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%HVVLH�+ HDG�WKXQGHUV�IURP �EH\ RQG�WKH�J UDYH�
�
* DVHEDOZ H�6HUHWVH� �6WDII� : ULWHU�
�
+ XQGUHGV�RI�LQWHUQDWLRQDO�Z ULWHUV� �VFKRODUV� �ERRN�FULWLFV� �SXEOLVKHUV�DQG�IDQV�
FRQYHUJHG�RQ�6HURZ H� �WKH�1 JZ DWR�FDSLWDO� �RYHU�WKH�3UHVLGHQW
V�KROLGD\ V�WR�
KRQRXU�WKH�P HP RU\ �RI�FHOHEUDWHG�Z ULWHU�%HVVLH�+ HDG� �
�
+ HDG�VHWWOHG�LQ�%RWVZ DQD�DIWHU�EHLQJ�H[ LOHG�IURP �6RXWK�$ IULFD�LQ�� � � � � IRU�KHU�
SROLWLFDO�YLHZ V�DQG�LW�Z DV�Z KLOH�KHUH�WKDW�VKH�Z URWH�VRP H�RI�KHU�Z RUNV�WKDW�
LQFOXGH�0 DUX� �$ �4 XHVWLRQ�RI�3RZ HU� �: KHQ�7KH�5 DLQ�&ORXGV�* DWKHU� �6HURZ H� �
9LOODJH�RI�5 DLQ�: LQG� �DQG�RWKHUV� �2 QFH�WKH�KHDGVWURQJ�DXWKRU�KDG�VHWWOHG�LQ�
%RWVZ DQD� �VKH�VWDUWHG�FDUYLQJ�D�Z ULWLQJ�FDUHHU�IRU�KHUVHOI� �HYHQWXDOO\ �JDLQLQJ�
LQWHUQDWLRQDO�DFFODLP � �7KH�IHVWLYDO�DWWUDFWHG�%HVVLH�+ HDG� ORYHUV�IURP �DV�IDU�DV�
WKH�8 QLWHG�6WDWHV�RI�$P HULFD�� 8 6 � � � ' HQP DUN�DQG�-DSDQ� ��
�

6SHDNLQJ�DW�WKH�RIILFLDO�RSHQLQJ�RI�WKH�HYHQW�
GXEEHG�
%HVVLH) HVW�� � � � 
� �JHQGHU�DFWLYLVW�DQG�
+ LJK�&RXUW�MXGJH�8 QLW\ � ' RZ �GHVFULEHG�KHU�DV�
D�Z RP DQ�Z KR�GLG�QRW�ILW�LQ�WKH�FRP P XQLWLHV�
WKDW�VKH�GZ HOOHG�DP RQJVW�EHFDXVH�RI�WKH�
FRORXU�RI�KHU�VNLQ� �
�
� $W�6Z DQHQJ�+ LOO�6FKRRO�Z KLWH�H[ SDWULDWHV�DUH�
JDWKHULQJ� �H[ FKDQJLQJ�LGHDV� �EXLOGLQJ �D�VFKRRO�
±�GRHV�VKH�EHORQJ�WR�WKLV�JURXS" �,Q�WKH�
YLOODJH�Z RP HQ�RI�KHU�DJH�DUH�JHWWLQJ�P DUULHG� �
FROOHFWLQJ�Z DWHU� �FRRNLQJ�P HDOV� �FXUWVH\ LQJ�DV�
WKH\ �RIIHU�P DOH�UHODWLYHV�WKHLU�IRRG� � ' RHV�VKH�
EHORQJ�WR�WKLV�JURXS" �$P RQJVW�WKH�FRP P XQLW\ �

RI�H[ LOHV� �VKH�Z RXOG�KDYH�EHHQ�EURZ QHU�WKDQ�P RVW�±�GLG�VKH�IHHO�VKH�EHORQJHG�
WR�WKLV�JURXS" � ' LG�DQ\ �RU�DOO�RI�WKHVH�JURXSV�FRQVLGHU�KHU�RQH�RI�WKHP " �2 U�Z DV�
VKH�DOZ D\ V�WKH�RWKHU" �/ XUNLQJ�LQ�WKH�P DUJLQV" �) OLUWLQJ�DQG�GDUWLQJ�WU\ LQJ�WR� ILQG�
D�KRP H" �7U\ LQJ�WR�EH�HP EUDFHG" ��2 U�GLG�VKH�EROGO\ �VWDQG�RQ�WKH�P DUJLQV� �
DFFHSWLQJ�KHU�
RWKHUQHVV
" � �DVNHG�-XVWLFH�' RZ � �
�
' RZ �Z HQW�RQ�WR�GHVFULEH�+ HDG�DV�D�Z RP DQ�Z LWK�QR�SK\ VLFDO�DGGUHVV� �6KH�
Z RQGHUHG�LI�%DWVZ DQD�UHDOO\ �HP EUDFHG�WKH�IDP RXV�Z ULWHU�DIWHU�WKH�DSDUWKHLG�
6RXWK�$ IULFDQ�UHJLP H�KDG�UHMHFWHG�KHU� �
�
� 7KLV�� %RWVZ DQD� �LV�QRW�KHU�KRP H�EHFDXVH�Z H�RIIHUHG�WR�KHU� �YHU\ �OLWWOH�Z DV�
RIIHUHG�WR�KHU�GXULQJ�KHU�OLIH� �WKLV�LV�KHU�KRP H�EHFDXVH�VKH�VWDNHG�D�FODLP �LQ�LWV�
KLVWRU\ �LQ�D�SRZ HUIXO� �HYHUODVWLQJ�Z D\ � � � ' RZ �VDLG� �
�
,Q�KHU�VSHHFK� � ' RZ �VDLG�WKDW�GHVSLWH�WKH�P HQWDO�DQG�HP RWLRQDO�WXUP RLO�WKDW�
VXUURXQGHG�KHU�OLIH�VKH�SHUVHYHUHG�DQG�FRQWLQXHG�WR�Z ULWH� �
�
$FFRUGLQJ�WR�VRP H�RI�%HVVLH�+ HDG
V�IRUP HU�DFTXDLQWDQFHV�DQG�IULHQGV� �KHU�
P HQWDO�EUHDNGRZ QV�DW�WLP HV�DOLHQDWHG�KHU�IURP �RWKHU�SHRSOH� �7KH�' DQLVK�
KLVWRULDQ�DQG�IRUP HU�FXUDWRU�RI�WKH�. KDP D�, , , �0 HP RULDO�0 XVHXP � �0 DULD�5 \ WWHU�
UHFDOOHG�WKDW�DW�RQH�SRLQW��VKH�RQFH�YLVLWHG�WKH�DXWKRU�DW�D�WLP H�Z KHQ�VKH�KDG�D�
ERXW�RI�GHHS�GHSUHVVLRQ� �7KH�SXUSRVH�RI�WKH�YLVLW�Z DV�WR�UHDG�5 \ WWHU
V�ILQLVKHG�
DUWLFOH�DERXW�WKH�SXEOLFDWLRQ�RI�+ HDG
V�0 DUX�LQ�' DQLVK� �$V�WKH�KLVWRULDQ�VWDUWHG�
UHDGLQJ�WKH�DUWLFOH� �WKH�DXWKRU�H[ SUHVVHG�KHU�ILQDQFLDO�VLWXDWLRQ�EHIRUH�VKRXWLQJ� �
� 7KH\ �VWHDO�P \ �Z RUN� �WKH\ �VWHDO�P \ �Z RUN� �DIWHU�Z KLFK�VKH�JUDEEHG�D�WDEOH�NQLIH�



� �

DQG�FKDVHG�KHU�� 5 \ WWHU� �RXW�RI�WKH�KRXVH�±�DQG�WKDW�Z DV�WKH�HQG�RI�WKHLU�
IULHQGVKLS� �
�
' XULQJ�WKH�HYHQW�LQWHUQDWLRQDO�JXHVWV�Z HUH�WDNHQ�RQ�D�JXLGHG�WRXU�WKDW�FRYHUHG�
7VKHNHGL�0 HP RULDO�6FKRRO�� Z KHUH�WKH�DXWKRU�RQFH�WDXJKW� �DQG�6HELQD�Z DUG� �
Z KHUH�VKH�RQFH�VWD\ HG� �) URP �WKHUH�WKH�P RWRUFDGH�Z HQW�WR�KHU�KRXVH�5 DLQ�
&ORXGV� �Z KLFK�VKH�EXLOW�Z LWK�WKH�SURFHHGV�IURP �KHU�ILUVW�QRYHO� �: KHQ�5 DLQ�
&ORXGV�* DWKHU� �LQ�1 HZ WRZ Q�Z DUG� ��
�
$FFRUGLQJ�WR�VRP H�RI�WKH�DXWKRU
V�DFTXDLQWDQFHV� �+ HDG�Z URWH�VRP H�RI�KHU�
IDP RXV�Z RUNV�LQ�WKH�EHGURRP �RI�WKH�WZ R� URRP HG�5 DLQ�&ORXGV� �VTXHH] HG�
EHWZ HHQ�KHU�EHG�DQG�WKH�Z DOO� �$OWKRXJK�+ HDG�Z DV�DQ�LQWHUQDWLRQDO�Z ULWHU� �VKH�
VWUXJJOHG�WR�P DNH�HQGV�P HHW�DQG�VXSSOHP HQWHG�KHU�LQFRP H�E\ �VHOOLQJ�&DSH�
* RRVHEHUU\ �MDP �WR�Z KLWH�UHVLGHQWV�RI�6HURZ H� �
�
$FFRUGLQJ�WR�5 \ WWHU� �DOWKRXJK�%HVVLH�+ HDG�Z DV�Z HOO�NQRZ Q�WR�6HURZ H�UHVLGHQWV� �
VKH�Z DV�RIWHQ�UHFOXVLYH�DQG�DOP RVW�GLHG�DORQH� �+ RZ HYHU� �D�QXUVH�DW�6HNJRP D�
0 HP RULDO�+ RVSLWDO� �Z KHUH�%HVVLH�OD\ �G\ LQJ�LQ�D�FRP D� �LV�VDLG�WR�KDYH�LQWHUYHQHG�
E\ �FDOOLQJ�+ XJK�DQG�0 P DWVHOD�3HDUFH�DQG�VD\ LQJ� � � %HVVLH�+ HDG�LV�G\ LQJ�KHUH�LQ�
WKH�KRVSLWDO� �DQG�WKHUH�LV�QR�RQH�WR�VLW�Z LWK�KHU� �( YHU\ RQH�KHUH�LV�XS�LQ�DUP V�
DERXW�WKH�IDFW�WKDW�VKH�LV�O\ LQJ�KHUH�DORQH�Z LWK�QR�IDP LO\ �DURXQG�KHU� �: LOO�\ RX�
FRP H�DQG�VLW�Z LWK�KHU" � �
�
7KH�3HDUFHV�VDW�Z LWK�WKH�DXWKRU�KROGLQJ�KHU�KDQG�XQWLO�VKH�GLHG� �
�
7KH�JXLGHG�WRXU�DOVR�WRRN�JXHVWV�WR�+ HDG
V�ILQDO�UHVWLQJ�SODFH�LQ�WKH�%RWDODRWH�
&HP HWHU\ � �$W�WKH�FHP HWHU\ � �WKH�' DQLVK�KLVWRULDQ�DQG�IRUP HU�FXUDWRU�RI�WKH�
. KDP D�, , , �0 HP RULDO�0 XVHXP � �0 DULD�5 \ WWHU� �UHFRXQWHG�WKH�HYHQWV�OHDGLQJ�WR�
DXWKRU
V�IXQHUDO�RQ�$SULO�� � � � � � � � �DIWHU�KHU�GHDWK�IURP �KHSDWLWLV� �� 7Z HQW\ � ILYH�
P HQ�DUH�VWDQGLQJ�FORVH�WRJHWKHU�ORRNLQJ�DW�WZ R�RWKHUV�Z KR� �VZ HDWLQJ�SURIXVHO\ � �
DUH�GLJJLQJ�WKH�FHP HQW� KDUG�VDQG� �,W�LV�DERXW�WZ R�R
FORFN�LQ�WKH�P RUQLQJ�DQG�
WKH�RQO\ �OLJKW�WKH�P HQ�KDYH�LV�WKH�LQFUHGLEO\ �HQRUP RXV� �VWDUU\ � �P RRQOHVV�VN\ �
DUFKLQJ�RYHU�WKH�WULEDO�JURXQG� �7KH�P HQ�DUH�WDONLQJ�ORXGO\ �DURXQG�WKH�KROH�LQ�
WKH�VDQG� �VRP HWLP HV�LQWHUUXSWHG�E\ �D�ORXG�RXWEXUVW�RI�ODXJKWHU� �
�
� , �VLW�EHKLQG�WKHP �RQ�WKH�UXQQLQJ�ERDUG�RI�WKH�P XVHXP �7R\ RWD�/ DQG�&UXLVHU� �
7KH�FDU�GRRU�LV�RSHQ�EHFDXVH�, �QHHG�WKH�OLJKW�IURP �WKH�OLWWOH�ODP S�DERYH�WKH�
UHDU� YLHZ �P LUURU� �, �VLW�DQG�P DNH�VRP H�QRWHV�LQ�P \ �GLDU\ �LQ�RUGHU�WR�WU\ �WR�
FDSWXUH�WKH�QLJKW�WKDW�WKH�Z ULWHU�%HVVLH�+ HDG
V�JUDYH�Z DV�GXJ�E\ �WZ HQW\ � VHYHQ�
P HQ�IURP �WKH�%RWDODRWH�WULEH�LQ�WKH�YLOODJH�RI�6HURZ H�LQ�WKH�FRXQWU\ �RI�
%RWVZ DQD�LQ�VRXWKHUQ�$ IULFD� � �
�
,Q�� � � � �* LOOLDQ�( LOHUVHQ� �WKH�Z ULWHU�RI�%HVVLH�+ HDG
V�ELRJUDSK\ � �%HVVLH�+ HDG� �
7KXQGHU�%HKLQG�+ HU�( DUV� �+ HU�/ LIH�DQG�: ULWLQJ� �WRJHWKHU�Z LWK�WKH�%HVVLH�+ HDG�
&RP P LWWHH� �VSHDUKHDGHG�WKH�P DUNLQJ�RI�+ HDG
V�JUDYH�WKDW�KDG�ODLQ�XQP DUNHG�
DQG�XQDWWHQGHG��7KH\ �P DUNHG�WKH�JUDYH�Z LWK�D�ODUJH�VWRQH�DQG�DWWDFKHG�D�
P HWDO�SODWH�RQ�LW�WKDW�LV�LQVFULEHG� �� &RXUDJH� �6HOIOHVVQHVV�DQG�/ RYH�FRQTXHUV�
DOO� � �
�
7KH�IHVWLYDO
V�RUJDQLVLQJ�FRP P LWWHH�VZ RUH�WR�NHHS�%HVVLH�+ HDG
V�P HP RU\ �DOLYH�
DQG�WR�GHP RQVWUDWH�WKDW��WKH\ �URSHG�LQ�3HQWDJRQ�3XEOLVKHUV�WR�VWDUW�WKH�DQQXDO�
1 DWLRQDO�%HVVLH�+ HDG�/ LWHUDWXUH�3UL] HV� �
�
7KLV�\ HDU
V�Z LQQHUV�DUH� �. KRQDQL�2 QWHEHWVH�� QRYHO�FDWHJRU\ � � �%RQWHNDQ\ H�
%RWXP LOH�� VKRUW� VWRU\ � �DQG�0 RQW\ �) �0 RVZ HOD�� SRHWU\ � � �
�
2 WKHU�DFWLYLWLHV�DW�WKH�IHVWLYDO�LQFOXGHG�D�SOD\ �6QDSVKRWV�E\ �WKH�8 %�' UDP D�
* URXS�DQG�' HDWK�DQG�/ LIH�RI�%HVVLH�+ HDG�E\ �WKH�6Z DQHQJ�+ LOO�' UDP D�* URXS� �


