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7KH�7ZHOYH�7ULEHV�RI�,VUDHO��
$Q�2UJDQL]DWLRQDO�0RYHPHQW�

5LOH\�7KD\HU�
��

7KH�5DVWDIDULDQ�0RYHPHQW�KDV�EHHQ�RQH�RI�WKH�PRVW�LPSRUWDQW�
PRYHPHQWV�RI�RXU�WLPH��,W�KDV�SURYHG�WR�XV�WKDW�LW�LV�SRVVLEOH�WR�
PDNH�OHPRQDGH�RXW�RI�WKH�OHPRQV�WKDW�DUH�GHDOW�WR�XV��DQG�WKDW�
YLROHQFH�LV�QRW�WKH�RQO\�ZD\�WR�GHDO�ZLWK�WURXEOHV�RU�JHW�ZKDW�\RX�
IHHO�\RX�GHVHUYH��,W�KDV�DOVR�SURYLGHG�D�V\VWHP�RI�IDLWK�DQG�
IROORZLQJ�IRU�RYHU���������OR\DO�SHRSOH��$�6RFLDO��SROLWLFDO�DQG�
UHOLJLRXV�H[SORVLRQ�ZLWK�DV�IHZ�QHJDWLYH�FRQQRWDWLRQV�DV�SRVVLEOH��
5DVWD�LV�MXVW�DERXW�DV�JRRG�DV�LW�JHWV��
/LNH�DOO�UHOLJLRXV�WUHHV��5DVWD�KDV�EUDQFKHG�RXW�LQWR�D�YDULHW\�RI�VXE�
PRYHPHQWV��VXFK�DV�1\DELQJKL��WKH�(WKLRSLDQ�1DWLRQDO�&RQJUHVV�RU�
%RER�GUHDGV��DQG�WKH�7ZHOYH�7ULEHV�RI�,VUDHO��MXVW�WR�QDPH�D�IHZ��
7KH�7ZHOYH�7ULEHV�DUH�HVSHFLDOO\�LQWHUHVWLQJ�EHFDXVH�WKH\�EHOLHYH�LQ�
VDOYDWLRQ�IRU�DOO�UDFHV��ZKHUHDV�WKH�GRFWULQHV�RI�RWKHU�5DVWDV�DUH�
H[FOXVLYH�WR�%ODFNV��SULPDULO\�EHFDXVH�RI�WKH�YHU\�URRWV�RI�WKH�
UHOLJLRQ��:KLWHV�PDNLQJ�VODYHV�RXW�RI�WKHP��:KLOH�WKLV�LGHD�PD\�
VHHP�TXLWH�UHYROXWLRQDU\��WKHUH�DUH�RWKHU�DVSHFWV�RI�WKLV�PRYHPHQW�
WKDW�DUH�FRPSOHWHO\�UHFHGHG��)UDQNO\��WKH�IDLWK�UHVHPEOHV�LWV�
LQIOXHQFHV�RI�&KULVWLDQLW\�DQG�-XGDLVP�PRUH�WKDQ�5DVWDIDULDQLVP��LQ�
D�ORW�RI�LQVWDQFHV��
7KH�SXUSRVH�RI�WKLV�SDSHU�LV�WR�VKHG�D�OLWWOH�ELW�RI�OLJKW�RQ�WKH�ZLGHO\�
XQNQRZQ�VXEMHFW�RI�WKLV�LQWHUHVWLQJ�DQG�SHUVLVWHQW�PRYHPHQW��)LUVW�,�
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ZLOO�GLVFXVV�WKH�KLVWRU\�RI�WKH�7ZHOYH�7ULEHV�RI�,VUDHO��DQ�LGHDO�
HPEUDFHG�SULPDULO\�DQG�ZKROH�KHDUWHGO\�E\�WKH�-HZV��
7KH�QDPH�
,VUDHO
�FRPHV�IURP�KHDYHQ��0RVW�RI�XV��ZKHQ�ZH�KHDU�WKH�
ZRUG�µ,VUDHO¶�WKLQN�RQO\�RI�WKH�-HZV��%XW�IURP�WKH�EHJLQQLQJ�WKH\�
KDYH�KDG�WR�VKDUH�WKLV�WLWOH�ZLWK�D�JUHDW�PDQ\�RWKHUV��EHFDXVH�LQ�
VFULSWXUH�WKH�+RXVH�RI�,VUDHO�FRQVLVWV�RI�WZHOYH�WULEHV�DQG�WKH�-HZV�
DUH�MXVW�RQH�RI�WKRVH�WZHOYH���
-DFRE�ZDV�MXVW�DQ�RUGLQDU\�JX\��OLYLQJ�ORQJ�EHIRUH�WKH�ELUWK�RI�-HVXV�
&KULVW��+H�KDG���ZLYHV�ZKR�ZHUH�VLVWHUV��DQG�WZR�VODYH�ZLYHV��
%HWZHHQ�WKHP�ZHUH�ERUQ����ER\V��2QH�QLJKW�ZKLOH�WKHVH�NLGV�ZHUH�
\RXQJ��DQ�DQJHO�FDPH�WR�-DFRE�DQG�WKH\�VSHQW�WKH�HQWLUH�HYHQLQJ�
ZUHVWOLQJ��7KH�DQJHO�ZDV�*RG��6XSULVLQJO\��*RG�GLGQ¶W�DQQLKLODWH�WKLV�
PHUH�KXPDQ��DQG�WKH�PDWFK�HQGHG�LQ�D�VWDOHPDWH��*RG�WKHQ�
FKDQJHG�-DFRE¶V�QDPH�WR�,VUDHO��ZKLFK�PHDQV���UHEHO���:KR�HOVH�EXW�
D�UHEHO�ZRXOG�SK\VLFDOO\�ILJKW�ZLWK�WKH�DQJHO�RI�*RG"�+H�WKHQ�WROG�
,VUDHO�DERXW�KRZ�LPSRUWDQW�KLV�WZHOYH�VRQV�ZRXOG�VRRQ�FRPH�WR�EH��
/R�DQG�EHKROG��*RG�ZDV�ULJKW��7KH�VRQV�JUHZ�WR�IRUP�ODUJH�IDPLOLHV��
DQG�VR�ZHUH�WR�EH�HQWLWOHG�HDFK�D�VHFWLRQ�RI�,VUDHO¶V�ODQG��DV�WKH�ZD\�
RI�WKH�WLPHV�ZHQW��+RZHYHU��WZR�RI�,VUDHO¶V�NLGV�ZHUH�QRW�JUDQWHG�
ODQG�KROGLQJ�SULYLOHJHV��,VUDHO�DGRSWHG�WZR�VRQV�RI�-RVHSK��PDNLQJ�
KLP�RQH�RI�WKH�IDWKHUV�RI�WKH�IXWXUH��7ZHOYH�7ULEHV���DQG�/HYL¶V�WULEH�
ZDV�JLYHQ�WKH�WDVN�RI�FDULQJ�IRU�WKH�,VUDHOL�SULHVWKRRG��$IWHU�WKLV�
OLWWOH�ERXW�RI�PL[�XS��WKH�7ZHOYH�7ULEHV�ZHUH�VHWWOHG��7KH�ILQDO�
URXQGXS�LQFOXGHG�5HXEHQ��-XGDK��6LPHRQ��1DSKWDOL��'DQ��*DG��
,VVDFKDU��=HEXOXQ��(SKUDLP��0DQHVVHK��$VKHU��DQG�%HQMDPLQ���
)RU�D�ZKLOH��WKH�WULEHV�ZHUH�IORXULVKLQJ�LQ�3DOHVWLQH��EXW�SROLWLFDO�DQG�
IDPLO\�GUDPD��FRXSOHG�ZLWK�WKH�KRUURUV�RI��VLQ���VLQ�LV�D�UHOLJLRXV�
WHUP�PHDQLQJ�WKH�DFW�RI�GRLQJ�VRPHWKLQJ�DJDLQVW�*RG��RU�DQ\WKLQJ�
WKDW�LV�ULJKW��FDXVHG�WKH�QDWLRQ�RI�,VUDHO�WR�GLYLGH�DQG�HYHQWXDOO\�
FUXPEOH��$WWDFNHG�DQG�WDNHQ�DZD\�LQWR�IRUHLJQ�FDSWLYLW\�E\�$VV\ULD��
WHQ�RI�WKH�WZHOYH�+HEUHZ�WULEHV�YDQLVKHG�IURP�KLVWRU\��6RRQ��RQO\�D�
VPDOO�UHPQDQW�RI�WZR�WULEHV�UHPDLQHG�LQ�WKH�+RO\�/DQG��7KH�RWKHUV�
KDG�DOO�GLVDSSHDUHG����PHOGHG�LQWR�WKH�JHQHWLF�LQIUDVWUXFWXUH�RI�WKH�
KXPDQ�UDFH��,W�LV�ZULWWHQ�WKDW�WKH\�ZHUH�VFDWWHUHG�WR�WKH�IRXU�
FRUQHUV�RI�WKH�HDUWK��DZDLWLQJ�D�SURSKHW�WR�UHXQLWH�WKHP�VRPHGD\���
7KHQ��D�PDQ�QDPHG�9HUQRQ�&DUULQJWRQ��D�5DVWD�OLYLQJ�LQ�-DPDLFD��
JRW�D�ELJ�LGHD��+H�KDSSHQHG�WR�EH�D�PHPEHU�RI�WKH�ORFDO�-DPDLFDQ�
FKDSWHU�RI�WKH�(WKLRSLDQ�:RUOG�)HGHUDWLRQ��,QF��7KLV�ZDV�QRW�D�VHFW�
RI�WKH�5DVWD�UHOLJLRQ��MXVW�D�ZD\�RI�RUJDQL]LQJ�WKH�ORFDOV�LQ�-DPDLFD��
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&XED��DQG�&HQWUDO�$PHULFD��+H�UHDOL]HG�WKDW�KH�ZDV�WKH�
UHLQFDUQDWLRQ�RI�*DG��RQH�RI�WKH�RULJLQDO�VRQV�RI�,VUDHO��DQG�WKDW�KLV�
GXW\�ZDV�WR�UHXQLWH�WKH�ORVW�7ZHOYH�7ULEHV��

�,�ZDV�EHLQJ�FRQYHUWHG�LQ������DQG�,�UHDG�WKH�%LEOH�
IURP�*HQHVLV�WR�5HYHODWLRQ�WZLFH��%XW�,�ZDV�EHLQJ�
VHQW��,�ZDV�FDOOHG�DQG�VHQW��UHVXUUHFWHG�DQG�VHQW�WR�
GR�WKLV�ZRUN�DQG�ZKHQ�,�UHDG�WKH�%LEOH�,�VWURQJO\�
VHH�WKDW�WKHUH�LV�D�JDS�WKDW�LV�WKHUH�WR�EH�ILOOHG�DQG�
,�EHOLHYH�WKDW�,�DP�RQH�RI�WKHP�WKDW�VHQG�WR�GR�LW�
'R�WKH�ZRUN����&DUULQJWRQ�

1RZ�NQRZQ�DV�WKH�3URSKHW�*DG��*DG�ZDV�RQH�RI�WKH�RULJLQDO�VRQV�RI�
,VUDHO���KH�SURFHHGHG�WR�UHDG�D�FKDSWHU�D�GD\�IURP�KLV�FRS\�RI�WKH�
%LEOH��7KH�6FRILHOG�6WXG\�%LEOH��6FRILHOG�ZDV�DQ��DOFRKROLF�ODZ\HU�
WXUQHG�SUHDFKHU���DQG�D�IDLWKIXO�RQH�DW�WKDW��EXW�KH�DQG�*DG�ERWK�
UHFHLYH�PXFK�FULWLFLVP�IRU�KLV�WUDLWV��*DG�EHJDQ�WR�OLYH�KLV�OLIH�LQ�D�
GLIIHUHQW�ZD\��DWWUDFWLQJ�DWWHQWLRQ�IURP�HYHU\RQH�DURXQG��:KHQ�KH�
ZDV�ERWKHUHG�DERXW�KLV�QHZ�DFWLRQV��KH�NHSW�WHOOLQJ�SHRSOH�WR�UHDG�D�
FKDSWHU�RI�WKH�%LEOH�D�GD\��DQG�WKDW�WKH\�ZRXOG�VHH�LI�ZKDW�KH�ZDV�
GRLQJ�ZDV�ULJKW�RU�ZURQJ��+H�EHJDQ�WR�JDLQ�IROORZHUV��EXW�LQVWHDG�RI�
GHFODULQJ�KLV�QHZ�OLIH�D�QHZ�UHOLJLRQ��KH�FODLPHG�WR�EH�MXVW�WU\LQJ�WR�
RUJDQL]H�5DVWDV�WRJHWKHU�DQG�SUHSDUH�WKHP�IRU�UHSDWULDWLRQ��
5DVWDIDULDQV�KDG�DOZD\V�XVHG�WKH�%LEOH�DV�WKH�KRO\�ERRN�RI�WKHLU�
IDLWK��EXW�QRW�DV�LQWHQVLYHO\�DV�WKLV��2WKHU�5DVWDV�XVH�LW�IRU�JXLGDQFH��
EXW�*DG�DQG�KLV�IROORZHUV�DUH�XVLQJ�LW�WR�GLFWDWH�WKHLU�ZKROH�ZD\�RI�
OLIH��,Q�IDFW��WKH\�EHOLHYH�WKDW�WKH�ZD\�WR�VDOYDWLRQ�LV�WKURXJK�
UHDGLQJ�WKH�%LEOH��D�FKDSWHU�D�GD\��DQG�UHFRJQL]LQJ�-HVXV�&KULVW��
6RXQGV�SUHWW\�&KULVWLDQ��GRHVQ¶W�LW"�$�ZKROH�QHZ�ZD\�RI�OLIH�ZDV�
IRUPHG�IURP�WKH�VDPH�KLVWRU\��WKH�VDPH�KRO\�ERRN��RQO\�IURP�D�
GLIIHUHQW�SHUVSHFWLYH��
*DG�ZDV�LQIOXHQFHG�E\�IHZ�UHOLJLRQV��PDLQO\�&KULVWLDQLW\��&KULVWLDQ�
6FLHQFH��7KHRVRSK\��8QLW\��-XGDLVP��DQG�5DVWDIDULDQLVP��+H�OHIW�WKH�
(:)�EXW�RUJDQL]HG�WKH�7ZHOYH�7ULEHV�LQ�VLPLODU�WHUPV��VXFK�DV�
([HFXWLYH�%HQFK��FROOHFWLQJ�GXHV���ERGLHV��VXFK�DV�6HZLQJ��)RRG��
0XVLF��HWF��
5HSDWULDWLRQ�LV�WKH�KRSHIXO�UHWXUQ�RI�DOO�%ODFNV�WR�$IULFD��VSHFLILFDOO\�
(WKLRSLD��ZKHUH�+DLOH�6HODVVLH�,�ZDV�WKH�NLQJ��(WKLRSLD�EHFDPH�WKH�
WHUP�XVHG�WR�GHVFULEH�DOO�RI�$IULFD��,W�LV�LQ�OLQH�ZLWK�WKH�UHXQLWLQJ�RI�
WKH�WZHOYH�ORVW�WULEHV��DV�ZULWWHQ�LQ�WKH�VFULSWXUHV��,Q������WKH�
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(PSHURU�JUDQWHG�WKH�(:)�ODQGV�DW�0DOFRGD��6KDVKDPDQH��(WKLRSLD�
WR�DLG�LQ�WKLV�PXFK�DQWLFLSDWHG�KRPHFRPLQJ��*DG�WROG�KLV�IROORZHUV�
WKDW�E\�EHLQJ�PHPEHUV�RI�KLV�7ZHOYH�7ULEHV�WKDW�WKH\�ZHUH�HQWLWOHG�
WR�UHWXUQ�WR�WKLV�SODFH�DV�ZHOO��7KHUH�KDV�EHHQ�PXFK�ILJKWLQJ�RYHU�
WKLV��DQG�VRPH�PHPEHUV�IHHO�(:)�LV�WDNLQJ�IURP�7ZHOYH�7ULEHV�RI�
,VUDHO�ZKHQ�LQ�DFWXDOLW\�LW�LV�WKH�RWKHU�ZD\�DURXQG��
7RGD\��JURXSV�RI�WKH�7ZHOYH�7ULEHV�H[LVW�DOO�RYHU�WKH�SODFH��

�:HOO��DW�OHDVW�ZH�DUH�RUJDQL]LQJ�IRU�D�JRRG�ZKLOH�
QRZ��ZH�KDYH�WKH�RUJDQ��WKH����7ULEHV�RI�,VUDHO��LQ�
-DPDLFD��LW�VWDUW�KHUH��LW�LV�LQ�(WKLRSLD��LW�LV�LQ�WKH�
8QLWHG�6WDWHV��LW�LV�LQ�8QLWHG�.LQJGRP��6ZHGHQ��LW�LV�
*HUPDQ\��1HZ�=HDODQG��7REDJR��*KDQD��$XVWUDOLD��
.HQ\D��DQG�*UHQDGD����

�&DUULQJWRQ�
7KDW�LV�WZHOYH�SODFHV�ZKHUH�WKH\�KDYH�RUJDQL]HG��,W�VHHPV�WKDW�
RUJDQL]DWLRQ�LV�WKH�NH\�ZRUG�IRU�WKHVH�SHRSOH��DV�RUJDQL]DWLRQ�LV�WKH�
ZD\�IRU�WKHP�DOO�WR�UHWXUQ�WR�(WKLRSLD�WRJHWKHU��7UXO\�WKHLU�JRDOV�DUH�
WR�FUHDWH�KDSSLQHVV�IRU�WKHPVHOYHV��ZKLOH�QRW�QHFHVVDULO\�ERWKHULQJ�
WKRVH�DURXQG�WKHP��GHVSLWH�WKH�FRQIOLFW�WKDW�WKH\�KDYH�FDXVHG�ZLWK�
WKH�(:)�DERXW�6KDVKDPDQH��
:KDW�LV�OLIH�OLNH�IRU�D�PHPEHU�RI�WKH�7ZHOYH�7ULEHV"�+RZ�GRHV�RQH�
EHFRPH�D�PHPEHU��DQ\ZD\"�:KDW�DUH�WKHLU�GRFWULQHV��WKHLU�V\VWHP�
RI�EHOLHIV"�0DQ\�SHRSOH�ZRQGHU�DERXW�WKLV��DQG�LQIRUPDWLRQ�
UHJDUGLQJ�WKHP�LV�SUHWW\�KDUG�WR�ILQG��EHFDXVH�RI�WKH�IDFW�WKDW�WKH�
JURXSV�RI�7ULEHV�LQ�$PHULFD�PRVWO\�NHHS�WR�WKHPVHOYHV��7KH\�
GHILQLWHO\�GRQ¶W�FRPH�NQRFNLQJ�RQ�RXU�GRRUV�HYHU\�VR�RIWHQ�WR�WU\�
DQG�FRQYHUW�SHRSOH�LQWR�EHLQJ�RQH�RI�WKHP��,QVWHDG�WKH\�IRFXV�RQ�
WKH�JURXS�WKDW�WKH\�KDYH�IRUPHG��ZRUNLQJ�OLNH�GRJV�IRU�WKHLU�
FRPPRQ�JRDO��UHSDWULDWLRQ��
+HUH�LV�D�OLWWOH�ELW�DERXW�WKH�GRFWULQH�RI�WKH�7ZHOYH�7ULEHV�DV�DQ�
RUJDQL]DWLRQ��
9HUQRQ�&DUULQJWRQ��RI�FRXUVH��LV�WKH�OHDGHU�RI�WKH�HQWLUH�ERG\��EHLQJ�
WKH�SURSKHW�WKDW�KH�LV��+H�GRHVQ¶W�GR�LW�DOO�DORQH��WKRXJK��+H¶V�JRW�
RYHUVHHU�W\SH��VKHSKHUGV��WKDW��ZDWFK�RYHU��WULEHV�WKDW�DUH�QRW�LQ�
*DG¶V�SUHVHQFH��7KHUH�DUH����([HFXWLYH�0HPEHUV�ZKR�HDFK�KROG�D�
�VHDW�RQ�WKH�EHQFK���7KH����LV�FRPSULVHG�RI����)LUVW�EUHWKUHQ�DQG�
���6HFRQG�EUHWKUHQ�����)LUVW�VLVWUHQ�DQG����6HFRQG�VLVWUHQ��DQG�
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6LVWHU�'LQDK��ZKR�UHSUHVHQWV�'LQDK��GDXJKWHU�RI�-DFRE��$OWRJHWKHU��
WKH\�VSOLW�LQWR�7ZHOYH�7ULEHV��HDFK�RQH�VWDQGLQJ�IRU�D�7ULEH�RI�,VUDHO��
D�PRQWK��D�FRORU��D�ERG\�SDUW��DQG�DQ�DSRVWOH�RI�-HVXV���6HH�FKDUW�
!��

�
�!�

7KLV�LV�D�WDEOH�WKDW�*DG�0DQ�PDGH�XS�KLPVHOI��6RPHWLPH�DIWHU�KH�
UHDOL]HG�WKDW�KH�ZDV�WKH�LQFDUQDWLRQ�RI�WKH�3URSKHW��KH�KDG�D�YLVLRQ�
WKDW�OHG�WR�WKH�IRUPDWLRQ�RI�WKLV�WDEOH��,W�UHVHPEOHV�DVWURORJ\��ZLWK�
SHRSOH�EHLQJ�VSOLW�XS�DQG�DVVLJQHG�GLIIHUHQW�WULEHV�DQG�DWWULEXWHV�
GHSHQGLQJ�RQ�ZKLFKHYHU�PRQWK�WKH\�ZHUH�ERUQ���
7KH�UHDVRQ�ZK\�WKH�QXPEHU�WZHOYH�FRPHV�XS�VR�RIWHQ�LV�D�P\VWHU\��
)RU�VRPH�UHDVRQ�WKHUH�DUH�D�IHZ�QXPEHUV�WKDW�DOZD\V�VHHP�WR�
UHRFFXU�LQ�WKH�%LEOH��)LUVW�LV�WKH�QXPEHU�WKUHH��7KUHH�NLQJV�WUDYHOHG�
IURP�DIDU�WR�FHOHEUDWH�-HVXV¶�ELUWK�ZLWK�JLIWV�RI�JROG��IUDQNLQFHQVH��
DQG�P\UUK��7KRPDV�ZDV�DVNHG�WKUHH�WLPHV�LI�KH�GRXEWHG�-HVXV��DQG�

7ULEH�
1DPH�

0RQWK�RI�
%LUWK�

7ULEH�
&RORU� %RG\�3DUW� 7ULEH�)XQFWLRQ�$SRVWOH�

5HXEHQ�� $SULO� 6LOYHU��(\HV� 6WUHQJWK� $QGUHZ�
6LPHRQ�� 0D\�� *ROG�� (DUV� )DLWK� 6LPRQ�3HWHU�
/HYL�� -XQH�� 3XUSOH��1RVH� :LOO� 0DWWKHZ�
-XGDK�� -XO\�� %URZQ��0RXWK�DQG�

+HDUW� 3UDLVH� -XGDV�
,VVDFKDU�� $XJXVW�� <HOORZ��+DQGV� =HDO� 7KDGGHXV�
=HEXORQ�� 6HSWHPEHU��3LQN�� 6WRPDFK� 2UGHU�DQG�

&RPSDVVLRQ�
-DPHV�6RQ�RI�
$OSKHXV�

'DQ�� 2FWREHU�� %OXH�� %DFN� -XGJHPHQW� -DPHV�6RQ�2I�
=HEHGHH�

*DG�� 1RYHPEHU��5HG�� 5HSURGXFWLYH�
2UJDQV� 3RZHU� 3KLOLS��

$VKHU�� 'HFHPEHU��*UD\�� 7KLJKV� 8QGHUVWDQGLQJ�7KRPDV�
1DSWKDOL�� -DQXDU\�� *UHHQ��.QHHV� /RYH� -RKQ�
-RVHSK�� )HEUXDU\�� :KLWH��&DOYHV� ,PDJLQDWLRQ� %DUWKRORPHZ�
%HQMDPLQ��0DUFK�� %ODFN�� )HHW� (OLPLQDWLRQ� 6LPRQ�WKH�

=HDORW�
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WKUHH�WLPHV�KH�GHQLHG�KLV�KROLQHVV��7KH�FUHDWLYH�DQG�GHVWUXFWLYH�
IRUFH�RI�*RG�LV�D�WULQLW\�RI�D�IDWKHU��D�VRQ��DQG�D�+RO\�6SLULW��7KHUH�LV�
DOVR�WKH�QXPEHU�VHYHQ��DV�LQ�WKH�VHYHQ�GHDGO\�VLQV��DQG�WKH�QXPEHU�
WZHOYH��RI�FRXUVH��7KHUH�DUH�WZHOYH�DSRVWOHV��WZHOYH�VWDWLRQV�RI�WKH�
FURVV��WZHOYH�7ULEHV�RI�,VUDHO��,W�KDV�QRW�RQO\�DQ�LPSOLFDWLRQ�IRU�
SRVWHULW\��EXW�DOVR�KDV�D�JHQHDORJLFDO��VSLULWXDO��DQG�PHWDSK\VLFDO�
VLJQLILFDQFH��3HUKDSV�WKH�ZULWHUV�RI�WKH�%LEOH�ZHUH�JDPEOHUV��:KR�
NQRZV"��*RG�SUREDEO\�GRHV��1XPEHUV�ZHUH�DOZD\V�V\PEROLF�DQG�
HYHQWV�KDSSHQLQJ�LQ�DQ\�VRUW�RI�VHULHV�ZHUH�FRPPRQ�DQG�FUHHSLO\�
VLJQLILFDQW�LQ�WKH�GD\V�RI�WKH�%LEOH¶V�ELUWK���
,I�WKHUH�LV�RQH�IODZ�LQ�WKH�GRFWULQH�RI�WKH�7ZHOYH�7ULEHV��LW�LV�*RG��,Q�
WKH�%LEOH��*RG�LV�GHVFULEHG�DV�WKH�)DWKHU��WKH�6RQ��DQG�WKH�+RO\�
6SLULW��-HVXV�ZDV�ERUQ�XQWR�D�YLUJLQ�PRWKHU��WKHUHIRUH�ZLWKRXW�
RULJLQDO�VLQ���2ULJLQDO�VLQ�ZDV�WKH�DFW�RI�$GDP�DQG�(YH�HDWLQJ�WKH�
IRUELGGHQ�IUXLW�ZKLFK�FDXVHG�WKHLU�JHWWLQJ�NLFNHG�RXW�RI�(GHQ��DQG�
HYHU\�EDE\�FRQFHLYHG�UHDOLVWLFDOO\�LV�ERUQ�ZLWK�WKLV�VLQ�LQ�WKHLU�
KHDUWV��-HVXV��FRQFHLYHG�E\�DQ�DQJHO�RI�*RG�DQG�SXW�LQWR�0DU\��GLG�
QRW�VLQ�RQH�WLPH�LQ�KLV�OLIH��+H�ZDV�WKH�6RQ�RI�*RG��DQG�WKHUHIRUH�
*RG�+LPVHOI��,W�LV�ZULWWHQ�WKDW�KH�GLHG�RQ�WKH�FURVV�DW�WKH�KDQGV�RI�
WKH�-HZV�LQ�RUGHU�WR�VDYH�WKH�VLQV�RI�WKH�(DUWK��,W�LV�DOVR�ZULWWHQ�WKDW�
+H�ZLOO�FRPH�DJDLQ�WR�WKH�(DUWK�DQG�XQLWH�DOO�SHRSOH�DQG�VRUW�RI�VDYH�
XV�DJDLQ���:H�KDYHQ¶W�EHHQ�LQ�H[DFWO\�DZHVRPH�VKDSH�VLQFH�KH�GLHG��
DQ\ZD\���7KLV�LV�SUREDEO\�JRLQJ�WR�EH�DW�WKH�HQG�RI�WLPH��
+DLOH�6HODVVLH�ZDV�ERUQ�RQ�-XO\����������DV�7DIDUL�0DNRQQHQ��+H�
ZDV�JLYHQ�WKLV�WLWOH�ZKHQ�KH�DVVXPHG�WKH�SRVLWLRQ�RI�(PSHURU�RI�
(WKLRSLD��0HPEHUV�RI�WKH�7ZHOYH�7ULEHV�EHOLHYH�WKDW�KH�LV��&KULVW�LQ�
+LV�.LQJO\�&KDUDFWHU���D�SKUDVH�FRLQHG�E\�&��,��6FRILHOG�LQ�KLV�
6FRILHOG�5HIHUHQFH�%LEOH�ZKLFK�DSSDUHQWO\�FRQWUDGLFWV�WKH�RULJLQDO�
%LEOH�LQ�D�FRXSOH�RI�ZD\V��LQFOXGLQJ�WKLV�RQH��+DLOH�6HODVVLH�FDQ¶W�EH�
&KULVW�EHFDXVH�KH�ZDV�ERUQ�ZLWK�VLQ�DQG�FRQWLQXHV�WR�EH�MXVW�D�
UHJXODU�JX\��7KH�RQO\�UHDVRQ�WKDW�WKH\�WKLQN�KH�LV�&KULVW�LV�EHFDXVH�
KH�FODLPV�WR�EH�RI�WKH�GHVFHQGHQDF\�RI�.LQJ�6RORPRQ�DQG�WKH�4XHHQ�
RI�6KHHED��JLYLQJ�KLP�EORRG�UHODWLRQ�GLUHFWO\�WR�WKH�RULJLQDO�7ZHOYH�
7ULEHV��+H�LV�DOVR�D�EODFN�NLQJ��ILQDOO\�D�OHDGHU�ZKR�LV�ULJKW�ZLWK�
KLVWRU\��,VUDHO�DQG�-HVXV�ZHUH��EODFN���:KLOH�WKHVH�TXDOLWLHV�PDNH�
KLP�D�FRRO�KXPDQ�EHLQJ�ZLWK�D�QLFH�UpVXPp��WKH\�VWLOO�FRQIOLFW�ZLWK�
WKH�VFULSWXUHV��7R�WDNH�LW�D�VWHS�IXUWKHU��*DG�KLPVHOI�EHOLHYHV�WKDW�
&KULVW�ZLOO�UHLQFDUQDWH�\HW�DJDLQ�DQG�DJDLQ��DV�ORQJ�DV�WKHUH�LV�DQ�
(PSHURU�ZKR�LV�D�GHVFHQGDQW�RI�6HODVVLH��

�:HOO��+LV�0DMHVW\�ZRQ
W�EH�WKH�ILQDO�NLQJ��FDXVH�KH�
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LV�QRW�KHUH�QRZ��DQG�ZH�KDYH�RWKHU�NLQJV�WR�FRPH��
ULJKW��VR��DV�IRU�PH��,�VWURQJO\�EHOLHYH��WKDW�WKH�
PRQDUFK\�ZLOO�HVWDEOLVK��ZKHQ��GXH�WLPH���

�&DUULQJWRQ�
7KHUH�DUH�WZR�PDLQ�VWDSOHV�WR�WKHLU�IDLWK��WKH�UHDGLQJ�RI�WKH�%LEOH�
DQG�WKH�JUHDWQHVV�RI�-HVXV�&KULVW��:KHQ�*DG�0DQ�KDG�KLV�ILUVW�
UHYHODWLRQ��KH�EHJDQ�WR�UHDG�WKH�%LEOH�HYHU\�GD\��DQG�VR�WKH�YHU\�
ILUVW�RI�WKH�IHZ�GHDG�VHW�UXOHV�LV�WR�UHDG�D�FKDSWHU�RI�WKH�%LEOH�GDLO\��
DQG�WKDW�RQH�PXVW�ILQLVK�UHDGLQJ�WKH�ZKROH�%LEOH�LQ�WKUHH�DQG�D�KDOI�
\HDUV��
7KH�VHFRQG�VWDSOH�LV�-HVXV�&KULVW��WKH�RQO\�ZD\�WR�VDOYDWLRQ��7KH�
ILUVW�WKLQJ�\RX�PXVW�GR�LV�UHDOL]H�WKDW�\RX�DUH�D�VLQQHU��DQG�WKHQ�\RX�
PXVW�UHDOL]H�WKDW�-HVXV�GLHG�WR�VDYH�DOO�RI�RXU�VLQV��

*RG
V�VLPSOH�SODQ�RI�VDOYDWLRQ�LV��<RX�DUH�D�VLQQHU��
7KHUHIRUH��XQOHVV�\RX�EHOLHYH�RQ�-HVXV�:KR�GLHG�LQ�\RXU�
SODFH��\RX�ZLOO�VSHQG�HWHUQLW\�LQ�+HOO��,I�\RX�EHOLHYH�RQ�+LP�
DV�\RXU�FUXFLILHG��EXULHG��DQG�ULVHQ�6DYLRU��\RX�UHFHLYH�
IRUJLYHQHVV�IRU�DOO�RI�\RXU�VLQV�DQG�+LV�JLIW�RI�HWHUQDO�
VDOYDWLRQ�E\�IDLWK���

)RU�WKH�IDFW�WKDW�WKH�WZR�EDVLF�EHOLHIV�RI�WKH�7ZHOYH�7ULEHV�FRPH�
VWUDLJKW�IURP�WKH�&KULVWLDQ�%LEOH��WKH\�DUH�FULWLFL]HG�H[WHQVLYHO\�E\�
RWKHU�5DVWDV��7KH�:KLWHV��ZKR�HQVODYHG�WKH�$IULFDQV��ZHUH�&DWKROLF�
DQG�WKHUHIRUH�WKHLU�HQWLUH�V\VWHP�RI�EHOLHIV�LV�VDLG�WR�EH�WKH�URRW�RI�
DOO�HYLO��7KHUH�DUH�WZR�UHDVRQV�WKDW�7ZHOYH�7ULEHV�PHPEHUV�DUHQ¶W�
FRPSOHWHO\�KDWHG��$OO�5DVWDV�XVH�WKH�ELEOH�DV�WKHLU�UHIHUHQFH�ERRN��
DQG�WKH�7ULEHV�DOVR�SRLQW�RXW�WKH�IDFW�WKDW�WKH\�UHJDUG�-HVXV�
GLIIHUHQWO\�WKDQ�&DWKROLFV�GR��7KH\�EHOLHYH�WKDW�WKHUH�KDYH�EHHQ�
PRUH�LQFDUQDWLRQV�RI�*RG��VOLJKWO\�GLPLQLVKLQJ�WKH��TXDOLW\��RI�-HVXV�
�WKH�FODVVLF�FRPSDULVRQ�VD\LQJ�WKDW�PRUH�TXDQWLW\�SUREDEO\�HTXDOV�
OHVV�TXDOLW\���(YHQ�WKLV�LV�QRW�FRQGXFLYH�WR�WKHLU�RZQ�EHOLHI�V\VWHP��
UHJDUGLQJ�-HVXV�LQ�WKH�KLJKHVW��,W¶V�VXFK�D�WLQ\�GLIIHUHQFH�WKDW�LW¶V�
UHDOO\�KDUG�WR�WHOO�H[DFWO\�ZKDW�WKH�GLIIHUHQFH�LV��)URP�DQ�LQWHUYLHZ�
ZLWK�*DG�KLPVHOI��

7KH����7ULEHV�RI�,VUDHO�LV�VHHQ�DV�FORVHU�WR�
&KULVWLDQLW\�WKDQ�RWKHU�5DVWDIDULDQ�JURXSV��,V�WKHUH�
D�EDVLF�GLIIHUHQFH�LQ�WKH�GRFWULQH"��
�<HV�WKHUH�LV�D�EDVLF�GLIIHUHQFH�EHFDXVH�ZH�VHH�
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&KULVW��DQG�WKDW�GLH�DQG�URVH�DJDLQ��DQG�WKDW�GLH�IRU�
RXU�VLQ��ZH�VHH�WKDW�SHUVRQ��6R�WKDW�LV��\RX�NQRZ��D�
GLIIHUHQW�WHDFKLQJ��EHFDXVH�LV�QRW�PDQ\�VHH�WKLV�
WHDFKLQJ��WKDW�&KULVW�LV�WKH�SHUVRQ���

+H�VRXQGV�SUHWW\�YDJXH��GRHVQ¶W�KH"�/HW¶V�PRYH�RQ���
2QH�RI�WKH�PRVW�SURPLQHQW�DVSHFWV�RI�WKH�5DVWDIDULDQ�UHOLJLRQ�LV�WKH�
SRVVHVVLRQ�RI�GUHDGORFNV��7KH�LGHD�FRPHV�IURP�RQH�RI�WKH�RULJLQDO�
�FRPPDQGPHQWV��RI�WKH�5DVWDV���7KRX�VKDOO�QRW�WDNH�DQ\�VKDUS�
REMHFWV�WR�WK\�IDFH�RU�KHDG���EDVLFDOO\�PHDQLQJ�WKDW�\RX�FDQ¶W�FXW�RU�
FRPE�\RXU�KDLU��'UHDGORFNV�IRUP�ZKHQ�WKH�KDLU�ZRXOG�JHW�PDWWHG�
GRZQ�DQG�WDQJOHG�XS�E\�VOHHSLQJ�RQ�LW�DQG�OLYLQJ�LQ�WKH�KRW�ZHDWKHU��
WKH�GD\�WR�GD\�ZHDU�DQG�WHDU�RI�WKH�KDLU�FDXVHG�LW�WR�GUHDG�XS�LQWR�
NQRWV��7KH�-DPDLFDQV�HPEUDFHG�WKLV��DV�LW�ZDV�WKH�RSSRVLWH�RI�WKH�
EORQGH��VWUDLJKW��QHDW�KDLU�DV�ZRUQ�E\�WKH�:KLWHV�WKDW�ZHUH�
RSSUHVVLQJ�WKHP�VR���
7KH�PRVW�KHDWHG�RI�GLIIHUHQFHV�EHWZHHQ�7ULEH�PHPEHUV�DQG�RWKHU�
5DVWDV�LV�EDVHG�DURXQG�WKLV�FRQFHSW��7KHUH�LV�QRW�RQH�VHW�GRFWULQH�
IRU�PRVW�5DVWDV���YLQWDJH�5DVWDV���EXW�GUHDGORFNV�DQG�KDWH�RI�WKH�
:KLWHV�LV�SUHWW\�PXFK�FRQVLVWHQW��$V�*DG�DUJXHV��WKHUH�LV�QR�SODFH�
LQ�WKH�%LEOH�WKDW�VD\V�WKDW�\RX�PXVW�GUHDG�\RXU�KDLU��DQG�WKDW�-HVXV�
&KULVW�GLHG�IRU�DOO�RI�RXU�VLQV��QRW�MXVW�WKH�VLQV�RI�WKH�%ODFNV��+H�
GRHVQ¶W�HYHQ�ZHDU�GUHDGV�KLPVHOI��7KLV�LV�D�SUHWW\�ELJ�GHDO�LQ�VRPH�
5DVWD�FRPPXQLWLHV��3OXV��WKH�7ULEH�RI�%HQMDPLQ�+HDGTXDUWHUV�LQ�
1HZ�<RUN�&LW\�LV�OHG�E\�D�ZKLWH�$PHULFDQ��

�:H�UHDG�LQ�WKH�%LEOH�WKDW�RXW�RI�RQH�EORRG�DOO�
QDWLRQ��VR�LW�ZRXOG�EH�ZURQJ�IRU�XV�WR�VD\�RQO\�RQH�
UDFH��ZH�ZRXOGQ
W�VXUYLYH�WKDW�ZD\��*RG�PDNH�DOO�
RI�XV��VR��WKDW�LV�ZKHUH�,�VWDQG���
�7KHUH�LV�QRW�D�KDLU�GRFWULQH��<RX�VHH��E\�JUDFH�
WKURXJK�&KULVW��VR�KDLU�FDQ
W�VDYH�\RX���

7KHUH�LV�UHDGLQJ�PDWHULDO�EHVLGHV�WKH�6FRILHOG�5HIHUHQFH�%LEOH�WKDW�LV�
KLJKO\�VXJJHVWHG�WR�7ZHOYH�7ULEHV�PHPEHUV��$PRQJ�WKLV�PDWHULDO�
DUH�WKH�.LQJ�-DPHV�%LEOH��7KH�0HWDSK\VLFDO�%LEOH�'LFWLRQDU\��7KH�
3KLORVRSK\�DQG�2SLQLRQV�RI�0DUFXV�*DUYH\��DQG�D�ZRUN�E\�D�PDQ�
QDPHG�+HUEHUW�:��$UPVWURQJ��+H�ZURWH�D�ERRN�HQWLWOHG��0\VWHU\�RI�
WKH�$JHV��ZKLFK�SUHWW\�PXFK�WDNHV�DOO�RI�WKH�TXHVWLRQV�WKDW�RQH�FDQ�
WKLQN�RI�WR�DVN�DERXW�ZK\�ZH�DUH�KHUH��ZKR�LV�*RG��DQG�VR�IRUWK��
DQG�JLYHV�ORQJ�ZLQGHG��%LEOH�TXRWLQJ��QHJDWLYH��FDWDVWURSKLF�
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DQVZHUV�WR�WKHP��:K\�GLG�&DUULQJWRQ�VR�KLJKO\�VXJJHVW�WKDW�
IROORZHUV�UHDG�WKLV�PDWHULDO"�2WKHUV�KDYH�ZRQGHUHG�WKLV�DOVR��DQG�
WKHLU�VHHNLQJ�RI�WKH�DQVZHU�KDV�OHG�WKHP�LQ�FLUFOHV��

2QH�WKLQJ�9HUQRQ�&DUULQJWRQ�KDV�VDLG�ZDV�WKDW�OHIW�
ZDV�ULJKW�DQG�ULJKW�ZDV�OHIW��PHDQLQJ�WKH�WUXH�
PHDQLQJ�RI�WKLQJV�ZDV�WZLVWHG�DQG�UHYHUVHG��,Q�
RWKHU�ZRUGV��ZKDW�ZH�NQRZ�WR�EH�WUXH�LV�UHDOO\�D�OLH�
��JRRG�EHLQJ�HYLO�DQG�HYLO�EHLQJ�JRRG��&RXOG�WKLV�
WKHQ�EH�WKH�UHDVRQ�ZH�ZHUH�LQVWUXFWHG�WR�UHDG�DQG�
VWXG\�GRFWULQHV�DQG�ERRNV��0HWDSK\VLFDO�%LEOH�
'LFWLRQDU\���0\VWHU\�RI�WKH�$JHV���HWF��WKDW�WKH�
%LEOH�H[SUHVVO\�VSHDNV�DJDLQVW"��

7KH�IXQQ\�WKLQJ�LV�WKH�JX\�ZKR�VDLG�WKLV�DOVR�VDLG�WKDW�KH�KDG�DVNHG�
*DG�KLPVHOI�LI�KH�UHDG�WKH�%LEOH�DQG�WKH�DQVZHU�KDG�EHHQ�QR��%XW�LI�
\RX�ZLOO�UHIHU�WR�IRRWQRWH�,9�RQ�SDJH���RI�WKLV�DFFRXQW��\RX�ZLOO�VHH�
*DG¶V�RZQ�ZRUGV�VD\LQJ�WKDW�KH�UHDG�LW�DW�OHDVW�WZLFH��:KR�LV�O\LQJ"�
7KH�GRFWULQHV��WKH�IROORZHUV��HYHQ�WKH�OHDGHUV�RI�WKLV�RUJDQL]DWLRQ�
VHHP�WR�WKULYH�LQ�FRQIXVLRQ�DQG�FRQWUDGLFWLRQ��
:KLOH�WKH\�VKDUH�ZLWK�RWKHU�5DVWDV�WKH�EHOLHI�WKDW�WKH��KRO\�ZHHG���
LV�FHQWUDO�WR�WKH�PRYHPHQW��\HW�DQRWKHU�DVSHFW�LV�YHU\�GLIIHUHQW��DQG�
WKDW�LV�WKH�HYHQW�RI�PRQWKO\�PHHWLQJV��)RU�D�ZKLOH�VKRUWO\�IROORZLQJ�
WKHLU�IRXQGDWLRQ��WKH\�KHOG�WKHVH�PHHWLQJV�DV�VRRQ�DV�WKHUH�ZHUH�DW�
OHDVW����7ULEH�PHPEHUV�OLYLQJ�LQ�YLFLQLW\�RI�HDFK�RWKHU��WKH\�PHHW�
ZHHNO\�WLOO����ILQDOO\�MRLQ���EXW�WKH�PHHWLQJV�KDYH�VWRSSHG�IRU�WLPHV�
DQG�UHVWDUWHG�DJDLQ��
7KH�PHHWLQJV�PRYH�ORFDWLRQV��EXW�DUH�SULPDULO\�KHOG�DW�ZKDW�LV�
FDOOHG�WKH��+4���WKH�SODFH�RI�FHQWUDOL]DWLRQ�IRU�WKH�PHPEHUV�RI�HDFK�
KRXVH��7KH\�JHQHUDOO\�ODVW�D�GXUDWLRQ�RI�����KRXUV��(DFK�RQH�VWDUWV�
RXW�ZLWK�D�SUD\HU��ZKLFK�VHHPV�WR�EH�QRW�PXFK�PRUH�WKDQ�D�ORQJ�
SUD\HU�WKDW�&DWKROLFV�VD\�DW�WKHLU�UHOLJLRXV�VHUYLFHV�FDOOHG�WKH�
$SRVWOH¶V�FUHHG�ZLWK�D�OLWWOH�5DVWD�VSLFH�DGGHG�WR�LW��7KH\�DOO�VFUHDP��
�-DK�5DVWDIDUL���DW�WKH�HQG�RI�LW��7KHQ�WKH\�VLQJ�D�IHZ�K\PQV��7KHLU�
VRQJERRN�LV�FDOOHG��5HGHPSWLRQ�VRQJV��������+\PQV�DQG�
&KRUXVHV���1H[W�LV�D�VHVVLRQ�RI�%LEOH�UHDGLQJV�E\�D�IHZ�EUHWKUHQ��
FDOOHG�WKH�'HYRWLRQ��7KH\�DOZD\V�VWDUW�ZLWK�WKH�VDPH�%LEOH�UHDGLQJ��
FKDSWHU����IURP�WKH�ERRN�RI�(]HNLHO��1RZ�SHRSOH�WDNH�WXUQV�
7HVWLI\LQJ��WHOOLQJ�WKH�ZKROH�SODFH�ZKDW�WKH\�DUH�WKLQNLQJ�DERXW�*RG��
DOWKRXJK�WKH\�DUH�DOORZHG�WR�VD\�RWKHU�WKLQJV�DV�ZHOO��7KHQ�DQRWKHU�
VRQJ�LV�VXQJ��SUREDEO\�FHOHEUDWLQJ�WKH�FRQYHUVDWLRQ�DERXW�+RXVH�
0DLO�DQG�)LQDQFHV��ZKLFK�LV�WR�IROORZ��$W�WKH�FORVH�RI�WKH�PHHWLQJ��
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DQRWKHU�%LEOH�FKDSWHU�LV�UHDG��DQG��%OHVW�%H�WKH�7LHV�7KDW�%LQG��LV�
VXQJ��(YHU\RQH�IDFHV�1RUWK�DQG�VD\V�WKH�FORVLQJ�SUD\HU�DQG�VLQJV�
WKH�DQWKHP�RI�WKH�(WKLRSLDQ�1DWLRQDO�$QWKHP��7KH\�VKRXW�LQ�XQLVRQ��
�-DK�5DVWDIDUL�6HODVVLH�,���RQFH�PRUH�DQG�JR�KRPH��,W¶V�HDV\�WR�VHH�
ZK\�WKH�PHHWLQJV�ZRXOG�VWRS�DIWHU�D�VKRUW�WLPH��VXUHO\�WKH�5DVWDV�
PLJKW�JHW�ERUHG�RI�VXFK�DQ�DIIDLU�WKDW�LV�WKH�VDPH�RYHU�DQG�RYHU���
2QH�VRXUFH�VDLG�WKDW�VDOYDWLRQ�LV�EDVHG�RQ�YLUWXH�RI�PHPEHUVKLS�WR�
D�7ULEH��:KDW�GHWHUPLQHV�\RXU�PHPEHUVKLS�LV�\RXU�DWWHQGDQFH�DW�
WKH�PHHWLQJV��DQG�\RXU�SD\LQJ�RI�GXHV��)HHO�OLNH�EHFRPLQJ�D�
PHPEHU"�7KH�ILUVW�VWHS�LV�DFFHSWDQFH�E\�WKH�7ULEH�PHPEHUV�LQ�WRZQ��
7KH\�PXVW�KDYH�WKH�SRZHU�WR�QRW�DOORZ�SHRSOH�WKDW�PLJKW�SRVH�
DQ\WKLQJ�EXW�D�SRVLWLYH�YLEH�WR�WKH�FRPPXQLW\��3HRSOH�DUHQ¶W�MXVW�
DOORZHG�WR�MRLQ�XS��HLWKHU��7KH�KRXVH�LQ�\RXU�WRZQ�PXVW�EH�DW�D�WLPH�
ZKHQ�WKH\�DUH�DFFHSWLQJ�QHZ�PHPEHUV��ZKLFK�LV�DOVR�FRQWUDGLFWLQJ�
WKH�%LEOH�LWVHOI��

$QG�KH�VDLG�XQWR�WKHP��*R�\H�LQWR�DOO�WKH�ZRUOG��DQG�SUHDFK�
WKH�JRVSHO�WR�HYHU\�FUHDWXUH���

�0DUN���������
0HHWLQJV�GRQ¶W�HYHQ�SUHDFK�WKH�JRVSHO�DW�DOO��7KH\�MXVW�UHDG�DQ\�
UDQGRP�SDVVDJH�RI�WKH�%LEOH��ZKLFKHYHU�RQH�VHHPV�WR�ILW�WKH�GD\��
2QFH�OXFN\�HQRXJK�WR�EH�DOORZHG�LQWR�WKH�KRXVH��WKH�QHZ�PHPEHU�LV�
DVVLJQHG�WKH�DVWURORJLFDO�W\SH�WULEH�WR�ZKLFK�KH�QRZ�EHORQJV�
GHSHQGLQJ�XSRQ�ZKDW�PRQWK�KH�ZDV�ERUQ��7KHQ�KH�LV�UHTXLUHG�WR�
�SD\�GXHV��DQG��GR�WKH�ZRUN��RU�HOVH�KH�ZLOO�EH�SUHWW\�PXFK�NLFNHG�
RXW�RI�WKH�KRXVH��
7KH�SD\LQJ�RI�WKH�GXHV�LV�VLPSOH�DQG�LQH[SHQVLYH��7KHUH�LV�DQ�
HQWUDQFH�IHH�RI����DQG�����LV�GXH�HDFK�ZHHN��$�VHSDUDWH�JHW�
WRJHWKHU�LV�KHOG�ZHHNO\�ZKHUH�UHIUHVKPHQWV�DUH�VROG�IRU�IXQG�
UDLVLQJ��EXW�HYHU\RQH�KDV�WR�SXW�LQ�WKHLU�����ZKHWKHU�RU�QRW�WKH\�
EX\�WKH�IRRG�DQG�GULQNV��7KHUH�LV�PXVLF�DQG�GDQFLQJ��ZLWK�UHJJDH�
DUWLVWV�ZKR�EHORQJ�WR�WKH�KRXVH�SURYLGLQJ�HQWHUWDLQPHQW��%RE�0DUOH\�
ZDV�D�SURPLQHQW�PHPEHU�RI�WKH�7ZHOYH�7ULEHV��DQG�WKHLU�IDYRULWH�
SHUIRUPHU��+H�ZDV�WKHLU��FKLHI�VLQJHU�DQG�SOD\HU�RI�PXVLF���WKHUHE\�
KH�ZDV�HQVKULQHG�LQ�D�ELEOLFDO�FRQWH[W��
$ORQJ�ZLWK�WKH�GXHV�QLJKWV��WKHUH�DUH�RWKHU�IXQG�UDLVLQJ�HYHQWV��
3HRSOH�FHOHEUDWH�WKH�PRQWK�DQG�WULEH�WKDW�WKHLU�KRXVH�UHSUHVHQWV��
DQG�VRPHWLPHV�WKH\�FHOHEUDWH�IRU�QR�UHDVRQ�DW�DOO��$OO�IXQGV�DUH�VHQW�
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WR�9HUQRQ�&DUULQJWRQ��:KDW�GRHV�KH�GR�ZLWK�DOO�WKLV�PRQH\"�+H¶V�
ULFK�WKHVH�GD\V��6RPHWLPHV�WKH�IXQG�UDLVHUV�JHW�SUHWW\�URZG\�DV�
VRPH�RI�WKH�UHIUHVKPHQWV�DUH�DOFRKROLF��WKH\�DUH�PRUH�SDUWLHV�WKDQ�
DQ\WKLQJ�HOVH��7KLV�LV�D�UHOLJLRXV�RUJDQL]DWLRQ�WKDW�SDUWLHV�DOO�WKH�
WLPH�DQG�UHDOO\�GRHVQ¶W�SD\�PXFK�DWWHQWLRQ�WR�ZKDW�WKH\�FODLP�WR�EH�
VR�GHYRWHG�WR���
)RUWXQDWHO\��WKH\�DUH�FLYLO�WR�WKHLU�ZRPHQ��WKH�7ZHOYH�7ULEHV�
RUJDQL]DWLRQ�LV�XVHG�DV�DQ�H[DPSOH�RI�HTXDO�WUHDWPHQW�RI�VH[HV�DQG�
DJHV��7KH\�GRQ¶W�GLVFULPLQDWH�RQ�WKH�EDVLV�RI�UDFH��DJH��RU�VH[��
$SSDUHQWO\��WKH\�GRQ¶W�UHDOO\�GLVFULPLQDWH�RQ�WKH�EDVLV�RI�UHOLJLRQ��
HLWKHU��MXGJLQJ�IURP�WKH�IDFW�WKDW�DOO�\RX�KDYH�WR�GR�WR�EH�D�PHPEHU�
LV�WR�SD\�����,V�DOO�WKLV�D�SOR\�WR�EH�XVHU�IULHQGO\�VR�9HUQ�FDQ�JUDE�
RXU�PRQH\"�$W�OHDVW�LW�DOO�VRXQGV�OLNH�IXQ��
,W¶V�WLPH�WR�PRYH�D�OLWWOH�FORVHU�WR�KRPH��7KHUH�LV�D�KRXVH�RI�WKH�
7ZHOYH�7ULEHV�RI�,VUDHO�LQ�WKH�1RUWKHDVW�.LQJGRP�LQ�9HUPRQW��7KH\�
PRVWO\�NHHS�WR�WKHPVHOYHV��WKH\�HYHQ�KRPH�VFKRRO�WKHLU�FKLOGUHQ��$�
IHZ�\HDUV�DJR��WKHUH�ZHUH�DOOHJDWLRQV�RI�WKHP�DEXVLQJ�WKHLU�NLGV��$�
VTXDGURQ�RI�QRQ�WULEH�PHPEHUV�VQXFN�LQ�DQG�WRRN�WKHP�DOO�DZD\��
7KLV�ZDV�SUHWW\�PXFK�DJDLQVW�WKH�ODZ��EHFDXVH�WKHUH�ZDV�QR�SURRI�
RI�WKLV�DEXVH��DQG�VR�WKH�FKLOGUHQ�ZHUH�UHWXUQHG�VDIHO\�KRPH�WR�WKHLU�
WULEH��-XVW�EHFDXVH�WKH\�KDG�D�GLIIHUHQW�ZD\�RI�GRLQJ�WKLQJV��SHRSOH�
DVVXPHG�WKH�ZRUVW�DQG�ZURQJO\�LQWUXGHG�XSRQ�WKHP��%XW�WKH\�DUH�
YHU\�VHFUHWLYH�DERXW�WKHLU�EHOLHIV�DQG�WKHLU�OLIHVW\OHV��DQ\ZD\���
7KH�RQO\�WLPH�WKH\�DUH�PRUH�RSHQ�LV�ZKHQ�D�FURZG�RI�WKHP�MXPSV�
LQWR�D�SDLQWHG�XS�VFKRRO�EXV�DQG�WUDYHOV�DURXQG�WKH�FRXQWU\�
VWRSSLQJ�DW�3KLVK�FRQFHUWV��7KHQ�WKH\�PDNH�DQG�KDQG�RXW�IOLHUV�DQG�
WU\�DQG�OXUH�ZLGH�H\HG�NLGV�LQWR�WKHLU�EXV�VR�WKH\�FDQ�SUHDFK�DW�
WKHP��7KH\�DUH�PRVWO\�LQWLPLGDWLQJ�LQ�WKHVH�VLWXDWLRQV��HVSHFLDOO\�
ZKHQ�WKH��FRQYHUWHHV��DUH�XQGHU�LQIOXHQFHV�RI�SV\FKHGHOLFV��/XFNLO\��
WKH\�DUH�KDUPOHVV��
,Q�FRQFOXVLRQ��WKDW�VHHPV�WR�EH�MXVW�ZKDW�WKH�7ZHOYH�7ULEHV�RI�,VUDHO�
RUJDQL]DWLRQ�LV��KDUPOHVV��7KH\�KDYH�WKHLU�URRWV�GHHSO\�LPEHGGHG�LQ�
KLVWRU\��DQG�WKH\�DUH�WUXH�ERWK�WR�WKH�UHOLJLRQ�WKH\�DUH�PRGHOHG�
DIWHU�DQG�DOVR�WR�WKDW�ZKLFK�WKH\�FODLP�WR�EH�DQ�RUJDQL]DWLRQ�RI��
:KLOH�WKHLU�GRFWULQHV�DQG�EHOLHIV�RIWHQ�FRQWUDGLFW�HDFK�RWKHU�DQG�
WKHLU�SUDFWLFHV�VHHP�WR�KDYH�QRWKLQJ�WR�GR�ZLWK�HLWKHU��WKHLU�JRDOV�
DUH�SXUH��UHSDWULDWLRQ���DQG�IXQ��ZHHNO\�UHJJDH�SDUWLHV����7KH\�DUH�
DFFHSWLQJ�DQG�RSHQ��DQG�QRW�YLROHQW��7KH\�VHHP�OLNH�DQ�DOO�ULJKW�
JURXS�RI�SHRSOH��LI�\RX�FDQ�JHW�SDVW�WKHLU�RGG�DQG�FRQIXVLQJ�EHOLHI�
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