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7KH�3ULFH�RI�6HOOLQJ�-RVHSK 
7KH� -HUXVDOHP�7DOPXG� �-6KHNDOLP������ WHDFKHV�� ³5HEEL�%HUHNKLDK��5HEEL� /HYL� LQ� WKH�QDPH�RI�5HEEL�6LPHRQ�EHQ�
/DTLVK��%HFDXVH�WKH\�VROG�5DFKHO¶V�ILUVWERUQ�IRU�WZHQW\�SLHFHV�RI�VLOYHU��HDFK�RI�WKHP�VKDOO�UHGHHP�KLV�ILUVWERUQ�
ZLWK�WZHQW\�SLHFHV�RI�VLOYHU��5HEEL�3KLQHDV�LQ�WKH�QDPH�RI�5HEEL�/HYL��%HFDXVH�WKH\�VROG�5DFKHO¶V�ILUVWERUQ�IRU�
WZHQW\� SLHFHV� RI� VLOYHU� DQG� HDFK� RI� WKHP� UHFHLYHG� D� WLEDK� ���VLOYHU�GLQDULP����GLQDULP�LV�D�VHODK��ZKLFK�LV�WKH�ELEOLFDO�VKHNHO��
WKLV�D�WLEDK����GLQDULP��LV�D�KDOI�RI�VKHNHO����HDFK�RI�WKHP�VKDOO�JLYH�D�WLEDK�DV�KLV�VKHNHO�´ 
 
0HDQLQJ� WKDW� WK�DFW� RI� VHOOLQJ� -RVHSK�REOLJDWHG� �RQH�RSLQLRQ�VD\V�WKDW�WKLV�RQO\�REOLJDWHG�WKH�DPRXQW�JLYHQ�LQ�WKHVH�WZR�PLW]YRW��
ZKLOH�DQRWKHU�RSLQLRQ�VD\V�WKDW�LW�REOLJDWHG�WKH�DFWXDO�WZR�PLW]YRW�� ,VUDHO�ZLWK� WZR� IRUPV�RI�SD\PHQWV�� WKH�5HGHHPLQJ�RI� WKH�
)LUVWERUQ�6RQ�DQG�WKH�DQQXDO�*LYLQJ�D�+DOI-6KHNHO��&RPPHQWDULHV�H[SODLQ�WKH�FRUUHODWLRQ�EHWZHHQ�WKH�DFW�RI�WKH�
%URWKHUV�VHOOLQJ�-RVHSK�LQWR�VODYHU\�ZLWK�WKH�REOLJDWLRQ�RI�WKHVH�WZR�PLW]YRW� 
 
�D��7KH�+DOI�6KHNHO� LV�FDOOHG��-([RGXV���������³�HDFK�PDQ�PXVW�JLYH�*-G�D PRQHWDU\� UDQVRP�IRU�KLV�VRXO�´�,Q�DGGLWLRQ�

WR� WKLV�� LW� LV� WDXJKW� �-=RKDU��9RO�,,��$GGHQGD�����D��LQ�H[SODLQLQJ�WKDW�WKH�WKDW�6KDEEDW��ZKLFK�LV���-'HXWHURQRP\��������³2EVHUYH�
WKH�6DEEDWK�GD\«�<RX�PXVW�UHPHPEHU�WKDW�\RX�ZHUH�D�VODYH�LQ�(J\SW��DQG�WKDW�*G��\RXU�*RG��WRRN�\RX�RXW�IURP�WKHUH�´�DQG�RXU�
VODYHU\� LQ� (J\SW� ZDV� �DQG� RXU� H[LOH� IRU� JHQHUDWLRQV� LV�� GHFUHHG� XSRQ� XV� EHFDXVH� RI� RXU� VHOOLQJ� -RVHSK� LQWR� VODYHU\�� KHQFH��
6KDEEDW� LV� DQ�RQJRLQJ� DWRQHPHQW� IRU� WKH� VHOOLQJ� RI� -RVHSK��� ³DQ� RQJRLQJ� VLQ�´� WKHUHIRUH�� ZH� DUH� FRQWLQXRXVO\�
REOLJDWHG�WR�EULQJ�D��³UDQVRP�IRU�KLV�VRXO�´�E\�JLYLQJ�DQQXDOO\�WKH�+DOI�6KHNHO� 

 
�E��5HGHHPLQJ�WKH�)LUVWERUQ�6RQ� LV�EHFDXVH�RI��-([RGXV���������³7KH�/-UG�VOHZ�HYHU\�ILUVWERUQ� LQ�WKH�ODQG�RI�

(J\SW«�7KHUHIRUH��,�VODXJKWHU�>IRU�D�VDFULILFH@�DOO�PDOHV� �DQLPDOV��WKDW�RSHQ�WKH�ZRPE��DQG�HYHU\�ILUVWERUQ�
RI�P\� VRQV� ,�ZLOO� UHGHHP�´� $QG� WKLV� LV� FRQQHFWHG�ZLWK� WKH� VDOH� RI� -RVHSK��ZKR�ZDV� WKH� ILUVWERUQ� WR�
5DFKHO��ZKLFK�FDXVHG�D�GDQJHU� LQ�(J\SW�XSRQ�DOO� ILUVWERUQV�RI� ,VUDHO��DQG��1H]HU�.RGHVK��RQ�%HUHLVKLV�5DEEDK�
�������� ³*-G� SHUIRUPHG� D� PLUDFOH�� DQG� WKHUHIRUH� ZH� PXVW� UHGHHP� WKHP� �RXU� ILUVWERUQ� VRQ�� IRU� �DOO��
JHQHUDWLRQV�´ 

 
4XHVWLRQV���L��:K\�GLG�WKH�VLQ�RI�VHOOLQJ�-RVHSK�REOLJDWH�,VUDHO��DFFRUGLQJ�WR�DOO�RSLQLRQV��ZLWK�WZR�SD\PHQWV��WKDW�RI�
5HGHHPLQJ�WKH�)LUVWERUQ�DQG�WKH�RI�WKH�KDOI-6KHNHO" 
 
�LL��7KH�-HUXVDOHP�7DOPXG�ZULWHV�RI�ERWK�SD\PHQWV�LQ�LWV�H[SODLQLQJ�WKH�UHDVRQV�IRU�WKH�PLW]YD�RI�+DOI-6KHNHO��
³,W�LV�ZULWWHQ��-([RGXV���������µ7KLV�LV�ZKDW�HYHU\RQH�ZKR�SDVVHV�WKURXJK WKH OLQH�RI WKRVH�FRXQWHG���ʭʩ ड़ ʑʣ ʗ̫ ʍ̋ ʔʤʚʬ ʔ̂ � ॡy ʒʡ ʖ̡ ʙ ʕʤʚʬ ʕ̠ �
-�7KH�YHUVH�UHDGV�KDSHNXGLP��ʭʩ ʑʣ˒ʷ ʍ̋ ʔʤ�³WKH�FHQVXV´�DV�0LVKQDLF�+HEUHZ��ʭʩ ʑʣ˒˟ ʑ̋ ʔʤ�PHDQV�³WKH�&RPPDQGPHQWV´��7KXV��WKH�WHDFKLQJ�LV��³7KLV�
WKH\�VKDOO�JLYH��HYHU\ERG\�ZKR�YLRODWHG�WKH�&RPPDQGPHQWV�´��PXVW�JLYH��D�KDOI-VKHNHO¶«�2QH�VDLG��EHFDXVH� WKH\�VLQQHG� LQ�
WKH�PLGGOH�RI�WKH�GD\�WKH\�VKDOO�JLYH�KDOI��PLGGOH�RI��D�VKHNHO��EXW�WKH�RWKHU�VDLG��EHFDXVH�WKH\�VLQQHG�LQ�WKH�VL[WK�
KRXU� WKH\� VKDOO� JLYH� KDOI� D� VKHNHO�� ZKLFK� LV� ZRUWK� VL[� JUDPV� �WKH�HTXLYDOHQFH�RI�D�+DOI-6KHNHO�«� %HFDXVH� WKH\�
WUDQVJUHVVHG� WKH� 7HQ� &RPPDQGPHQWV�� HDFK� RI� WKHP� VKDOO� JLYH� WHQ� JHUDK� �D�ZKROH�VKHNHO�LV����JHUDK�«�´� DQG� LQ�
FRQWLQXDWLRQ� ZLWK� WKLV�� WKH� -HUXVDOHP� 7DOPXG� WKHQ� FRQWLQXHV� ZLWK�� ³%HFDXVH� WKH\� VROG� 5DFKHO¶V� ILUVWERUQ� IRU�
WZHQW\� SLHFHV� RI� VLOYHU�� HDFK� RI� WKHP� VKDOO� UHGHHP� KLV� ILUVWERUQ� ZLWK� WZHQW\� SLHFHV� RI� VLOYHU� �7KH�ILUVWERUQ�LV�
UHGHHPHG�E\���VKHTDOLP����VKHTDOLP�DUH����GHQDULL�–VLOYHU�FRLQV��´� 7KXV�� ZH� QHHG� WR� XQGHUVWDQG�� KRZ�GRHV� WKH� WHDFKLQJ� RI�
WKH�UHDVRQ�IRU�WKH�5HGHHPLQJ�RI�WKH�)LUVWERUQ�6RQ��ILW�LQWR�WKH�WHDFKLQJV�RI�WKH�UHDVRQ�IRU�WKH�+DOI-6KHNHO"�$QG�
PRUH�VR��WKH�WHDFKLQJ�RI�-RVHSK�EHLQJ�VROG�DV�EHLQJ�WKH�UHDVRQ�IRU�WKH�5HGHHPLQJ�RI�WKH�)LUVWERUQ�6RQ�LV�VWDWHG�
SULRU�WR��³%HFDXVH�WKH\�VROG�5DFKHO¶V�ILUVWERUQ�IRU�WZHQW\�SLHFHV�RI�VLOYHU�DQG�HDFK�RI�WKHP�UHFHLYHG�D�WLEDK����
VLOYHU�GLQDULP����GLQDULP�LV�D�VHODK��ZKLFK�LV�WKH�ELEOLFDO�VKHNHO��WKLV�D�WLEDK����GLQDULP��LV�D�KDOI�RI�VKHNHO���� HDFK� RI� WKHP� VKDOO� JLYH� D�
WLEDK�DV�KLV� VKHNHO´"�� � 7KXV��ZH�PXVW� VD\� WKDW� WKH� ODVW� WZR� VWDWHPHQWV�DUH�QRW� WZR� VWDWHPHQWV�� EXW�RQH�� LQ�
ZKLFK��ZH�PXVW�ILUVW�XQGHUVWDQG�WKDW�WKH�VDOH�RI�-RVHSK�LV�WKH�UHDVRQ�IRU�WKH�5HGHHPLQJ�RI�WKH�)LUVWERUQ�6RQ��LQ�
RUGHU�WR�WKHQ�EH�DEOH�WR�XQGHUVWDQG�KRZ�WKH�VDOH�RI�-RVHSK�EHFRPHV�WKH�UHDVRQ�IRU�WKH�+DOI-6KHNHO��:KDW�LV�WKH�
PHDQLQJ�RI�WKLV" 
 
�LLL��,W� LV�XQGHUVWRRG�WKDW�WKH�+DOI-6KHNHO��ZKLFK�LV�D��³UDQVRP�IRU�KLV�VRXO�´� LV�WKH�DWRQHPHQW�IRU�D�JUDYH�VLQ��
WKDW� RI� WKH� VDOH� RI� -RVHSK�� +RZHYHU�� WKH� 5HGHHPLQJ� RI� WKH� )LUVWERUQ� 6RQ� LV� WKH� FRQFHSW� RI� �-([RGXV��������
³6DQFWLI\� WR� 0H� HYHU\� ILUVWERUQ�´� UHGHHPLQJ� �PHDQLQJ�WKDW�WKH�ILUVWERUQ�LV�UHGHHPHG�IURP�KDYLQJ�WR�UHPDLQ�RQO\�LQ�WKH�+RO\�
7HPSOH��E\�EHLQJ�H[FKDQJHG�IRU�WKH���VHODLP�JLYHQ�LQ�KLV�SODFH�WR�WKH�NRKDLQ���+RZ�FDQ�EH� WKDW� WKH�VLQ�RI� VHOOLQJ� -RVHSK� VKRXOG�
OHDG�WR�WKDW�RI��³6DQFWLI\�WR�0H�HYHU\�ILUVWERUQ´" 

 
1RWH��,Q�)RRWQRWH����WKH�5HEEH�H[SODLQV�WKH�TXHVWLRQ��³(YHQ�WKRXJK�WKHLU�DFWXDO�VDYLQJ�ZDV�LQ�D�PLUDFXORXV�

PDQQHU��DQG�WKHUHIRUH�WKH\�DUH�DFTXLUHG�WR�*-G��³6DQFWLI\�WR�0H´���QHYHUWKHOHVV��EHLQJ�WKDW�WKLV�LQ�LWVHOI�
WKDW� WKH\� QHHGHG� D� PLUDFOH� ZDV� EHFDXVH� RI� D� QHJDWLYH� WKLQJ� �WKH� VDOH� RI� -RVHSK��� WKXV�� LW� LV� QRW�
XQGHUVWRRG�ZK\�ZRXOG�WKLV�EHLQJ�VDYHG�OHDG�WR�D�JUHDWHU�HOHYDWLRQ�WKDQ�WKDW�RI� LI�-RVHSK�ZRXOG�QRW�
KDYH�EHHQ�VROG�´ 

 
�LY��&RQFHUQLQJ� WKH� UHDVRQ� IRU� WKH�+DOI-6KHNHO�� ³DQG�HDFK�RI� WKHP� UHFHLYHG�D� WLEDK�´� FRPPHQWDULHV� DVN� WKDW�
WKHUH�ZHUH�RQO\����DQG�QRW�����ZKR�VROG�-RVHSK��%HQMDPLQ�ZDV�QRW�ZLWK�WKHP��5HXEHQ�ZDV�QRW�SUHVHQW�ZKHQ�
WKH\� VROG� KLP�� DV� LW� ZDV� KLV� GD\� WR� WHQG� WR� -DFRE�� 7KXV�� WKH�PDWKHPDWLFV� RI� HDFK� UHFHLYLQJ� D� WHQWK� RI� WKH�
³WZHQW\�VLOYHUV´�GRHV�QRW�PDWFK�XS"�7KH�FRPPHQWDULHV�JLYH�WZR�GLIIHUHQW�DQVZHUV�WR�WKLV� 

 
�D��(YHQ�WKRXJK�5HXEHQ�ZDV�QRW�SUHVHQW��-<HIDV�7RDU�RQ�WKH�%HUHLVKLV�5DEED�LELG���³QHYHUWKHOHVV��WKH�EURWKHUV�SXW� 

-&RQW��RQ�3DJH�� 



-&RQWLQXHG�IURP�3DJH�� 
 

DVLGH�KLV�SRUWLRQ��QRW�WKLQNLQJ�WKDW�KH�ZRXOG�GLVDJUHH�ZLWK�WKHLU�DFWLRQ��DOEHLW��WKLV�GRHVQ¶W�QHFHVVDULO\�PHDQ�WKDW�
5HXEHQ�DFFHSWHG�KLV�WZR�FRLQV��QHYHUWKHOHVV�WKH�EURWKHUV�DSSRUWLRQHG�IRU�HDFK���VLOYHU�FRLQV��´� $QG� HVSHFLDOO\� DFFRUGLQJ� WR�
WKH� WHDFKLQJ� �-3LUNHL�'¶5DEEL�(OLH]HU�&KDSWHU����� WKDW� ZKHQ� 5HXEHQ� UHWXUQHG� DQG� KLV� EURWKHUV� WROG� KLP�ZKDW�
WKH\�KDG�GRQH�ZLWK�-RVHSK��³5HXEHQ�KHDUG«�DQG�UHPDLQHG�VLOHQW�´�7KXV��5HXEHQ�LV�FRXQWHG�DV�WKH���WK� 

 
�E�� -RVHSK� KLPVHOI� LV� FRXQWHG� LQ� DV� SDUW� RI� KLV� EHLQJ� VROG�� IRU� KH�ZDV� �-7DNOLQ��&KDGDWLQ�RQ�WKH�-HUXVDOHP�7DOPXG�

LELG��� ³7KH� FDXVH� �IRU�KLV�EHLQJ�VROG�� WKURXJK� WKH� MHDORXV\� �KH�FDXVHG��WDWWOH-WHOOLQJ�RQ�WKHP�WR�-DFRE��WHOOLQJ�KLV�GUHDPV��
HWF���DW�WKH�EHJLQQLQJ´ 

 
1HYHUWKHOHVV�� WKHVH� DQVZHUV� DUH� QRW� VPRRWK�� ,Q� WKH� SUHFLVHQHVV� RI� 7RUDK�� KRZ� FRXOG� ZH� FRXQW� 5HXEHQ� RU�
-RVHSK�DV�HTXDO�SDUWV�RI�WKH�WZHQW\�VLOYHU�FRLQV�UHFHLYHG�IRU�WKH�VDOH�RI�-RVHSK��ZKHQ�5HXEHQ�DQG�-RVHSK�ZHUH�
DJDLQVW�WKH�VDOH"� 
 
([SODQDWLRQ��7KH�GLIIHUHQFH�EHWZHHQ�WKHVH�WZR�SD\PHQWV�IRU�WKH�VDOH�RI�-RVHSK��5HGHHPLQJ�WKH�)LUVWERUQ�6RQ�
DQG� WKH�+DOI-6KHNHO�� LV�� %\� WKH� 5HGHHPLQJ� WKH� )LUVWERUQ� 6RQ� ZH� DUH� VSHDNLQJ� RI� WKH�ZRUWK� RI� -RVHSK�� WKH�
DPRXQW�IRU�ZKLFK�KH�ZDV�VROG����6KHNDOLP��E\�WKH�+DOI-6KHNHO�ZH�DUH�VSHDNLQJ�RI�WKH�DPRXQW�WKDW�HDFK�RI�WKH�
EURWKHUV�KDG�UHFHLYHG�IRU�WKH�VDOH��+DOI�RI�6KHNHO��7KXV�ZH�XQGHUVWDQG�WKDW�WKHUH�WKH�WZR�SD\PHQWV�DUH�IRU�WZR�
GLIIHUHQW�GHWDLOV�RI�WKH�VDOH�RI�-RVHSK��7KH�KDOI-6KHNHO�LV�IRU�D��³UDQVRP�IRU�KLV�VRXO�´�IRU�WKH�EOHPLVK�WKH�VDOH�RI�
-RVHSK� FDXVHG�ZLWKLQ� WKH�EURWKHUV�� LQ� WKDW�ZKLFK� WKH\� HQMR\HG� �UHFHLYHG�SD\PHQW�� IURP� WKH� VDOH� RI� -RVHSK�� 7KH�
5HGHHPLQJ�RI�WKH�)LUVWERUQ�6RQ� LV�WKH�SD\PHQW�IRU�ZKDW�WKH�VDOH�RI�-RVHSK�DV�D�VODYH�KDG�XSRQ�-RVHSK��DQG�
KHQFH��ZH�PXVW�5HGHHP�RI�WKH�)LUVWERUQ�6RQ� 
 
7KXV��ZH�KDYH�WKH�DQVZHU�WR�WKH�TXHVWLRQ�RI�KRZ�WKH�QHJDWLYH�VDOH�RI�-RVHSK�FRXOG�FDXVH�WKH�HOHYDWLRQ�RI�WKH�RI�
5HGHHPLQJ� WKH�)LUVWERUQ�6RQ�� ³6DQFWLI\� WR�0H´��%HLQJ� WKDW�ZKLOH� WKH�EURWKHUV¶� VHOOLQJ�RI� -RVHSK�ZDV�D�VLQ� WR�
WKHP�� QHYHUWKHOHVV�� FRQFHUQLQJ� -RVHSK� KLPVHOI�� WKLV� FDXVHG� DQ� HOHYDWLRQ� WKDW� LV� H[SUHVVHG� LQ� KLV� EHLQJ� D�
ILUVWERUQ��DV�ZH�ZLOO�QRZ�H[SODLQ� 
 
7KH� =RKDU� �-9RO�,,����D�� VWDWHV�� ³*-G� FDXVHG� WKLV� �WKDW�WKH�EURWKHUV�VKRXOG�VHOO�-RVHSK�� VR� WKDW� WKH� GHFUHH� �*-G�PDGH�ZLWK�
$EUDKDP�� RI� WKH� &RYHQDQW� %HWZHHQ� WKH� 3LHFHV� �*HQHVLV��������³<RXU�GHVFHQGDQWV�ZLOO�EH�IRUHLJQHUV�LQ�D�ODQG�WKDW�LV�QRW�WKHLUV��
DQG�WKH�SHRSOH�ZLOO�HQVODYH�WKHP�DQG�RSSUHVV�WKHP�IRU�����\HDUV�´��´� 
 
7KLV�H[SODLQV�WR�XV�ZK\�LW�-RVHSK�KDG�WR�VROG�VSHFLILFDOO\�E\�KLV�EURWKHUV��6HHPLQJO\��WKH�&RYHQDQW�FRXOG�KDYH�
FRPH�DERXW�WKURXJK�RWKHUV�FDSWXULQJ�DQG�VHOOLQJ�-RVHSK�WR�(J\SW��VR�WKDW��³7KH�KDQGV�RI�KLV�EURWKHUV�QRW�EH�
XSRQ�KLP�´�+RZHYHU��IRU�WKH�&RYHQDQW�WR�EH�GRDEOH��*-G�DUUDQJHG�WKDW�-RVHSK¶V�EURWKHUV�VHOO�KLP��VR�WKDW�WKH�
EURWKHUV�UXOH�RYHU�-RVHSK��DQG�E\�WKURZLQJ�KLP�LQWR�WKH�SLW�DQG�WKHQ�VHOOLQJ�-RVHSK�WKH�EURWKHUV�EHFRPH��³DV�D�
PDVWHU�VHOOLQJ�KLV�VDOH�´�EHIRUH�-RVHSK¶V�GHVFHQW�WR�(J\SW��-RVHSK�EHFRPHV��³D�VODYH�WR�KLV�EURWKHUV�´ 

 
1RWH��7KH�5HEEH�SRLQWV�RXW�LQ�)RRWQRWH�����WKDW�HYHQ�WKRXJK�WKH�EURWKHUV�VROG�-RVHSK��VR�WKHUHIRUH��-RVHSK�

LV� QRW� PRUH� WKHLU� VODYH�� QHYHUWKHOHVV�� WKH� 5HEEH� TXRWHV� IURP� WKH� 7DOPXG� �-*LWWLQ���D��� ³7KH� 6DJHV�
WDXJKW�� µ,Q�D�FDVH�RI�RQH�ZKR�VHOOV�KLV�VODYH�WR�JHQWLOHV��WKH�VODYH�LV�HPDQFLSDWHG��EXW�QHYHUWKHOHVV�
UHTXLUHV�D�ELOO�RI�PDQXPLVVLRQ�IURP�KLV�ILUVW�PDVWHU�¶´�7KH�5HEEH�FRQFOXGHV�ZLWK��³$QG�WKLV�LV�QRW�LWV�
SODFH�´�0HDQLQJ��WKDW�WKH�5HEEH�LV�OHDYLQJ�WKH�LVVXH�XQFORVHG� 

 
7KH�RXWFRPH�RI�WKLV�WKDW�-RVHSK�EHFDPH�D�VODYH�WR�KLV�EURWKHUV�LV�WKDW�ODWHU�ZKHQ�,VUDHO�GHVFHQGHG�WR�(J\SW��
WKH� (J\SWLDQV�ZHUH� QRW� DEOH� WR� FRPSOHWH� GRPLQDQFH� RYHU� ,VUDHO� --DV� WKH\� KDG� RYHU� DOO� WKHLU� RWKHU� VODYHV�� LQ�
ZKLFK��-5DVKL��([RGXV��������³1RW�D�VLQJOH�VODYH�ZDV�DEOH�WR�UXQ�DZD\�IURP�(J\SW�´�7R�WKH�FRQWUDU\��EHLQJ�WKDW�WKH�
(J\SWLDQV� EHFDPH� VODYHV� WR� -RVHSK�� DQG� -RHVSK� ZDV� �2KU�+DFKDPDK�RQ�WKH�=RKDU�LELG�� ³D� VODYH� WR� WKH� &KLOGUHQ� RI�
,VUDHO�´�WKHUHIRUH��WKH�RXWFRPH�LV�WKDW��³,VUDHO�UXOHG�RYHU�DOO�RI�WKHP�´ 
 
:LWK� WKLV� H[SODQDWLRQ� ZH� XQGHUVWDQG� WKDW� DOEHLW� WKH� EDG� LQWHQWLRQV� RI� -RVHSK¶V� EURWKHUV�� QHYHUWKHOHVV�� WKH�
GHHSHU�LQWHQWLRQ�RI�WKH�VDOH�RI�-RVHSK�HPSKDVL]HG�LQ�WKH�7RUDK�ZDV��-*HQHVLV�����-����³IRU�LW�ZDV�WR�SUHVHUYH�OLIH�
WKDW�*-G�VHQW�PH�EHIRUH�\RX«� WR�PDNH�IRU�\RX�D�UHPQDQW�LQ�WKH�ODQG��DQG�WR�SUHVHUYH�>LW@�IRU�\RX�IRU�D�JUHDW�
GHOLYHUDQFH�´ 
 
7KXV��WKH�RXWFRPH�RI�WKH�VDOH�RI�-RVHSK�ZDV�D�GLFKRWRP\��7KH�EURWKHU¶V�LQWHQWLRQV�ZDV�WKDW�-RVHSK�EHFRPH�D�
VODYH��ZKLFK�OHG�WR�,VUDHO¶V�H[LOH�RI�(J\SW��+RZHYHU��³*-G�FDXVHG�WKLV«�´�WKH�ZLOO�DQG�LQWHQWLRQ�RI�*-G�ZDV��WKDW�
WKURXJK�WKH�VDOH�RI�-RVHSK�WKHUH�EH�WKH�HPSRZHUPHQW�IRU�WKH�UHGHPSWLRQ�IURP�(J\SW� 
 
7KLV� WKHQ� H[SODLQV� WKH� FRQQHFWLRQ� EHWZHHQ� WKH� VHOOLQJ� RI� ³WKH� ILUVWERUQ� RI� 5DFKHO�´� DQG� WKH� 5HGHHPLQJ� WKH�
)LUVWERUQ�6RQ��7KH�7DOPXG�UXOHV��-*LWWLQ���E���³RQH�ZKR�VHOOV�KLV�VODYH�WR�JHQWLOHV��RU��HYHQ��WR��D�-HZ��RXWVLGH�RI�WKH�
/DQG� RI� ,VUDHO�� WKH� VODYH� LV� HPDQFLSDWHG�´� 7KH� UHDVRQ� LV�� VLQFH� WKH� VODYH�� ZKR� LV� SDUWLDOO\� REOLJDWHG� LQ� WKH�
IXOILOOPHQW�RI�PLW]YRW��ZRXOG�EH� UHVWULFWHG� LQ�KLV� DELOLW\� WR� IXOILOO� WKHP� LQ�KLV�QHZ�VLWXDWLRQ�� HLWKHU�EHFDXVH�KH�
ZRXOG� EH� XQGHU� WKH� DXWKRULW\� RI� D� JHQWLOH� RU� EHFDXVH� KH�ZLOO� QR� ORQJHU� EH� LQ� WKH� /DQG� RI� ,VUDHO�� WKH� 6DJHV�
SHQDOL]HG�KLV�RULJLQDO�RZQHU�WKDW�KH�VKRXOG�EHFRPH�D�IUHHPDQ� 
 
7KHUHIRUH�� WKH� VHOOLQJ�RI� -RVHSK� FDXVHG� WKDW� -RVHSK� VKRXOG�EHFRPH�DQ�DFTXLVLWLRQ�RI� WKH�EURWKHUV��ZKR�ZHUH�
REOLJDWHG� WR� GR� PLW]YRW�� FLUFXPFLVLRQ�� HWF�� �)RRWQRWH����GLVFXVVHV�ZKHWKHU� WKH�3DWULDUFKV��DQG�VR�WRR�WKH�VRQV�RI�-DFRE��DV�
1RDKLGHV�WRRN�XSRQ�WKHPVHOYHV�WKH�HQWLUH�7RUDK�DQG�0LW]YRW�DV�DQ�RDWK��7KLV�LV�IROORZHG�E\�WKH�GLVFXVVLRQ�RQ�ZKHWKHU�1RDKLGHV�KDYH�D� 

-&RQWLQXHG�RQ�3DJH�� 

%RUXFK�+DVKHP 



-&RQWLQXHG�IURP�3DJH�� 
 

ELEOLFDO� REOLJDWLRQ� WR� NHHS� DQ� RDWK�� $QG� HVSHFLDOO\� DQ� RDWK� WR� *-G� FRQFHUQLQJ� GRLQJ� VRPHWKLQJ� IRU� *-G�� 7KH� 5HEEH� OHDYHV� WKLV� FRQFHSW�
XQFORVHG�ZLWK��³$QG�KHUH�LV�QRW�LWV�SODFH�´��$QG� LQ�WKH�+RO\�/DQG�WKH�(J\SWLDQV�KDG�QR�GRPLQDQFH�RYHU�KLP��$QG�WKXV��LW�
UHPDLQHG�WKDW�DOO�RI�,VUDHO�ZHUH�DERYH�DQ\�(J\SWLDQ�GRPLQDQFH� 
 
)URP� WKLV� DOVR� IORZHG� IRUWK� WKH� FRQFHSW� RI� WKH� ³)LUVWERUQ�´� WKDW� WKH� )LUVWERUQ� LV�� ³KH� LV� 0LQH� �*-G¶V��´� DQG� �-
+DFKLQXFK��0LW]YD������³,W�LV�IURP�WKH�URRWV�RI�WKLV�FRPPDQGPHQW�WKDW�*-G��PD\�+H�EH�EOHVVHG��ZDQWHG�WR�PDNH�XV�
PHULW� WR�GR�D�FRPPDQGPHQW�ZLWK� WKH�EHJLQQLQJ�RI�+LV� IUXLW�� LQ�RUGHU� WKDW�DOO� VKRXOG�NQRZ� WKDW�HYHU\WKLQJ� LV�
+LV�´ 
 
1RZ��ZH�FDQ�DOVR�XQGHUVWDQG�ZK\�WKH�6DJHV�HPSKDVL]H��FRQFHUQLQJ�WKH�DWRQHPHQW� IRU�WKH�VHOOLQJ�RI�-RVHSK��
WKDW�LQ�WKH�VHOOLQJ�RI�-RVHSK����EURWKHUV�SDUWLFLSDWHG��HYHQ�WKRXJK�5HXEHQ��DQG�GHILQLWHO\�-RVHSK��GLG�QRW�DJUHH�
WR� WKH�VDOH�� ,Q�RUGHU� WKDW� WKH�VHOOLQJ�RI� -RVHSK�VKRXOG�EH�DEOH� WR� LQIOXHQFH�XSRQ�-RVHSK� IRU� WKH�JRRG��DQG� WR�
FDXVH�WKH�HOHYDWLRQ�RI�UHGHPSWLRQ��WKDW�WKH�(J\SWLDQV�QRW�EH�DEOH�WR�KDYH�DQ\�GRPLQDQFH�RYHU�KLP��WKH�SRZHU�
RI�D�W]LEEXU������TXRUXP��PLQ\DQ��FRQJUHJDWLRQ��ZDV�QHHGHG� 
 
:H� DUH� WDXJKW� �-6DQKHGULQ���D��� ³WKH�'LYLQH� 3UHVHQFH� GZHOOV� LQ� DQ\� SODFH�ZKHUH� WKHUH� DUH� WHQ� �DGXOW�PDOH�-HZV��´� $�
'LYLQH�3UHVHQFH�WKDW�LV�DERYH�DQG�EH\RQG�WKH�ZRUOG��DQG�HYHQ�RI�DQJHOV��7KXV��LW�LV�IURP�WKLV�'LYLQH�3UHVHQFH�
WKDW�GZHOOV�ZKHUH�WKHUH�DUH����IURP�ZKLFK�LW�IORZV�IRUWK�WKH�HPSRZHUPHQW�WKDW�-RVHSK��DQG�WKURXJK�KLP��DOO�RI�
,VUDHO��UHPDLQ�DERYH�(J\SW��DERYH�WKH�(J\SWLDQV�DQG�WKH�OLPLWDWLRQV�RI�H[LOH� 
 
