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,QGHHG�� DOO� 3UDLVH� EHORQJV� WR� $OODDK��:H� SUDLVH�+LP�� VHHN�+LV� DLG� DQG�+LV� )RUJLYHQHVV��:H� VHHN�UHIXJH�LQ�$OODDK�IURP�WKH�HYLOV�RI�RXU�VRXOV�DQG�WKH�HYLOV�RI�RXU�DFWLRQV��:KRPVRHYHU�$OODDK�JXLGHV�WKHUH� LV� QRQH� WR�PLVJXLGH� DQG�ZKRPVRHYHU� $OODDK�PLVJXLGHV� WKHUH� LV� QRQH� WR� OHDG� DVWUD\�� ,� EHDU�ZLWQHVV�WKDW�WKHUH�LV�QRQH�ZRUWK\�RI�ZRUVKLS�H[FHSW�$OODDK���DORQH��ZLWKRXW�DQ\�SDUWQHUV�DQG�,�EHDU�ZLWQHVV�WKDW�0XKDPPDG�LV�WKH�VHUYDQW�DQG�PHVVHQJHU�RI�$OODDK�
7R�SURFHHG�
7KH EHVW� VSHHFK� LV� WKH� ERRN� RI�$OODDK� DQG� WKH� EHVW� JXLGDQFH� LV� WKH� JXLGDQFH� RI�0XKDPPDG�� 7KH�ZRUVW� RI� DIIDLUV� DUH� WKH�QHZO\� LQYHQWHG�PDWWHUV�DQG�HYHU\�QHZO\� LQYHQWHG�PDWWHU� LV� DQ� LQQRYDWLRQ�DQG�HYHU\�LQQRYDWLRQ�LV�LQ�WKH�+HOOILUH�

8QIRUWXQDWHO\�� LQ� WKH� PRGHUQ� WLPHV�� WKH� PXVOLPV� KDYH� EHFRPH� OHVV� FRQVFLRXV� RI� WKH� H[LVWHQFH� RI�6KD\WDDQ�GXH�WR�WKHLU�EHLQJ�RFFXSLHG�ZLWK�WKH�SXUVXLWV�DQG�SOHDVXUHV�RI�WKLV�ZRUOG��+H�LV�QR�ORQJHU�SHUFHLYHG�DV�D�WKUHDW�RU�DV�DQ�HQHP\��$V�D�UHVXOW�RI�SXWWLQJ�RXU�JXDUG�GRZQ��6KD\WDDQ KDV�WDNHQ�IXOO�DGYDQWDJH�RI�RXU�KHHGOHVVQHVV�DQG�ZHDNQHVV�WR�UHFUXLW�KHOSHUV�DQG�DUPLHV�IURP�DPRQJVW�XV�WR�DLG�KLP�LQ�KLV�PLVFKLHI�DQG�GHVWUXFWLRQ��$OODDK�KDV�DOUHDG\�ZDUQHG�XV�
''LLG�G�,�,�QQRRW�W�HHQQMMRRLLQ�XQ�XSSRRQ�Q�\R\RX�X�2�2�&&KKLOLOGGUUHHQ�Q�RRI�I�$$DDGGDDP�P�QQRRW�WW�WR�R�ZZRRUUVVKKLLS�S�66KKDD\\WWDDDDQQ����IIRRU�U�WWKKDDW�W�KKH�H�ZZDDV�WV�WR�\RR�\RX�X�DDQ�Q�HHQQHHPP\�\�DDYYRRZZHHGG"�"���

7KH�IROORZLQJ�LV�D�LV�EULHI�RXWOLQH�RI�6KD\WDDQ�DQG�LQFOXGHV�D�GHVFULSWLRQ�RI�WKH�ZD\V�DQG�PHDQV�KH�XVHV� WR�PLVOHDG�PDQNLQG� IURP� WKH� VWUDLJKW� SDWK� RI� $OODDK��0RVW� RI� WKH� VHFWLRQ� RQ� WKH�:D\V� DQG�0HDQV� RI� 6KD\WDDQ� LQ� 0LVOHDGLQJ� KDV� EHHQ� WUDQVODWHG� DQG� HPHQGHG� IURP�$EGXOODDK� DO�.KDDWLU·V�ERRN��7KH�:D\V�RI�6KD\WDDQ�LQ�$WWDFNLQJ�WKH�5LJKWHRXV��:H�KRSH�WKDW�$OODDK�EHQHILWV�XV�E\�LW�DQG�WKDW�KH�PDNHV�WKLV�VPDOO�HIIRUW�IRU�+LV�VDNH�DORQH�DQG�LQ�RXU�IDYRXU�RQ�WKH�'D\�RI�-XGJHPHQW�
$EX�,\DDG,VODPLF�6RFLHW\8QLYHUVLW\�RI�(VVH[0DUFK�����

� <DD�6HHQ������
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3$57�����7+(�1$785(�2)�6+$<7$$1
������::KKDDW�W�LLV�V�66KKD\D\WWDDDDQQ""
,V�KH�UHDO"�,V�KH� MXVW�D�FRQFHSW��DQ� LGHD"�2U�KH� MXVW�D�V\PEROLF� ILJXUH"�7KLV�LV�DQ�LPSRUWDQW�SRLQW�LQ�$THHGDK� �%HOLHI��� 6RPH�SHRSOH� DFWXDOO\� WKH� UHDOLW\� RI� WKH� -LQQ� DQG� H[SODLQ� WKHP�DZD\�VD\LQJ� WKDW�WKH\�DUH�PHUHO\�WKH�HYLO�WKRXJKWV�DQG�VXJJHVWLRQV�RQH�KDV�RU�WKDW�WKH\�DUH�WKH�VSLULWV�RI�WKH�FHOHVWLDO�ERGLHV�
%HOLHYLQJ�LQ�WKH�-LQQ�LV�SDUW�RI�WKH�EHOLHI�LQ�WKH�XQVHHQ�DQG�QR�0XVOLP·V�IDLWK�FDQ�EH�FRPSOHWH�XQWLO�KH�DFFHSWV�DQG�DIILUPV�WKH�XQVHHQ�PDWWHUV�UHJDUGOHVV�RI�ZKHWKHU� LW�DJUHHV�ZLWK�KLV�XQGHUVWDQGLQJ�DQG�LQWHOOHFW� RU� QRW�� 7KH� H[LVWHQFH� RI� WKH� -LQQ� LV� SURYHQ� E\� ERWK� UHYHODWLRQ� DQG� GDLO\� H[SHULHQFH��)XUWKHUPRUH��WKH�UHDOLW\�RI�WKH�-LQQ DQG�WKHLU�WUXH�QDWXUH�LV�H[SODLQHG�E\�WKH�4XU·DDQ�DQG�WKH�6XQQDK��$OODDK�WKH�([DOWHG�VDLG�FRQILUPLQJ�WKH�H[LVWHQFH�RI�-LQQ�

,�,�GGLLG�G�QQRRW�W�FFUUHHDDWWH�H�WWKKH�H�--LLQQ�QQ�DDQQG�G�0H0HQ�Q�HH[[FHFHSSW�WW�WKKDDW�WW�WKKHH\�\�PPDD\�\�ZZRRUUVVKKLLS�S�PPH�H���
+H�DOVR�VDLG�

66DD\�\�LLW�W�KKDDV�V�EEHHHHQ�Q�UUHHYYHHDDOOHHG�G�WWR�R�PPH�H�WWKKDDW�W�D�D�FFRRPPSSDDQQ\�R\�RI�WI�WKKH�H�--LLQQ�QQ�OLOLVWVWHHQQHHGG��������
$QG�DOVR�
77KKHH\�\�ZZHHUUH�H�VVRRPPH�H�PPHHQ�Q�DDPPRRQQJJVW�VW�PPDDQQNNLLQQG�G�ZZKKR�R�ZZRRXXOOG�G�VVHHHHN�N�UUHHIIXXJJH�H�ZZLLWWK�K�VVRRPPH�H�PPHHQ�Q�DDPPRRQQJJVW�WVW�WKKH�H�--LLQQ�QQ�DDQQG�G�WWKKHH\�\�LLQQFFUUHHDDVVHHG�G�WWKKHHP�P�LLQ�Q�PPLLVVJJXXLLGGDDQQFH�FH���
$QG�WKH�0HVVHQJHU��VDV��VDLG��´7KHUH�DUH�WKUHH�W\SHV�RI�-LQQ��2QH�W\SH�RI�-LQQ�IOLHV�LQ�WKURXJK�WKH�VN\��DQRWKHU�W\SH�LV�LQ�WKH�IRUP�RI�VQDNHV�DQG�GRJV�DQG�WKH�WKLUG�W\SH�LV�DFWXDOO\�ORFDWHG�LQ�RQH�SODFH�EXW�WUDYHOV�DURXQGµ��
������::KKDDW�W�LLV�V�WWKKH�H�%%HHOOLLHHI�I�RRI�I�WWKKH�H�$$KKO�O�XXVV��66XXQQQQDDK�K�UUHHJJDDUUGGLLQJ�QJ�WWKKLLV�V�PPDDWWWWHHUU""
2XU�EHOLHI�LV�WKDW�6KD\WDDQ�LV�IURP�WKH�-LQQ��$OODDK�WKH�([DOWHG�VDLG�

� L�H��=DIUXOODDK .KDQ�� D�4DGLDQL�� LQ�KLV�WUDQVODWLRQ�RI�WKH�4XU·DQ�VD\V�WKH\�DUH�PHUHO\�WKH�HOLWH��SURIHVVLRQDO�SHRSOH�RI�WKLV�ZRUOG�ZKR�DUH�KLGGHQ�IURP�WKH�UHVW�RI�VRFLHW\�� 'KDDUL\DDW������� -LQQ������ -LQQ������ 5HSRUWHG�E\�%DLKDTL�DQG�7DEDUDQL
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$$QQG�G�ZZKKHHQ�Q�::H�H�VVDDLLG�G�WWR�R�WWKKH�H�DDQQJJHHOOV�V�SSUURRVWVWDDWWH�H�WWR�R�$$DDGGDDPP����WWKKHH\�\�DDOO�OO�SSUURRVWVWDDWWHHG�G�HH[[FHFHSSW�W�,,EEOOHHHHVV����++H�H�ZZDDV�IV�IUURRP�P�DDPPRRQQJ�J�WWKKH�H�--LLQQ�QQ�DDQQG�KG�KH�H�UUHHEEHHOOOOHHG�G�IIUURRP�P�WWKKH�FH�FRRPPPPDDQQG�G�RRI�I�KKLLV�V�//RRUUG�G���
7KH�-LQQ�ZHUH�FUHDWHG�EHIRUH�PDQNLQG�IURP�D�VPRNHOHVV�ILUH�

$$QQG�G�WWKKH�H�--LLQQQQ����::HH FFUUHHDDWWHHG�G�WWKKHHP�P�DDIIRRUUHHWWLLPPH�H�IIUURRP�P�WWKKH�H�VVPPRRNNHHOOHHVV�IVV�IOODDPPH�H���
6R�WKH�-LQQ�OLYHG�DQG�H[LVWHG�EHIRUH�PDQNLQG�DQG�WKHLU�UHVSRQVLELOLW\�LV�WKH�VDPH�DV�RXUV��WR�ZRUVKLS�$OODDK�DORQH�ZLWKRXW�DVVRFLDWLQJ�DQ\�SDUWQHUV�WR�+LP��7KH\�KDYH�IUHH�ZLOO�DQG�FKRLFH�DV�ZH�GR�DQG�WKH\�DUH�DOVR�UHVSRQVLEOH�IRU�WKHLU�DFWLRQV�MXVW�OLNH�XV��:H�GR�QRW�NQRZ�WKH�H[DFW�QDWXUH�RI�KRZ�DQG�ZKHUH�WKH\�OLYHG�EHIRUH�WKH�FUHDWLRQ�RI�$DGDP��EXW�LI�$OODDK�KDV�QRW�LQIRUPHG�XV�ZLWK�VXFK�GHWDLOV�WKHQ�WKH\�KDYH�QR�LPSRUWDQFH�DQG�NQRZLQJ�WKHP�ZRXOG�QRW�EHQHILW�XV�LQ�DQ\�ZD\��7KHUHIRUH�LW�LV�QRW�ZRUWK�SXUVXLQJ�
������77KKH�H�&&UUHHDDWWLLRRQ�Q�RRI�I�$$DGDDGDPP��
$IWHU�WKH�-LQQ��$OODDK�FUHDWHG�$DGDP��$DGDP�ZDV�WKH�ODVW�RI�DOO�RI�$OODDK·V�FUHDWLRQV��,EQ�DO�4D\\LP�LQ�KLV�ERRN�¶$O�)DZDD·LG·�JLYHV�WHQ�UHDVRQV�ZK\�$DGDP�ZDV�FUHDWHG�ODVW��:H�ZLOO�PHQWLRQ�D�QXPEHU�RI�WKHP�

2QH�� 6R� WKDW� WKH� UHVLGLQJ� SODFH� RI� $DGDP� DQG� KLV� RIIVSULQJ� LV� DOUHDG\� SUHSDUHG� IRU�WKHP�7ZR�� 7KDW�KH� �$DGDP�DQG�KLV� RIIVSULQJ�� LV� WKH�HQG� IRU�ZKLFK�HYHU\WKLQJ�EHVLGHV�KLP�ZDV�FUHDWHG��WKH�KHDYHQV��HDUWK��VXQ��PRRQ��VWDUV� ODQGV�ULYHUV�DQG�RWKHU�VXFK�WKLQJV��7KUHH��7KDW� WKH�PRVW� VNLOOHG�RI� FUHDWRUV�RU�PDQXIDFWXUHUV�DOZD\V� FRPSOHWHV�KLV�DFWLRQ�ZLWK�WKDW�ZKLFK�LV�WKH�EHVW�DQG�WKH�PRVW�SHUIHFW��RI�+LV�FUHDWLRQ��MXVW�DV�KH�EHJDQ�LW�ZLWK�LWV�IRXQGDWLRQV�DQG�LWV�SLOODUV�)RXU��7KDW�$OODDK�GHOD\HG�WKH�EHVW�RI��UHYHDOHG��ERRNV��PHVVHQJHUV�DQG�FRPPXQLWLHV�WLOO�WKH� HQG� RI� WLPH� �L�H��0XKDPPDG� �VDV��� WKH� 4XU·DDQ� DQG� WKLV� 8PPDK�� DQG�PDGH� WKH�+HUHDIWHU�EHWWHU�WKDQ�WKH�SUHVHQW��/LNHZLVH�+H�PDGH�WKH�EHVW�RI�+LV�FUHDWLRQ�ODVW�
������77KKH�H�$$QJQJHHOOV�V�SSUURRVVWWUUDDWWH�H�WWR�R�$$DGDDGDP�P�DDQQG�G�,,EEOOHHHHV�V�UUHHIIXXVVHHVV��
)ROORZLQJ�WKH�FUHDWLRQ�RI�$DGDP��$OODDK�DVNHG�WKH�$QJHOV�DQG�WKH�-LQQ�WR�SURVWUDWH�WR�$DGDP��7KH�VLJQLILFDQFH� LQ� WKLV�DFWLRQ�ZDV� WKH�REHGLHQFH�RI� WKH�$QJHOV�DQG� -LQQ� WR� WKHLU�0DNHU�DQG�&UHDWRU�� ,W�GRHV� QRW� LPSO\� ZRUVKLS� RI� $DGDP� EHFDXVH� WKH� FRPPDQG� WR� GR� VR� RULJLQDWHG� IURP� $OODDK�� WKH�([DOWHG��$OO�RI�WKHP�SURVWUDWHG�H[FHSW�,EOHHV��7KLV�VWRU\�LV�PHQWLRQ�VHYHQ�WLPHV�LQ�WKH�4XU·DDQ�DQG�LQ�GLIIHUHQW�FRQWH[WV��:H�ZLOO�TXRWH�RQH�RI�WKHP�IURP�6XUDK�DO�$·UDDI�

� .DKI�������� +LMU������
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,,W�W�LLV�V�::H�H�ZZKKR�R�FFUUHHDDWWHHG�G�\R\RX�X�DDQQG�G�JJDDYYH�H�\R\RX�X�VVKKDDSSHH����77KKHHQ�Q�::H�H�VVDDLLG�G�WWR�R�WWKKH�H�DDQQJJHHOOVV����33UURRVWVWDDWWH�H�WWR�R�$$DDGGDDPP����DDQQG�G�WWKKHH\�\�EERRZZHHG�GG�GRRZ�Z���DDOO�OO�RRI�WI�WKKHHPP����HH[[FHFHSSW�W�,,EEOOHHHHVV����++H�H�UUHHIIXXVVHHG�G�WWR�R�EEH�H�RRI�WI�WKKRRVVH�H�ZZKKR�R�EERRZZHHG�GG�GRRZZQQ������$$OOOODDDDKK����VVDDLLGG����::KKDDW�W�SSUUHHYYHHQQWWHHG�G�\R\RX�X�IIUURRP�P�EERRZZLLQQJ�J�GGRRZZQ�Q�ZZKKHHQ�Q�,�,�FFRRPPPPDDQQGGHHG�G�\R\RXX����++H�H�VVDDLLGG����,�,�DDP�P�EEHHWWWWHHU�U�WWKKDDQ�Q�KKLLPP����<<RRX�X�FFUUHHDDWWHHG�G�PPH�H�IIUURRP�P�IILLUUH�H�DDQQG�KG�KLLP�P�IIUURRP�P�FFOODD\\����$$OOOODDDDK�K�VVDDLLGG����**HHW�W�GGRRZZQ�Q�IIUURRP�P�KKHHUUHH����,,W�W�LLV�V�QQRRW�IW�IRRU�U�\R\RX�X�WWR�R�EEH�H�DDUUUURJRJDDQQW�W�KKHHUUHH����**HHW�W�RRXXW�IW�IRRU�U�\R\RX�X�DDUUH�H�DDPPRRQQJJVW�WVW�WKKH�H�VVPPDDOO�OO�RRQQHHVV����++H�H�VVDDLLGG����**LLYYH�H�PPH�H�UUHHVVSSLLWWH�H�WWLOO�LOO�WWKKH�H�GGDD\�\�WWKKHH\�\�DDUUH�H�UUDDLLVVHHG�G�XXSS����$$OOOODDDDK�K�VVDDLLGG����<<RRX�X�DDUUH�H�DDPPRRQQJ�J�WWKKRRVVH�H�ZZKKR�R�KKDDYYH�H�UUHHVVSSLLWWHH����++H�H�VVDDLLGG����%%HFHFDDXXVVH�H�\R\RX�X�KKDDYYH�H�PPDDGGH�H�PPH�H�JR�JR�DDVWVWUUDD\\����,�,�ZZLOO�OLLOO�OLH�H�LLQ�Q�ZZDDLLW�IW�IRRU�U�WWKKHHP�P�RRQ�Q�<<RRXXU�U�66WWUUDDLLJJKKW�W�33DDWWKK����77KKHHQ�Q�,�,�ZZLOO�LOO�DDWWWWDDFFN�N�WWKKHHP�P�IIUURRP�P�EEHHIIRRUUH�H�WWKKHHP�P�DDQQG�G�EEHHKKLLQQG�G�WWKKHHPP����IIUURRP�P�WWKKHHLLU�UU�ULLJJKKW�W�DDQQG�G�WWKKHHLLU�U�OOHHIWIW����$$QQG�G�\R\RX�X�ZZLOO�LOO�QQRRW�IW�ILLQQG�G�PPRRVW�VW�RRI�WI�WKKHHP�P�WWKKDDQQNNIIXXOO����
6R�,EOHHV�UHIXVHG�RXW�RI�DUURJDQFH��FODLPLQJ�KH�ZDV�EHWWHU�WKDQ�$DGDP��+H�DOVR�WULHG�WR�SXW�WKH�EODPH�RQ�$OODDK�E\�VD\LQJ ¶EHFDXVH�\RX�KDYH�PDGH�PH�JR�DVWUD\·��7KHQ��NQRZLQJ�KH�ZDV�GRRPHG�KH�DVNHG�IRU�UHVSLWH�LQ�RUGHU�WR�PLVOHDG�PDQNLQG��+H�DOVR�PDGH�LW�FOHDU�WKDW�KH�ZLOO�DWWDFN�WKH�SURJHQ\�RI�$DGDP�IURP�HYHU\�VLQJOH�DYHQXH�SRVVLEOH��UHJDUGOHVV�RI�LWV�QDWXUH�DQG�VLJQLILFDQFH��7KLV�LV�VRPHWKLQJ�WR�EH�FDXWLRXV�DQG�DZDUH�RI�DQG�ZKLFK�ZH�VKDOO�H[SDQG�XSRQ�LQ�WKH�QH[W�FKDSWHU�LQVKDD·DOODDK�
������$$DGDDGDPP����((YYH�H�DDQQG�G�,,EEOOHHHHV�V�JJHHW�W�HH[[SSHHOOOOHHG�G�IUIURRP�P�33DDUUDGDGLLVVH�H�DDQQG�DG�DUUH�H�VVHHQQW�WW�WR�R�WWKKH�H�((DDUUWWKK��
$OODDK�SODFHG�$DGDP�DQG�(YH�LQ�WKH�*DUGHQ�ZKHUH�6KD\WDDQ�FDPH�WR�WKHP��VZRUH�WR�WKHP�KH�ZDV�WKHLU�VLQFHUH�DGYLVHU�DQG�GHFHLYHG�WKHP�LQWR�GLVREH\LQJ�WKHLU�/RUG��$OODDK�WKHQ�VDLG�WR�ERWK�SDUWLHV�

++H�H�VVDDLLGG����**HHW�W�GGRRZZQ�Q�DDOO�OO�RRI�I�\R\RX�X�IIUURRP�P�WWKKLLV�V�**DDUUGGHHQQ����DDV�V�HHQQHHPPLLHHV�V�RRQQH�H�WWR�R�DDQQRRWWKKHHUU����$$QQG�G�LLII����DDV�V�LLV�V�FHFHUUWWDDLLQQ����WWKKHHUUH�H�FFRRPPHHV�WV�WR�\RR�\RX�X�JJXXLLGGDDQQFH�FH�IIUURRP�P�0H0H����ZZKKRRHHYYHHU�U�IIRROOOORRZZV�V�00\�J\�JXXLLGGDDQQFH�FH�ZZLOO�LOO�QQRRW�W�JR�JR�DDVWVWUUDD\\����QQRRU�U�ZZLOO�LOO�KKH�H�IIDDOO�LOO�LQQWWR�R�PPLLVVHHUU\\����%%XXW�W�ZZKKRRHHYYHHU�U�WWXXUUQQV�V�DDZZDD\�\�IIUURRP�P�00\�J\�JXXLLGGDDQQFH�FH�IIRRU�U�KKLLP�P�LLV�V�D�D�QQDDUUUURRZZHHG�GG�GRRZZQ�Q�DDQQG�G�FFRRQQVWVWUULLFFWWHHG�G�OLOLIIH�H�DDQQG�G�::H�H�VVKKDDOO�OO�UUDDLLVVH�H�KKLLP�P�XXS�S�EEOLOLQQG�G�RRQ�Q�WWKKH�H�''DD\�R\�RI�I�--XXGGJJHHPPHHQQWW����++H�H�ZZLOO�LOO�VVDD\\����2�2�PP\�\�//RRUUGG����::KK\�\�KKDDYYH�H�\R\RX�X�UUDDLLVVHHG�G�PPH�H�XXS�S�EEOLOLQQG�G�ZZKKLOLOH�H�,�,�KKDDG�G�VVLLJJKKW�W�EEHHIIRRUUHH����++H�H�ZZLOO�LOO�VVDD\\����77KKXXV�V�GGLLG�G�\R\RXX����ZZKKHHQ�Q�22XXU�U�VVLLJJQQV�V�FFDDPPH�H�WWR�\RR�\RXX����GGLLVVUUHHJJDDUUGG WWKKHHP�P�DDQQG�G�VVR�R�OLOLNNHHZZLLVVH�H�RRQ�Q�WWKKLLV�V�''DD\�\�ZZLOO�LOO�\R\RX�X�EEH�H�GGLLVVUUHHJJDDUUGGHHGG����
7KHQ�$OODDK�GHFUHHG�WKDW�WKH�OLYHOLKRRG�RI�$DGDP�DQG�KLV�RIIVSULQJ�ZRXOG�EH�XSRQ�WKH�(DUWK�IRU�D�GHWHUPLQHG�SHULRG��7KHLU� HQHPLHV��6KD\WDDQ�DQG�KLV� WURRSV��ZRXOG�DOVR� OLYH�ZLWK� WKHP�LQ�RUGHU� WR�SXW�WKHP�WR�WULDO�DQG�PLVOHDG�WKHP�IURP�WKH�6WUDLJKW�3DWK�RI�$OODDK�WR�DOO�WKH�RWKHU�GLYHUJHQW�SDWKV��WKH� SDWKV� RI� VLQ�� LQQRYDWLRQ�� GLVEHOLHI�� DVVRFLDWLQJ� SDUWQHUV� ZLWK� $OODDK�� EHLQJ� XQJUDWHIXO� IRU� +LV�IDYRXUV� DQG� ERXQWLHV�� GLVKRQRXULQJ� WKH� SDUHQWV�� EHLQJ� XQMXVW� WR� RWKHU� PXVOLPV�� DEDQGRQLQJ� WKH�UHOLJLRQ�DQG�QRW�OHDUQLQJ�LW�DQG�RWKHU�VXFK�PDWWHUV�
������::KKDDW�W�LLV�V�WWKKH�H�JJRRDDO�O�RRI�I�66KKD\D\WWDDDDQQ""
$OODDK�KDV�LQIRUPHG�XV�WKDW�6KD\WDDQ�LV�DQ�DYRZHG�HQHP\�WR�PDQNLQG�

� $·UDDI��������� 7DD�+DD�����������
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''LLG�G�,�,�QQRRW�W�HHQQMMRRLLQ�XQ�XSSRRQ�Q�\R\RX�X�2�2�&&KKLOLOGGUUHHQ�Q�RRI�I�$$DDGGDDP�P�QQRRW�WW�WR�R�ZZRRUUVVKKLLS�S�66KKDD\\WWDDDDQQ����IIRRU�U�WWKKDDW�W�KKH�H�ZZDDV�WV�WR�\RR�\RX�X�DDQ�Q�HHQQHHPP\�\�DDYYRRZZHHGG"�"���
2XW�RI�+LV�0HUF\�DQG�FDUH�IRU�KLV�VHUYDQWV��$OODDK�WKH�([DOWHG�KDV�LQIRUPHG�WKHP�DERXW�6KD\WDDQ��KLV� JRDOV�� KLV� ZD\V� DQG� PHDQV� LQ� RUGHU� WR� KHOS� WKHP� DJDLQVW� KLP�� +H� VDLG� UHJDUGLQJ� RQH� RI� WKH�JUHDWHVW�JRDOV�RI�6KD\WDDQ�

++H�H�RRQQOO\�\�LLQQYYLLWWHHV�V�KKLLV�V�DDGKGKHHUUHHQQWV�VWV�VR�R�WWKKDDW�WW�WKKHH\�\�EEHFHFRRPPH�H�LLQQKKDEDELLWWDDQQWV�WV�RRI�WI�WKKH�H�%%OODD]]LLQQJ�J�))LLUUH�H���
7KDW� WKH\� PD\� EHFRPH� LQKDELWDQWV� RI� WKH� )LUH� GXH� WR� GLVEHOLHI�� DVVRFLDWLQJ� SDUWQHUV� ZLWK� $OODDK��GLVREHGLHQFH� WR� $OODDK�� FRPPLWLQJ� VLQV� DQG� RWKHU� VXFK� HQWLFHPHQWV�� $OODDK� DOVR� LQIRUPV� KRZ� KH�ZKLVSHUV�WR�PDQNLQG�WKHQ�WXUQV�RQ�KLV�KHHOV�IHDULQJ�$OODDK�KLPVHOI�
//LLNNH�H�WWKKH�HH�H[D[DPPSSOOH�H�RRI�I�66KKDD\\WWDDDDQ�Q�ZZKKHHQ�Q�KKH�H�VVDD\\V�WV�WR�R�PPDDQQ����''LLVVEEHHOLOLHHYYH�H���RRU�U�EEH�H�XQXQJJUUDDWWHHIIXXOO������66R�R�ZZKKHHQ�Q�KKH�H�GGLLVVEEHHOLOLHHYYHHV�V���RRU�U�LLV�V�XQXQJJUUDDWWHHIIXXOO����KKH�H���66KKDD\\WWDDDDQQ����VVDD\\VV����,�,�DDP�P�IIUUHH�HH�IIUURRP�P�\R\RXX����,,QQGGHHHHG�G�,�,�IIHHDDU�U�$$OOOODDDDK�K�WWKKH�H�//RRUUG�G�RRI�I�DDOO�OO�WWKKH�H�::RRUUOOGGVV������
:H� ZLOO� QRZ� ORRN� DW� VRPH� RI� WKH� PDQ\� ZD\V� DQG� PHDQV� WKDW� 6KD\WDDQ� XVHV� IRU� KLV� JRDOV� DQG�REMHFWLYHV�ZLWK�UHJDUG�WR�WKRVH�ZKR�DUH�HQHPLHV�WR�KLP��QDPHO\��XV�

3$57�7:2���7+(�:$<6�$1'�0($16�2)�6+$<7$$1�,1�0,6/($',1*
7KHUH�DUH�PDQ\�ZD\V�ZKLFK�6KD\WDDQ�KDV�DW�KLV�GLVSRVDO��7KLV�LV�VR�EHFDXVH�KH�DOVR�KDV�IULHQGV�DQG�DOOLHV�IURP�DPRQJ�PDQNLQG��6RPHWLPHV�WKHVH�IULHQGV�DQG�DOOLHV�DUH�QRW�FRQVFLRXV�WKDW�WKH\�DUH�LQ�IDFW�ZRUNLQJ� IRU�KLP� �WKHVH� LQFOXGH�PXVOLPV�� 6KD\WDDQ� LV� D�PDVWHU�SODQQHU�DQG�DOO� WKH�PLVFKLHI� LQ� WKH�ZRUOG�LV�D�UHVXOW�RI�KLV�PLVJXLGDQFH��KRZHYHU��DOO�RI�KLV�KDQGLZRUN�LV�XQGHU�$OODDK·V�FRQWURO�DQG�ZLOO�DQG�ZLVGRP��,Q�WKH�VLJKW�RI�$OODDK�DQG�WR�WKH�EHOLHYHUV��WKH�SODQ�RI�6KD\WDDQ�LV�YHU\�ZHDN��
� <DD�6HHQ������� )DDWLU������ +DVKU������
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66R�R�IILLJJKKW�W�DDJJDDLLQQVW�WVW�WKKH�H�DDOOLOOLHHV�V�RRI�I�66KKDD\\WWDDDDQQ����WWKKH�H�SSOODDQ�Q�RRI�I�66KKDD\\WWDDDDQ�Q�LLV�V�LLQQGGHHHHG�G�ZZHHDDN�N���
������,,QFQFLLWWLLQJ�QJ�''LLVVFRFRUUG�DQG�G�DQG�%%DG�DG�66XXVVSSLLFFLLRQRQ7KH�0HVVHQJHU��VDV��VDLG��,QGHHG��,EOHHV�KDV�GHVSDLUHG�WKDW�WKH�ULJKWHRXV�PD\�ZRUVKLS�KLP�����EXW�KH�ZLOO�VWULYH�WR�LQFLWH�GLVFRUG�DPRQJVW�WKHP� >5HSRUWHG�E\�0XVOLP@
0HDQLQJ� WKDW� KH�ZLOO� FDXVH� WKHP� WR� DUJXH� DQG� KROG� JUXGJHV� DJDLQVW� RQH� DQRWKHU�� WR� VSUHDG� WULDOV�DPRQJVW� WKHP�DQG�PDNH�WKHP�RFFXSLHG�ZLWK�HDFK�RWKHU�PDNLQJ�WKHP�IRUJHW�$OODDK�� WKHLU�/RUG�� ,Q�DQRWKHU�QDUUDWLRQ� IURP�,PDDP�0XVOLP�� WKH�0HVVHQJHU� �VDV��VDLG��6KD\WDDQ�KDV�GHVSDLUHG�WKDW� WKH�SHUIRUPHUV�RI�SUD\HU�LQ�WKH�$UDELDQ�SHQLQVXOD�PD\�ZRUVKLS�KLP�
+DYLQJ�HYLO�WKRXJKWV�DQG�VXVSLFLRQV�LV�DOVR�D�KDELW�ZKLFK�6KD\WDDQ�LQGXFHV��7KH�ZLIH�RI�WKH�3URSKHW��VDV�� DQG�0RWKHU RI� WKH� %HOLHYHUV�� 6DIL\\DK� �UD�� VDLG�� 7KH�0HVVHQJHU� �VDV��ZDV� LQ� VHFOXVLRQ� LQ� WKH�PRVTXH��,�FDPH�WR�YLVLW�KLP�DW�QLJKW�WLPH�DQG�FRQYHUVHG�ZLWK�KLP��7KHQ�,�JRW�XS�WR�OHDYH�DQG�UHWXUQ�WR�P\�KRXVH�DQG�KH�JRW�XS�ZLWK�PH�WR�DFFRPSDQ\�PH��7ZR�PHQ�IURP�WKH�$QVDDU�ZDONHG�SDVVHG�XV��PD\� $OODDK� EH� SOHDVHG� ZLWK� WKHP� � DQG� ZKHQ� WKH\� VDZ� WKH� 3URSKHW� �VDV�� WKH\� KXUULHG�� 7KH�0HVVHQJHU� �VDV�� WKHQ� VDLG�� &RPH�+HUH��6KH� LV�6DIL\\DK�ELQW�+D\\�7KH� WZR�PHQ� WKHQ�VDLG��+RZ�IUHH�LV�$OODDK�IURP�DOO�VKRUWFRPLQJV�2�0HVVHQJHU�RI�$OODDK��7KHQ�WKH�0HVVHQJHU��VDV��VDLG��,QGHHG�6KD\WDDQ�IORZV�WKURXJK�WKH�6RQ�RI�$DGDP�OLNH�WKH�EORRG�IORZV��LQ�KLV�YHLQV��DQG�,�IHDUHG�WKDW�KH�PLJKW� WKURZ� VRPH� HYLO� LQWR� \RXU� KHDUWV� VR� WKDW� VXFK� DQG� VXFK� PLJKW� EH� VDLG� >5HSRUWHG� E\�%XNKDDUHH@�
,W�LV�REOLJDWRU\�WKHUHIRUH��ZKHQ�\RX�VWDQG�LQ�D�SODFH�DQG�D�EDG�RSLQLRQ�RU�VXVSLFLRQ�LV�EHLQJ�IRUPHG�DERXW� \RX� WKDW� \RX� H[SODLQ� WR� WKH� RQH� ZKR� LV� ZDWFKLQJ� \RX� RU� OLVWHQLQJ� WR� \RXU� VSHHFK� XQWLO� QR�FKDQFH� UHPDLQV� IRU� DQ\� GRXEWV� RU� VXVSLFLRQV�� 6XVSLFLRQ� LV� RQH� RI� WKH� DUHDV� IURP�ZKLFK� 6KD\WDDQ�DWWDFNV��+H�PDNHV�\RX�FRQVWDQWO\�REVHUYH�SHRSOH�DQG�OLVWHQ�WR�WKHLU�ZRUGV�VR�WKDW�\RX�PLVLQWHUSUHW�WKHP�DQG�IRUP�D�EDG�RSLQLRQ�DFFRUGLQJO\��
$QRWKHU� ZD\� WKLV� KDSSHQV� LV� WKDW� KH� PDNHV� \RX� VXVSLFLRXV� RI� \RXUVHOI� LQ� \RXU� SUD\HU�� RU� ZKHQ�SHUIRUPLQJ�ZXGKRR·��+H�VXJJHVWV�LQ�\RXU�PLQG�WKDW�SHUKDSV�\RX�GLG�QRW�GR�VXFK�DQG�VXFK�RU�UHFLWH�VXFK�DQG�VXFK��ZK\�GRQ·W�\RX�GR� LW�DJDLQ��6R�PDQ\�SHRSOH�HQG�XS�FRQIXVHG�GXH�WR�WKHVH�HYLO�DQG�PLVFKLHYRXV�ZKLVSHULQJV�DQG�ILQG�GLVFRPIRUW�ZKHQ�SHUIRUPLQJ�WKHVH�DFWV�RI�ZRUVKLS�
������%%HDXHDXWWLLII\\LLQJ�QJ�,,QQRQQRYYDDWWLLRQRQVV$�ZD\�LQ�ZKLFK�6KD\WDDQ�EHDXWLILHV�LQQRYDWLRQV�LV�E\�ZKLVSHULQJ�WR�VRPHRQH��7KH�SHRSOH�LQ�WKLV�WLPH�KDYH�OHIW� WKH�'HHQ�DQG�WKHLU�UHWXUQLQJ�WR� LW�VHHPV�GLIILFXOW��:K\�GRQ·W�ZH�GR�VRPH�DFWV�RI�ZRUVKLS�DQG�DGG�WR�WKHP�VR�WKDW�WKH�SHRSOH�DUH�DWWUDFWHG�E\�WKHP�WR�WKH�UHOLJLRQ��+H�DOVR�FRPHV�WR�SHRSOH�DQG�VD\V��¶3HRSOH�DUH�IDU�DZD\�IURP�WKH�'HHQ��SHUKDSV�LI�ZH�EULQJ�VRPH�KDGHHWKV�ZKLFK�ZLOO�LQVWLOO�IHDU�
� 1LVDD�����
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LQWR� WKHP� RU� LQFUHDVH� WKHLU� DVSLUDWLRQV� WKH\� � ZLOO� UHWXUQ� WR� WKH� 'HHQ·�� 6R� DV� D� UHVXOW� WKH\� LQYHQW�KDGHHWK�DWWULEXWLQJ�WKHP�WR�WKH�0HVVHQJHU��VDV���7KH\�WKHQ�VD\��:H�GR�QRW�OLH�DJDLQVW�WKH�0HVVHQJHU��ZH�OLH�IRU�KLP��
7KH\� LPSXWH� OLHV� DJDLQVW� WKH�0HVVHQJHU� DQG� LQYHQW� KDGHHWK� WR� VFDUH� WKH� SHRSOH�� 6R� WKH\� GHVFULEH�+HOOILUH� LQ�D� VWUDQJH�DQG�XQKHDUG�RI�ZD\�DQG� OLNHZLVH� IRU�3DUDGLVH�� WKLQNLQJ� WKH\�DUH�GRLQJ�JRRG��6KD\WDDQ�KDV� FHUWDLQO\�GHFHLYHG� WKHP��6XI\DDQ�DWK�7KDZUHH� �UK�� VDLG��6KD\WDDQ� LV�PRUH� SOHDVHG�ZLWK�LQQRYDWLRQ� WKDQ�VLQ�� EHFDXVH�RQH� FDQ� UHSHQW� IURP�VLQ�ZKHUHDV�RQH FDQQRW�UHSHQW� IURP�LQQRYDWLRQ�EHFDXVH�KH�WKLQNV�LW�LV�VRPHWKLQJ�JRRG�
,QQRYDWLRQ� LV� IURP� WKH� KDQGLZRUN� RI� 6KD\WDDQ� DQG� RFFXUV� LQ� ERWK� EHOLHI� DQG� DFWLRQ�� ,W� LV� PRUH�GHVWUXFWLYH�WKDQ�VLQ�EHFDXVH�WKH�GDPDJH�IDOOV�XSRQ�WKH�UHOLJLRQ�LWVHOI�DQG�WKH�XQLW\�RI�WKH�PXVOLPV��7KH� HIIHFWV� RI� VLQV� GR� QRW� KDUP� WKH� UHOLJLRQ� DQG� IDOO� XSRQ� SHRSOH� RQO\�� 7KLV� LV� RQH� RI� WKH� PRVW�SRZHUIXO�RI�6KD\WDDQ·V� WRROV�DQG�KDV� LQGHHG�EHHQ�XVHG�HIIHFWLYHO\�E\�KLP� LQ�DOO� WKH�PXVOLP� ODQGV��HDFK�RI�ZKLFK�SRVVHVVHV�XQLTXH��GLIIHUHQW�LQQRYDWHG�DFWV�RI�ZRUVKLS�DQG�D�YDULHW\�RI�FRQIOLFWLQJ�ZD\V�RI�SHUIRUPLQJ�WKHP�
<RX�ZLOO�DOVR�ILQG�WKDW�WKLV�LV�WKH�ZD\�6KD\WDDQ�KDV�XVHG�WR�LQVWLO�HQPLW\�DQG�KDWUHG�LQWR�WKH�PXVOLPV�KHDUWV��RQH�WR�DQRWKHU��+H�VHGXFHV�VRPH�RI� WKHP�WR�DEDQGRQ�WKH�6XQQDK�� IURP�UHPDLQLQJ�ILUP�DQG�SDWLHQW�XSRQ�LW�DQG�WKHQ�PDNH�DQ�LQQRYDWLRQ��RU�D�QHZ�LGHD��RU�D�ZD\�RI�WKLQNLQJ�ZKLFK�ZDV�QHYHU�NQRZQ� WR� WKH� &RPSDQLRQV� RI�0HVVHQJHU� �VDV�� RU� WR� WKH� 3LRXV� 3UHGHFHVVRUV� RI� WKLV� 8PPDK�� 7KHQ�SHRSOH�UDOO\�DURXQG�WKLV�QHZ�LGHD�DQG�IRUP�D�JURXS�DQG�EHJLQ�WR�OLNH�DQG�GLVOLNH��ORYH�DQG�KDWH�RQ�LWV�EDVLV� WKHUHE\� WHDULQJ� WKHLU� KHDUWV� DSDUW�� 7KLV� VKRZV� WKH� QHFHVVLW\� RI� DGKHULQJ� WR� WKH� 6XQQDK� LQ� DOO�PDWWHUV�DQG�JLYLQJ�LW�WKH�XWPRVW�LPSRUWDQFH��
$O� ,UEDDG�ELQ�6DUL\\DK��RQH�RI� WKH�&RPSDQLRQV�VDLG��7KH�0HVVHQJHU�RI�$OODK�JDYH�XV�D�VHUPRQ�E\�ZKLFK�RXU�KHDUWV�ZHUH�ILOOHG�ZLWK�IHDU�DQG�WHDUV�FDPH�WR�RXU�H\HV��:H�VDLG���2�0HVVHQJHU�RI�$OODK��LW�LV�DV�WKRXJK�WKLV�LV�D�IDUHZHOO�VHUPRQ��VR�FRXQFHO�XV���+H�VDLG���,�FRXQVHO�\RX�WR�IHDU�$OODK�DQG�WR�JLYH�DEVROXWH�REHGLHQFH�HYHQ�LI�D�VODYH�EHFRPHV�\RXU�OHDGHU��9HULO\�KH�DPRQJ�\RX�ZKR�OLYHV�>ORQJ@�ZLOO�VHH� JUHDW� FRQWURYHUV\�� VR� \RX� PXVW� NHHS� WR� P\� VXQQDK� DQG� WR� WKH� VXQQDK� RI� WKH� ULJKWO\�JXLGHG�.KDOLIDKV�� FOLQJ�WR�WKHP�VWXEERUQO\��%HZDUH�RI�QHZO\�LQYHQWHG�PDWWHUV��IRU�HYHU\�LQYHQWHG�PDWWHU�LV�DQ�LQQRYDWLRQ�DQG�HYHU\�LQQRYDWLRQ�LV�D�JRLQJ�DVWUD\��DQG�HYHU\�JRLQJ�DVWUD\�LV�LQ�+HOO�ILUH��
6R� LQQRYDWLQJ� DQG� LQQRYDWLRQV� DUH� RQH� RI� WKH� PRVW� GHVWUXFWLYH� WKLQJV� WR� WKLV� 8PPDK� DQG� LW� LV�QHFHVVDU\�IRU�HYHU\�WUXWKIXO�DQG�VLQFHUH�PXVOLP�WR�URRW�WKHP�RXW�IURP�KLPVHOI��IURP�KLV�IDPLO\�DQG�IURP�KLV�RIIVSULQJ��ZKHWKHU�WKH\�DUH�PDWWHUV�RI�EHOLHI��DFWLRQ�RU�HYHQ�LGHDV�DQG�PHWKRGRORJLHV�ZKLFK�DUH�LQ�RSSRVLWLRQ�WR�DQG�FRQWUDGLFW�WKH�WKH�XQGHUVWDQGLQJ�RI�WKH�&RPSDQLRQV�RI�WKH�0HVVHQJHU��VDV���WKH�3LRXV�3UHGHFHVVRUV�
������(([DJJH[DJJHUUDDWWLLQJ�QJ�22QH�QH�00DDWWWWHHU�U�RRYYHHU�U�DDOO�OO�RRWWKHKHUUVV7KLV�FDQ�RFFXU�RQ�DQ�LQGLYLGXDO�OHYHO�DQG�D�FROOHFWLYH�OHYHO�
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7KH�,QGLYLGXDO�� 6RPH�SHRSOH�FRPPLW�PDQ\�VLQV�DQG�DFWV�RI�GLVREHGLHQFH�DQG�WKLQN�WKDW�EHFDXVH�WKH\�SHUIRP�WKH�SUD\HU��� WKH IDFW�WKDW�LW�LV�RQH�RI�WKH�SLOODUV�RI�WKH�UHOLJLRQ�DQG�LV�WKH�ILUVW�WKLQJ�WKDW�WKH�VHUYDQW�ZLOO� EH� KHOG� WR� DFFRXQW� IRU� RQ� WKH�'D\�RI� -XGJHPHQW� � WKHUH� LV� QR�KDUP� LQ� FRPPLWLQJ� VLQV��+H�H[DJJHUDWHV�WKH�SRVLWLRQ�RI�WKH�SUD\HU�� DQG�QR�GRXEW�LW�LV�RQH�RI�WKH�JUHDWHVW�DFWV�RI�IDLWK�� WR�VXFK�DQ� H[WHQW� WKDW�KH� WKLQNV� LW�ZLOO� FRPSHQVDWH�KLV� VKRUWFRPLQJV� LQ� RWKHU� DFWV� RI�ZRUVKLS��7KLV� LV� D�IDOVH�DQG�ZURQJ�W\SH�RI�UHOLDQFH��7KH�SUD\HU�LV�D�SDUW�RI�WKH�UHOLJLRQ�EXW�LW�GRHV�QRW�FRQVWLWXWH�WKH�ZKROH�UHOLJLRQ��
2QH�VKRXOG�NQRZ�WKDW� WKH�SUD\HU�GRHV� LQ� IDFW� UHPRYH�HYLO�GHHGV�DQG�XVH�WKDW� WR�SXULI\�KLPVHOI�IURP�VLQV�EXW�WKLV�VKRXOG�QRW�EH�D�SUHWH[W�IRU�FRPPLWWLQJ�VLQV�DQG�IHHOLQJ�VDIH�DQG�DW�HDVH�ZLWK�WKH�IDFW�WKDW�SUD\HU�UHPRYHV�HYLO�GHHGV��7KLV�LV�DOVR�D�GHFHSWLRQ�IURP�6KD\WDDQ�
�� $QRWKHU�SHUVRQ�ZLOO� VD\� WKDW� WKH� UHOLJLRQ� LV�QRWKLQJ�EXW�GHDOLQJ�DQG� LQWHUDFWLQJ�ZLWK�SHRSOH��7KDW�WKH�PRVW�LPSRUWDQW�WKLQJ�LV�WR�EHKDYH�ZHOO�ZLWK�WKH�SHRSOH��GR�QRW�OLH�DERXW�WKHP�DQG�GR�QRW�GHFHLYH�WKHP��+H�ZLOO�EHOLHYH�WKLV�WR�VXFK�DQ�H[WHQW�WKDW�KH�ZLOO�QRW�HYHQ�SUD\��EHFDXVH��KH�VD\V��WKH�0HVVHQJHU��VDV��VDLG��7KH�UHOLJLRQ�LV�EXW�GHDOLQJ�ZLWK�SHRSOH��7KLV�LV�WUXH�EXW�ZKHUH�LQ�WKLV�GRHV�RQH·V�ZRUVKLS�RI�$OODDK�OLH"
�� $QRWKHU�SHUVRQ�ZLOO�VD\�WKDW�WKH�PRVW�LPSRUWDQW�WKLQJ�LV�JRRG�LQWHQWLRQ��.HHS�\RXU�KHDUW�FOHDQ��'R�QRW�EH�HQYLRXV�RU� MHDORXV�DQG�GR�QRW�KDWH�SHRSOH��6XFK�SHRSOH�DEDQGRQ� WKH�DFWV�RI�ZRUVKLS�DQG� WKH� ULJKWHRXV� GHHGV� RI�ZKLFK� JRRG� LQWHQWLRQ� LV� D� QHFHVVDU\� FRQGLWLRQ��*RRG� LQWHQWLRQV� DUH�QHYHU�D�UHSODFHPHQW�IRU�WKH�DFWV�RI�ZRUVKLS�ZKLFK�DUH�VXSSRVHG�WR�EH�EXLOW�XSRQ�WKHP�
�� $QRWKHU� YHU\� FRPPRQ� GHFHSWLRQ� LV� WKDW� PXVOLPV� ZLOO� FRPSHWH� LQ� WKH� PHPRULVDWLRQ� DQG�UHFLWDWLRQ�RI� WKH�4XU·DDQ��7KH\�SHUIHFW� WKHLU�7DMZHHG� �FRUUHFW�PDQQHU�RI� UHFLWDWLRQ��DQG�PDNH� LW�EHDXWLIXO�WR�OLVWHQ�WR�DQG�OLPLW�WKHPVHOYHV�WR�WKDW�WKLQNLQJ�WKDW�WKLV�LV�HQRXJK��DV�VHUYLFH�WR�$OODDK�DQG� WKHUHIRUH� DEDQGRQ� RWKHU� WKLQJV��:KDW� LV� UHTXLUHG� LV� QRW� UHFLWHUV� DQG�PHPRULVHUV� EXW� WKRVH�ZKR�DFW�
7KH�PLVWDNH� LQ� DOO� RI� WKHVH� VLWXDWLRQV� LV� QRW� WKDW� SHRSOH� DUH� FRQFHUQHG� DERXW� FHUWDLQ� WKLQJV� RU�DVSHFWV�EXW� WKDW� WKH\�KDYH�H[DJJHUDWHG� WKHP�RYHU�RWKHU� WKLQJV�ZKLFK�DUH�HTXDOO\�RU�HYHQ�PRUH�LPSRUWDQW�

7KH�&RPPXQLW\7KLV�PDWWHU�DOVR�RFFXUV�WR�WKH�8PPDK�RQ�D�FROOHFWLYH�OHYHO�
�� $�JURXS�ZLOO�VD\��WKH�PRVW�LPSRUWDQW�WKLQJ�LV�WKDW�ZH�VKRXOG�NQRZ�DOO�DERXW�WKH�SRVLWLRQ�DQG�VLWXDWLRQ�RI� WKH�PXVOLPV�� DQG� WKDW� RI� WKHLU� HQHPLHV��7KH�PRVW� LPSRUWDQW� WKLQJV�DUH� WKH�SROLWLFDO�DIIDLUV��:H�QR�ORQJHU�OLYH�LQ�WKH�WLPH�RI�WKH�GHUYLVKHV��0HDQLQJ�E\�WKDW��PDWWHUV�VXFK�DV�EHOLHI�DQG�SUD\HU�DUH�QRW�LPSRUWDQW�DQG�SOD\�QR�UROH�LQ�WKH�ZHOO�EHLQJ�RI�WKH�8PPDK�LQ�WKH�PRGHUQ�HUD���
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<RX�ZLOO� UHFRJQLVH� VXFK� SHRSOH� VWUDLJKW� DZD\�� 7KH\�ZLOO� KDYH� OHDUQW� HYHU\WKLQJ� UHJDUGLQJ� WKH�FRPPXQLVWV�� WKH�VHFXODULVWV��WKH�IUHHPDVRQV��WKH�VRFLDOLVWV�EXW�ZKHQ�\RX�DVN�KLP�DERXW�D�VLPSOH�PDWWHU�DERXW�,VODP�RU�WKH�SUD\HU�KH�GRHVQ·W�NQRZ�KLV�NQHH�IURP�KLV�HOERZ��$QRWKHU�FKDUDFWHULVWLF��LV� WKDW� WKH\� ZLOO� JLYH� OLWWOH� LPSRUWDQFH� WR� WKH� FRUUHFW� EHOLHI� LQ� $OODDK�� ZRUVKLSSLQJ� +LP� XSRQ�7DZKHHG�DQG�QRW�DVVRFLDWLQJ�DQ\�SDUWQHUV�ZLWK�+LP��7KHVH� WKLQJV�DUH�ZKDW�GHWHUPLQH�WKH�ZHOO�EHLQJ�RI�WKH�8PPDK�DQG�LWV�VHFXULW\��$QG�WKHVH�WKLQJV�DUH�WKH�EDVLV�DQG�IRXQGDWLRQ�RI�WKH�,VODPLF�6WDWH��+RZHYHU�� \RX�ZLOO� ILQG� WKDW� WKH�SHRSOH� FDOOLQJ� WR� WKHVH� WKLQJV�SD\�YHU\� OLWWOH� DWWHQWLRQ� WR�WKHVH�PDWWHUV��RIWHQ�EUXVKLQJ�WKHP�DVLGH�DQG�PDNLQJ�JUHDW�FRPSURPLVHV�ZLWK�UHVSHFW�WR�WKHP�
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7KH�SROLWLFDO�RU�HFRQRPLFDO�ZD\�LV�QRW�WKH�ZD\�RI�UHIRUP��1RU�LV�LPLWDWLRQ�RI�WKH�GLVEHOLHYHUV�WKH�ZD\�RI�UHIRUP��7KH�ZD\�RI�UHIRUP�LV�REHGLHQFH�DQG�JUDWLWXGH�WR�$OODDK� VLQFH�LQJUDWLWXGH WR�+LP�LV�WKH�FDXVH�RI�WKH�UHPRYDO�RI�+LV�KHOS�DV�LV�HYLGHQW�DQG�FOHDU�IURP�+LV�%RRN�
� ,W� ZDV� RQH� RI� WKH� JUHDWHVW� FRQFHUQV� RI� WKH� 0HVVHQJHU� �VDOODOODDKX�DODLKL�ZDVDOODP�� IRU� KLV� FRPSDQLRQV��UDGLDOODDKX�DQKXP��DQG�RI�WKH�FRPSDQLRQV�IRU�WKHLU�VXFFHVVRUV��UDKLPDKXPXOODDKX��DQG�RI�WKH�JUHDW�VFKRODUV�IRU� WKHLU� IORFN� �WKH�JHQHUDO�SHRSOH��DQG� LQ� IDFW�RI� WKH�6DODI� �3LRXV�3UHGHFHVVRUV��RI� WKLV�8PPDK�IRU� LWV�SHRSOH��WKDW�WKHLU�(HPDDQ��)DLWK�%HOLHI��ZDV�FRUUHFW�DQG�ILUP��WKDW�WKH\�ZHUH�LQ�SRVVHVVLRQ�RI�DQG�ZHUH�DFWLQJ�XSRQ�WKDW�W\SH�RI�NQRZOHGJH�WKH�DFTXLVLWLRQ�RI�ZKLFK�LV�DQ�REOLJDWLRQ�XSRQ�HYHU\�VLQJOH�PXVOLP��PDOH�DQG�IHPDOH��WKDW�WKH\�ZHUH�SUDFWLVLQJ�WKRVH�WKLQJV�ZKLFK�$OODDK�KDG�REOLJDWHG�XSRQ�WKHP�DQG�UHIUDLQHG�IURP�WKRVH�WKLQJV�WKDW�$OODDK�KDG�IRUELGGHQ�WKHP��WKDW�WKH\�UHPDLQHG�XSRQ�WKLV�SDWK�QRW�GHYLDWLQJ�IURP�LW�LQ�WHUPV�RI�EHOLHI�RU�DFWLRQ��ZKLOH� FRQVWDQWO\� VWULYLQJ� WR� LQFUHDVH� WKHLU� (HPDDQ� DQG� FRUUHFW� DFWLRQV�� DQG� DV� D� UHVXOW� RI� DOO� WKLV�� WKDW� WKH\�EHFDPH�SURWHFWHG� IURP�WKH�)LUH�DQG� LQFUHDVHG� WKHLU�FKDQFH�RI�HQWU\� LQWR�3DUDGLVH��(YHU\�GLUHFWLYH�� FRPPDQG��DGYLFH�RU�VXJJHVWLRQ�DOZD\V�KDG�WKLV�FRQFHUQ�XQGHUO\LQJ�LW��7KHUH�LV�QR�QHHG�WR�FLWH�H[DPSOHV�DV�WKH\�DUH�YDVW��QXPHURXV� DQG� HDVLO\� DFFHVVLEOH� IRU� WKH� RQH�ZKR� LV� QHHG� RI� WKHP��$QG� WKLV� LV�ZKHUH� WKH� KRQRXU� OLHV��1RW� LQ�PDWHULDO�VXFFHVV�EXW�LQ�WKH�VLQFHUH�DQG�FRUUHFW�ZRUVKLS�RI�$OODDK�$]]DZDMDOO��LQ�HQVODYHPHQW�WR�+LP�DORQH�DQG�DEVROXWH�REHGLHQFH�WR�KLV�0HVVHQJHU��VDOODOODDKX�DODLKL�ZDVDOODP�

^$QG�WR�$OODDK�EHORQJV�DOO�+RQRXU`>0XQDDILTRRQ�����@
,W�ZDV� SUHFLVHO\� RQ� DFFRXQW� RI� WKLV� WKDW� WKH�8PPDK�ZDV� EOHVVHG�ZLWK� WKLQJV� VXFK� DV�PDWHULDO� VXFFHVV�� JUHDW�DGYDQFHPHQW�DQG�DXWKRULW\�LQ�WKH�ODQG��IRU�DV�ORQJ�DV�$OODDK�ZLOOHG��DQG�QRW�GXH�WR�DQ\WKLQJ�HOVH��$OODDK�RQO\�JLYHV� LQFUHDVH�WR�WKLV�8PPDK�RQ�DFFRXQW�RI�LWV�EHLQJ�JUDWHIXO�WR�$OODDK�DQG�LWV�EHLQJ�JUDWHIXO�WR�$OODDK�LV�QRW�DFKLHYHG�H[FHSW�E\�ZRUVKLSSLQJ�+LP�LQ�WKH�SUHFLVH�PDQQHU�UHTXHVWHG�E\�+LP�LQ�ZKDW�+H�KDV�VHQW�GRZQ�IRU�XV�DV�*XLGDQFH��

,I�\RX�DUH�JUDWHIXO�,�ZLOO�JLYH�\RX�LQFUHDVH,EUDKHHP�����@
,QFUHDVH�LQ�VXVWHQDQFH��ZHDOWK��UHVRXUFHV�DQG�RWKHU�VXFK�WKLQJV�RI�EHQHILW�DQG�EOHVVLQJ�
)XUWKHUPRUH�WKLV�JUHDW�EOHVVLQJ�RI�VXFFHVV�ZDV�QRW�WDNHQ�DZD\�H[FHSW�E\�WKH�GHYLDWLRQ�RI�WKH�PXVOLPV�IURP�WKH�FOHDU� DQG� VWUDLJKW� SDWK�� LQ� WHUPV� RI� EHOLHI� DQG� DFWLRQ�� DQG� WKXV� WKH� GLVEHOLHYHUV� ZHUH� DOORZHG�� E\� $OODDK·V�SHUPLVVLRQ�DQG�GHVLJQ�� WR�JDLQ�PDVWHU\� LQ� WKH� ODQG�DQG� WR� WDNH� IURP�XV�RXU�QRELOLW\�� VWUHQJWK�� UHVRXUFHV�DQG�NQRZOHGJH��,W�LV�QRW�FRUUHFW�WKDW�RXU�SUHVHQW�FRQGLWLRQ�LV�GXH�WR�WKH�ZHDNQHVV�RI�WKH�PXVOLPV�DQG�WKHLU�ODFN�RI�WHFKQRORJ\�DQG�UHVRXUFHV��7KDW�LV�D�V\PSWRP�QRW�D�FDXVH�DQG�WKH�ZLVH�GRFWRU·V�FRQFHUQ�LV�WR��UHPRYH�WKH�FDXVH�
7KH�0HVVHQJHU��VDOODOODDKX�DODLKL�ZDVDOODP��VDLG��
´:KHQ�\RX�GHDO�LQ�(HQDK�WUDQVDFWLRQ��WDNH�KROG�RI�WKH�WDLOV�RI�FRZV��FRQWHQW�\RXUVHOI�ZLWK�DJULFXOWXUH�DQG�DEDQGRQ�-LKDDG��$OODDK�ZLOO�FRYHU�\RX�ZLWK�KXPLOLDWLRQ�DQG�ZLOO�QRW�OLIW�WKLV�KXPLOLDWLRQ��XQWLO�\RX�UHWXUQ�WR�\RXU�'HHQµ >6DKHHK�5HODWHG�E\�$EX�'DDZRRG��Q�������DQG�%D\KDTHH�LQ�KLV�6XQDQ��������@

+H��VDOODOODDKX�DODLKL�ZDVDOODP��DOVR�VDLG�
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$$QQG�G�$$OOOODDDDK�K�VVHHWV�IWV�IRRUUWWK�K�D�D�SSDDUUDEDEOOHH������&&RRQQVVLLGGHHUU����D�D�WWRRZZQ�Q�VVDDIIH�H�DDQQG�G�VVHFHFXXUUH�H�WWR�R�ZZKKLLFFK�K�LLWV�WV�PPHHDDQQV�V�RRI�VI�VXXEEVVLLVWVWHHQQFH�FH�FFRRPPH�H�LLQ�Q�DEDEXQXQGGDDQQFH�FH�IIUURRP�P�HHYYHHUU\�T\�TXXDDUUWWHHUU����%%XXW�W�LLW�W�EEHFHFDDPPH�H�XQXQJJUUDDWWHHIIXXO�O�WWR�R�$$OOOODDDDKK··V�IV�IDDYYRRXXUUVV����77KKHHUUHHIIRRUUH�H�$$OOOODDDDK�K�PPDDGGH�H�LLW�WW�WR�R�WWDDVWVWH�H�WWKKH�H�XXWWPPRRVW�VW�GGHHJJUUHH�HH�RRI�I�KKXQXQJJHHU�U�DDQQG�G�IIHHDDU�U�EEHFHFDDXXVVH�H�RRI�I�ZZKKDDW�WW�WKKHH\�\�XXVVHHG�G�WWR�R�GGR�R���
7KLV� LV�KRZ�ZH�ORVH�RXU�VDIHW\�DQG�VHFXULW\�IURP�$OODDK��0XVOLPV�EHFRPH�XQJUDWHIXO�WR�$OODDK��7KH\� GRQ·W� ZRUVKLS� +LP� RU� WKH\� GRQ·W� ZRUVKLS� +LP� LQ� WKH� PDQQHU� +H� KDV� SUHVFULEHG� DQG�UHTXHVWHG� EXW� UDWKHU� VWLFN� WR� WKHLU� RZQ�ZD\V� DQG� LQYHQWLRQV�� 7KH\� DEDQGRQ� WKH� 6XQQDK� RI� WKH�0HVVHQJHU��VDV��LQ�WKHLU�OLYHV�DQG�KRPHV�
$�ODUJH�QXPEHU�RI�WKH�SUREOHPV�WKDW�H[LVW�WRGD\�H[LVWHG�DW�WKH�WLPH�RI�WKH�3URSKHW��VDV��� DOFRKRO��SURVWLWXWLRQ��LOOHJDO�IRUPV�RI�PDUULDJH�DQG�VH[XDO�UHODWLRQV��ZDUV�DQG�ILJKWLQJ��EHWZHHQ�WKH�WULEHV���+RZHYHU�WKH�0HVVHQJHU��VDV��GLG�QRW�WDFNOH�DQ\�RI�WKHVH�SUREOHPV�ILUVW��+H�GLG�QRW�GHFLGH�WR�XQLWH�WKH� PXVOLPV� ILUVW� DQG� PDNH� WKH� ZKROH� RI� $UDELD� SROLWLFDOO\� VWDEOH� EHIRUH� FDOOLQJ� WKHP� WR� ¶/DD�LODDKD�LOODOODDKD·��7KHUH�LV�QRQH�GHVHUYLQJ�RI�ZRUVKLS�H[FHSW�$OODDK�DORQH���1HLWKHU�GLG�KH�IRUP�D�IHPLQLVW�PRYHPHQW�WR�UHPRYH�WKH�RSSUHVVLRQ�RI�ZRPHQ��QRU�GLG�KH�DEROLVK�DOFRKRO�RU�LQWHUHVW�DQG�RWKHU� VXFK� PDWWHUV�� 1RU� GLG� KH� PDNH� $UDELD� HFRQRPLFDOO\� VWURQJ� ILUVW� DQG� WKHQ� SURFODLP� KLV�PHVVDJH��7KLV�UHIXWHV�WKRVH�ZKR�VD\�WKDW�ZH�QHHG�WR�FKDQJH�WKH�HQYLURQPHQW��IURP�D�VWUXFWXUDO�SRLQW� RI� YLHZ�� ILUVW� EHIRUH� DQ\WKLQJ� HOVH�� :H� QHHG� WR� LPSRVH� WKH� ,VODPLF� V\VWHP� E\� IRUFH��
´���$QG�QHYHU�GR�WKH�SHRSOH�EUHDN�WKH�FRYHQDQW�RI�$OODDK�DQG�+LV�0HVVHQJHU�H[FHSW�WKDW�KH�JLYHV�WKHLU�HQHPLHV�PDVWHU\�DQG�FRQWURO�RYHU�WKHP�VR�WKH\�WDNH�VRPH�RI�ZKDW�WKH\�XVHG�WR�SRVVHVVµ>6DKHHK�5HODWHG�E\�,EQ�0DDMDK�LQ�KLV�6XQDQ@

