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   WKH�ILUVW�RI�KLV�DFWV�RI�ORQJ�DJR��  
7KHQ�,�ZDV�EHVLGH�KLP��OLNH�D�PDVWHU�ZRUNHU� 

DQG�,�ZDV�GDLO\�KLV GHOLJKW� 
   UHMRLFLQJ�EHIRUH�KLP�DOZD\V� 
UHMRLFLQJ�LQ�KLV�LQKDELWHG�ZRUOG 

   DQG�GHOLJKWLQJ�LQ�WKH�KXPDQ UDFH�� 
�3URYHUEV���������-��� 

 

3OHDVH�UHWXUQ�WKLV�JXLGH�WR�WKH�EDFN�RI�WKH�FKXUFK� 



Ϯ 

&KULVW�WKH�3DQWRFUDWRU 

7KLV�ODUJH�IXOO-OHQJWK���´�[���´�,FRQ�DW�WKH�IURQW�RI�WKH�
FKXUFK��RQ�WKH�QRUWK�VLGH� �LV�D�FRQFHSWLRQ�RI�-HVXV�DV�WKH�
$OPLJKW\�RU��5XOHU�RI�$OO�7KLQJV���7KH�LPDJH�RI�&KULVW�WKH�
3DQWRFUDWRU�ZDV�RQH�RI�WKH�ILUVW�LPDJHV�RI�&KULVW�
GHYHORSHG�LQ�WKH�(DUO\�&KULVWLDQ�&KXUFK�DQG�UHPDLQV�D�
FHQWUDO�,FRQ�RI�WKH�(DVWHUQ�2UWKRGR[�&KXUFK��&KULVW�KROGV�
WKH�1HZ�7HVWDPHQW�LQ�KLV�OHIW�KDQG��PDNHV�WKH�JHVWXUH�RI�
WHDFKLQJ�RU�RI�EOHVVLQJ�ZLWK�KLV�ULJKW�KDQG��DQG�LV�IODQNHG�
E\�7KH�$UFKDQJHOV�0LFKDHO�DQG�*DEULHO� 

3DLQWHG�ZLWK�WKH�*UDFH�RI�*RG�E\�3DW�&DWOHWW 

 

0RWKHU�RI�*RG�+RGLJLWULD 
 
7KH�RWKHU�ODUJH�IXOO-OHQJWK���´�[���´�,FRQ�DW�WKH�IURQW�RI�
WKH�FKXUFK��RQ�WKH�VRXWK�VLGH��GHSLFWV�0DU\�FRQFHLYHG�E\�
WKH�SRZHU�RI�WKH�+RO\�6SLULW��KROGLQJ�WKH�FKLOG�-HVXV��0DU\�
LV�IODQNHG�E\�WKH�$UFKDQJHOV�5DSKDHO�DQG�8ULHO��7KH�WLWOH�
RI�WKLV�LPDJH�LV�WKH��0RWKHU�RI�*RG�+RGLJLWULD���+RGLJLWULD�
PHDQV��6KH�ZKR�VKRZV�WKH�:D\��LQ�*UHHN���DQG�ZDV�
VXSSRVHGO\�WKH�LPDJH�FUHDWHG�E\�6DLQW�/XNH�WKH�
(YDQJHOLVW���7KHRWRNRV��PHDQV���*RG�%HDUHU��LQ�*UHHN��
2Q�WKH�LFRQ��0DU\
V�LQVFULSWLRQ�RU�WLWOH��03���2<��DUH�
*UHHN�DEEUHYLDWLRQV�DFURQ\PV�IRU��0RWKHU�RI�*RG�´��
-HVXV
V�WLWOH���,&��;&��DUH�*UHHN�DEEUHYLDWLRQV�IRU��-HVXV�
&KULVW���0DU\
V�JDUPHQW��ZKLFK�RIWHQ�ORRNV�EOXH�LQ�
:HVWHUQ�&KULVWLDQ�WUDGLWLRQV�DQG�UHG�LQ�(DVWHUQ�FKXUFKHV�
LV�DFWXDOO\�WKH�VDPH�FRORU��D�UR\DO�SXUSOH���7KH�V\PEROLVP�
RI�WKH�FRORUV�LV�WKDW�UHG��HDUWK��DQG�EOXH��KHDYHQ��PHHW�LQ�
WKH�SHUVRQ�RI�0DU\� 
  
3DLQWHG�ZLWK�WKH�*UDFH�RI�*RG�E\�3DW�&DWOHWW 

,&216��LQ�WKH�1DYH� 
7KH�UHOLJLRXV�LFRQV�LQ�WKH�1DYH�RI�6W��0DUN¶V�LOOXVWUDWH�7KH�)HDVW�'D\V�RI�WKH�&KXUFK��WKH�LPSRUWDQW�
FHOHEUDWLRQV�LQ�WKH�OLWXUJLFDO�&DOHQGDU�WKDW�FRPPHPRUDWH�WKH�OLYHV�RI�&KULVW��+LV�0RWKHU��DQG�WKH�
6DLQWV��7KH�*RVSHOV��WKH�+RO\�&URVV��DQG�WKH�,FRQV�VKRZ�XV�*RG¶V�SODQ�IRU�6DOYDWLRQ��(DFK�,FRQ�LV�
FDUHIXOO\�FUHDWHG�XVLQJ�DQFLHQW��WUDGLWLRQDO�PHWKRGV��7KH�DUWLVW�XVHV�FOD\�EROH�DQG���-NDUDW�JROG-OHDI�
IRU�WKH�KDORV�DQG�SUHSDUHV�HJJ-WHPSHUD�ZLWK�PLQHUDO�SLJPHQWV�WR�XVH�RYHU�D�FDUHIXOO\�FRPSRVHG�
OLQH�GUDZLQJ��7KH�LPDJHV�DUH�WKHQ�ILQLVKHG�ZLWK�D�OLQVHHG�RLO�YDUQLVK� 

