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7+(�&20,1*�2)�7+(�+2/<�63,5,7
´$QG�ZKHQ�WKH�GD\�RI�3HQWHFRVW�ZDV�IXOO\�FRPH��WKH\�ZHUH�DOO�ZLWK�RQH�
DFFRUG�LQ�RQH�SODFH��� $QG�VXGGHQO\�WKHUH�FDPH�D�VRXQG�IURP�KHDYHQ�DV�
RI�D� UXVKLQJ�PLJKW\�ZLQG��DQG� LW� ILOOHG�DOO� WKH�KRXVH�ZKHUH� WKH\�ZHUH�
VLWWLQJ�� � $QG�WKHUH�DSSHDUHG�XQWR� WKHP�FORYHQ� WRQJXHV� OLNH�DV�RI� ILUH��
DQG� LW� VDW�XSRQ�HDFK�RI� WKHP�� � $QG�WKH\�ZHUH�DOO� ILOOHG�ZLWK� WKH�+RO\�
*KRVW��DQG�EHJDQ�WR�VSHDN�ZLWK�RWKHU�WRQJXHV��DV�WKH�6SLULW�JDYH�WKHP�
XWWHUDQFH�µ� �$&76�������

7KH�&KULVWLDQ�&KXUFK�ZDV�FRQFHLYHG� LQ�DQ�DWPRVSKHUH�RI� ORYH��XQLW\�DQG�SUD\HU�� �7KH�+RO\�6SLULW�
IRXQG�RQH�KXQGUHG�DQG�WZHQW\�SHRSOH�ZLWK�RQH�PLQG�DQG�LQ�RQH�DFFRUG���7KHLU�RQO\�SXUSRVH�ZDV�WR�ZDLW�
IRU�+LV�FRPLQJ�LQ�REHGLHQFH�WR�WKH�SURPLVH�RI�-HVXV���$�KDUPRQ\�RI�VSLULW�SHUYDGHG�WKH�XSSHU�URRP�DQG�
D�KRO\�H[SHFWDQF\�ILOOHG�HDFK�KHDUW���6XGGHQO\�IURP�WKH�SRUWDOV�RI�WKH�WKURQH�URRP�+H�FDPH�DV�D�UXVKLQJ�
PLJKW�ZLQG���7KH�DQJHOV�ZLWQHVVHG�WKH�IROORZLQJ�VFHQH�ZLWK�KRO\�DZH�DV�WKH�SURPLVH�RI�WKH�)DWKHU�ZDV�
IXOILOOHG�� � 7KH� URRP� EHFDPH� FKDUJHG� ZLWK +LV� SUHVHQFH� DV� FORYHQ� WRQJXHV� DV� RI� ILUH� VDW� XSRQ� HDFK�
GLVFLSOH�� � ,Q� WKDW�PRPHQW� WKH�+RO\�6SLULW� FDPH� LQWR�HDFK�RQH�DQG�JDYH�HYLGHQFH�RI� WKH� LQGZHOOLQJ�E\�
VSHDNLQJ�WKURXJK�KXPDQ�OLSV�LQ�RWKHU�WRQJXHV���7KH\�GLG�QRW�ZKLVSHU�WKHVH�VXSHUQDWXUDO�XWWHUDQFHV�EXW�
DOORZHG�WKHP�WR�SRXU�IRUWK�LQ�XQXWWHUDEOH�JXVKLQJV�RI�MR\�DQG�ORYH���7KH\�ZHUH�LPPHUVHG�DQG�EDWKHG�LQ�
WKH�6SLULW�E\�WKH�JUHDW�%DSWL]HU�WKDW�-RKQ�VSRNH�RI�� �7KH�KRO\�HFVWDV\�ZDV�VR�JUHDW�LQ�WKHP�WKDW�WKH\�
ZHUH�DFFXVHG�RI�EHLQJ�GUXQNHQ�ZLWK�ZLQH���3HWHU�VWRRG�XS�RQ�WKDW�PHPRUDEOH�GD\�DQG�EROGO\�GHFODUHG��
´7KHVH�DUH�QRW�GUXQNHQ��DV�\H�VXSSRVH��VHHLQJ�LW�LV�EXW�WKH�WKLUG�KRXU�RI�WKH�GD\���� %XW�WKLV�LV�WKDW�ZKLFK�
ZDV�VSRNHQ�E\�WKH�SURSKHW�-RHO���� $QG�LW�VKDOO�FRPH�WR�SDVV�LQ�WKH�ODVW�GD\V��VDLWK�*RG��,�ZLOO SRXU�RXW�RI�
P\� 6SLULW� XSRQ� DOO� IOHVK«µ �$&76� �������� 7KHVH� IROORZHUV� RI� &KULVW� ZHUH� QRW� GUXQNHQ� DV� WKH� FURZG�
VXSSRVHG�EXW�KDG�WDVWHG�RI�WKH�ZLQH�RI�WKH�6SLULW��WKH\�KDG�EHHQ�HQGXHG�ZLWK�WKH�SRZHU�IURP�RQ�KLJK�
DQG�ZRXOG�QHYHU�DJDLQ�UHWXUQ�WR�WKH��ULWXDO�RI�GHDG�UHOLJLRQ���7KH�VKDGRZ�DQG�W\SH�RI�WKH�2OG�7HVWDPHQW�
ZDV�QRZ� IXOILOOHG� LQ� WKLV�PDQLIHVWDWLRQ�� �7KH�KLJK�SULHVW�ZHQW� RQFH�D� \HDU� LQWR� WKH�+RO\�RI�+ROLHV� WR�
SUHVHQW� D� VDFULILFH� IRU� WKH� VLQV� RI� WKH� SHRSOH�� � $W� WKH� ERUGHU� RI� KLV� JDUPHQW�� WKHUH� KXQJ� WLQ\ EHOOV�
LQWHUVSHUVHG�ZLWK�SRPHJUDQDWHV���7KH�SHRSOH�ZDLWHG�LQ�WKH�FRXUW�OLVWHQLQJ�LQWHQWO\�WR�WKH�WLQNOLQJ�RI�WKH�
EHOOV� RQ� WKH�JDUPHQW�RI� WKH�KLJK�SULHVW�DQG�VR�ZHUH�DVVXUHG� WKDW� WKH�EORRG�VDFULILFH�ZDV�DFFHSWHG�E\�
*RG���3HWHU�VDLG�RI�-HVXV��´7KHUHIRUH��EHLQJ�E\�WKH�ULJKW�KDQG�RI�*RG�H[DOWHG��DQG�KDYLQJ�UHFHLYHG�RI�WKH�
)DWKHU� WKH�SURPLVH�RI� WKH�+RO\�*KRVW��+H�KDWK�VKHG� IRUWK� WKLV��ZKLFK�\H�QRZ�VHH�DQG�KHDU�µ� �$&76������
-HVXV�&KULVW�RXU�+LJK�3ULHVW�RQFH�DQG�IRU�DOO�SUHVHQWHG�WKH�VDFULILFH�RI�+LPVHOI�IRU�WKH VLQV�RI�WKH�ZRUOG���
7KH� SURRI� WKDW�+H�ZDV� DFFHSWHG� DV� RXU� VLQ� EHDUHU�ZDV� WKH� UHVXUUHFWLRQ� IURP� WKH�GHDG�� �$V� WKH�EHOOV�
VLJQLILHG�WKDW�WKH�3ULHVW�ZDV�DOLYH�DQG�LQWHUFHGLQJ�IRU�WKH�SHRSOH��VR�WKH�JLIW�RI�WRQJXHV�VLJQLILHV�WRGD\�
WKDW�RXU�KHDYHQO\�+LJK�3ULHVW LV�DOLYH�DQG�DW�WKH�ULJKW�KDQG�RI�WKH�)DWKHU�PDNLQJ�LQWHUFHVVLRQ�IRU�XV���
3HWHU�FRXOG�EROGO\�GHFODUH��´EHLQJ�E\�WKH�ULJKW�KDQG�RI�*RG�H[DOWHG«+H�KDWK�VKHG�IRUWK�WKLV��ZKLFK�\H�
QRZ�VHH�DQG�KHDU�µ �9���� 7KH�SRPHJUDQDWHV�UHSUHVHQW�WKH�JLIWV�RI�WKH�6SLULW�QRZ�JLYHQ�WR�WKH�&KXUFK�
WKDW�VKRXOG�EH�FRQWLQXDOO\�LQ�RSHUDWLRQ�LQ�+LV�P\VWLFDO�%RG\�XQWLO�WKH�HQG�RI�WKLV�GLVSHQVDWLRQ�

7KH�GD\�RI�3HQWHFRVW�PDUNHG�WKH�EHJLQQLQJ�RI�WKH�GLVSHQVDWLRQ�RI�WKH�+RO\�6SLULW���7KLV�GLVSHQVDWLRQ�
ZLOO�WHUPLQDWH�ZLWK�WKH�VHFRQG�FRPLQJ�RI�&KULVW�ZKHQ�WKH�%ULGH�ZLOO�WDNH�KHU�SODFH�ZLWK�KHU�KHDYHQO\�
%ULGHJURRP�� � 8QWLO� WKLV� WLPH�� WKH� +RO\� 6SLULW� ZLOO� FRQWLQXH� +LV� ZRUN� LQ� WKH� &KXUFK� DV� LQ� WKH� 1HZ�
7HVWDPHQW� &KXUFK�� � :H� ZLOO� QHYHU� RXW�GDWH� WKH� SDWWHUQ� VHW� IRUWK� LQ� WKH� %RRN� RI� $FWV�� LW� LV� *RG·V�
PDVWHUSLHFH�LQ�HYDQJHOL]DWLRQ�� �,W�LV�WKH�IXOO�JRVSHO�DV�VHW�IRUWK�KHUH��WKDW�PXVW�EH�SUHDFKHG�LQ�DOO�WKH�
ZRUOG�DV�D�ZLWQHVV�EHIRUH�WKH�HQG�FRPH�

7+(�5(9,9$/�,1�6$0$5,$

´1RZ�ZKHQ�WKH�DSRVWOHV�ZKLFK�ZHUH�DW�-HUXVDOHP�KHDUG�WKDW�6DPDULD�
KDG�UHFHLYHG� WKH�:RUG�RI�*RG�� WKH\� VHQW�XQWR� WKHP�3HWHU�DQG�-RKQ�� ��
:KR� ZKHQ� WKH\� ZHUH� FRPH� GRZQ�� SUD\HG� IRU� WKHP�� WKDW� WKH\� PLJKW�
UHFHLYH�WKH�+RO\�*KRVW���� �)RU�DV�\HW�+H�ZDV�IDOOHQ�XSRQ�QRQH�RI�WKHP��
RQO\�WKH\�ZHUH�EDSWL]HG�LQ�WKH�QDPH�RI�WKH�/RUG�-HVXV��µ �$&76����������

7KHVH� EHOLHYHUV� KDG� UHFHLYHG� WKH�:RUG� RI�*RG� WKURXJK� WKH� DQRLQWHG� SUHDFKLQJ� RI� 3KLOLS� DQG� KDG�
JLYHQ�´KHHG�XQWR�WKRVH�WKLQJV�ZKLFK�3KLOLS�VSDNH��KHDULQJ�DQG�VHHLQJ�WKH�PLUDFOHV�ZKLFK�KH�GLG�µ �$&76�
���� 7KH\� KDG� UHFHLYHG� &KULVW� DV� 6DYLRXU� DQG� KDG� EHHQ� EDSWL]HG� LQ� ZDWHU� LQ� &KULVWLDQ� EDSWLVP��
QHYHUWKHOHVV��WKH�:RUG�FOHDUO\�VWDWHV�WKDW�WKH\�KDG�QRW�UHFHLYHG�WKH�+RO\�*KRVW���(YHQ�WKRXJK�WKH�+RO\�
6SLULW�ZDV�JLYHQ�RQ�WKH�GD\�RI�3HQWHFRVW�\HDUV�HDUOLHU��HDFK�EHOLHYHU�PXVW�UHFHLYH�IRU�KLPVHOI��WKLV�VDPH�
LQILOOLQJ�DQG�EDSWLVP���7KH�DSRVWOHV��3HWHU�DQG�-RKQ��IROORZHG�WKH�VDPH�SDWWHUQ�WKDW�PDUNHG�WKH�HQWLUH�
%RRN�RI�$FWV�DIWHU�3HQWHFRVW�DQG�´7KHQ�ODLG�WKH\�WKHLU�KDQGV�RQ�WKHP��DQG�WKH\�UHFHLYHG�WKH�+RO\�*KRVW�µ
�$&76� ����� :H�QRWLFH� WKDW� WKHUH�ZDV� DQ� LPPHGLDWH�PDQLIHVWDWLRQ�DFFRPSDQ\LQJ� WKH�EDSWLVP�EHFDXVH�
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6LPRQ� 6$:� WKLV� DQG� RIIHUHG� WKHP� PRQH\�� �9���� $IWHU� WKH� FRQYHUVLRQ� RI� 6DXO�� ZH� VHH� WKDW� KH� DOVR�
UHFHLYHG�WKH�+RO\�6SLULW�WKURXJK�WKH�OD\LQJ�RQ�RI�KDQGV���´$QG�$QDQLDV�ZHQW�KLV�ZD\��DQG�HQWHUHG�LQWR�
WKH� KRXVH� $1' 3877,1*�+,6�+$1'6�21�+,0 VDLG�� ���WKH�/RUG���KDWK� VHQW�PH�� WKDW� WKRX�PLJKWHVW�
UHFHLYH�WK\�VLJKW��DQG�EH�ILOOHG�ZLWK�WKH�+RO\�*KRVW�µ �$&76������ $OWKRXJK�QR�UHIHUHQFH�LV�PDGH�KHUH�RI�WKH�
HYLGHQFH� RI� WRQJXHV�� 3DXO� FOHDUO\� VWDWHV� LQ� WKH� (SLVWOH� WR� WKH� &RULQWKLDQV� WKH� XVH� RI� WRQJXHV� LQ� WKH�
&KXUFK�DQG�VDLG��´,�WKDQN�P\�*RG��,�VSHDN�ZLWK�WRQJXHV�PRUH�WKDQ�\H�DOO�µ ��&25�������

+(�&20(6�72�7+(�*(17,/(6�2)�7+(�,7$/,$1�%$1'

3HWHU� ZHQW� GRZQ� WR� WKRVH� RI� WKH� KRXVH� RI� &RUQHOLXV� DQG� SUHDFKHG� &KULVW� WR� WKHP�� � 7KH\� JODGO\�
UHFHLYHG�WKH�:RUG�RI�*RG�DQG�ZHUH�WKHQ�VHDOHG�ZLWK�WKH�+RO\�6SLULW���´:KLOH�3HWHU�\HW�VSDNH�WKHVH�ZRUGV��
WKH�+RO\�*KRVW�IHOO�RQ�DOO�WKHP�ZKLFK�KHDUG�WKH�:RUG���)RU�WKH\�KHDUG�WKHP�63($.�:,7+�721*8(6
DQG�PDJQLI\�*RG�µ �$&76���������� 7KH�-HZLVK�EHOLHYHUV�WKDW�DFFRPSDQLHG�3HWHU�ZHUH�DPD]HG�ZKHQ�WKH\�
KHDUG�WKH�HYLGHQFH�RI�VXSHUQDWXUDO�WRQJXHV�DQG�ZHUH�FRQYLQFHG�WKDW�WKH�*HQWLOHV�KDG�UHFHLYHG�WKH�+RO\�
*KRVW�LQ�WKH�VDPH�PDQQHU�DV�WKH\�LQ�WKH�EHJLQQLQJ�

7+(�',6&,3/(6�$7�(3+(686

:KHQ�3DXO�IRXQG�FHUWDLQ�GLVFLSOHV�DV�(SKHVXV��KH�LPPHGLDWHO\�ZDQWHG�WR�NQRZ�WKH�H[WHQW�RI�WKHLU�
NQRZOHGJH� LQ�&KULVW�� � 7KH� HDUO\�&KXUFK� JUHDWO\� UHFRJQL]HG� WKH� QHFHVVLW\� RI� WKH� EDSWLVP� RI� WKH�+RO\�
*KRVW�DQG�HDFK�EHOLHYHU�ZDV�XUJHG�WR�UHFHLYH�LW�LPPHGLDWHO\���+H�VDLG�XQWR�WKHP��´+DYH�\H�UHFHLYHG�WKH�
+RO\�*KRVW�VLQFH�\H�EHOLHYHG"��$QG�WKH\�VDLG�XQWR�KLP��:H�KDYH�QRW�VR�PXFK�DV�KHDUG�ZKHWKHU�WKHUH�EH�
DQ\�+RO\�*KRVW�µ �$&76������ $IWHU�EDSWL]LQJ�WKHP�LQ�&KULVWLDQ�EDSWLVP�´3DXO�ODLG�KLV�KDQGV�XSRQ�WKHP��
WKH�+RO\�*KRVW�FDPH�RQ�WKHP��DQG�WKH\�VSDNH�ZLWK�WRQJXHV�DQG�SURSKHVLHG�µ �9��� +HUH�DJDLQ�ZH�VHH�WKH�
HYLGHQFH� RI� RWKHU� WRQJXHV� DFFRPSDQ\LQJ� WKH� EDSWLVP� RI� WKH� +RO\� 6SLULW� WRJHWKHU� ZLWK� WKH� JLIW� RI�
SURSKHF\���$V�FRQFOXVLYH�HYLGHQFH�WKDW�WKLV�ZRXOG�EH�WKH�VLJQ�XQWR�WKH�HQG�RI�WKH�GLVSHQVDWLRQ��&KULVW��
VDLG�� ´$QG� WKHVH� VLJQV� VKDOO� IROORZ� WKHP� WKDW� EHOLHYH�� ,Q� P\� QDPH� VKDOO� WKH\� FDVW� RXW� GHYLOV�� 7+(<�
6+$//�63($.�:,7+�1(:�721*8(6�µ �0$5.�������

72�:+20�+(�,6�*,9(1

7KH�EDSWLVP�RI�WKH�+RO\�6SLULW�LV�IRU�WKH�EHOLHYHU�WKDW�LV�GHHSO\�LQ�ORYH�ZLWK�-HVXV�DQG�ZKR�NHHSV�+LV�
:RUG���7KH�ZRUOG�FDQQRW�UHFHLYH�+LP��EHFDXVH�LW�KDV�QR�H\HV�IRU�+LP�DQG�LV�QRW�LQWHUHVWHG�LQ�NQRZLQJ�
+LP�LQWLPDWHO\���7KH�DELGLQJ�SUHVHQFH�RI�WKH�+RO\�6SLULW�EULQJV�WKH�EHOLHYHU�LQWR�D�ULFK�DQG�UHZDUGLQJ�
ORYH�UHODWLRQVKLS�ZLWK�+LV�/RUG���7KURXJK�+LP�ZH�KDYH�DFFHVV�WR�WKH�)DWKHU�DQG�E\�+LV�LQIOXHQFH�ZH�
FDQ�XQGHUVWDQG�WKH�IHHOLQJV�RI�WKH�KHDUW�RI�*RG���7KH�+RO\�6SLULW�ZLWKLQ�VHSDUDWHV�IURP�WKH�ZRUOG�DQG�
SODFHV�D�GHHS�ORQJLQJ�LQ�WKH�\LHOGHG�EHOLHYHU�IRU�WKH�IXOO�UHGHPSWLRQ�RI�KLV�ERG\���,W�LV�WKH�HDUQHVW�RI�RXU�
LQKHULWDQFH�XQWLO� WKH�UHGHPSWLRQ�RI�SXUFKDVHG�SRVVHVVLRQ�ZKLFK� LV�RXU�HQWLUH�EHLQJV�� �7KH�FUHDWXUH�LV�
VXEMHFW�WR�VLQ�DQG�WKH�6SLULW�ZLWKLQ�WKDW�EULQJV�XV�LQWR�WKH�JORULRXV�OLEHUW\�RI�WKH�6RQV�RI�*RG�IUHH�IURP�
WKH� ODZ� RI� VLQ� DQG� GHDWK�� � $V� ZH� \LHOG� WR� +LV� LQIOXHQFH�� WKH� XUJLQJV� RI� WKH� 6SLULW� EHFRPH� VWURQJHU�
GUDZLQJ�XV�FORVHU�WR�*RG�DQG�GHHSHU�LQ�WKH�FHQWUH�RI�+LV�ZLOO���:LWKRXW�WKH�EDSWLVP�RI�WKH�KRO\�6SLULW�WKH�
EHOLHYHU�ZLOO�EH�VWXQWHG�LQ�KLV�&KULVWLDQ�JURZWK�DQG�FDQQRW�NQRZ�WKH�GHHS�H[SHULHQFHV�RI�WKH�YLFWRULRXV�
OLIH�

2XU�KHDYHQO\�)DWKHU�ORQJV�WR�JLYH�WKH�+RO\�6SLULW�PRUH�WKDQ�ZH�GHVLUH�WR�UHFHLYH�+LP���7KH�/RUG�KDV�
SURPLVHG�WR�WDNH�XS�KLV�DERGH�LQ�WKRVH�WKDW�ORYH�+LP�DQG�WKDW�NHHS�+LV�FRPPDQGPHQWV�� �7KLV�JLIW�LV�
SURPLVHG�WR�WKRVH�WKDW�ZLOO�GLOLJHQWO\�DVN�LQ�IDLWK�� � ´,I�\H� WKHQ��EHLQJ�HYLO��NQRZ�KRZ�WR�JLYH�JRRG�JLIWV�
XQWR� \RXU� FKLOGUHQ�� KRZ�PXFK�PRUH� VKDOO� \RXU�KHDYHQO\�)DWKHU�JLYH� WKH�+RO\�6SLULW� WR� WKHP� WKDW�DVN�
+LP"µ �/8.(���������7KH�/RUG�UHTXLUHV�D�VLQFHUH�KXQJHU�LQ�WKH�KHDUW�RI�WKH�VHHNHU�ZKLFK�SUHSDUHV�KLP�LQ�
KHDUW�DQG�PLQG�WR�DSSUHFLDWH�DQG�ORYH�WKH�SUHVHQFH�RI�*RG���(YHQ�WKRXJK�LW�LV�QRW�QHFHVVDU\�WR�WDUU\�IRU�
WKH�6SLULW�DV�IDU�DV�*RG�LV�FRQFHUQHG��WDUU\LQJ�EHIRUH�*RG�FDQ�EH�EOHVVHG�IRU�LW�SUHSDUHV�WKH�KHDUW�RI�WKH�
VHHNHU�� �:H�VKRXOG�QRW�FHDVH�WR�WDUU\�DIWHU�UHFHLYLQJ�WKH�LQILOOLQJ�EXW�VKRXOG�FRQWLQXH�VHHNLQJ�*RG�IRU�
PLQLVWULHV�RU�WKH�LPSDUWDWLRQ�RI�WKH�JLIWV���7KH�/RUG�LQYLWHG�WKRVH�ZLWK�VSLULWXDO�WKLUVW�WR�FRPH�XQWR�+LP�
DQG�GULQN���:KHQ�*RG�SODFHV�D�WKLUVW�LQ�WKH�KXPDQ�KHDUW��+H�KDV�WKDW�ZKLFK�ZLOO�ILOO�WKLV�GHVLUH��,I�ZH�
KXQJHU�DQG�WKLUVW�ZH�VKDOO�EH�ILOOHG�ZLWK�JRRG�WKLQJV�IURP�WKH�KDQG�

,Q�KLV�JUHDW�VRXO�VWLUULQJ�VHUPRQ�RQ�WKH�GD\�RI�3HQWHFRVW��3HWHU�VDLG��´5HSHQW��DQG�EH�EDSWL]HG�HYHU\�
RQH�RI�\RX�LQ�WKH�QDPH�RI�-HVXV�&KULVW�IRU�WKH�UHPLVVLRQ�RI�VLQV��DQG�\H�VKDOO�UHFHLYH�WKH�JLIW�RI�WKH�+RO\�
*KRVW���� )RU�WKH�SURPLVH�LV�XQWR�\RX��DQG�WR�\RXU�FKLOGUHQ��DQG�WR�DOO�WKDW�DUH�DIDU�RII��HYHQ�DV�PDQ\�DV�
WKH�/RUG�RXU�*RG�VKDOO�FDOO�µ �$&76���������

7KH�/RUG�VDLG��´+H�WKDW�EHOLHYHWK�RQ�0H��DV�WKH�6FULSWXUH�KDWK�VDLG��RXW�RI�KLV�EHOO\�VKDOO�IORZ�ULYHUV�RI�
OLYLQJ�ZDWHU����%XW�WKLV�VSDNH�+H�RI�WKH�6SULW��ZKLFK�WKH\�WKDW�EHOLHYH�RQ�+LP�VKRXOG�UHFHLYH�µ �-2+1���������
)RU�\RX�WKDW�WKLUVW��WKLV�SURPLVH�LV�IRU�<28���IRU�\RX�WKDW�DUH�FDOOHG�E\�+LV�6SLULW��WKLV�SURPLVH�LV�IRU�
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\RX���3HWHU�GHFODUHG�WKDW�*RG�KDWK�JLYHQ�WKH�+RO\�6SLULW�WR�WKHP�WKDW�REH\�+LP�
$V�\RX�HQWHU�LQWR�+LV�SUHVHQFH�QRZ��OHW�WKHUH�EH�DQ�HQWLUH�VXEPLVVLRQ�WR�+LV�ZLOO�DQG�D�\LHOGLQJ�WR�

+LV�6SLULW���$IWHU�EHLQJ�DVVXUHG�RI�+LV�FOHDQVLQJ�LQ�\RXU�KHDUW��UHOHDVH�\RXU�IDLWK�LQ�D�PRPHQW�RI�WLPH���,I�
\RX�FDQQRW�JR�WR�RQH�ZLWK�D�PLQLVWU\�LQ�WKH�+RO\�6SLULW��DORQH�LQ�WKH�FORVHW�SUD\HU��*RG�ZLOO�FRPH�WR�\RX���
([SHFW�+LP�WR�FRPH�WR�DELGH�ZLWK�\RX�DQG�ZDLW�LQ�DQ�DWWLWXGH�RI�IDLWK���$V�+LV�SUHVHQFH�ILOOV�WKH�URRP��
GULQN�LQ�RI�WKLV�SUHVHQFH�DV�D�WKLUVW\�PDQ�UHIUHVKHV�KLPVHOI�ZLWK�FRRO�ZDWHU���$V�WKH�+RO\�6SLULW�FRPHV�LQ�
WR�DELGH��D�JUHDW�ZHOOLQJ�XS�RI�MR\�DQG�SRZHU�ZLOO�SRXU�IURP�\RX���$OORZ�+LV�SUDLVHV�WR�SRXU�XQKLQGHUHG�
IURP�\RXU�OLSV���*RG�GZHOOV�LQ�WKH�SUDLVHV�RI�+LV�SHRSOH���$V�\RX�\LHOG�\RXU�IDFXOWLHV�WR�+LV�6SLULW��+H�ZLOO�
JLYH�XWWHUDQFH�LQ�XQNQRZQ�WRQJXHV�DV�HYLGHQFH�RI�+LV�DELGLQJ�SUHVHQFH�� � ´%HKROG��,�VWDQG�DW�WKH�GRRU�
DQG�NQRFN��LI�DQ\�PDQ�KHDU�0\�YRLFH��DQG�RSHQ�WKH�GRRU��,�ZLOO�FRPH�LQ�WR�KLP��DQG�ZLOO�VXS�ZLWK�KLP��
DQG�KH�ZLWK�0H�µ��5(9�������

7KH�%HDXW\�2I� DQG� UHSURDFK�� �3UD\HU� LV� ORRNHG�XSRQ�E\�PRVW�DV�D�EXUGHQ�UDWKHU� WKDQ�D�EOHVVLQJ���
0DQ\�LQGXOJH�LQ�SUD\HU�RQO\�ZKHQ�LQ�GHVSHUDWH�QHHG�RU�LQ�WLPHV�RI�SXEOLF�ZRUVKLS���3UD\HUOHVVQHVV LV�
ORRNHG� XSRQ� DV� D� ZHDNQHVV�� UDWKHU� WKDQ� D� VLQ�� DQG� PDQ\� H[FXVHV� DUH� RIWHQ� IRXQG� WR� MXVWLI\� WKLV�
ZHDNQHVV�� � 7KHUH� DUH�PDQ\� WKDW� VHFUHWO\� FRQFHDO� DQ� DYHUVLRQ� WR� SUD\HU� DQG�KROG� WKDW�PDQ\� RI� WKHLU�
SUD\HUV�KDYH�QRW�EHHQ�DQVZHUHG���7KLV�FDXVHV�WKHP�WR�KDUERXU�D�VHFUHW�UHVHQWPHQW��HYHQ�WKRXJK�QHYHU�
XWWHUHG��DJDLQVW�*RG���7R�WRR�PDQ\��SUD\HU�KDV�EHHQ�D�GLVDSSRLQWPHQW��DQG�WKHUHIRUH�LQGXOJHG�LQ�OHVV�
DQG� OHVV�� � 2WKHUV� FRQWLQXH� SUD\LQJ� ZLWK� H[WUHPH� H[HUWLRQ� DQG� FRQVWDQWO\� IRUFH� WKHPVHOYHV� WR� XWWHU�
UHSHWLWLRQV�EHOLHYLQJ�LW�WKHLU�GXW\�WR�*RG�DQG�PDQ���,QVWHDG��RI�D�MR\IXO�FRPPXQLRQ�EHWZHHQ�WZR�GHHSO\�
LQ�ORYH��LW�EHFRPHV�D�PHDQV�WR�REWDLQ�RQHV�QHHGV�RU�D�IXHO�IRU�WKH�ILUHV�RI�UHOLJLRXV�HJRWLVP�

3UD\HU�PHDQV�PDQ\�WKLQJV�WR�PDQ\�SHRSOH���0RVW�SHRSOH�SUD\�LQ�RQH�IRUP�RU�DQRWKHU�DQG�PDQ\�ZLOO�
IHUYHQWO\�DYRZ�WKDW�WKHUH�LV�SRZHU�LQ�SUD\HU�

7KH�UHDVRQ� IRU�PRVW�RI� WKHVH�HUURQHRXV�FRQFHSWV�RI�SUD\HU� LV� WKH�LJQRUDQFH�RI�WKH�6SLULW�RI�3UD\HU���
7KH�+RO\�6SLULW� LV�XQGHUVWRRG�PRUH�FOHDUO\�LQ�+LV�VHYHQ�IROG�PDQLIHVWDWLRQ���-RKQ�UHIHUV�WR�WKH�VHYHQ�
IROG�+RO\�6SLULW�LQ�5HYHODWLRQ������DV�WKH�VHYHQ�6SLULWV�RI�*RG���«DQG�LQ�WKH�PLGVW�RI�WKH�HOGHUV��VWRRG�D�
/DPE�DV�LW�KDG�EHHQ�VODLQ��KDYLQJ�VHYHQ�KRUQV�DQG�VHYHQ�H\HV��ZKLFK�DUH�WKH�VHYHQ�6SLULWV�RI�*RG�VHQW�
IRUWK�LQWR�DOO�WKH�HDUWK�� 2QH�RI�WKHVH�VHYHQ�6SLULWV�LV��´WKH�6SLULW�RI�JUDFH�DQG�6XSSOLFDWLRQ�µ �=(&.�������
RU� WKH� VSLULW� RI� SUD\HU�� :LWKRXW� WKH� LQIOXHQFH� RI� WKH� +RO\� 6SLULW�� SUD\HU� LV� LPSRVVLEOH�� � ´7KH\� WKDW�
ZRUVKLS�+LP�PXVW�ZRUVKLS�+LP�LQ�VSLULW�DQG�LQ�WUXWK�µ �-2+1������ 7KH�WH[W VD\V��´:H�NQRZ�QRW�KRZ�WR�
SUD\�DV�ZH�RXJKW�µ �520������
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