+XPLOLDWLRQ� LV�ZKDW�ZH� ILQG�RXUVHOYHV� LQ�� IURP�ZKDWHYHU� DVSHFW�ZH� ORRN� DW�� RSSUHVVLRQ��ZHDOWK��NQRZOHGJH��WHFKQRORJ\��UHVRXUFHV�HWF��$QG�WKLV�ZLOO�QHYHU�EH�UDLVHG�XQWLO�ZH�IXOILO�RXU�FRYHQDQW��WKDW�LV�WR�XQLI\�DOO�ZRUVKLS�DQG�GLUHFW�LW�WR�$OODDK�DORQH��WR�LPLWDWH�WKH�0HVVHQJHU��VDOODOODDKX�DODLKL�ZDVDOODP���DQG�UHWXUQ�WR�RXU�VWUDLJKW�DQG�XSULJKW�'HHQ��WKH�UHOLJLRQ�RI�,EUDKHHP�
6D\��,QGHHG�0\�/RUG��5DEE��KDV�JXLGHG�PH�WR�WKH�6WUDLJKW�3DWK��WKH�XSULJKW�DQG�WUXH�'HHQ��WKH�UHOLJLRQ�RI�,EUDKHHP��WKH�+DQHHI��ILUP�DQG�WUXH�LQ�$OODDK·V�ZRUVKLS�DQG�LQ�+LV�2EHGLHQFH��DQG�KH�ZDV�QRW�RI�WKH�0XVKULNHHQ��6D\��9HULO\��P\�SUD\HU��P\�VDFULILFH��P\�OLIH�DQG�P\�GHDWK�DUH�DOO�IRU�$OODDK�WKH�5DEE�RI�DOO�WKH�ZRUOGV��+H�KDV�QR�SDUWQHU��HTXDO���:LWK�WKDW�,�KDYH�EHHQ�FRPPDQGHG�DQG�,�DP�WKH�ILUVW�RI�WKRVH�ZKR�VXEPLW>$Q·DDP����������@
7KLV�LV�ZKDW�ZH�QHHG�DQG�WKLV�LQGHHG�VKRXOG�EH�RXU�FRQFHUQ��,Q�IDFW��WKDW�WKH�SHRSOH�DFKLHYH�VXFK�D�SRVLWLRQ��RI�NQRZOHGJH�DQG�DFWLRQ���DV�PHQWLRQHG�LQ�WKH�DERYH�YHUVH��ILUVW��LV�RI�WKH�KLJKHVW�SULRULW\�DV�WKHLU�QHHG�IRU�VXFFHVV�LQ� WKH� +HUHDIWHU� LV� JUHDWHU� WKDQ� WKHLU� QHHG� IRU� VXFFHVV� LQ� WKLV�ZRUOG�� 6XFFHVV� LQ� WKLV� OLIH� GRHV� QRW� JXDUDQWHH�VXFFHVV�LQ�WKH�QH[W��
7KXV� DQ\�PRYHV� IRU� � UHIRUP�� FRUUHFWLRQ� DQG� EHWWHUPHQW� RI� WKLV�8PPDK� VKRXOG�EH�XQUHVWULFWHGO\� WLHG� WR� DQG�XWWHUO\�GHSHQGDQW�XSRQ�WKLV�FRQFHUQ�DQG�WKLV�FRQFHUQ�VKRXOG�EH�WKH�RYHUJDUPHQW�DQG�XQGHUJDUPHQW�RI�DOO�WKH�DUUDQJHPHQWV�DQG�VROXWLRQV�WKDW�DUH�SURSRVHG�7KLV�LV�ZKDW�LV�FRUUHFW��EHVW��LQ�WKH�UHDO�LQWHUHVWV�RI�WKH�SHRSOH��L�H��HQWU\�LQWR�3DUDGLVH�DQG�VDIHW\�IURP�WKH�)LUH���DQG�PRVW�QREOH�
� 1DKO�������
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GLVUHJDUGLQJ� WKH� IDFW� WKDW� 6KLUN� VWLOO� H[LVWV� DQG� LV� ZLGHVSUHDG� LQ� WKH� 8PPDK� DQG� QHHGV� WR� EH�UHPRYHG�RU�WKDW�SHRSOH�KDYH�GHYLDWHG�IURP�WKH�FRUUHFW�EHOLHIV�DQG�DFWLRQV��:KHQ�RQHV�EHOLHIV�DUH�FRUUHFW� DQG� VRXQG� LW�PDNHV� RQHV� IDLWK� ILUP� DQG� VRXQG�� 7KLV� LQ� WXUQ� DOORZV� D� SHUVRQ� WR� DFFHSW�ZLOOLQJO\�DQG�KDSSLO\�DQ\�FRPPDQG�RU�ODZ�RI�$OODDK�
,I� WKH� ,VODPLF� V\VWHP� ZDV� LPSRVHG� WRGD\� WKHLU� ZRXOG� EH� D� ELJ� UHYROXWLRQ�� %\� ZKRP"� %\� WKH�PXVOLPV� WKHPVHOYHV���%HFDXVH� WKH\�GR�QRW�ZDQW� LW��7KH\�GR�QRW� ORYH LW�DQG� WKLV� LV�EHFDXVH� WKHLU�KHDUWV� DUH� IDU� IURP�$OODDK��YHLOHG� IURP�+LP��7KH\�GR�QRW�NQRZ�+LP�DQG�GR�QRW�NQRZ�KRZ� WR�EHOLHYH� LQ� +LP�� $QG� WKLV� SUHYHQWV� WKHP� IURP� GHYHORSLQJ� WKH� ORYH� RI� +LP�� WKH� ORYH� RI� +LV�0HVVHQJHU��VDV��DQG�WKH�ORYH�RI�+LV�UHOLJLRQ�ZKLFK�+H�KDV�FKRVHQ�IRU�XV��7KH\�GR�QRW�XQGHUVWDQG�ZKDW� LV� 7DZKHHG� DQG�ZKDW� LV� 6KLUN�� 7KH\� GR� QRW� XQGHUVWDQG�ZKDW� LV� 6XQQDK� DQG� %LG·DK� DQG�FHUWDLQO\�� WKLV� LV� WUXH�IRU�PRVW�RI� WKH�PXVOLPV�WRGD\��%HFDXVH�RI� WKLV� WKH\�GR�QRW�XQGHUVWDQG�WKH�UXOHV�DQG�UHJXODWLRQV��QRU�GR�WKH\�KDYH�DQ�RSHQ�KHDUW�IRU�WKHP��+RZ�H[FHOOHQW�DQG�WUXH�LV�ZKDW�$DLVKDK� �UD�� VDLG�� ´7KH� ILUVW�SDUW� RI� WKH�4XU·DDQ� WR� EH� UHYHDOHG�ZDV� D� VRRUDK�JLYLQJ� D�GHWDLOHG�DFFRXQW�DERXW�3DUDGLVH�DQG�+HOO��7KHQ�ZKHQ�WKH�SHRSOH�HQWHUHG�LQWR�WKH�IROG�RI�,VODDP��FDPH�WKH�UHYHODWLRQ�RI�ZKDW�LV�KDODDO��ODZIXO��DQG�KDUDDP��XQODZIXO���+DG�WKH�ILUVW�UHYHODWLRQ�EHHQ��´'R�QRW�GULQN�ZLQHµ���WKH\�ZRXOG�KDYH�VDLG��´:H�VKDOO�QHYHU�JLYH�XS�ZLQHµ��+DG�WKH�ILUVW�UHYHODWLRQ�EHHQ��´'R� QRW� FRPPLW� DGXOWHU\� DQG� IRUQLFDWLRQµ�� WKH\� ZRXOG� KDYH� VDLG�� ´:H� VKDOO� QHYHU� JLYH� XS�DGXOWHU\�DQG�IRUQLFDWLRQµ��
&KDQJLQJ� WKH� HQYLURQPHQW� LV� D� IDFWRU� EXW� LV� QRW� WKH�PRVW� LPSRUWDQW� RU� IXQGDPHQWDO� RQH�� 7KH�HVWDEOLVKPHQW� RI� 7DZKHHG� LQ� WKH� KHDUWV� DQG� UHPRYDO� RI� 6KLUN� IURP� WKH� KHDUWV� LV� WKH� PRVW�LPSRUWDQW�IDFWRU��7KH�SUHVHQFH�RI�JUDWHIXOQHVV�WR�$OODDK�DQG�WKH�DEVHQFH�RI�LWV�RSSRVLWH�LV�D�IDFWRU��7KH� SUHVHQFH� RI� WKH� FRUUHFWQHVV� RI� RQHV� DFWLRQV� DQG� LWV� DJUHHPHQW� ZLWK� WKH� 6KDUHH·DK� DQG� WKH�DEVHQFH�RI�LWV�RSSRVLWH�LV�D�IDFWRU��7KH�SUHVHQFH�RI�ORYLQJ�DQG�KDWLQJ�IRU�WKH�VDNH�RI�$OODDK�DORQH�DQG�EHLQJ� OR\DO� WR� WKH�FULWHULRQ�RI� WUXWK�� WKH�XQGHUVWDQGLQJ��ZD\�DQG�PHWKRGRORJ\�RI� WKH�3LRXV�3UHGHFHVVRUV�DQG�QRW�RQHV�JURXS�RU�SDUW\�LV�D�IDFWRU��:H�FDQQRW�DFKLHYH�WKLV�H[FHSW�E\��DFTXLULQJ�WKH�VRXQG�DQG�DXWKHQWLF�NQRZOHGJH�IURP�WKH�FRUUHFW�VRXUFHV�DQG�WKHQ�QXUWXULQJ�RXUVHOYHV�XSRQ�LW��7KLV�LV�ZKDW�LQ�WXUQ�ZRXOG�PDNH�WKH�GHVLUHG�DQG�FRQGXFLYH�FKDQJH�LQ�WKH�HQYLURQPHQW��7KLV�LV�ZK\�KDYLQJ�WKH�FRUUHFW�EHOLHI�LQ�$OODDK�LV�YLWDO��%HFDXVH�WKH�UHVW�RI�RQHV�DFWLRQV�DQG�SHUFHSWLRQV�GHSHQG�RQ�WKLV�EHOLHI��DUH�VKDSHG�DQG�QXUWXUHG�E\�LW��7KLV�LV�ZK\�VRPH�RI�WKH�3LRXV�3UHGHFHVVRUV�XVHG�WR�VD\��:KRHYHU�GRHV�QRW�NQRZ�KLV�/RUG�GRHV�QRW�NQRZ�KLPVHOI� $QG�WKLV�LV�RQH�RI�WKH�UHDVRQV�ZK\�LW� LV� QRW� SRVVLEOH� WR� FRPSURPLVH�ZLWK� WKRVH�ZKR�KROG� RQ� WR� KHUHWLFDO� QRWLRQV� DQG�EHOLHIV� DERXW�$OODDK�DQG�ZKR�WKHQ�WU\�WR�EULQJ�DERXW�FKDQJH�DQG�UHIRUP�WKURXJK�DYHQXHV�RWKHU�WKDQ�WKH�FRUUHFW�EHOLHI�LQ�$OODDK��VLQFH�WKH\�DUH�WKH�IXUWKHVW�DZD\�IURP�WKDW�
:H�PXVW� DOVR� UHPHPEHU� WKDW� WKH�0HVVHQJHU� �VDV��ZDV� XQGHU� WKH JXLGDQFH� DQG� VXSHUYLVLRQ� RI�$OODDK� WKH� ([DOWHG� DQG� WKH� ILUVW� WKLQJ� WKDW� WKH� 0HVVHQJHU� FDOOHG� WR�� DQG� LQ� IDFW� DOO� RI� WKH�0HVVHQJHUV��ZDV�WKH�VLQFHUH�DQG�FRUUHFW�ZRUVKLS�RI�$OODDK��ZLWK�WKH�FRUUHFW�EHOLHI�LQ�+LP��XSRQ�WKH�0HVVHQJHU·V�6XQQDK��7KH�0HVVHQJHU�FDOOHG�WR�WKLV�IRU�\HDUV�DQG�PDQ\�EDWWOHV�ZHUH�IRXJKW�RQ�

� 5HSRUWHG�E\�%XNKDDUHH
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DFFRXQW�RI�WKLV�7DZKHHG��7KH�&RPSDQLRQV��UD��FRQTXHUHG�SHRSOHV�KHDUWV�ZLWK�WKHLU�7DZKHHG�DQG�EHDXWLIXO�PDQQHUV�ILUVW��WKHQ�WKH\�FRQTXHUHG�WKH�ODQGV�ZLWK�WKHLU�-LKDDG��DQG�PDGH�$OODDK·V�'HHQ�SUHGRPLQDQW�
��� 7KHUH�DUH�RWKHUV�ZKRVH�ORJR�LV��7KH�PRVW�LPSRUWDQW�WKLQJ�LV�XQLW\��+DV�QRW�$OODDK�VDLG�

$$QQG�KG�KRROOG�G�RRQQWWR�R�WWKKH�H�UURRSSH�H�RRI�I�$$OOOODDDDKK����DDOO�OO�RRI�I�\R\RXX����DDQQG�GG�GR�R�QQRRW�VW�VHHSSDDUUDDWWH�H���
7KH\�PDNH� WKLV�PDWWHU� WKH�PRVW� LPSRUWDQW� RQH�� HYHQ� LI� LW� LQFOXGHV�PDNLQJ�FRPSURPLVHV� LQ�RXU�EHOLHI��7KLV�LV�VWXSLGLW\��LJQRUDQFH��DQG�D�ODFN�RI�XQGHUVWDQGLQJ��7KH�SULQFLSOH�LV�FRUUHFW��WKDW�ZH�QHHG�WR�XQLWH��EXW�WKH�PHDQV�LV�IURP�WKH�KDQGLZRUN�RI�6KD\WDDQ�� WKDW�ZH�IRUJHW�RXU�GLIIHUHQFHV�DQG�FRPH�WRJHWKHU��7KH\�IRUJHW�WKH�ILUVW�SDUW�RI�WKH�YHUVH�ZKLFK�LV�´$QG�KROG�RQWR�WKH�URSH�RI�$OODDK��DOO�RI�\RXµ PHDQLQJ��KROG�RQ�WR�WKH�UHYHODWLRQ��WKDW�LV�WKH�4XU·DDQ�DQG�WKH�6XQQDK��$QG�WKH�4XU·DQ�DQG�WKH�6XQQDK�DUH�QRW�KHOG�RQ�WR�H[FHSW�LQ�WKH�PDQQHU�RI�WKH�3LRXV�3UHGHFHVVRUV��$PRQJVW�WKH�0XVOLPV� DUH� WKRVH�ZKR�KDYH� SUREOHPV�ZLWK� WKH� YHU\� ILUVW� SLOODU� RI� ,VODDP�� WKH� FRUUHFW� EHOLHI� LQ�$OODDK��<HW�WKHUH�DUH�RWKHUV�ZKR�KDYH�SODFH�WKHPVHOYHV�RXWVLGH�WKH�IROG�RI�,VODDP�RQ�DFFRXQW�RI�WKH�IDOVH�EHOLHIV� WKH\�KDYH�LQYHQWHG�DQG�VWXFN�WR�� LQ�VSLWH�RI�EHLQJ�FRUUHFWHG�DQG ZDUQHG��+LJK�DQG�([DOWHG�LV�$OODDK�IURP�ZKDW�VXFK�FULPLQDOV�DQG�H[WUHPLVWV�KDYH�DWWULEXWHG�WR�+LP�DQG�KDYH�LQYHQWHG�DQG�LQQRYDWHG�LQWR�KLV�'HHQ��7KHQ�WKHUH�DUH�RWKHUV�ZKR�XULQDWH�XSRQ�WKH�6XQQDK�RI�WKH�0HVVHQJHU��UDLVLQJ�WKHLU�LQWHOOHFW�DQG�WKH�UHIXVH�RI�WKHLU�XQGHUVWDQGLQJ�XS�DQG�DERYH�LW��'HQ\LQJ�WKDW�ZKLFK�$OODDK� FRQILUPHG�DQG� UHYHDOHG� WKURXJK� WKH� WRQJXH�RI�+LV�0HVVHQJHU�DQG�DIILUPLQJ�WKDW�ZKLFK�$OODDK� GHQLHG� WKURXJK� WKH� WRQJXH� RI�+LV�0HVVHQJHU� DQG�PDNLQJ� D�PRFNHU\� RI� WKH�UHOLJLRQ��0DNLQJ�WKHLU�RZQ�LQYHQWHG�FRQGLWLRQV�IRU�DFFHSWLQJ�WKH�ZRUGV�RI�$OODDK�DQG�WKH�ZRUGV�RI�WKH�0HVVHQJHU��VDV���WKXV�HQDEOLQJ�WKHP�WR�LPSRVH�WKHLU�RZQ�WKRXJKWV��XQGHUVWDQGLQJV��ZKLPV�DQG�GHVLUHV�
5DWKHU�ZH�VKRXOG�XQLWH�XSRQ�WKH�IXQGDPHQWDOV�RI�WKH�UHOLJLRQ��ZKLFK�LV�RXU�$THHGDK��EHOLHI���ZH�VKRXOG�XQLWH�XSRQ�HVWDEOLVKLQJ�7DZKHHG�DQG�HUDGLFDWLQJ�6KLUN��ZH�VKRXOG�XQLWH�XSRQ�WKH�6XQQDK�RI� WKH�0HVVHQJHU� �VDV�� DQG� WKH� H[DPSOH�RI� RXU� 6DODI� �3LRXV�3UHGHFHVVRUV���:H� VKRXOG� ORYH� DQG�KDWH�RQ�WKLV�EDVLV��JLYH�DQG�ZLWKKROG�RQ�WKLV�EDVLV��PDNH�IULHQGV�DQG�EUHDN�WKHP�RQ�WKLV�EDVLV�DQG�FKRRVH�RXU�FRPSDQ\�RQ�WKLV�EDVLV��7KLV�LV�WKH�WUXH�PRGHO�IRU�XQLW\�DQG�LV�LQGHHG�WKH�YHU\�ZD\�WKH�0HVVHQJHU��VDV��XQLWHG�KLV�IROORZHUV�
�� 7KHUH�DOVR�RWKHUV�ZKR�DUH�H[WUHPLVWV��7KH\�DUH�WKRVH�ZKR�KDYH�WXUQHG�WR�DVFHWLFLVP��'HWDFKLQJ�WKHPVHOYHV�IURP�WKLV�ZRUOG�DQG�IOHHLQJ�IURP�LWV�WULDOV��7KLV�LV�QR�GRXEW�D�YLUWXH�IURP�RQH�DVSHFW��%XW�QRW�ZKHQ�LW�HQWDLOV� WKH�IDLOXUH�WR�IXOILO�RQHV�UHVSRQVLELOLWLHV�WR�RWKHUV�RU�FDXVHV�SHRSOH�QRW�WR�DGKHUH�WR�WKH�ZD\V�DQG�PHDQV�ZKLFK $OODDK�KDV�GHFUHHG�IRU�KLV�VHUYDQWV�DQG�E\�ZKLFK�WKH\�RXJKW�WR�VHHN�KHOS�DQG�VXVWHQDQFH��

� $DOL�,PUDDQ������
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:KDW�LV�PHDQW�KHUH�LV�WKDW�VXFK�SHRSOH�VWD\�LQ�WKH�PRVTXHV�IRU�ORQJ�SHULRGV�RI�WLPH�DQG�UHFLWH�WKH�4XU·DDQ�IRU�KRXUV�RQ�HQG�WKLQNLQJ�WKDW�WKLV�LV�UHOLDQFH�DQG�LV�HQRXJK�IRU�RQHV�VXVWHQDQFH�DPRQJVW�RWKHU�WKLQJV��7KLV�LV�QRW�VR��$�PDQ�ZDV�EURXJKW�WR�8PDU·V��UD��DWWHQWLRQ��+H�XVHG�WR�SUD\�IRU�ORQJ�KRXUV� LQ� WKH�PRVTXH�DQG�QHJOHFWHG�KLV� OLYHOLKRRG��$OWKRXJK�WKH�SHRSOH�SUDLVHG�KLP�8PDU�VDLG��´7KLV�LV�D�IRROLVK�PDQ�µ�
5HOLDQFH�LV�WR�XVH�HYHU\�PHWKRG�ZKLFK�LV�ZLWKLQ�RQHV�FDSDFLW\�LQ�RUGHU�WR�DFKLHYH�RU�DFTXLUH�ZKDW�LV� �GHVLUHG��DQG�VXFK�WKLQJV�DUH�WKH�PHDQV�DQG�ZD\V�ZKLFK�$OODDK�KDV�GHFUHHG�IRU�+LV�VHUYDQWV�ZKLFK�ZH�KDYH� MXVW�PHQWLRQHG� � VXFK�DV� OHDUQLQJ�D�VNLOO�RU�JHWWLQJ�DQ�HGXFDWLRQ�HWF����$�VLPLODU�DQVZHU�LV�JLYHQ�WR�WKRVH�ZKR�VD\��,I�$OODDK�KDV�GHFUHHG�RXU�VXVWHQDQFH�IRU�XV�ZKDW�LV�WKH�SRLQW�LQ�VXSSOLFDWLQJ� WKHQ"� ,W� LV� VDLG��6LW�DURXQG�DQG�VHH� LI�\RX�JHW�D�FKLOG�ZLWKRXW�PDUULDJH��6LW�DURXQG�DQG� VHH� LI� \RX� KXQJHU� � LV� UHPRYHG� ZLWKRXW� IRRG�� 6LW� DURXQG� DQG� VHH� LI� \RX� JHW� HPSOR\PHQW�ZLWKRXW� D� TXDOLILFDWLRQ� RU� VNLOO�� ,Q� RWKHU�ZRUGV�$OODDK� KDV� GHFUHHG� FHUWDLQ� UXOHV� E\�ZKLFK� WKLV�FUHDWLRQ�ZRUNV� DQG� UHYROYHV� DURXQG�� ,I� \RX�GRQ·W� HDW� \RXU�KXQJHU�ZLOO� QRW� EH� UHPRYHG�� ,I� \RX�GRQ·W�ZRUN�DQG�PDNH�DQG�HIIRUW��\RX�ZRQ·W�VHH�DQG�HQMR\�WKH�EHQHILWV��
,W�LV�OLNHZLVH�IRU�VXSSOLFDWLRQ��$OODDK�KDV�PDGH�GX·D���VXSSOLFDWLRQ��RQH�RI�WKH�ZD\V�DQG�PHDQV�E\�ZKLFK�+H�EHVWRZV�+LV�VXVWHQDQFH�WR�WKH�FUHDWLRQ��$QG�DEDQGRQLQJ�LW�PHDQV�WKDW�RQHV�VXVWHQDQFHDQG�ZHOO�EHLQJ�DUH� MHRSDUGLVHG��+RZ�H[FHOOHQW� LV�ZKDW�,EQ�7D\PL\\DK��UK��VDLG��2QH�GD\�LQ�WKH�PRVTXH�D�PDQ�DVNHG�KLP��2�$EXO�$EEDDV��KDV�QRW�$OODDK�ZULWWHQ� IRU� WKH�VHUYDQW�KLV�SRUWLRQRI�KDSSLQHVV� DQG� VDGQHVV� LQ� WKH� OLIH� RI� WKLV�ZRUOG"� ,EQ�7D\PL\\DK� VDLG��2I� FRXUVH��+H� VDLG��7KHQ�ZKDW� LV� WKH�YDOXH�RI�VXSSOLFDWLRQ"�$QG�ZK\�GR�ZH�DVN�$OODDK�DQG�FDOO� WR�+LP"�,EQ�7D\PL\\DK�VDLG�� 'R� \RX� QRW� EHOLHYH��P\� EURWKHU�� WKDW�ZKHWKHU� \RX� UHFHLYH�P\� DQVZHU� WR� WKLV� TXHVWLRQ� RI�\RXUV�RU�QRW�KDV�DOUHDG\�EHHQ�GHFUHHG"�+H�VDLG� 2I�FRXUVH�RXU�VKDLNK�� LQ�WUXWK�� ,EQ�7D\PL\\DK�UHSOLHG��7KHQ�ZK\�GLG�\RX�DVN�PH�LI�WKH�PDWWHU�KDV�DOUHDG\�EHHQ�GHFLGHG"��
7KLV�VKRZV� WKDW�VWLFNLQJ� WR� WKH�ZD\V�DQG�PHDQV�GHVLJQDWHG�LQ�WKH�6KDUHH·DK�LV�ZKDW�FRQVWLWXWHV�WUXH�UHOLDQFH�XSRQ�$OODDK�DQG�WKH�ZD\�WR�EULQJ�DERXW�DQG�DFWXDOLVH�ZKDW�LV�GHVLUHG�
7KHUHIRUH�� LW� LV�YHU\� LPSRUWDQW�WR�ZHLJK�RXW�DOO�WKHVH�PDWWHUV�EHFDXVH�RQH�RI�WKH�ZD\V�6KD\WDDQ�DWWDFNV�SHRSOH�LV�WR�H[DJJHUDWH�RQH�PDWWHU�WR�WKH�GHWULPHQW�RI�RWKHU�HTXDOO\�LI�QRW�PRUH�LPSRUWDQW�PDWWHUV�

������33UURFRFUUDDVVWWLLQDQDWWLLRQ�DQG�RQ�DQG�66DD\\LLQJ�QJ�¶¶66RRQRRQ··$QRWKHU�RQH�RI�6KD\WDDQ·V�IDYRXULWH�WULFNV�LV�WR�WR�PDNH�SHRSOH�WKLQN�DQG�VD\��,�ZLOO�GR�VXFK�DQG�VXFK�VRRQ��LQ�D�OLWWOH�ZKLOH��PD\EH�WRPRUURZ��QR�QH[W�ZHHN�DQG�VR�RQ��+H�PDNHV�WKHP�GHOD\�WKHLU�DFWLRQV�PDNLQJ�WKHP�IHHO�VHFXUH�DQG�KDSS\�ZLWK�WKH�SUHVHQW��6RPH�SHRSOH�KDYH�QDPHG�WKLV�¶7KH�*UHDW�2EVWDFOH·�

� )HH�:DMKLW�7RRIDDQ�RI�0XKDPPDG�$EGXO�+DPHHG�$KPDG�S���
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$�SHUVRQ�ZLOO�SODFH�LQ�IURQW�RI�KLPVHOI�D�PDWWHU�VXFK�DV�VWXG\LQJ��7KHQ�KH�ZLOO�VD\��:KHQ�,�KDYH�ILQLVKHG� VWXG\LQJ�� WKHQ� ,� ZLOO� UHSHQW�� OHDUQ� P\� UHOLJLRQ� DQG� SUDFWLVH� LW�� :KHQ� KH� ILQLVKHV� KLV�VWXGLHV�KH� VD\V��:KHQ� ,� UHFHLYH� WKDW� MRE� ,�ZLOO� UHSHQW��+H�GRHV�QRW��7KHQ�KH� VD\V��:KHQ� ,�KDYH�SHUIRUPHG�+DMM��ZKHQ�,�DP�PDUULHG�DQG�VR�RQ�
+H�LV�FRQVWDQWO\�SXWWLQJ�REVWDFOHV�LQ�IURQW�RI�KLPVHOI��GHOD\LQJ�WKLQJV�DQG�GHOLJKWLQJ�LQ�KLV�FXUUHQW�VLWXDWLRQ�RI�HDVH�DQG�KDSSLQHVV��+H�ZLOO�FRQWLQXH�LQ�WKLV�ZD\�XQWLO�KH�GLHV�DQG�\HW�KLV�UHDO��WUXH�OLIH�ZLOO�QRW�HYHQ�KDYH�EHJXQ��L�H��WKDW�RI�IDLWK�DQG�ULJKWHRXV�DFWLRQV�
:KDW�6KD\WDDQ�UHDOO\�LQWHQGV�LV�WR�FRPSOHWHO\�SUHYHQW�\RX�IURP�D�PDWWHU�RU�DW�OHDVW�WR�GHOD\�\RX�IURP� LW�� )RU� WKRVH� ZKR� DUH� ULJKWHRXV� WKLV� D� JUHDW� GDQJHU�� 6KD\WDDQ� ZLOO� FRPH� DQG�ZKLVSHU� WR�VRPHRQH��<RX�DUH�QRW�ZRUWK\�RI�VWXG\LQJ�WKH�,VODPLF�NQRZOHGJH�RU�FDOOLQJ�SHRSOH�WR�WKH�UHOLJLRQ��:DLW�D�ZKLOH�XQWLO�\RX�KDYH�VWXGLHG��<HW�ZH�KDYH�EHHQ�FRPPDQGHG�WR�WHDFK�WKH�PHDQLQJ�RI�HYHQ�RQH�YHUVH�RI�WKH�4XU·DDQ�LI�WKDW�LV�DOO�ZH�NQRZ�
,EQ�DO�4D\\LP��UK��VDLG��$QG�KRZ�PDQ\�SHRSOH�RI�ILUP�LQWHQW�DQG�UHVROXWLRQ�DUH�WKHUH��ZKRP�6KD\WDDQ�KDV�GHOD\HG�E\�FDXVLQJ�WKHP�WR�VD\�¶6RRQ·��$QG�KRZ�PDQ\�VWULYHUV�KDV�KH�VWRSSHG��0D\EH�D�)DTHHK��VFKRODU�RI�ILTK��LQWHQGV�WR�UHWXUQ�WR�KLV�VWXGLHV�DQG�6KD\WDDQ�ZLOO�VD\�WR�KLP��5HOD[�IRU�DQ�KRXU��6KD\WDDQ�ZLOO�QRW�VWRS� LQ�PDNLQJ� OD]LQHVV� DQG� LQDFWLYLW\� EHDXWLIXO� DQG� DSSHDOLQJ� WR� D� SHUVRQ� VR� WKDW� KH� NHHSV� GHOD\LQJ�KLV�DFWLRQV��+H�ZLOO�VD\�WR�WKH�VHUYDQW�ZKR�ZRUVKLSV�DW�QLJKW��7LPH�GRHV�QRW�VWRS��WKH�QLJKW�LV�ORQJ��8QWLO�WKH�PRUQLQJ�DUULYHV�DQG�KH�KDV�QRW�HYHQ�SUD\HG�
+RZ�H[FHOOHQW�LV�ZKDW�WKH�SRHW�VDLG��
<RX�VOHHS�IRU�WLPH�� ZRH�EH�WR�\RX�WKH�ZKLOH��\RX�VQRUH�8QWLO�ZKHQ�\RX�GLH�WKHQ�ZLOO�\RX�KDYH�WUXO\�DZRNHQ

$QG� WDNH� D� OHVVRQ� IURP�ZKDW�$EX�$EGXU�5DKPDDQ� DO�0DJKDD]LOHH� UHSRUWV��+H� VDLG�� 7KHUH�ZDV� D�ZLVH�ZRPDQ�LQ�0DNNDK�ZKR�ZDV�PXFK�JLYHQ�WR�ZRUVKLS�DQG�KHU�EURWKHUV�FDPH�WR�KHU��6KH�ZHSW�IRU�D�ORQJ�WLPH�DQG�WKHQ�VDLG��´0\�EURWKHUV���\RX�DUH��WKH�SOHDVXUH�RI�P\�H\H��GHSLFW�WKH�'D\�RI�-XGJHPHQW�LQ�\RXU�KHDUW·V�H\HV�DQG�UHODWH�WR�\RXUHOYHV�WKH�DFWLRQV�\RX�KDYH�VHQW�IRUWK��:KDWHYHU�\RX�WKLQN�ZLOO�EH�DFFHSWHG�RQ�WKDW�GD\��DVSLUH�DQG�KRSH�LQ�\RXU�0DVWHU�IRU�LWV�DFFHSWDQFH�DQG�SHUIHFW�EOHVVLQJV�LQ�LW�DQG�ZKDWHYHU�\RX�IHDU�ZLOO�EH�UHMHFWHG�RQ�WKDW�GD\�WKHQ�DWWHQG�WR�LWV�FRUUHFWLRQ�WRGD\��'R�QRW�EH�XQPLQGIXO�RI�\RXU�RZQ�VRXOV�µ�
������)D)DOOVVH�SHH�SHUUIIHFHFWWLLRQRQ6KD\WDDQ�ZLOO�FRPH�WR�D�SHUVRQ�DQG�PDNH�KLP�WKLQN�WKDW�KH�LV�SHUIHFW��+H�ZLOO�VD\�WR�KLP��<RX�DUH�EHWWHU� WKDQ� RWKHUV�� <RX�SUD\�EXW�PRVW� RWKHUV�GR�QRW��<RX� IDVW� DQG�PRVW� RWKHUV�GR�QRW��+H�ZLOO�PDNH�\RX�ORRN�DW�RWKHUV�ZKR�DUH�OHVV�WKDQ�\RX�LQ�JRRG�DFWLRQV��+RZHYHU��WKLV�LV�RQO\�WR�SUHYHQW�\RX�IURP�GRLQJ�JRRG�GHHGV�
� ,EQ�DO�-DZ]HH�LQ�6LIDW�XV�6DIZDK������������
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6KD\WDDQ�ZLOO�DOVR�VD\��<RXU�DFWLRQV�ZLOO� LQWHUFHGH�IRU�\RX�� WKHQ�KH�HQJDJHV�\RX�LQ�SHUPLVVLEOH�WKLQJV�ZKLFK�EULQJ�QR�KDUP�RU�EHQHILW� � RQO\� WR�VWRS�\RX� IURP�JRRG�DFWLRQV�DJDLQ��+H�ZLOO� VD\��5HVW�IRU�D�ZKLOH��\RX�DUH�YHU\�EXV\��\RX�DUH�EHWWHU�WKDQ�RWKHUV�
:KDW�LV�GHVLUDEOH��KRZHYHU�LV�WKH�RSSRVLWH�RI�WKLV��/RRN�DW�VR�DQG�VR�ZKR�IDVWV�RQ�0RQGD\V�DQG�7KXUVGD\V�DQG�\RX�GR�QRW�� ORRN�DW�VR�DQG�VR�ZKR�SUD\HUV�VXSHURJHWDU\�SUD\HU�DQG�\RX�GR�QRW��ORRN�DW�VR�DQG�VR�ZKR�KDV�DFTXLUHG�DQ�RFFXSDWLRQ�IRU�KLPVHOI�DQG�\RX�KDYH�QRW��/RRN�DW�VR�DQG�VR�ZKR�KDV�OHDUQW�KRZ�WR�UHFLWH�WKH�4XU·DQ�DQG�\RX�KDYH�QRW��/RRN�DW�VR�DQG�VR�ZKR�IXOILOV�WKH�QHHGV�RI�KLV�IDPLO\�DQG�\RX�GR�QRW�

������11RRW�W�++DDYYLLQJ�QJ�WWKH�KH�&&RRUUUUHFHFW�W�33HHUUFHSFHSWWLLRQ�RRQ�RI�I�22QHQHVVHHOOII6KD\WDDQ�KDV�WZR�ZD\V�IRU�FRUUXSWLQJ�SHRSOHV�SHUFHSWLRQV�RI�WKHPVHOYHV�
�� $�SHUFHSWLRQ�RI�DPD]HPHQW�DQG�GHFHSWLRQ��6KD\WDDQ�ZLOO�PDNH�VRPHRQH�ORRN�DW�KLPVHOI�ZLWK�DPD]HPHQW��L�H��EH�SOHDVHG�ZLWK�KLPVHOI��VR�WKDW�KH�LV�LQIOLFWHG�ZLWK�DUURJDQFH�DQG�GHFHSWLRQ��+H�WKHQ�EHJLQV�WR�ORRN�GRZQ�XSRQ�RWKHUV�DQG�KROG�WKHP�LQ�FRQWHPSW��+H�UHIXVHV�WR�DFFHSW�WKH�7UXWK�RXW� RI� DUURJDQFH� DQG�ZLOO� QRW� DFFHSW� WKDW�KH� LV�ZURQJ�ZKHQ�KH�PDNHV�D�PLVWDNH��+H� UHIXVHV� WR�DWWHQG�WKH�FLUFOHV�DQG�PHHWLQJV�LQ�RUGHU�WR�OHDUQ�IURP�RWKHUV�
6RPH�SHRSOH�ZKR�DWWHQG�FLUFOHV�ZKHUH�WKH\�UHFLWH�WKH�4XU·DDQ�PDNH�PLVWDNHV��7KHQ�WKH\�GR�QRW�FRPH�WR�WKH�FLUFOH�DJDLQ�XQWLO�WKH\�KDYH�FRUUHFWHG�WKHLU�PLVWDNHV��ZKLOH�IHDULQJ�WKDW�WKHLU�SRVLWLRQ�DQG�UHSXWDWLRQ�LQ�WKH�VLJKW�RI�RWKHU�SHRSOH�ZRXOG�EH�GDPDJHG��,I�VXFK�D�SHUVRQ�KDG�RQO\�UHIOHFWHG�IRU�D�VKRUW�ZKLOH�KH�ZRXOG�KDYH�UHDOLVHG�WKDW�VR�DQG�VR��ZKR�LV�D�VNLOOHG�UHFLWHU��ZDV�RQFH�LQ�WKH�VDPH�SRVLWLRQ�DV�KLP��WKHQ�KH� OHDUQW�E\�DWWHQGLQJ�WKH�FLUFOHV�DQG�KDYLQJ�KLV�PLVWDNHV�FRUUHFWHG��0XMDDKLG�VDLG��7KHUH�DUH�WZR�SHRSOH�ZKR�ZLOO�QHYHU�OHDUQ��$�PXVWDNELU��VRPHRQH�ZKR�LV�DUURJDQW��DQG�D�PXVWDK\L\��VRPHRQH�ZKR�LV�VK\���
�� $� SHUFHSWLRQ� RI� ORZOLQHVV� FRXSOHG� ZLWK� PRGHVW\�� 6KD\WDDQ� ZLOO� VD\� WR� \RX�� � <RX� PXVW� EH�PRGHVW��ZKRHYHU�LV�PRGHVW�DQG�KXPEOH�$OODDK�ZLOO�UDLVH�KLP��\RX�DUH�QRW�WKH�ULJKW�SHUVRQ�IRU�WKLV�PDWWHU��<HW�WKLV�SHUVRQ�LV�DQ�RXWVWDQGLQJ�RQH�WR�WKH�SHRSOH��RI�PXFK�EHQHILW��6KD\WDDQ·V�JRDO�LV�WR�GLVWDQFH�\RX�IURP�ZKDW�\RX�FDQ�DFKLHYH�GXH�WR�\RXU�SRZHUV�DQG�FDSDELOLWLHV��(YHU\�RQH�RI�XV�KDV�SRZHUV�DQG�FDSDELOLWLHV�JUDQWHG� WR�KLP�DQG� LI� WKH\�DUH�QRW�XVHG�ZH�ZLOO�EH�KHOG� WR�DFFRXQW� IRU�WKHP��6XFK�D�SHUVRQ�ZKR�UHVSRQGV�WR�6KD\WDDQ·V�FDOO�LV�QRW�EHLQJ�PRGHVW�EXW�UDWKHU�KH�LV�IOHHLQJ�IURP�KLV�UHVSRQVLELOLW\�
6KD\WDDQ�ZLOO�VD\��/HDYH�WKLV�PDJD]LQH�IRU�VRPHRQH�ZKR�LV�EHWWHU�WKDQ�\RX��&DOOLQJ�WR�$OODDK�LV�D�QREOH�PDWWHU��OHDYH�LW�IRU�WKH�VNLOOHG�IHZ��7KLV�LV�KRZ�6KD\WDDQ�FRPHV�DQG�PDNHV�SHRSOH�HUU�

� 5HSRUWHG�E\�%XNKDDUHH
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+H�DOVR�PDNHV�D�SHUVRQ�KROG�KLPVHOI�LQ�FRQWHPSW�DQG�ORZOLQHVV�XQWLO�WKLV�SHUVRQ�QHYHU�WKLQNV�IRU�KLPVHOI��7KH�SHUVRQ�EHJLQV�WR�VD\��:KR�DP�,�FRPSDUHG�WR�WKLV�SHUVRQ"�:KR�DP�,�FRPSDUHG�WR�D�VFKRODU�� 6R�KH�GRHV�QRW� WKLQN�H[FHSW�ZLWK� WKH� LQWHOOHFW�RI�KLV� VFKRODU�DQG�KH�GRHV�QRW� VSUHDG�RU�GLYXOJH�H[FHSW�ZKDW�KLV�VKDLNK�VD\V�
7KH�SULQFLSOH�LV�WKDW�ZH�VKRXOG�UHWXUQ�WR�WKH�6KDUHH·DK��,W�LV�SRVVLEOH�WKDW�WKLV�PDQ�LQ�IURQW�RI�\RX�FDQ�PDNH�PLVWDNHV��6R�KLV�ZRUGV�DUH�HYDOXDWHG�ZLWK�WKH�ZRUGV�RI�$OODDK�DQG�+LV�0HVVHQJHU��VDV���:KDWHYHU�DJUHHV�ZLWK�WKHP�LV�DFFHSWHG�DQG�ZKDWHYHU�GRHV�QRW��ZH�UHIXVH�LW�

������''RXERXEWW'RXEW�LV�DQRWKHU�GDQJHURXV�SRLQW�RI�HQWU\�IRU�6KD\WDDQ�XSRQ�WKH�XQPLQGIXO�VHUYDQW�DQG�KH�GRHV�WKLV�LQ�PDQ\�ZD\V�
�� 6KD\WDDQ�ZLOO� FDXVH�D�SHUVRQ� WR�GRXEW� WKH�SDWK�DQG�ZD\�RI�D�PDQ�ZKR� LV�RQ� WKH�FRUUHFW�DQG�VWUDLJKW�SDWK�ZLWK�WKH�ULJKW�EHOLHI�DQG�JRRG�DFWLRQV�� VRPHRQH�ZKR�KROGV�WKH�ULJKW�EHOLHI�LQ�$OODDK��VWLFNV�WKH�FRPPDQGV�RI�$OODDK�DQG�DYRLGV�+LV�SURKLELWLRQV�� HVSHFLDOO\�ZKHQ�KH�LV�DPRQJVW�PDQ\�EDG�SHRSOH�� SHRSOH�ZKR� DUH� QRW� VWULFW� DQG� KDYH�GHYLDWHG� IURP� WKH� 6XQQDK� DQG� WKH�ZD\� RI� WKH�&RPSDQLRQV��UD���6KD\WDDQ�ZLOO�ZKLVSHU�WR�KLP�VD\LQJ��$UH�DOO�RI� WKHVH�SHRSOH� LQ�WKH�)LUH"�$QG�\RX�DUH�LQ�3DUDGLVH"
7KH�WUXWK�LV�WKDW�JUHDWQHVV�LQ�QXPEHU�VKRXOG�QRW�EH�FRPSDUHG�ZLWK�VPDOO�QXPEHUV��7KH�7UXWK�LV�ZKDW�DJUHHV�ZLWK�WKH�ZRUGV�RI�$OODDK�DQG�+LV�0HVVHQJHU��VDV���$EGXOODDK�ELQ�0DV·RRG�VDLG��7KH�-DPDD·DK� LV� ZKDWHYHU� DJUHHV� ZLWK� WKH� 7UXWK�� HYHQ� LI� \RX� DUH� DORQH�� 7KH� SRLQW� RI� UHIHUHQFH� LV� QRW� WKH�PDMRULW\�RI�SHRSOH�EXW�ZKDW�DJUHHV�ZLWK� WKH� WUXWK�HYHQ�LI�\RX�DUH�RQH�SHUVRQ��DORQH��$OODDK�WKH�([DOWHG�VDLG�WR�WKH�0HVVHQJHU�

$$QQG�G�PPRRVW�VW�RRI�I�PPDDQQNNLLQQGG����HHYYHHQ�Q�WWKKRRXXJJK�K�\R\RX�X�DDUUGGHHQQWWOO\�\�GGHHVVLLUUH�H�LLW�W�DDUUH�H�QQRRW�W�EEHHOLOLHHYYHHUUV�V�>>��+H�DOVR�VDLG�
66DD\\����WWKKH�H�JRRJRRG�G�DDQQG�G�WWKKH�H�EDEDG�G�DDUUH�H�QQRRW�W�HHTTXXDDO�O�HHYYHHQ�Q�WWKKRRXXJJK�K�WWKKH�H�DEDEXQXQGGDDQQFH�FH�RRI�WI�WKKH�H�EDEDG�G�PPDD\�\�SSOOHHDDVVH�H�\R\RXX����VVR�R�EEH�H�FFDDUUHHIIXXO�O�RRI�I���\R\RXXU�U�GGXXWW\�\�WWRR����$$OOOODDDDK�K�2�2�PPHHQ�Q�RRI�I�XQXQGGHHUUVWVWDDQQGGLLQQJ�J�WWKKDDW�W�\R\RX�X�PPDD\�\�EEH�H�VVXXFFHFFHVVIVVIXXOO��

7KH�7DDEL·HH��1D·HHP�ELQ�+DPPDDG�VDLG��7KH� -DPDD·DK� LV�ZKDW DJUHHV�ZLWK�$OODDK·V�2EHGLHQFH� � VR�ZKHQ�WKH�-DPDD·DK�LV�FRUUXSWHG�WKHQ�LW� LV�XSRQ�\RX�WR�VWLFN�WR�WKDW�ZKDW�WKH�-DPDD·DK�ZDV�XSRQ�EHIRUH�LW�ZDV�FRUUXSWHG�DQG�LI�\RX�DUH�DORQH�WKHQ�\RX�DUH�WKH�-DPDD·DK��$QG�,VKDDT�ELQ�5DDKDZDD\DK��G��������WHDFKHU�RI�,PDDP�%XNKDDUHH�VDLG��,I�\RX�ZHUH�WR�DVN�WKH�LJQRUDQW�SHRSOH�DERXW�WKH�*UHDW�0DMRULW\�WKH\�ZRXOG� VD\�� 7KH�PDMRULW\� RI� SHRSOH�� 7KH\� GR� QRW� NQRZ� WKDW� DO�-DPDD·DK� LV� WKH� 6FKRODU�ZKR� FOLQJV� WR� WKH�
� <RRVXI�������� 0DD·LGDK������
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QDUUDWLRQV� IURP� WKH� 3URSKHW� �VDOODOODDKX�DODLKL�ZDVDOODP�� � DQG� KLV� ZD\�� 6R� ZKRHYHU� LV� ZLWK� KLP� �WKH�VFKRODU��DQG�IROORZV�KLP��WKHQ�KH�LV�DO�-DPDD·DK��
�� $QRWKHU�SRLQW�RI�HQWU\�IRU�6KD\WDDQ�LV�D�SHUVRQV�LQWHQWLRQ��+H�ZLOO�ZKLVSHU�WR�VRPHRQH��<RX�DUH�VKRZLQJ�RII��\RX�SRVVHVV�UL\DD��VKRZLQJ�RII���\RX�DUH�D�K\SRFULWH��<RX�DUH�RQO\�GRLQJ�WKLV�IRU�WKH�VDNH�RI�WKH�SHRSOH��+H�GRHV�WKLV�WR�PDNH�\RX�DEDQGRQ�WKH�DFWLRQ�
$Q�H[DPSOH�RI�WKLV�PLJKW�EH�ZKHQ�D�PDQ�GHFLGHV�WR�JLYH�FKDULW\�DQG�DQRWKHU�PDQ�VHHV�KLP��7KLV�SHUVRQ�WKHQ�VD\V�WR�KLPVHOI��,I�VR�DQG�VR�VHHV�PH�KH�ZLOO�WKLQN�WKDW�,�DP�VKRZLQJ�RII�VR�LW�LV�EHWWHU�WKDW�,�GRQ·W�JLYH�WKLV�FKDULW\�
+RZHYHU��ZH�KDYH�EHHQ�FRPPDQGHG�WR�SXULI\�RXU� LQWHQWLRQV�IURP�VKRZLQJ�RII��QRW�WR�DEDQGRQ�WKH�DFWLRQ��7KLV�LV�WKH�GHVLUH�RI�6KD\WDDQ��,EUDKHHP�ELQ�$GKDP��RQH�RI�WKH�7DDEL·HHQ��VDLG��,�KDYH�VHHQ�WKLUW\�&RPSDQLRQV�RI�WKH�0HVVHQJHU��VDV��DOO�RI�WKHP�IHDULQJ�IRU�WKHPVHOYHV�WKDW�WKH\�DUH�GRLQJ�DFWLRQV�ZLWKRXW�VLQFHULW\�
5HWXUQLQJ� WR� RQHV� VRXO� DQG� MXGJLQJ� LW� LV� UHTXLUHG�� EXW� WKH� SXUSRVH� RI� WKLV� LV� QRW� WR�PDNH� \RX�DEDQGRQ�DFWLRQV�EXW�WR�SXULI\�\RXU LQWHQWLRQV�DQG�LQFUHDVH�\RXU�JRRG�DFWLRQV��$O�+DDULWK�ELQ�4DLV�VDLG��:KHQ�6KD\WDDQ�FRPHV� WR�\RX�ZKLOH�\RX�DUH�SUD\LQJ�DQG�KH�VD\V�WR�\RX��<RX�DUH�VKRZLQJ�RII�� WKHQ�LQFUHDVH�WKH�OHQJWK�RI�\RXU�SURVWUDWLRQ�

������)HD)HDUU6KD\WDDQ�KDV�WZR�ZD\V�IRU�PDNLQJ�WKH�SHRSOH�IHDUIXO�
���+H�PDNHV� WKHP� IHDU�KLV� DOOLHV�� 6KD\WDDQ�ZLOO�PDNH�D�SHUVRQ� IHDU�KLV�DUP\��KLV�DOOLHV�DQG� WKH�SHRSOH�RI�GLVREHGLHQFH�DQG�UHEHOOLRQ��+H�ZLOO�VD\��%H�FDXWLRXV�RI�WKHP��7KH\�KDYH�VWUHQJWK�ZKLFK�\RX�GR�QRW�NQRZ�DERXW�$OODDK�WKH�([DOWHG�VD\V�
,,QQGGHHHHG�G�LLW�W�LLV�V�RRQQOO\�\�66KKDD\\WWDDDDQ�Q�WWKKDDW�W�PPDDNNHHV�V�\R\RX�X�IIHHDDU�U�KKLLV�V�YYRRWWDDUULLHHVV����EEXXW�W�GGR�R�QQRRW�IW�IHHDDU�U�WWKKHHP�P�DDQQG�G�IIHHDDU�U�0H�0H���DDOORRQQHH����LLI�I�\R\RX�X�DDUUH�H�UUHHDDOOOO\�\�EEHHOLOLHHYYHHUUV�V���
+H�DOVR�PDNHV�SHRSOH�VFDUHG�RI�WKH�GLVEHOLHYHUV�ZLWK�UHJDUG�WR�WKH�UHOLJLRQ��+H�PDNHV�WKHP�IHHO�LQIHULRU�DQG�ZKLVSHUV�WR�KLP��7KHVH�SHRSOH�ZLOO�PRFN�\RXU�UHOLJLRQ��WKH�UHOLJLRQ�ZKLFK��RUGHUV�WKH�FXWWLQJ� RI� KDQGV� DQG�PDNHV�ZRPHQ� FRYHU� IURP� KHDG� WR� WRH�� 7KH� UHOLJLRQ�ZKLFK�PDNHV� SHRSOH�VWDUYH� IRU� D�PRQWK�� 6R� WKH�SHUVRQ� FRQFHDOV� WKH� IDFW� WKDW�KH� LV� D�PXVOLP�DQG�KDV�QR�FRQFHUQ� IRU�OHDUQLQJ�LW�DQG�DFWLQJ�XSRQ�LW�GXH�WR�VD\LQJ�RI�WKHVH�GLVEHOLHYHUV�� ZKR�DUH�EXW�IXHO�IRU�+HOOILUH��/LVWHQ�WR�WKH�UHVSRQVH�RI�6DOPDDQ�DO�)DUVHH��UD��WR�WKH�SDJDQ�ZKHQ�KH�VDLG�WR�KLP��RXW�RI�MHVW��7KLV�0HVVHQJHU�RI�\RXUV��KH�WHDFKHV�\RX�VR�PXFK�XQWLO�KH�WHDFKHV�\RX�WRLOHW�PDQQHUV��6R�6DOPDDQ��UD��

� 5HSRUWHG�E\�$EX�1X·D\P�LQ�+LO\DWXO�$ZOL\DD� $DOL�,PUDDQ������
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VDLG��2I�FRXUVH��$QG�KH�KDV�WDXJKW�XV�QRW�WR�XVH�WKH�ULJKW�KDQG�RU�WR� IDFH�WKH�4LEODK�RU�WR�XVH�OHVV�WKDQ�WKUHH�VWRQHV�RU�WR�XVH�ERQHV��IRU�FOHDQVLQJ�RQHVHOI��
$QG�\HW�WKLV�ZDV�D�UHSO\�WR�ZKDW"�5HOLHYLQJ�RQHVHOI�� \HW�ZH�QRZDGD\V�KDYH�IHDU�FRPSOH[HV�DERXW�WKH� KLMDDE�� IDVWLQJ�� JURZLQJ� WKH�EHDUG� DQG�RWKHU� VXFK� WKLQJV��7KLV� LV� DOO� IURP� WKH�KDQGLZRUN�RI�6KD\WDDQ�DQG�LV�D�VLJQ�RI�WKH�ZHDNQHVV�SUHVHQW�LQ�WKH�PXVOLPV�KHDUWV��:H�SUD\�WR�$OODDK�WKDW�+H�VWUHQJWKHQV�RXU�KHDUWV�DQG�HVWDEOLVKHV�WKHP�XSRQ�+LV�UHOLJLRQ�
���)HDU�RI�3RYHUW\��$OODDK�WKH�([DOWHG�VD\V�

66KKDD\\WWDDDDQ�Q�SSUURRPPLLVVHHV�V�\R\RX�X�SSRRYYHHUUWW\�\�DDQQG�G�EELLGGV�V�\R\RX�X�WWR�R�VVKKDDPPHHIIXXO�O�FFRRQQGGXXFFW�W���
6KD\WDDQ�VD\V��,I�\RX�OHDYH�WKLV�MRE�ZKHUH�ZLOO�\RX�ILQG�DQRWKHU�RQH"�<RX�ZLOO�EHFRPH�YHU\�SRRU��6R�D SHUVRQ�IHDUV�SRYHUW\�DQG�LQGXOJHV�LQ�ZKDW�LV�XQODZIXO�VXFK�DV�VHOOLQJ�DOFRKRO�
:H�KHDU�WKH�RQH�ZKR�WDNHV�LQWHUHVW�VD\LQJ��+RZ�VKDOO�,� OLYH"�3HRSOH�KDYH�EHFRPH�ULFK�DQG�,�DP�SRRU��,QGHHG�6KD\WDDQ�KDV�VSRNHQ�WKURXJK�KLP�
$V� IRU� WKH� WUXH�EHOLHYHU� WKHQ� WKH� IROORZLQJ�ZRUGV�DUH�FRQVWDQWO\� LQ� IURQW�RI�KLP�� DQG�DUH� WKHUH�ZRUGV�ZKLFK�DUH�PRUH�EHDXWLIXO�DQG�UHDVVXULQJ�WKDQ�WKHVH�
$$QQG�G�ZZKKRRHHYYHHU�U�IIHHDDUUV�V�$$OOOODDDDKK����++H�H�ZZLOO�LOO�PPDDNNH�H�IIRRU�U�KKLLP�P�DDQ�Q�HHDDVV\�\�ZZDD\�R\�RXXW�W�DDQQG�SG�SUURRYYLLGGH�H�IIRRU�U�KKLLP�P�VVXXVWVWHHQQDDQQFH�FH�IIUURRP�P�VVRRXXUUFHFHV�V�KKH�FH�FRRXXOOG�G�QQHHYYHHU�U�LLPPDDJJLLQQHH����::KKRRHHYYHHU�U�SSOODDFHFHV�V�KKLLV�V�UUHHOLOLDDQQFH�FH�XXSSRRQ�Q�$$OOOODDDDKK����$$OOOODDDDK�K�ZZLOO�LOO�VVXXIIIILLFH�FH�++LLPP����,,QQGGHHHHG�G�$$OOOODDDDK�K�LLV�V�RRQQH�H�ZZKKR�R�FFDDQ�Q�DDFFKKLLHHYYH�H�++LLV�V�SSXXUUSSRRVVH�H�DDQQG�G�++H�H�KKDDV�V�DDSSSSRRLLQQWWHHG�G�D�D�PPHHDDVVXXUUH�H�IIRRU�U�HHYYHHUU\\WWKKLLQQJJ������
6KD\WDDQ�PDNHV� \RX� UHVRUW� WR� XQODZIXO�PHDQV� DQG�ZD\V�ZLWK� WKH� H[FXVH� RI� SRYHUW\� DQG� DV� D�UHVXOW�0XVOLPV�PDNH�PDQ\�PDQ\�FRPSURPLVHV�LQ�WKHLU�UHOLJLRQ�

6R�WKHVH�DUH�VRPH�RI�WKH�ZD\V�E\�ZKLFK�6KD\WDDQ�IRROV��GHFHLYHV�DQG�PLVOHDGV�PDQNLQG��LQ�RUGHU�WR�OHDG�WKHP�WR�WKH�%OD]LQJ�)LUH��,W�LV�SHUWLQHQW�WR�HQG�WKLV�VHFWLRQ�ZLWK�WKH�IROORZLQJ�YHUVH�ZKLFK�GHVFULEHV�WKH�VFHQH�RQ�WKH�'D\�RI�-XGJHPHQW�DIWHU�WKH�SHRSOH�RI�WKH�)LUH�KDYH�EHHQ�HQWHUHG�LQWR�LW��DQG�ZH�VHHN�UHIXJH�LQ�$OODK�IURP�LW�
$$QQG�G�66KKDD\\WWDDQ�Q�ZZLOO�LOO�VVDD\�\�ZZKKHHQ�Q�WWKKH�H�PPDDWWWWHHU�U�LLV�V�GGHFHFLLGGHHGG����,,W�W�ZZDDV�V�$$OOOODDDDK�K�ZZKKR�JR�JDDYYH�H�\R\RX�X�D�D�SSUURRPPLLVVH�H�RRI�I�77UUXXWWKK����,�,�WWRR�RR�SSUURRPPLLVVHHG�G�EEXXW�W�,�,�IIDDLOLOHHG�G�LLQ�Q�PP\�\�SSUURRPPLLVVH�H�WWR�\RR�\RXX����,�,�KKDDG�G�QQR�R�DDXXWWKKRRUULLWW\�R\�RYYHHU�U�\R\RX�X�HH[[FHFHSSW�WW�WR�R�FFDDOO�OO�\R\RXX����EEXXW�W�\R\RX�X�OLOLVWVWHHQQHHG�G�WWR�R�PPHH����66R�R�UUHHSSUURRDDFFK�K�PPH�H�QQRRW�W�EEXXW�W�UUHHSSUURRDDFFK�K�\R\RXXU�U�RRZZQ�Q�VVRRXXOOVV����,�,�FFDDQQQQRRW�W�OLOLVWVWHHQ�Q�WWR�\RR�\RXXU�U�FFUULLHHVV����QQRRU�U�FFDDQ�Q�

� %DTDUDK������� 7DODT�������
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\R\RX�X�OLOLVWVWHHQ�Q�WWR�R�PPLLQQHH����,�,�UUHHMMHFHFW�W�\R\RXXU�U�IIRRUUPPHHU�U�DDFFW�W�RRI�I�DDVVVVRRFFLLDDWWLLQQJ�J�PPH�H�ZZLLWWK�K�$$OOOODDDDKK����))RRU�U�WWKKH�H�ZZUURRQQJJ��GGRRHHUUV�WV�WKKHHUUH�H�PPXXVW�VW�EEH�H�D�D�JJUULLHHYYRRXXV�V�SSHHQQDDOOWW\\������

3$57�7+5((���0($16�2)�3527(&7,21
7KHUH� DUH�PDQ\�ZD\V�E\�ZKLFK� WKH�PXVOLP� FDQ�SURWHFW� KLPVHOI� IURP�6KD\WDDQ��$PRQJVW� WKHP�DUH�

������..QQRRZZOOHHGGJJHH
6HHNLQJ� NQRZOHGJH� LV� DQ� REOLJDWLRQ� XSRQ� HYHU\�PDOH� DQG�PXVOLP� IHPDOH�� 7KH�PRVW� LPSRUWDQW�W\SH�RI�NQRZOHGJH� LV� WKH�NQRZOHGJH�RI�$OODDK�DQG�+LV�7DZKHHG��7KLV� LV�ZKDW�D�PXVOLP� OHDUQV�

� ,EUDKHHP������
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ILUVW�EHIRUH�DQ\WKLQJ�HOVH��7KH�JUHDWHU�WKLV�NQRZOHGJH�LV��WKH�PRUH�IHDU�D�SHUVRQ�KDV�RI�$OODDK�DQG�WKH�OHVV�OLNHO\�KH�LV�WR�GLVREH\�$OODDK�DQG�IROORZ�6KD\WDDQ��$OODDK�VDLG��
..QQRRZZ����WWKKDDW�WW�WKKHHUUH�H�LLV�V�QQRRQQH�H�ZZRRUUWWKK\�R\�RI�I�ZZRRUUVVKKLLS�S�HH[[FHFHSSW�W�$$OOOODDDDK�K���DDOORRQQHH������

$QG�+H�DOVR�VDLG�22QQOO\�\�WWKKRRVVH�H�DDPPRRQQJJVW�VW�$$OOOODDDDKK··V�VV�VHHUUYYDDQQWV�WV�ZZKKR�R�KKDDYYH�H�NNQQRRZZOOHHGGJJH�H�IIHHDDU�U�++LLP�P���
$QG� WKH�0HVVHQJHU�RI�$OODDK� �VDV�� VDLG�� ´,� DP� WKH�PRVW�NQRZOHGJHDEOH�RI�$OODDK�DPRQJVW�\RX�DQG�,� IHDU�+LP�WKH�PRVW�µ� 6R�KH��VDV��PDGH�D�GLUHFW�OLQN�EHWZHHQ�NQRZOHGJH�RI�$OODDK�DQG�WKH�IHDU�RI�$OODDK�
7KH� QH[W� W\SH� RI� NQRZOHGJH�ZKLFK� D�PXVOLP� DFTXLUHV� LV� WKH� NQRZOHGJH� RI� WKH� DFWV� RI�ZRUVKLS�ZKLFK�$OODDK�KDV�PDGH�REOLJDWRU\�XSRQ�KLP�DQG�ZKDW�$OODDK�KDV�DVNHG�KLP�WR�UHIUDLQ�IURP��6R�KH�FRQVWDQWO\�DFTXLUHV�DQG�DFWV�XSRQ�WKLV�NQRZOHGJH�PDNLQJ�KLV�FRQGXFW�WKHUHE\��ZKROHVRPH�DQG�VRXQG��EH\RQG�UHSURDFK��+H�DOVR�OHDUQV�WKH�PDQQHU�LQ�ZKLFK�ZRUVKLS�LV�WR�EH�SHUIRUPHG�VDYLQJ�KLPVHOI�DV�D�UHVXOW�RI�WKDW��IURP�IDOOLQJ�LQWR�LQQRYDWLRQV�DQG�KDYLQJ�KLV�DFWLRQV�UHMHFWHG�
.QRZOHGJH�LV�D�VWURQJ�WRRO�DQG�LW�VFDUHV�6KD\WDDQ�PRUH�WKDQ�DQ�DUGHQW�ZRUVKLSSHU��$�SRHW�VDLG�
$QG�LW��NQRZOHGJH��LV�D�PLJKW\�VZRUG�ZKLFK�GRHV�QRW�VZHUYH<RX�VWULNH�ZLWK�LW�WKH�YLWDO�SDUWV�RI�WKH�RQH�ZKR�DWWDFNV�\RX
.QRZOHGJH�LV�WKH�EXLOGLQJ�EORFN�RI�(HPDDQ��)DLWK��DQG�(HPDDQ�LV�D��ELJ�EDUULHU�LQ�WKH�IDFH�RI�DOO�RI�6KD\WDDQ·V�FDOOLQJV�DQG�ZKLVSHULQJV��7KLV�LV�WKH�ILUVW�WKLQJ�D�PXVOLP�VKRXOG�DWWHQG�WR�LQ�RUGHU�WR�SURWHFW�KLPVHOI��
$PRQJ� WKH� EHVW� RI� ERRNV� WR� VWDUW� ZLWK� LV� ¶)XQGDPHQWDOV� RI� 7DZKHHG·� E\�$EX�$PHHQDK� %LODDO�3KLOOLSV�DQG�¶7DZHHG�YHUVXV�6KLUN·�E\�6KDLNK�0XKDPPDG�DO�-LEDDO\�

������66LLQQFFHHUULLWW\\
6KD\WDDQ�KDV�QR�PDVWHU\�RYHU�WKRVH ZKR�DUH�VLQFHUH�DQG�KH�KLPVHOI�KDV�VDLG�
%%\�\�<<RRXXU�U���$$OOOODDDDKK··VV����33RRZZHHU�U�,�,�ZZLOO�LOO�PPLLVVOOHHDDG�G�WWKKHHP�P��� DDOO�OO�RRI�WI�WKKHHPP����(([[FHFHSSW�W�\R\RXXU�U�VVHHUUYYDDQQWV�WV�DDPPRRQQJJVW�WVW�WKKHHP�P�ZZKKR�R�DDUUH�H�VVLLQQFHFHUUH�H�DDQQG�SG�SXXUULLIILLHHG�G���

� 0XKDPPDG������� )DDWLU������� 5HSRUWHG�E\�%XNKDDUHH� 6DDG���������
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6R�VWULYLQJ�WR�PDNH�DOO�RI�RQHV�HIIRUWV�VLQFHUH�DQG�IRU�WKH�VDNH�RI�$OODDK�DORQH�DOVR�UHPRYHV�D�SHUVRQ�IURP�VXVFHSWLEOLW\� WR�6KD\WDDQ�DQG�KLV�SODQV��6LQFHULW\� LV� DOVR�RQH�RI� WZR�SLOODUV�ZLWKRXW�ZKLFK�QR�DFWLRQ� LV� DFFHSWDEOH� WR�$OODDK��$QG� VLQFHULW\� LV�� 7KH� VDQFWLILFDWLRQ� RI� \RXU� VSHHFK� DQG� DFWLRQ� IURP�HYHU\�EOHPLVK�RI�WKH�VRXO·V�GHVLUH��)RU�H[DPSOH��GHVLULQJ�\RXU�EHDXWLILFDWLRQ�LQ�WKH�KHDUWV�RI�SHRSOH��GHVLULQJ� WKHLU� SUDLVH� VR� WKDW� WKH\� VD\� ¶D� VFKRODU·�� ¶ZKDW� D� EUDYH�PDQ·� RU� ¶D� GRHU� RI� JRRG·�� UXQQLQJ�DZD\�IURP�WKH�FULWLFLVP�RI�WKH�SHRSOH��L�H��DEDQGRQLQJ�FHUWDLQ�DFWLRQV�EHFDXVH�SHRSOH�PD\�FULWLFLVH�RU�EHFRPH�DQJU\���VHHNLQJ�SHRSOH·V�PDJQLILFDWLRQ�RI�\RXUVHOI��WKHLU�DLG�DQG�DVVLVWDQFH��WKH�IXOILOPHQW�RI�\RXU�QHHGV�RU�GHVLULQJ�RWKHU�SHRSOHV�ZHDOWK�DQG�SRVVHVVLRQV�DQG�RWKHU�VXFK�WKLQJV�
$PRQJ�WKH�EHVW�RI�ERRNV�RQ�VLQFHULW\�DQG�LWV�UHDOLW\�LV�¶.LWDDEXO�,NKODDV·��7KH�%RRN�RI�6LQFHULW\��E\�+XVVDLQ�DO�$ZDD·LVKDK��DYDLODEOH�LQ�WKH�(QJOLVK�ODQJXDJH�
��������55HHPPHHPPEEUUDDQQFFHH
7KH� UHPHPEUDQFH� RI�$OODDK� SXWV� RQH� LQWR� WKH� SURWHFWLRQ� RI�$OODDK� DQG� VDIHJXDUGV� D� SHUVRQ� IURP�6KD\WDDQV�ZKLVSHULQJV��$OODDK�KDV�FRPPDQGHG��

2�2�\R\RX�X�ZZKKR�R�EEHHOLOLHHYYHH����%%UULLQQJ��J��$$OOOODDDDK�K�WWR�R�PPLLQQG�G�RRIWIWHHQ�Q�ZZLLWWK�K�DEDEXQXQGGDDQQW�W�UUHHPPHHPPEEUUDDQQFHFH��
0DQ\� UHPHPEUDQFHV� KDYH� EHHQ� UHSRUWHG� IURP� WKH� 0HVVHQJHU� �VDV�� ZKLFK� KH� XVHG� WR� VD\� LQ� DOO�PRPHQWV�DQG�VLWXDWLRQV�DQG�LW�LV�QHFHVVDU\�IRU�D�PXVOLP�WR�FORVHO\�LPLWDWH�WKH�ZD\�RI�WKH�0HVVHQJHU��VDV���$PRQJ�WKH�PRVW�XVHIXO�RI�ERRNV�RQ�VXSSOLFDWLRQV�LV�¶$XWKHQWLF�6XSSOLFDWLRQV�RI�WKH�3URSKHW·�E\�:DOHHG�DO�(VVD�DYDLODEOH�LQ�WKH�(QJOLVK�ODQJXDJH�
������66HHHHNNLLQJ�QJ�55HHIIXXJJH�H�LLQ�Q�$$OOOODDDDKK
:KHQ� VRPHRQH� ILQGV� WKDW� 6KD\WDDQ�ZKLVSHUV� HYLO� VXJJHVWLRQV� WR� KLP�KH� VKRXOG� LPPHGLDWHO\� VHHN�UHIXJH�LQ�$OODDK�WKH�([DOWHG�E\�VD\LQJ�¶$·RRGKR�ELOODDKL�PLQ�DV�6KD\WDDQLU�5DMHHP·�� ,�VHHN�UHIXJH�LQ�$OODDK�IURP�6KD\WDDQ�WKH�5HMHFWHG��$OODDK�WKH�([DOWHG�VDLG�

$$QQG�G�LLI�I�D�D�IIDDOOVVH�H�LLPPSSXXWWDDWWLLRRQ�Q�IIUURRP�P�WWKKH�H�66KKDD\\WWDDDDQ�Q�LLQQIIOLOLFFWV�WV�\R\RXX����VVHHHHN�N�UUHHIIXXJJH�H�LLQ�Q�$$OOOODDDDKK����6X6XUUHHOO\�\�++H�H�LLV�WV�WKKH�H�$$OOOO��++HHDDUULLQQJJ����WWKKH�H�$$OOOO��..QQRRZZLLQQJ�J���
������55HHFFLLWWLLQJ�QJ�WWKKH�H�SSUUHHVVFFUULLEEHHG�G�SSRRUUWWLLRRQQV�V�RRI�I�WWKKH�H�44XXUU··DDDDQQ
5HFLWLQJ�WKH�IROORZLQJ�SRUWLRQV�RI�WKH�4XU·DDQ�ZLWK�NQRZOHGJH�RI�WKHLU�PHDQLQJ�DQG�ILUP�FRQYLFWLRQ�SURWHFW�D�SHUVRQ�IURP�WKH�6KD\WDDQ�DQG�KDYH�EHHQ�UHSRUWHG�DXWKHQWLFDOO\�IURP�WKH�0HVVHQJHU��VDV�

x $D\DWXO�.XUVL��7KH�9HUVH�RI�WKH�7KURQH��6XUDK�%DTDUDK������x 7KH�ODVW�WZR�YHUVHV�RI�6XUDK�%DTDUDK������������x 5HFLWLQJ�6XUDK�%DTDUDK�SUHYHQWV�WKH�6KD\WDDQ�IURP�HQWHULQJ�WKH�KRXVH�
� $K]DDE�������� $·UDDI������
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x 7KH�0X·DGKGKDWDLQ�� WKH�ODVW�WZR�VXUDKV�RI�WKH�4XU·DDQ�����������
3URQRXQFLQJ�WKH�$DGKDDQ�LV�DOVR�UHSHOV�6KD\WDDQ�DQG�KLV�KDQGLZRUN��,W�PDNHV�KLP�VWLFN�KLV�ILQJHUV�LQWR�KLV�HDUV�DQG�IOHH�RQ�KLV�KHHOV�
������..HHHHSSLLQJ�JQJ�JRRRRG�G�FFRRPPSSDDQQ\\
,W�LV�YLWDO�WKDW�WKH�FRUUHFW�FRPSDQ\�LV�NHSW�DV�6KD\WDDQ�ZLOO�QRW�IDLO�WR�PLVOHDG�\RX�RQ�DFFRXQW�RI�WKH�FRPSDQ\�\RX�NHHS��7KH�0HVVHQJHU��VDV��VDLG��´7KH�H[DPSOH�RI�WKH�JRRG�DQG�EDG�FRPSDQ\�LV�WKDW�RI�D�PXVN�VHOOHU�DQG�DQ� LURQ�PRQJHU��(YHQ� LI�\RX�GR�QRW�EX\� IURP�WKH�PXVN�VHOOHU� WKH� IUDJUDQFH�ZLOO�UHPDLQ�ZLWK�\RX�DQG�HYHQ�LI�\RXU�FORWKHUV�GR�QRW�JHW�EXUQW�E\�EHLQJ�LQ�FORVH�SUR[LPLW\�WR�WKH�LURQ�PRQJHU�WKH�EDG�VPHOO�ZLOO�UHPDLQ�ZLWK�\RX�µ� 7KH�0HVVHQJHU��VDV��DOVR�VDLG��´'R�QRW�EH�D�FRPSDQLRQ�H[FHSW�WR�D�EHOLHYHUµ��
$QG�WKH�SRHW�VSRNH�WKH�WUXWK�ZKHQ�KH�VDLG�

&KRRVH�DPRQJ�WKH�SHRSOH��RQH�ZKR�ZLOO�JXLGH�\RX,QGHHG��E\�D�IULHQG�GRHV�RQH�JXLGH�KLPVHOI$QG�DFFRPSDQ\LQJ�WKH�HYLO�RQHV�LV�EOLQGHVV�DQG�D�GLVHDVH,W�LQFUHDVHV�WKH�VLFN�KHDUW�LQ�VLFNQHVV6R�LI�\RX�DUH�D�IROORZHU�RI�WKH�6XQQDK7KHQ�DYRLG�WKH�HYLO�FRPSDQLRQVKLS
6R� EH� ]HDORXV� RI� NHHSLQJ� JRRG� FRPSDQ\� DQG� UHPDLQLQJ� RQO\�ZLWK� JRRG�PXVOLPV�� WKRVH�ZKR� IHDU�$OODDK�PXFK�DQG�VWULYH�WR�ZRUVKLS�+LP��,I�\RX�GR�VR��\RX�ZLOO�QHYHU�EH�DEOH�WR�FRXQW�WKH�JRRG�\RX�ZLOO�DFTXLUH��DQG�ZLWK�$OODDK�OLHV�DOO�VXFFHVV�

6R�WKHVH�DUH�VRPH�RI�WKH�PHDQV�RI�SURWHFWLRQ�IURP�6KD\WDDQ�WKH�$FFXUVHG��WKH�RQH�ZKR�FDXVHG�RXU�3DUHQWV�WR�EH�H[SHOOHG�IURP�3DUDGLVH�DQG�ZKR�KDV�SURPLVHG�WR�PLVOHDG�DOO�RI�XV�E\�KLV�WUHDFKHU\�DQG�GHFHSWLRQ��0D\�$OODDK�SURWHFW�XV� IURP�KLP�DQG�KLV� WURRSV�E\�PDNLQJ�XV�RI� WKRVH�ZKR�DUH�VLQFHUH��UHPHPEHU�+LP�RIWHQ�DQG�WXUQ�WR�+LP�LQ�UHSHQWDQFH��$DPHHQ�
$OO�3UDLVH�LV�GXH�WR�$OODDK�DORQH�DQG�3HDFH�DQG�%OHVVLQJV�XSRQ�WKH�0HVVHQJHU�DIWHU�ZKRP�WKHUH�LV�QR�SURSKHW

� 5HSRUWHG�E\�%XNKDDUHH� 5HSRUWHG�E\�$EX�'DDZRRG
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%LEOLRJUDSK\
���7KH�4XU·DDQ���6DKHHK�%XNKDDUHH�� 6DKHHK�0XVOLP���$O�)DZDD·LG E\�,EQ�DO�4D\\LP���0DGDDNKLO�XVK�6KD\WDDQ�DODV�6DDOLKHHQ E\�$EGXOODDK�DO�.KDDWLU���0DGDDULM�XV�6DDOLNHHQ E\�,EQ�DO�4D\\LP���,EQ�7D\PL\\DK·V�(VVD\�RQ�WKH�-LQQE\�$EX�$PHHQDK�%LODDO�3KLOOLSV�
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