1RWH��,Q�)RRWQRWH����WKH�5HEEH�SRLQWV�RXW��³$QG�WKLV�LV�ZDW�WKH�YHUVH�VWDWHV��9D\LJDVK��������µ\RX�GLG�QRW�

VHQG�PH�KHUH��EXW�*-G��DQG�+H�PDGH�PH�D�IDWKHU�WR�3KDUDRK��¶�)RU�WKH�HPSRZHUPHQW�WKDW�ZDV�JLYHQ�
WR�KLP�WKURXJK�KLV�EHLQJ�VROG��E\�KLV�EURWKHUV�� WKDW�(J\SW�FDQQRW� UXOH�RYHU�KLP��ZDV�QRW� IURP�WKH�
EURWKHUV�DORQH��EXW�IURP�³EXW�*-G�´�WKH�'LYLQH�3UHVHQFH�WKDW�ZDV�GUDZQ�WKURXJK�WKHP�´ 

 
7KHUHIRUH��ZKHQ��³*-G�FDXVHG�WKLV�´�LW�ZDV�QRW�HQRXJK�WKDW�WKHUH�EH���ZKR�VROG�-RVHSK��EXW����ZHUH�QHHGHG��
WKH�SDUWLFLSDWLRQ�RI�����5HXEHQ�RU�-RVHSK��DV�VWDWHG�DERYH��$QG�QHYHUWKHOHVV��H[SOLFLWO\�WKHUH�FRXOG�RQO\�EH����
IRU�ZHUH�WKHUH�WR�KDYH�EHHQ�H[SOLFLWO\�����WKH�LPPHGLDWH�UHYHODWLRQ�RI��³WKH�'LYLQH�3UHVHQFH�GZHOOV�´�ZRXOG�KDYH�
GHQLHG�WKH�SRVVLELOLW\�IURP�WKH�VWDUW�WKDW�WKHUH�HYHU�EH��³$V�D�VODYH�KH�ZDV�VROG�´ 
 
1RWH��,Q�)RRWQRWH����WKH�5HEEH�H[SODLQV�WKLV�SRLQW��7KH�=RKDU��-LELG��H[SODLQV�WKDW�-RVHSK�EURWKHUV��RI�WKHLU�

RZQ� ULJKW�� ³ZHUH� DOO� ULJKWHRXV�� DQG� WKHUH�ZDV� QR� VXVSLFLRQ� �IURP� -DFRE�� XSRQ� WKHP�´� 7KH�5HEEH¶V�
IDWKHU� H[SODLQV� WKDW� WKH� =RKDU� LV� UHIHUULQJ� HYHQ� WR� DIWHU� WKH� DFWLRQ� RI� WKHP� VHOOLQJ� WKHLU� -RVHSK� --
PHDQLQJ�� QRW� MXVW�ZKHQ�KH� VHQW� -RVHSK� WR� FKHFN� XSRQ�KLV� EURWKHUV�� 7KLV� DOO�ZDV� EXW�� ³*-G� FDXVHG�
WKLV�´�LQ�RUGHU�WKDW�,VUDHO�VKRXOG�KDYH�GRPLQDQFH��³XSRQ�DOO�RI�WKHP�´�7KHUHIRUH��LI�WKHUH�ZRXOG�KDYH�
EHHQ�WKH��³WKH�'LYLQH�3UHVHQFH�GZHOOV�´�LQ�UHYHODWLRQ��WKHQ�DOVR�WKH�LQWHQWLRQ�RI�WKH��³*-G�FDXVHG�WKLV�´�
ZRXOG�KDYH�EHHQ�UHYHDOHG�KHUH�EHORZ��,VUDHO¶V�GRPLQDQFH�DQG�UHGHPSWLRQ���DQG�WKHQ�LW�ZRXOG�QRW�KDYH�EHHQ�
SRVVLEOH�WR�KDYH�VROG�-RVHSK�DV�D�VODYH� 

 
7KXV��LQ�RUGHU�WKDW��-3VDOPV����������³-RVHSK�ZDV�VROG�DV�D�VODYH�´�DW�OHDVW�DV�LW�UHYHDOV�LWVHOI�H[WHUQDOO\��LELG��YHUVH�
����� ³8QWLO� +LV�ZRUG� FDPH�´� WKHUH�ZDV� H[SOLFLWO\� RQO\� �� EURWKHUV� SDUWLFLSDWLQJ��+RZHYHU�� EHLQJ� WKDW� FRQFHDOHG�
ZLWKLQ� WKLV� WKHUH�ZDV� WKH�SDUWLFLSDWLRQ�RI����EURWKHUV�� WKLV�EURXJKW�DERXW� WKDW� WKH� LQWHUQDO� WUXWK�RI�ZKDW�ZDV�
WDNLQJ�SODFH�LV�WKDW�-RVHSK��DQG�WKURXJK�KLP�DOO�RI�,VUDHO��URVH�DERYH�WKH�GRPLQDQFH�RI�(J\SW� 
 
7KLV�JLYHV�XV�DOVR�LQVLJKW�DV�WR�ZK\�WKH�³UDQVRP�IRU�KLV�VRXO�´�IRU�VHOOLQJ�-RVHSK�LV�WKH�+DOI-6KHNHO��IURP�ZKLFK�
QR�LQGLYLGXDO�RIIHULQJV�LQ�WKH�+RO\�7HPSOH�FDQ�EH�SXUFKDVHG��EXW�RQO\�&RPPXQDO�2IIHULQJV��7KH�DWRQHPHQW�IRU�
WKH� VHOOLQJ� RI� -RVHSK� KDSSHQV� WKURXJK� UHYHDOLQJ� WKH� LQWHUQDO� LQWHQWLRQV� RI� -RVHSK¶V� EHLQJ� VROG�� 7KH�
HPSRZHUPHQW�RI� WKH� W]LEXU� �³WKH�'LYLQH�3UHVHQFH�GZHOOV´�� WKDW�ZDV�GUDZQ�ZLWKLQ� WKH�VHOOLQJ�RI�-RVHSK��DQG�EURXJKW�
DERXW�WKH�HOHYDWLRQ�RI�UHGHPSWLRQ��WKH�RSSRVLWH�RI�WKH�FRQFHSWV�RI�VODYHU\�DQG�H[LOH� 
 
7KLV�LV�RQH�RI�WKH�FRQFHSWV�KLGGHQ�LQ�WKH�WHUP�+DOI-6KHNHO��UDWKHU�WKDQ�FDOOLQJ�LW�7HQ�*HUDK��7KDW�WKH�-HZ�IHHO�
DORQH�KH�LV�EXW�D�KDOI��,Q�RUGHU�IRU�KLP�WR�EH�ZKROH�KH�PXVW�XQLWH�ZLWK�DQRWKHU�-HZ��RWKHU�WKDQ�KLPVHOI���)RRWQRWH�
����$QG�DOVR�WKH�QRWLRQ�RI�D�W]LEXU��WHQ�-HZV��LV�KLGGHQ�ZLWKLQ�WKH�+DOI-6KHNHO�ZKLFK�LV�PDGH�XS�RI�7HQ�*HUDK��� 7KLV� IHHOLQJ� RI� EHLQJ�
EXW� D�+DOI-6KHNHO� EULQV� WR� FRQQHFWLQJ� ZLWK�� ERQGLQJ�� XQLW\� RI� ,VUDHO�� DQG� /RYH� RI� D� IHOORZ� -HZ�� DWRQHV� DQG�
UHFWLILHV�WKH�VLQ�RI�VHOOLQJ�-RVHSK��ZKLFK�ZDV�FDXVHG�E\�WKH�RSSRVLWH�RI�ORYH�IRU�D�IHOORZ�-HZ��-*HQHVLV��������³VR�
WKH\�KDWHG�KLP�´ 
 
1RWH��,Q�)RRWQRWH����WKH�5HEEH�H[SODLQV�VRPHWKLQJ�LQWHUHVWLQJ��DQG�VD\V�WKDW�LW�FDQ�DW�OHDVW�EH�H[SODLQHG�DV�

VXFK�LQ�D�KXPRURXV�PDQQHU��7KH�%DE\ORQLDQ�7DOPXG��DV�ZH�KDYH�LW�WRGD\��LV�PLVVLQJ�XSRQ�WKH�ILUVW�
2UGHU� RI� 0LVKQD\RW�� 6HHGV� RWKHU� WKDQ� 7UDFWDWH� %URFKRW�� /LNHZLVH�� ZH� DUH� PLVVLQJ� WKH� %DE\ORQLDQ�
7DOPXG¶V�WHDFKLQJ�RQ�7UDFWDWFH�6KHNDOLP��7KH�FXVWRP�KDV�EHFRPH�WKDW�ZKLOH�ZH�OHDYH�WKH�2UGHU�RI�
6HHGV� EODQN�� ZH� SULQW� LQ� WKH� %DE\ORQLDQ� 7DOPXG� WKH� -HUXVDOHP� 7DOPXG¶V� WHDFKLQJ� RQ� 7UDFWDWH�
6KHNDOLP�� 7KH� 5HEEH� LV� RIIHULQJ� DQ� H[SODQDWLRQ� IRU� WKLV� FXVWRP�� %HLQJ� WKDW� WKH� HQWLUH� FRQFHSW� RI�
6KHNDOLP��WKH�PLW]YDK�RI�+DOI-6KHNHO� LV�DERXW� ORYH�DQG�XQLW\�RI�,VUDHO��WKXV��ZH�XVH�WKLV�WUDFWDWH�WR�
XQLWH�WKH�-HUXVDOHP�DQG�%DE\ORQLDQ�7DOPXGV� 

 
:LWK� WKLV��ZH�ZLOO� DOVR�XQGHUVWDQG�ZK\��EHIRUH� WKH� -HUXVDOHP�7DOPXG�VWDWHV� WKDW� WKH�VHOOLQJ�RI� -RVHSK� LV� WKH�
UHDVRQ�IRU�WKH�KDOI-6KHNHO�LW�ILUVW�VWDWHV�WKDW�WKH�VHOOLQJ�RI�-RVHSK�FDXVHG�WKH�FRQFHSW�RI�5HGHHPLQJ�WKH� 

-&RQW��RQ�3DJH�� 

%RUXFK�+DVKHP 



-&RQWLQXHG�IURP�3DJH�� 
 

)LUVWERUQ� 6RQ�� ,W� LV� RQO\� EHFDXVH�ZH� XQGHUVWDQG� WKDW� WKH� VHOOLQJ� RI�� ³)LUVWERUQ� RI� 5DFKHO�´� EURXJKW� IRUWK� WKH�
FRQFHSW�RI�³)LUVWERUQ´�IRU�DOO�RI�,VUDHO��³KH�LV�0LQH��*-G¶V��´�WKDW�PDNHV�SRVVLEOH�WKH�VHFRQG�FRQFHSW��WKDW�RI�WKH�
+DOI-6KHNHO��IURP�ZKLFK�ZH�SXUFKDVH�&RPPXQDO�2IIHULQJV��DWRQLQJ�IRU�WKH�VHOOLQJ�RI�-RVHSK� 
 
/HVVRQ���:H�PHQWLRQHG�HDUOLHU� WKDW�WKH�FRPPHQWDULHV�KDYH�WZR�ZD\V�RI�FRXQWLQJ�ZKLFK�ZDV�WKH���WK�EURWKHU�
SDUWLFLSDWLQJ�LQ�WKH�VHOOLQJ�RI�-RVHSK��5HXEHQ�RU�-RVHSK��)URP�HDFK�RI� WKHVH�ZH�FDQ� OHDUQ�D� OHVVRQ� LQ�KRZ�WR�
ORYH�D�IHOORZ�-HZ� 
 
5HXEHQ��7KH�GHSWKV�RI�ORYLQJ�D�IHOORZ�-HZ�LV�WR�QRW�GHWDFK�RQHVHOI��DQG�HYHQ�WR�XQLWH��ZLWK�RQH�ZKR�LV�QRW�

EHKDYLQJ�SURSHUO\��5HXEHQ�H[SUHVVLYHO\�GLG�QRW� DJUHH�ZLWK� WKH�EHKDYLRU� RI�KLV�EURWKHUV��5HXEHQ�
ZDQWHG� WR�VDYH� -RVHSK�DQG� WR� UHWXUQ�KLP� WR�KLV� IDWKHU��1HYHUWKHOHVV��SRVW� IDFWR�5HXEHQ�GLG�QRW�
GHWDFK� KLPVHOI� IURP� KLV� EURWKHUV�� 5DWKHU�� ³$QG� 5HXEHQ� KHDUG«� DQG� UHPDLQHG� VLOHQW�´� $QG� DIWHU�
WKLV�� 5HXEHQ� SDUWLFLSDWHG� LQ� KHOSLQJ� WKHP� WR� GHDO� ZLWK� -DFRE�� �-*HQHVLV������-����� ³$QG� WKH\� WRRN�
-RVHSK
V� FRDW«� $QG� WKH\� VHQW� WKH� ILQH� ZRROHQ� FRDW�� DQG� WKH\� EURXJKW� >LW@� WR� WKHLU� IDWKHU«�´� DOO�
WRJHWKHU� 