/$5*(�,&216�$7�7+(�)5217�2)�7+(�&+85&+ 

127(��7KH�LPDJH�DERYH�UHIOHFWV�
WKH�LFRQ�LQ�SURFHVV���&RPSOHWHG�
LFRQ�WR�EH�LQVWDOOHG��&KULVWPDV�
����� 



ϯ 

7KH�$QQXQFLDWLRQ  

 )HDVW�'D\�&HOHEUDWLRQ�0DUFK��� 

7KH�$UFKDQJHO�*DEULHO�DSSHDUV�WR�0DU\�DQG�
DQQRXQFHV�WR�KHU�WKDW�VKH�ZLOO�EHDU�D�FKLOG��WKH�
6DYLRU��0DU\�UHVSRQGV��³0D\�\RXU�ZRUG�EH�WR�PH�
IXOILOOHG´� 

3DLQWHG�ZLWK�WKH�JUDFH�RI�*RG�E\�3DW�&DWOHWW 

7KH�1DWLYLW\�RI�WKH�/RUG  

)HDVW�'D\�&HOHEUDWLRQ�'HFHPEHU��� 

-RVHSK�DQG�0DU\�WUDYHO�WR�%HWKOHKHP�IRU�WKH�5RPDQ�
&HQVXV��ILQGLQJ�QR�URRP�DW�WKH�LQQ��WKH\�PDNH�WKHLU�
ZD\�WR�D�VWDEOH��VKRZQ�LQ�,FRQRJUDSK\�LQ�D�FDYH��
7KHUH��0DU\�JLYHV�ELUWK�WR�-HVXV�DQG�OD\V�+LP�LQ�D�
PDQJHU��$QJHOV�DQQRXQFH�WKH�ELUWK�WR�VKHSKHUGV��
DQG�WKUHH�³ZLVH�PHQ´�IURP�WKH�(DVW�DSSHDU�EHDULQJ�
JLIWV��7KH�GHYLO��GUHVVHG�DV�DQ�ROG�PDQ��WHPSWV�
-RVHSK�ZLWK�WKH�LGHD�WKDW�0DU\�KDV�OLHG�WR�KLP� 

3DLQWHG�ZLWK�WKH�JUDFH�RI�*RG�E\�/LQ�0DUNVEXU\ 

7KH�+RO\�)DPLO\¶V�)OLJKW�LQWR�(J\SW 

)HDVW�'D\�&HOHEUDWLRQ�)HEUXDU\�� 

.LQJ�+HURG�KHDUV�RI�WKH�ELUWK�RI�D�QHZ�³.LQJ�RI�WKH�
-HZV´�DQG�RUGHUV�KLP�WR�EH�IRXQG�DQG�NLOOHG��:DUQHG�
RI�WKLV�E\�DQ�DQJHO�LQ�D�GUHDP��-RVHSK�IOHHV�LQWR�
(J\SW�ZLWK�0DU\�DQG�-HVXV� 

3DLQWHG�ZLWK�WKH�JUDFH�RI�*RG�E\�%UHWW�%UDXG 

,&216�21�7+(�1257+�:$//��)(67,9$/�'$<6 

7KH�1RUWK�:DOO���´�[���´�,FRQV�IROORZ�WKH�OLWXUJLFDO�&DOHQGDU�RI�)HDVW�'D\V�DQG�FRPPHPRUDWH�
)HVWLYDO�'D\V�LPSRUWDQW�WR�WKH�3DULVK�RI�6DLQW�0DUN¶V� 



ϰ 

&KULVW�7HDFKLQJ�LQ�WKH�7HPSOH � � �  

)HDVW�'D\�&HOHEUDWLRQ�$XJXVW��� 

'XULQJ�3DVVRYHU�0DU\��-RVHSK�DQG�WKH�\RXQJ�-HVXV�
WUDYHO�WR�-HUXVDOHP��$IWHU�WKH�)HDVW��WKH\�EHJLQ�WKH�
MRXUQH\�KRPH��RQO\�WR�ILQG�WKDW�-HVXV�LV�QRW�ZLWK�WKHLU�
JURXS�RI�IULHQGV�DQG�UHODWLYHV��'LVWUDXJKW��WKH\�
UHWXUQ�WR�-HUXVDOHP�DQG�VHDUFK�IRU�KLP��7KH\�ILQG�
-HVXV�LQ�WKH�WHPSOH��VLWWLQJ�DPRQJ�WKH�WHDFKHUV�DQG�
DVNLQJ�WKHP�TXHVWLRQV��³(YHU\RQH�ZKR�KHDUG�KLP�
ZDV�DPD]HG�DW�KLV�XQGHUVWDQGLQJ�DQG�KLV�DQVZHUV´� 

3DLQWHG�ZLWK�WKH�JUDFH�RI�*RG�E\�3DW�&DWOHWW 

7KH�%DSWLVP�RI�WKH�/RUG � � � � � � � � �  

)HDVW�'D\�&HOHEUDWLRQ�-DQXDU\�� 

-HVXV¶V�FRXVLQ��-RKQ��EDSWL]HV�-HVXV�LQ�WKH�5LYHU�
-RUGDQ�QHDU�-HULFKR��7KH�6SLULW�RI�*RG�GHVFHQGV�
³OLNH�D�GRYH´�XSRQ�+LP��DQG�D�YRLFH�LV�KHDUG��³7KLV�
LV�P\�EHORYHG�VRQ��LQ�ZKRP�,�DP�ZHOO�SOHDVHG´��7KLV�
)HDVW�LV�RIWHQ�FDOOHG�WKH�(SLSKDQ\�RU�WKH�
7KHRSKDQ\��,Q�*UHHN��(SLSKDQ\�PHDQV�³*RG�LV�
UHYHDOHG´��7KHRSKDQ\�PHDQV�³*RG�LV�PDQLIHVW´��,Q�
WKH�:HVWHUQ�&KXUFKHV��WKHVH�WHUPV�DOVR�UHIHU�WR�WKH�
DUULYDO�RI�WKH�:LVHPHQ�DW�%HWKOHKHP�DIWHU�WKH�
1DWLYLW\��VLJQLI\LQJ�&KULVW¶V�PDQLIHVWDWLRQ�WR�WKH�
*HQWLOHV��7KH�%DSWLVP�RI�-HVXV�LV�WKH�EHJLQQLQJ�RI�
+LV�PLQLVWU\�RQ�(DUWK� 

3DLQWHG�ZLWK�WKH�JUDFH�RI�*RG�E\�%UHWW�%UDXG  

7KH�:HGGLQJ�)HDVW�DW�&DQD 

)HDVW�'D\�&HOHEUDWLRQ�0DUFK��� 

-HVXV¶V�ILUVW�PLUDFOH�LV�GRQH�LQ�UHVSRQVH�WR�0DU\¶V�
LQWHUFHVVLRQ��-HVXV�WUDQVIRUPV�ZDWHU�LQWR�ZLQH�DW�D�
ZHGGLQJ�IHDVW�ZLWK�IULHQGV��7KLV�HYHQW�LV�D�
SUHILJXUDWLRQ�RI�WKH�(XFKDULVW�DQG�LV�DOVR�VDLG�WR�EH�
DQ�³(SLSKDQ\´��D�PDQLIHVWDWLRQ�RI�-HVXV¶V�JORU\� 

3DLQWHG�ZLWK�WKH�JUDFH�RI�*RG�E\�%UHWW�%UDXG 



ϱ 

7KH�7UDQVILJXUDWLRQ   

)HDVW�'D\�&HOHEUDWLRQ�$XJXVW�� 

-HVXV�EHFRPHV�UDGLDQW�LQ�+LV�*ORU\�RQ�WKH�0RXQWDLQ�
LQ�WKH�FRPSDQ\�RI�0RVHV�DQG�(OLMDK�WKH�3URSKHW��7KH�
YRLFH�RI�*RG�LV�KHDUG�FDOOLQJ�-HVXV�³VRQ´��3HWHU��
-DPHV�DQG�-RKQ�ZLWQHVV�WKLV�PLUDFOH��,Q�RXU�LFRQ��
-HVXV�LV�VKRZQ�EHWZHHQ�WKH�JUHDW�+HEUHZ�3URSKHWV�
LQ�D�UDGLDQW�PDQGRUOD�RI�OLJKW��ZLWK�+LV�FORWKLQJ�
WUDQVIRUPHG�LQWR�D�EULOOLDQW�ZKLWH��7KH�GLVFLSOHV�DUH�
VWXQQHG�DQG�IDOO�WR�WKH�JURXQG� 

3DLQWHG�ZLWK�WKH�JUDFH�RI�*RG�E\�3DW�&DWOHWW 

7KH�(QWU\�RI�WKH�/RUG�LQWR��-HUXVDOHP 

)HDVW�'D\�&HOHEUDWLRQ�3DOP�6XQGD\��7KH�6XQGD\�
EHIRUH�(DVWHU� 

-HVXV��ULGLQJ�RQ�D�³FROW´��LV�OHDG�LQWR�-HUXVDOHP�ZLWK�
KLV�GLVFLSOHV�E\�D�FURZG�RI�SHRSOH�ZDYLQJ�SDOP�
EUDQFKHV�DQG�WKURZLQJ�WKHLU�FORDNV�GRZQ�IRU�KLP�WR�
PDNH�D�SDWK�IRU�KLP�LQWR�WKH�FLW\�IRU�WKH�FHOHEUDWLRQ�
RI�3DVVRYHU��7KH�PRXQWDLQ�VLJQLILHV�WKH�³KLJK�SODFH´�
ZKHUH�0DQ�PHHWV�*RG��WKH�WUHH�SUHILJXUHV�WKH�ZRRG�
RI�WKH�FURVV��WKH�&LW\�EULQJV�WR�PLQG�WKH�³PDQ\�
PDQVLRQV´�RI�+HDYHQ��V\PEROV�WKDW�ZH�VKDOO�VHH�
DJDLQ�LQ�WKH�,FRQ�RI�WKH�+RO\�7ULQLW\� 

3DLQWHG�ZLWK�WKH�JUDFH�RI�*RG�E\�/LQ�0DUNVEXU\ 

7KH�0\VWLFDO�6XSSHU��7KH�(XFKDULVW 

&HOHEUDWLRQ�(YHU\�6XQGD\ 

&KULVW�LV�VKRZQ�ZLWK�+LV�GLVFLSOHV�DW�WKH�³/DVW�
6XSSHU´��ZKHUH�+H�LQVWLWXWHV�WKH�(XFKDULVW��³'R�WKLV�
LQ�PHPRU\�RI�0H�´ 

3DLQWHG�ZLWK�WKH�JUDFH�RI�*RG�E\�3DW�&DWOHWW 

 



ϲ 

7KH�&UXFLIL[LRQ                                  

*RRG�)ULGD\ 

-HVXV�LV�FUXFLILHG�RQ�*ROJRWKD��WKH�³3ODFH�RI�WKH�
6NXOO´�RXWVLGH�WKH�ZDOOV�RI�-HUXVDOHP� �:LWK�KLP�DUH�
KLV�PRWKHU�0DU\��0DU\�0DJGDOHQH�DQG�-RKQ��WKH�
EHORYHG�'LVFLSOH��6WDQGLQJ�QHDUE\�LV�WKH�5RPDQ�
&HQWXULRQ��/RQJLQXV��ZKR�ODWHU�EHFDPH�D�IROORZHU�RI�
-HVXV�DQG�LV�UHYHUHG�DV�D�VDLQW��$Q�DQFLHQW�OHJHQG�
VD\V�WKDW�*ROJRWKD�ZDV�WKH�SODFH�ZKHUH�$GDP��WKH�
ILUVW�KXPDQ��KDG�EHHQ�EXULHG��KLV�VNXOO�DQG�ERQHV�
FDQ�EH�VHHQ�EHQHDWK�WKH�FURVV� 

3DLQWHG�ZLWK�WKH�JUDFH�RI�*RG�E\�3DW�&DWOHWW 

7KH�5HVXUUHFWLRQ 

&HOHEUDWHG�(DVWHU�6XQGD\ 

7KH�,FRQ�RI�WKH�5HVXUUHFWLRQ�VKRZV�-HVXV�HQWHULQJ�
+DGHV�WR�IUHH�WKH�VRXOV�RI�$GDP��(YH��DQG�DOO�RI�WKH�
ULJKWHRXV�RQHV�WUDSSHG�WKHUH��+H�LV�VKRZQ�OLIWLQJ�
$GDP�DQG�(YH�IURP�WKHLU�WRPEV��WKH�JDWHV�DQG�ORFNV�
DQG�EROWV�RI�+DGHV�KDYH�EHHQ�EURNHQ�DQG�VFDWWHUHG��
7KLV�LPDJHU\�FRPHV�IURP�WKH�DSRFU\SKDO�*RVSHO�RI�
1LFRGHPXV��,Q�(QJOLVK�WKLV�LPDJH�LV�RIWHQ�FDOOHG�WKH�
³+DUURZLQJ�RI�+HOO´� 

3DLQWHG�ZLWK�WKH�JUDFH�RI�*RG�E\�/LQ�0DUNVEXU\ 

7KH�$VFHQVLRQ�RI�WKH�/RUG� � � �  

&HOHEUDWHG����'D\V�$IWHU�WKH�5HVXUUHFWLRQ 

$IWHU�+LV�5HVXUUHFWLRQ��-HVXV�DSSHDUHG�WR�KLV�
GLVFLSOHV�PDQ\�WLPHV��DWH�ZLWK�WKHP�DQG�HYHQ�
DOORZHG�WKHP�WR�WRXFK�KLV�UHVXUUHFWHG�ERG\��)RUW\�
GD\V�DIWHU�WKH�UHVXUUHFWLRQ��-HVXV�LV�VDLG�WR�KDYH�
GHSDUWHG�IURP�(DUWK�LQWR�WKH�SUHVHQFH�RI�*RG��7ZR�
DQJHOV�WHOO�WKH�GLVFLSOHV�WKDW�+H�ZLOO�UHWXUQ�³LQ�WKH�
VDPH�ZD\�\RX�KDYH�VHHQ�KLP�JR�LQWR�KHDYHQ´� 

3DLQWHG�ZLWK�WKH�JUDFH�RI�*RG�E\�3DW�&DWOHWW 



ϳ 

 7KH�'HVFHQW�RI�WKH�+RO\�6SLULW� � �  

&HOHEUDWHG�6HYHQWK�6XQGD\�DIWHU�(DVWHU 

7KLV�,FRQ�GHSLFWV�WKH�+RO\�'D\�RI�3HQWHFRVW��
FRPPHPRUDWLQJ�WKH�GHVFHQW�RI�WKH�+RO\�6SLULW�XSRQ�
WKH�%OHVVHG�0RWKHU�0DU\�DQG�WKH�'LVFLSOHV�RI�-HVXV�
&KULVW�ZKLOH�WKH\�ZHUH�LQ�-HUXVDOHP�FHOHEUDWLQJ�WKH�
)HDVW�RI�:HHNV��,Q�&KULVWLDQ�WUDGLWLRQ��WKLV�HYHQW�
UHSUHVHQWV�WKH�ELUWK�RI�WKH�HDUO\�&KXUFK��,Q�(DVWHUQ�
&KULVWLDQLW\��3HQWHFRVW�FDQ�DOVR�UHIHU�WR�WKH�HQWLUH�ILIW\�
GD\V�RI�(DVWHU�WKURXJK�3HQWHFRVW�LQFOXVLYH� 

3DLQWHG�ZLWK�WKH�JUDFH�RI�*RG�E\�%UHWW�%UDXG 

7KH�+RO\�7ULQLW\-�7ULQLW\�6XQGD\ 

&HOHEUDWHG�)LUVW�6XQGD\�DIWHU�3HQWHFRVW 

7KH�+RO\�7ULQLW\�,FRQ�SUHVHQWV�WKH�LPDJHV�RI�WKH�
)DWKHU��6RQ�DQG�+RO\�6SLULW��WKH�$QJHOV�RU�³VWUDQJHUV´�
ZKR�DSSHDUHG�DW�WKH�WHQW�RI�$EUDKDP�DQG�6DUDK��7KLV�
,FRQ�LV�RIWHQ�FDOOHG�WKH�³+RVSLWDOLW\�RI�$EUDKDP´�RU�WKH�
³2OG�7HVWDPHQW�7ULQLW\´��WKH�7KUHH�6WUDQJHUV�EHLQJ�
VHHQ�DV�D�SUHILJXUHPHQW�RI�WKH�PDQLIHVWLQJ�RI�WKH�
7ULQLW\�ZKHQ�-HVXV�DSSHDUHG�RQ�WKH�(DUWK��6HDWHG�DW�
D�WDEOH��LQ�WKH�VKDSH�RI�DQ�DOWDU��WKH�7KUHH�DOVR�
PDQLIHVW�(XFKDULVW��%HKLQG�WKHP�DUH�$EUDKDP¶V�DQG�
6DUDK¶V�KRXVH��V\PEROL]LQJ�WKH�PDQ\�PDQVLRQV�RI�
KHDYHQ��WKH�RDN�RI�0DPUH��V\PEROL]LQJ�WKH�FURVV�RI�
&KULVW��DQG�WKH�0RXQWDLQ�RI�WKH�ZLOGHUQHVV�ZKHUH�0DQ�
HQFRXQWHUV�*RG��7KH�)DWKHU��+HDYHQ���&KULVW��7UHH�RI�
/LIH���DQG�WKH�+RO\�6SLULW��+RO\�0RXQWDLQ�RI�(QFRXQWHU��
VKDUH�(XFKDULVW�ZLWK�XV��WKH�YLHZHUV�RI�WKH�LFRQ� 

3DLQWHG�ZLWK�WKH�JUDFH�RI�*RG�E\�%UHWW�%UDXG 



ϴ 

 
���6DLQW�$QQH�7KH�+RO\�0RWKHU�RI�0DU\ 
&HOHEUDWHG�-XO\��� 
3DLQWHG�ZLWK�WKH�JUDFH�RI�*RG�E\�3DW�&DWOHWW 
 
���%OHVVHG�0DU\��7KH�+RO\�0RWKHU�RI�*RG 
&HOHEUDWHG�-DQXDU\�� 
3DLQWHG�ZLWK�WKH�JUDFH�RI�*RG�E\�%UHWW�%UDXG 
 
���6DLQW�0DU\�0DJGDOHQH 
&HOHEUDWHG�-XO\��� 
3DLQWHG�ZLWK�*RG¶V�JUDFH�E\�3DW�&DWOHWW 
 
���6DLQWV�3HWHU�DQG�3DXO 
&HOHEUDWHG�-XQH��� 
3DLQWHG�ZLWK�WKH�JUDFH�RI�*RG�E\�%UHWW�%UDXG 
 
���6DLQW�/XNH��3URWRLFRQRJUDSKHU 
&HOHEUDWHG�2FWREHU��� 
3DLQWHG�ZLWK�WKH�JUDFH�RI�*RG�E\�%UHWW�%UDXG 
 
���6DLQW�-RKQ�WKH�%DSWLVW 
&HOHEUDWHG�-XQH��� 
3DLQWHG�ZLWK�WKH�JUDFH�RI�*RG�E\�%UHWW�%UDXG 
 

,&216�21�7+(�6287+�:$//��7+(�/,7$1<�2)�6$,176    
7KH�6RXWK�:DOO�LV�D�ZRUN�LQ�SURJUHVV�WKDW�GLVSOD\V���´�[���´�SDQHOV�RI�7KH�/LWDQ\�RI�6DLQWV�        

ϭ Ϯ ϯ 

ϰ ϱ ϲ 
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27+(5 

%DSWLVP�RI�&KULVW�,FRQ�	�+RO\�:DWHU�6WRXS� 
�QHDU�WKH�GRRU�LQWR�WKH�QDYH� 
$V�ZH�HQWHU�WKH�FKXUFK��D�VPDOO�EDVLQ�RI�ZDWHU�EHORZ�DQ�
LFRQ�RI�WKH�%DSWLVP�RI�-HVXV�LQYLWHV�XV�WR�UHPHPEHU�RXU�
RZQ�EDSWLVP��WKH�VDFUDPHQW�E\�ZKLFK�ZH�HQWHU�WKH�
FKXUFK���$V�SHRSOH�HQWHU�DQG�H[LW�WKH�FKXUFK��WKH\�WRXFK�
WKH�ZDWHU��WKHQ�PDNH�WKH�VLJQ�RI�WKH�FURVV�E\�WRXFKLQJ�WKH�
ZDWHU�WR�WKHLU�IRUHKHDG��WKHLU�KHDUW��DQG�WKHLU�OHIW�DQG�ULJKW�
VKRXOGHUV� 
 

 
0RVW�+RO\�6LOHQFH�,FRQ�	�$OWDU�RI�3UHSDUDWLRQ� 
�DW�WKH�EDFN�RI�WKH�1DYH� 
$W�WKH�EDFN�RI�WKH�FKXUFK��DQ�LFRQ�RI�0RVW�+RO\�6LOHQFH�VHUYHV�DV�DQ�
DQFKRU�IRU�RXU�$OWDU�RI�3UHSDUDWLRQ—D�WDEOH�WKDW�LQYLWHV�SHRSOH�RI�DOO�
DJHV�WR�SDXVH�DQG�PDNH�DQ�LQWHQWLRQDO�WUDQVLWLRQ�IURP�WKH�QRLVH�DQG�
EXV\-QHVV�RI�HYHU\GD\�OLIH�LQWR�WKLV�KRO\�WLPH�DQG�VSDFH�IRU�SUD\HU�DQG�
ZRUVKLS��� 
 
3DLQWHG�ZLWK�WKH�JUDFH�RI�*RG�E\�3DW�&DWOHWW 
 
 
 
 
 

 
 
 
 
 
 

 
 
)DFH�RI�&KULVW� 
�LQ�6WRQH\�&KDSHO� 
 
3DLQWHG�ZLWK�WKH�JUDFH�RI�*RG�E\�3DW�&DWOHWW 



ϭϬ 

 

2Q�WKH�QRUWK�VLGH�RI�WKH�FKDQFHO��WKHUH�DUH�VL[�
ZLQGRZV�GHSLFWLQJ�WKH�GLVFLSOHV�ILOOHG�ZLWK�WKH�+RO\�
*KRVW�ZLWK�WRQJXHV�RI�ILUH�XSRQ�WKHP�  

 

 

2Q�WKH�VRXWK�VLGH�RI�WKH�FKDQFHO��WKHUH�DUH�VL[�
ZLQGRZV�V\PEROL]LQJ�WKH�³IXUQDFH�RI�EOD]LQJ�ILUH´�LQ�
WKH�%RRN�RI�'DQLHO�  

 

 

 

7KH�VPDOO�ZLQGRZ�LQ�WKH�FKRLU�ORIW���RQ�WKH�QRUWK�
VLGH���LV�VLPSO\�WKH�JUHHQV�DQG�EOXHV�DQG�WDQV�
UHSUHVHQWLQJ�³DOO�WKH�FRUQHUV�RI�WKH�HDUWK«´>3VDOP�
���³)RU�WKH�/RUG�LV�D�JUHDW�*RG��DQG�D�JUHDW�.LQJ�
DERYH�DOO�*RGV��,Q�KLV�+DQG�DUH�DOO�WKH�FRUQHUV�RI�
WKH�HDUWK«´@ 

 
:,1'2:6��LQ�WKH�1DYH� 

7KHUH�DUH�QLQHWHHQ�IXVHG�DQG�ERQGHG�FRORUHG�JODVV�ZLQGRZV�LQ�WKH�ZRUVKLS�VSDFH��7KH\�ZHUH�
PDGH�E\�&DU\O�0F+DUQH\�DQG�LQVWDOOHG�LQ������DQG�DUH�DEVWUDFW�FRQWHPSRUDU\�LQ�GHVLJQ� 



ϭϭ 

$ORQJ�WKH�VRXWK�VLGH�RI�WKH�QDYH�DUH�VL[�PRUH�ZLQGRZV�ZKLFK�UHIHU�WR�WKH�YHUVHV�RI�³%HQHGLFWXV�
HV��'RPLQH´�IURP�WKH�6RQJ�RI�WKH�7KUHH�<RXQJ�0HQ��IRXQG�LQ�WKH�$SRFU\SKD��DV�LW�LV�XVHG�LQ�
0RUQLQJ�3UD\HU��5LWH�,��RI�WKH�%RRN�RI�&RPPRQ�3UD\HU�  

$�6RQJ�RI�3UDLVH      
%HQHGLFWXV�HV��'RPLQH 

        6RQJ�RI�WKH�7KUHH�<RXQJ�0HQ����-�� 
 

%OHVVHG�DUW�WKRX��2�/RUG�*RG�RI�RXU�IDWKHUV��
 
    SUDLVHG�DQG�H[DOWHG�DERYH�DOO�IRU�HYHU� 

%OHVVHG�DUW�WKRX�IRU�WKH�QDPH�RI�WK\�0DMHVW\��
 
    SUDLVHG�DQG�H[DOWHG�DERYH�DOO�IRU�HYHU� 

%OHVVHG�DUW�WKRX�LQ�WKH�WHPSOH�RI�WK\�KROLQHVV��
 
    SUDLVHG�DQG�H[DOWHG�DERYH�DOO�IRU�HYHU� 
%OHVVHG�DUW�WKRX�WKDW�EHKROGHVW�WKH�GHSWKV� 

DQG�GZHOOHVW�EHWZHHQ�WKH�&KHUXELP��
 
    SUDLVHG�DQG�H[DOWHG�DERYH�DOO�IRU�HYHU� 

%OHVVHG�DUW�WKRX�RQ�WKH�JORULRXV�WKURQH�RI�WK\�NLQJGRP��
 
    SUDLVHG�DQG�H[DOWHG�DERYH�DOO�IRU�HYHU� 

%OHVVHG�DUW�WKRX�LQ�WKH�ILUPDPHQW�RI�KHDYHQ��
 
    SUDLVHG�DQG�H[DOWHG�DERYH�DOO�IRU�HYHU� 

%OHVVHG�DUW�WKRX��2�)DWKHU��6RQ��DQG�+RO\�6SLULW��
 
    SUDLVHG�DQG�H[DOWHG�DERYH�DOO�IRU�HYHU� 



ϭϮ 

 
%HORZ�LV�WKH�DUWLVW¶V�LQWHUSUHWDWLRQ�RI�WKH�ZLQGRZV��)URP�6ROGLHUV�RI�WKH�&URVV�����-������67��
0$5.¶6-21-7+(-0(6$�(3,6&23$/�&+85&+��$8*867������� 

7KH�ILUVW�>HDVWHUQPRVW@�ZLQGRZ�LV�³%OHVVHG�DUW�WKRX��2�/RUG�*RG�RI�RXU�IDWKHUV«´��,Q�LW�
DUH�DEVWUDFW�IDFHV�RI�NLQJV�DQG�FRPPRQHUV��,W�ZDV�LQ�PHPRU\�RI�P\�IDWKHU��+HQU\�(��=HPHFN� 

7KH�VHFRQG�ZLQGRZ�,�FDOO�WKH�³-HVXV´�ZLQGRZ��³%OHVVHG�DUW�WKRX�IRU�WKH�QDPH�RI�WK\�
0DMHVW\«´�7KH�FURVV�RQ�WKH�ZLQGRZ�LWVHOI�EHFRPHV�WKH�V\PERO�IRU�KLV�QDPH� 

7KH�WKLUG�ZLQGRZ�LV�³%OHVVHG�DUW�WKRX�LQ�WKH�WHPSOH�RI�WK\�KROLQHVV«´�+HUH�\RX�ZLOO�ILQG�
KXPEOH�KRPHV��VN\VFUDSHUV��WHPSOHV��HYHU\ZKHUH�WKDW�+H�LV�IRXQG� 

 

 

 

 

7KH�IRXUWK�ZLQGRZ��³%OHVVHG�DUW�WKRX�WKDW�EHKROGHVW�WKH�GHSWKV«´�7KHUH�DUH�RFHDQ�
ZDYHV�KHUH��DOZD\V�PRYLQJ��UHIOHFWLQJ�WKH�JORU\�RI�*RG� 

7KH�ILIWK�ZLQGRZ��³%OHVVHG�DUW�WKRX�RQ�WKH�JORULRXV�WKURQH�RI�WK\�NLQJGRP«´�,�EHOLHYH�
WKH�HDUWK�LWVHOI��LQ�DOO�LWV�OLIH�DQG�EHDXW\�LV�WKH�WKURQH�RI�*RG¶V�NLQJGRP��VR�KHUH�\RX�ZLOO�ILQG�
ILHOGV��DQG�PRXQWDLQV�DQG�WKH�OHDYHV�RI�JURZLQJ�WKLQJV� 

7KH�VL[WK��³%OHVVHG�DUW�WKRX�LQ�WKH�ILUPDPHQW�RI�KHDYHQ«´�LV��RI�FRXUVH��WKH�XQLYHUVH�
LWVHOI��WKH�VWDUV�LQ�WKHLU�EHDXW\�LQ�WKH�EOXH�RI�WKH�VN\� 

