UHIHU�RQH
V�FRPSODLQW�WR�$OODK��LV�TXLWH�ODZIXO���-DFRE��WKH�SURSKHW���VDLG�� �,� FRPSODLQ� RI�P\�GLVWUDFWLRQ� DQG� DQJXLVK�RQO\� WR�$OODK���7KH�3URSKHW�0XKDPPDG��SHDFH�EH�XSRQ�KLP��KLPVHOI�SUD\HG���2�$OODK��WR�<RX�,�FRPSODLQ�RI�P\�ZHDNQHVV��
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