 
7KH� OHVVRQ�EHLQJ�� WKDW� HYHQ�ZKHQ�VSHDNLQJ�RI�� ³\RXU� IHOORZ�´�ZKR� LV� WKH�FDWHJRU\�RI�� ³D�JHQHUDO�
FUHDWLRQ�´�DQG�RXWZDUGO\�VHHPV�WR�EHORQJ�WR�WKH�FDWHJRU\�RI��³GLVWDQW�IURP�*-G¶V�7RUDK�DQG�RI�+LV�
VHUYLFH�´�VWLOO��ILUVW�DQG�IRUHPRVW��RQH�PXVW�DFW�ZLWK��³/RYH�\RXU�IHOORZ�DV�\RXUVHOI�´�1RW�WR�GHVSDLU�
DQG�WR�IRUVDNH�KLP��%XW��WR�WR�ILQG�WKH�ZD\�WR�LQIOXHQFH�KLP�DQG�WL��³%ULQJ�KLP�FORVH�WR�7RUDK� 

 
-RVHSK��7KLV�LV�OHVVRQ�LV�IROORZHG�E\�DQ�HYHQ�JUHDWHU�QRYHOW\��LQ�DFFRUGDQFH�ZLWK�WKH�VHFRQG�RSLQLRQ��WKDW�

WKH���WK� LV�-RVHSK��(YHQ�ZKHQ�VSHDNLQJ�RI�RQH�ZKR�LV�FDXVLQJ�KLP�SDLQ��DQG�HYHQ�JUHDW�SDLQ��DV�
WKH�SDLQ�WKDW�-RVHSK�VXIIHUHG�LQ�EHLQJ�VROG�E\�KLV�EURWKHUV��QHYHUWKHOHVV��KLV�LV�WR�IHHO�WRZDUGV�WKDW�
SHUVRQ�D� ORYH� IRU�D� IHOORZ�-HZ��$QG�WKLV� LV�QRW�FRQFHUQLQJ�DIWHU� WKH� IDFW� WKDW�KH�VKRXOG�QRW�EHDU�
DQJHU� WRZDUGV� KLP�� 5DWKHU�� HYHQ� DW� WKH� WLPH� RI� WKH� DFWLRQ�� WKH� 0LVKQD� HVWDEOLVKHV� �-(WKLFV�RI�2XU�
)DWKHUV�������³DQG�MXGJH�HYHU\�PDQ�WR�WKH�VLGH�RI�PHULW�´�(YHQ�PRUH�WKDQ�WKLV��-LELG��������³%H�KXPEOH�
EHIRUH�HYHU\�PDQ� �´�$QG� LW� LV�VHOI-XQGHUVWRRG� WKDW�RQH� LV�QRW� WR� UXQ�DZD\� IURP�WKLV�SHUVRQ��DQG�
OHDYH�KLP�DORQH��MXVW�OLNH�-RVHSK��ZKR�DOORZHG�KLPVHOI�WR�EH�FSRXQWHG�DV�D�SDUWLFLSDQW��LQ�KLV�RZQ�
EHLQJ�VROG� 

 
7KLV�LV�HVSHFLDOO\�VR��ZKHQ�RQH�FRQWHPSODWHV�XSRQ�WKH�WHDFKLQJ�RI�WKH�$OWHU�5HEEH��-,JHUHV�+D.RGHVK�
(SLVWOH������WKDW�HYHU\WKLQJ�WKDW�KDSSHQV�LV�'LYLQH�3URYLGHQFH��DQG�DOEHLW�WKH�RWKHU�KDV�)UHHGRP�RI�
&KRLFH� DQG� GHVHUYHV� D� SXQLVKPHQW� IRU� WKH� FKRLFH� WKDW� KH�PDGH�� ³1HYHUWKHOHVV�� DV� UHJDUGV� WKH�
SHUVRQ�KDUPHG��WKLV�>LQFLGHQW@�ZDV�DOUHDG\�GHFUHHG�LQ�KHDYHQ�´�7KXV��LQ�WUXWK��LW�LV�VSHFLILFDOO\�WKH�
KDUPHG�ZKR�LV�WR�EODPH�IRU�WKH�GDPDJH�WKDW�WKH�RWKHU�FDXVHG�KLP��-XVW�OLNH�-RVHSK��ZKR�DFFRUGLQJ�
WR�WKHVH�FRPPHQWDULHV��ZDV�WKH�FDXVH�RI�KLV�EHLQJ�VROG� 
 
0RUH� WKDQ� WKLV�� %HLQJ� WKDW� �-%URFKRW���E��1RWH�� LQ�)RRWQRWH���� WKH�5HEEH�TXHVWLRQV�DV� WR�ZK\�WKH�$OWHU�5HEEH�
GRHVQ¶W�TXRWH�WKLV�WHDFKLQJ�LQ�WKH�DERYH�PHQWLRQHG�(SLVWOH���³$OO� WKDW�*-G�GRHV� LV�GRQH�IRU�WKH�JRRG�´� WKXV��WKH�
KDUPHG�KDV�ZLWKLQ�WKLV�GDPDJH�GRQH�WR�KLP�D�JRRGQHVV�� MXVW�DV�WKH�=RKDU�H[SODLQHG�FRQFHUQLQJ�
-RVHSK¶V�EHLQJ�VROG��WKDW�WKLV�LQ�LWVHOI�EURXJKW�DERXW�WKH�UHGHPSWLRQ� 
 
7KHUHIRUH��RQH�LV�QRW�WR�EH�DQJHU�RQ�WKH�RWKHU��7R�WKH�FRQWUDU\��$QG�WKURXJK�EHKDYLQJ�WR�WKH�RWKHU�
LQ�D�PDQQHU�RI�³/RYH�\RXU�IHOORZ�DV�\RXUVHOI�´�KH�GLPLQLVKHV��DQG�HYHQ�QXOOLILHV��WKH�GDPDJH�KH�LV�
VXIIHULQJ�IURP� 
 

$QG�WKURXJK�PXOWLSO\LQJ�RXU�ORYH�IRU�D�IHOORZ�-HZ��WR�WKH�SLQW�RI�XQFRQGLWLRQDO�ORYH��ZH�ZLOO�QXOOLI\�WKH�UHDVRQ�IRU�
H[LOH�� EDVHOHVV� KDWUHG�� DQG� WKHQ� DXWRPDWLFDOO\� WKH� RXWFRPH� RI� WKLV� EDVHOHVV� KDWUHG�� WKH� H[LOH� LWVHOI�� ZLOO� EH�
QXOOLILHG��$QG�DV�0DLPRQLGHV�VDWHV��-/DZV�RI�7HVKXYD�������$QG�LPPHGLDWHO\�WKH\�DUH�UHGHHPHG�´�ZLWK�WKH�FRPLQJ�RI�
RXU�ULJKWHRXV�0RVKLDFK��VSHHGLO\�LQ�RXU�GD\V��WDQJLEO\�DQG�SUDFWLFDOO\�VR� 

%RUXFK�+DVKHP 