 
 

ϲ ϱ ϰ 

ϯ Ϯ ϭ 



ϭϯ 

 
 
.HQ�'DYLV��0HWDOZRUNHU 
.HQ�'DYLV�VWDUWHG�ZRUNLQJ�ZLWK�PHWDO�E\�KHOSLQJ�KLV�IDWKHU�ZHOG�DV�D�WHHQDJHU�LQ�7HVXTXH��2YHU�WKH�
\HDUV��KH�KRQHG�KLV�VNLOOV�DQG�QRZ�ILQGV�MR\�DQG�D�VSLULWXDO�FRQQHFWLRQ�WR�*RG��ZKHQ�FUHDWLQJ�
FHUDPLF��ZRRG��DQG�PHWDO�DUW�IRU�IULHQGV�DQG�FKXUFKHV��.HQ�DQG�KLV�ZLIH��KLVWRULFDO�ILFWLRQ�ZULWHU�
&\QWKLD�'DYLV��DUH�ORQJ�WLPH�PHPEHUV�RI�6W��-RKQ¶V�(SLVFRSDO�&DWKHGUDO�LQ�$OEXTXHUTXH��10�  
 
-DVRQ�<RXQLV�\�'HOJDGR��7UDGLWLRQDO�1HZ�0H[LFR�7LQVPLWK�$UWLVW  
-DVRQ�<RXQLV�\�'HOJDGR�LV�D�ILIWK�JHQHUDWLRQ�WLQVPLWK�LQ�WKH�'HOJDGR�IDPLO\�WLQ�WUDGLWLRQ�DQG�D�MXULHG�
PHPEHU�RI�WKH�6SDQLVK�&RORQLDO�$UW�6RFLHW\��+H�ZDV�DSSUHQWLFHG�WR�KLV�JUDQGPRWKHU��$QJHOLQD�
'HOJDGR�0DUWLQH]��*URZLQJ�XS�LQ�6DQWD�)H��KH�FXUUHQWO\�OLYHV�LQ�$OEXTXHUTXH�ZKHUH�KH�KDV�D�79�
VKRZ�RQ�SXEOLF�DFFHVV��1HZ�0H[LFDQ�7LQVPLWK���WHDFKHV�IRU�WKH�6HQLRU�$UWV�SURJUDP��DQG�GHOLYHUV�
DUW�WR�ORFDO�JLIW�VKRSV��-DVRQ�XVHV�WRROV�KDQGHG�GRZQ�WR�KLP�IURP�DV�IDU�EDFN�DV�KLV�JUHDW-JUHDW�
JUDQGIDWKHU��)UDQFLVFR�'HOJDGR��+LV�ZHEVLWH�LV�ZZZ�QHZPH[LFRWLQZRUN�FRP� 

0(7$/:25.��LQ�WKH�1DYH� 
 

0DQ\�RI�WKH�LWHPV�WR�VXSSRUW�GHYRWLRQV�LQ�WKH�FKXUFK��LQFOXGLQJ�WKH�YRWLYH�FDQGOH�VWDQG��DW�WKH�EDFN�
RI�WKH�QDYH���*RVSHO�%RRN�VWDQG��DQG�WKH�LFRQ�VWDQG��FDQGOH�VWDQG�DQG�FDQGOH�WUD\V��QHDU�WKH�IRFDO�
LFRQ�DW�WKH�IURQW�RI�WKH�FKXUFK��ZHUH�FUHDWHG�E\�ORFDO�DUWLVDQV��� 

7KH�9RWLYH�&DQGOH�6WDQG�DW�WKH�EDFN�RI�WKH�
FKXUFK�RIIHUV�D�SODFH�RI�EHDXW\�IRU�SHRSOH�WR�
NQHHO��OLJKW�FDQGOHV��DQG�RIIHU�SUD\HUV��
EHIRUH��GXULQJ��DQG�DIWHU�ZRUVKLS���$ERYH�WKH�
FDQGOHV�KDQJ�LFRQV�RI�2OG�7HVWDPHQW�
3URSKHW�0LFDK�DQG�6ZHHW�.LVV��0RWKHU�
DQG�&KLOG��SDLQWHG�ZLWK�WKH�*UDFH�RI�*RG�E\�
3DW�&DWOHWW 

7KH�,FRQ�6WDQG�DQG�*RVSHO�%RRN�6WDQG�DW�
WKH�IURQW�RI�WKH�FKXUFK�SURYLGH�IRFDO�SRLQWV�DQG�
RSSRUWXQLWLHV�IRU�GHYRWLRQ�IRU�SHRSOH�EHIRUH��
GXULQJ��DQG�DIWHU�ZRUVKLS���$IWHU�UHFHLYLQJ�
FRPPXQLRQ��PDQ\�SHRSOH�OLJKW�FDQGOHV�EHIRUH�
WKH�LFRQ�RU�WKH�*RVSHO�ERRN��RU�JUHHW�WKHVH�
REMHFWV�ZLWK�D�JHQWOH�WRXFK�RU�NLVV����2XU�
UHYHUHQW�GHYRWLRQ�LV�QRW�IRU�WKH�REMHFWV�
WKHPVHOYHV��EXW�IRU�WKH�+RO\�0\VWHU\�WKH\�
UHYHDO�WR�XV���� 



ϭϰ 

 
75((�2)�/,)(�026$,&�	�,&21�2)�67��)5$1&,6� 

�LQ�WKH�&HFLO�%��)LVK�&RXUW\DUG��RXWVLGH�WKH�3DULVK�+DOO� 
 
6W��0DUN¶V�7UHH�RI�/LIH�0RVDLF�ZDV�
FUHDWHG�E\�PHPEHUV�RI�WKH�6W��0DUN¶V�
FRPPXQLW\��UDQJLQJ�LQ�DJH�IURP��-����
XQGHU�WKH�GLUHFWLRQ�RI�SURIHVVLRQDO�DUWLVWV�
0DQXHO�+HUQDQGH]�DQG�/LVD�'RPLQLFL� �6W��
0DUN¶V�EHJDQ�ZRUN�RQ�WKH�SURMHFW�LQ�0D\��
������DQG�ZH�FHOHEUDWHG�WKH�FRPSOHWHG�
PRVDLF�DORQJ�ZLWK�WKH�EOHVVLQJ�DQG�
GHGLFDWLRQ�RI�WKH�&HFLO�%��)LVK�&RXUW\DUG�LQ�
6HSWHPEHU�������   
 
,QVSLUDWLRQ�IRU�WKH�LPDJH�RI�RXU�7UHH�RI�/LIH�
FDPH��LQ�SDUW��IURP�WKH�ZRUGV�RI�3VDOP���� 
 
³WKH\�VKDOO�EH�OLNH�WUHHV�SODQWHG�E\�
VWUHDPV�RI�ZDWHU��EHDULQJ�IUXLW�LQ�GXH�
VHDVRQ��ZLWK�OHDYHV�WKDW�GR�QRW�
ZLWKHU«´� 
 
DQG�RXU�WKHQ�QHZO\�FRQVHFUDWHG�%LVKRS�
0LFKDHO�+XQQ¶V�LPDJH�RI�WKH�'LRFHVH�RI�
WKH�5LR�*UDQGH�JURZLQJ�DV�D�WUHH�ZLWK�
³GHHS�URRWV�DQG�D�EURDG�UHDFK�´   
 

 
 

 
7KH�,FRQ�LQ�WKH�FRXUW\DUG�GHSLFWV�6W��)UDQFLV�RI�$VVLVL��ZKR�LV�
WKH�SDWURQ�VDLQW�RI�WKH�HQYLURQPHQW���/HJHQG�KDV�LW�WKDW�6W��
)UDQFLV�ZDV�NQRZQ�IRU�SUHDFKLQJ�WR�WKH�ELUGV��� 
 

3DLQWHG�ZLWK�WKH�*UDFH�RI�*RG�E\�3DW�&DWOHWW 



ϭϱ 

 

6$&5('�$576�*8,/'� 
 
7KH�6DFUHG�$UWV�*XLOG�DW�6W��0DUN
V�FXUDWHV�TXDUWHUO\�DUW�H[KLELWV�IRU�GLVSOD\�LQ�WKH�6DFUHG�$UWV�
*DOOHU\�LQ�6W��0DUN
V�SDULVK�KDOO� �2XU�JDOOHU\�VKRZFDVHV�DUWZRUN�LQ�D�YDULHW\�RI�PHGLD�DQG�VW\OHV�
LQFOXGLQJ�LFRQRJUDSK\�DQG�VSLULWXDO�UHIOHFWLRQV��ZDWHUFRORU��FDOOLJUDSK\��VDFUHG�YHVVHOV��SRUWUDLWV��
SOHLQ�DLUH��VPDOO�ZRUNV��ODQGVFDSHV��DQG�PRUH� �$UWZRUN�RQ�GLVSOD\�LV�DOZD\V�DYDLODEOH�IRU�SXUFKDVH��
ZLWK�����RI�SURFHHGV�JRLQJ�WR�VXSSRUW�WKH�RQJRLQJ�JURZWK�RI�WKH�DUWV�DW�6W��0DUN¶V�  
 
6W��0DUN¶V�6DFUHG�$UWV�*XLOG�DOVR�VSRQVRUV�ZRUNVKRSV��FODVVHV��DQG�HYHQWV�WR�VXSSRUW�WKH�DUWLVWLF��
FUHDWLYH��DQG�VSLULWXDO�GHYHORSPHQW�RI�PHPEHUV�RI�6W��0DUN¶V�DQG�WKH�VXUURXQGLQJ�FRPPXQLW\��� 

(QOLJKWHQ�DQG�GLUHFW�P\�VRXO��P\�KHDUW��DQG�P\�VSLULW� 
*XLGH�WKH�KDQGV�RI�WKLQH�XQZRUWK\�VHUYDQW��� 

VR�WKDW�,�PLJKW�ZRUWKLO\�DQG�SHUIHFWO\�SRUWUD\��7KLQH�,FRQ�� 
WKDW�RI�WK\�0RWKHU�DQG�DOO��WKH�6DLQWV� 

)RU�WKH�JORU\��MR\��DQG�DGRUQPHQW�RI�7K\�+RO\�&KXUFK«´ 
 

�)URP�³7KH�,FRQRJUDSKHU¶V�3UD\HU´�� 



ϭϲ 

:H�ZHOFRPH�GRQDWLRQV�WR�VXSSRUW�WKH�RQJRLQJ�FUHDWLRQ�RI�VDFUHG�DUW�DW�6W��0DUN¶V��� 
3OHDVH�PDNH�FKHFNV�SD\DEOH�WR�6W��0DUN¶V�� 

RU�GRQDWH�RQOLQH�YLD�SD\SDO�DW�KWWSV���ZZZ�VWPDUNVDET�RUJ�JLYH���� 
 

�,Q�WKH�PHPR�OLQH�SOHDVH�QRWH�³,FRQ�3URMHFW´��WR�VXSSRUW�WKH�FUHDWLRQ�RI�QHZ�LFRQV�� 
RU�³6DFUHG�$UWV�*XLOG´��WR�VXSSRUW�WKH�VDFUHG�DUWV�LQ�JHQHUDO��� 

6W��0DUN¶V�(SLVFRSDO�&KXUFK� 

����5LFKPRQG�3ODFH�1( 
$OEXTXHUTXH��10������ 
2IILFH�+RXUV���–���0–7K 
3KRQH�����������-���� 

(PDLO� VWPDUNV#VWPDUNVDET�RUJ 

ZZZ�VWPDUNVDET�RUJ 


