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7KH�/RUG·V�%RG\
%\�'DQLHO�'HO�9HFFKLR
��WK 6HSWHPEHU�����

��&25,17+,$16���������
�� )RU�KH�WKDW�HDWHWK�DQG�GULQNHWK�XQZRUWKLO\��HDWHWK�DQG�GULQNHWK�GDPQDWLRQ�WR�KLPVHOI��

QRW�GLVFHUQLQJ�WKH�/RUG·V�%RG\��
�� )RU�WKLV�FDXVH�PDQ\�DUH�ZHDN�DQG�VLFNO\�DPRQJ�\RX��DQG�PDQ\�VOHHS�

2QH�SKUDVH� WKDW� ,
G� OLNH� WR� FDOO�\RXU�DWWHQWLRQ� WR� LQ�9����� ¶1RW�GLVFHUQLQJ�WKH�/RUG·V�%RG\�· 1RZ�WKHUH
V�DQ�
REYLRXV�DQG�OLWHUDO�VLJQLILFDQFH�WR�WKHVH�ZRUGV�WKDW�FOHDUO\�UHIHU�WR�WKH�SDUWDNLQJ�RI�+RO\�&RPPXQLRQ��DQG�
HDWLQJ�DQG�GULQNLQJ�RI�WKH�V\PEROV�RI�WKH�/RUG·V�%RG\���:KHQ�WKLV�LV�GRQH�XQZRUWKLO\��ZLWK�VLQ�LQ�RXU�OLYHV��
RU�ELWWHUQHVV�LQ�RXU�KHDUWV��WKHQ�WKH�UHVXOWV�FDQ�EH�GLVDVWURXV���+RZHYHU�WKHUH�LV�D�GHHSHU�VLJQLILFDQFH�WKDW�ZH�
GR�QRW�ZDQW�WR�LJQRUH��DQG�WKDW�UXQV�SDUDOOHO�WR�WKLV�RWKHU�WHDFKLQJ��ZKLFK�LV�WKH�REYLRXV�OLWHUDO�LQWHUSUHWDWLRQ���
7KHUH�DUH�WZR�YHLQV�RI�OLIH�KHUH��DQG�,�ZDQW�WR�JHW�WKH�VSLULWXDO�VLJQLILFDQFH�RI�ZKDW�LW�PHDQV�WR�¶QRW�GLVFHUQ�
WKH� /RUG·V� %RG\·�� �$QG� WKDW� LV� WKH� QHHG� IRU� WKH� UHFRJQLWLRQ� RI� WKH� /RUG·V� %RG\�� RU� WKH�%RG\�RI�&KULVW� WKH�
&KXUFK���

��&25,17+,$16������
´)RU�ZH�EHLQJ�PDQ\�DUH�RQH�EUHDG��DQG�RQH�ERG\��IRU�ZH�DUH�DOO�SDUWDNHUV�RI�WKDW�RQH�EUHDG�µ

6R�ZH�KDYH�D�V\PEROLVP�EH\RQG�WKH�SK\VLFDO�%RG\�RI�&KULVW���+H�LV�WDONLQJ�DERXW�WKH�&KXUFK��WKH�VSLULWXDO�
%RG\�RI�&KULVW�� �7KH�RQH�EUHDG� WKDW�ZH�EUHDN�QRW�RQO\� LV� V\PEROLF�RI� WKH�/RUG·V�%RG\�� LW
V�V\PEROLF�RI� WKH�
XQLW\�DQG�RQHQHVV�RI�+LV�&KXUFK�8QLYHUVDO���7KH�$SRVWOH�3DXO�WHOOV�XV��

(3+(6,$16������
�� 7KH�H\HV�RI�\RXU�XQGHUVWDQGLQJ�EHLQJ�HQOLJKWHQHG��WKDW�\H�PD\�NQRZ�ZKDW�LV�WKH�KRSH�

RI�+LV�FDOOLQJ��DQG�ZKDW�WKH�ULFKHV�RI�WKH�JORU\�RI�+LV�LQKHULWDQFH�LQ�WKH�VDLQWV���
«*RG�KDV�DQ�LQKHULWDQFH�LQ�WKH�VDLQWV��DV�ZH�KDYH�DQ�LQKHULWDQFH�LQ�+LP«�

(3+(6,$16���������
�� $QG�KDWK�SXW�DOO�WKLQJV�XQGHU�+LV�IHHW��DQG�JDYH�+LP�WR�EH�WKH�KHDG�RYHU�DOO�WKLQJV�WR�

WKH�&KXUFK��
�� :KLFK�LV�+LV�%RG\��WKH�IXOQHVV�RI�+LP�WKDW�ILOOHWK�DOO�LQ�DOO�µ�

5(0(0%(5�7+$7�7+(�&+85&+�,6�127�/,.(�+,6�%2'<�² 7+(�&+85&+�,6 +,6�%2'<�
7KHUH� DUH� ILYH� WKLQJV� ,�ZDQW� WR�PDNH� FOHDU� EHIRUH�ZH� JR� IRUZDUG�� WKH\� DUH�YHU\� VLPSOH�EXW� WKH\� DUH�YHU\�
LPSRUWDQW���

�VW 7KH�&KXUFK�LV�&KULVW·V�%RG\���
7KH�&KXUFK�LV�&KULVW·V�%RG\���,W�LV�+LV�%ULGH�DQG�+H�LV�KHDG�RI�WKLV�VSLULWXDO�RUJDQLVP��

&RORVVLDQV���������
�� :KR�LV�WKH�LPDJH�RI�WKH�LQYLVLEOH�*RG��WKH�ILUVW�ERUQ�RI�HYHU\�FUHDWXUH�
�� )RU�E\�+LP�ZHUH�DOO�WKLQJV�FUHDWHG��WKDW�DUH�LQ�KHDYHQ��DQG�WKDW�DUH�LQ�HDUWK��YLVLEOH�

DQG�LQYLVLEOH��ZKHWKHU�WKH\�EH�WKURQHV��RU�GRPLQLRQV��RU�SULQFLSDOLWLHV��RU�SRZHUV��DOO�
WKLQJV�ZHUH�FUHDWHG�E\�+LP��DQG�IRU�+LP�

�� $QG�+H�LV�EHIRUH�DOO�WKLQJV�>EHIRUH�WLPH�WKDW�LV@��DQG�E\�+LP�DOO�WKLQJV�FRQVLVW>RU�DUH�
KHOG�WRJHWKHU@�

«DQG�WKHQ�WKLV�LV�EURXJKW�ULJKW�GRZQ�WR�ZKHUH�ZH�OLYH«�
�� $QG�+H�LV�WKH�KHDG�RI�WKH�ERG\��WKH�&KXUFK��ZKR�LV�WKH�EHJLQQLQJ��WKH�ILUVW�ERUQ�IURP�

WKH�GHDG>WKDW
V�-HVXV�² -HVXV�LV�WKH�ILUVW�ERUQ�IURP�WKH�GHDG@��WKDW�LQ�DOO�WKLQJV�+H�PLJKW�
KDYH�WKH�SUHHPLQHQFH���

�� )RU�LW�SOHDVHG�WKH�)DWKHU�WKDW�LQ�+LP�VKRXOG�DOO�IXOQHVV�GZHOO�
6R�ILUVWO\��&KULVW� LV� WKH�KHDG�RI�+LV�%RG\�� WKH�&KXUFK�� �7KH�&KXUFK�LV�+LV�%ULGH�� �7KH�&KXUFK�LV�D�VSLULWXDO�
RUJDQLVP���7KDW
V�EDVLFDOO\�WKH�ILUVW�SRLQW���

0����
)RXQGDWLRQ
6HULHV
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(3+(6,$16��������
�� 1RZ�WKHUHIRUH�\H�DUH�QR�PRUH�VWUDQJHUV�DQG�IRUHLJQHUV��EXW�IHOORZ�FLWL]HQV�ZLWK�WKH�

VDLQWV��DQG�RI�WKH�KRXVHKROG�RI�*RG�
�� $QG�DUH�EXLOW�XSRQ�WKH�IRXQGDWLRQ�RI�WKH�DSRVWOHV�DQG�SURSKHWV��-HVXV�&KULVW�+LPVHOI�

EHLQJ�WKH�FKLHI�FRUQHU�VWRQH�
�� ,Q�ZKRP�DOO�WKH�EXLOGLQJ�ILWO\�IUDPHG�WRJHWKHU��JURZHWK�XQWR�D�KRO\�WHPSOH�LQ�WKH�/RUG�
�� ,Q�ZKRP�\H�DOVR�DUH�EXLOGHG�WRJHWKHU�IRU�DQ�KDELWDWLRQ�RI�*RG�WKURXJK�WKH�6SLULW���

�QG ,W LV�&KULVW
V�EXLOGLQJ���
)RU� +H� VDLG�� ´,� ZLOO� EXLOG�0\� &KXUFK«µ �0$7� ������ $QG� LW� LV�� ´EXLOW� XSRQ� WKH� IRXQGDWLRQ� RI� WKH� DSRVWOHV� DQG�
SURSKHWV«LW�LV�ILWO\�IUDPHG�WRJHWKHU«DQG�LW�LV�JURZLQJ�LQWR�D�KRO\�WHPSOH�µ �99�������
1RZ�WKLV�LV�YHU\�VLPSOH��,�UHDOLVH WKDW��EXW�,�ZDQW�\RXU�DWWHQWLRQ�EHFDXVH�LI�\RX�PLVV�WKLV��\RX
UH�JRLQJ�WR�PLVV�
ZKDW�,
P�JRLQJ�WR�JLYH�\RX�ODWHU�RQ���7KLV�LV�EDVLF�DQG�YHU\�LPSRUWDQW���

�UG ,W�LV�D�OLYLQJ�RUJDQLVP�FRPSRVHG�RI�OLYLQJ�VWRQHV���
,W�LV�D�OLYLQJ�RUJDQLVP�FRPSRVHG�RI�OLYLQJ�VWRQHV�RU��LQ�DQRWKHU�V\PEROLVP��OLYLQJ�FHOOV���7KLV�LV�DQ�H[WUHPHO\�
LPSRUWDQW�SRLQW�KHUH�WKDW�KDV�UDPLILFDWLRQV�WKDW�ZH�IRUJHW��DQG�WKDW�LV�WKDW�WKH�&KXUFK�ZLWKRXW�OLIH�FHDVHV�WR�
EH�D�&KXUFK���,W�LV�D�OLYLQJ�RUJDQLVP���:KHQ�LW�KDV�QR�OLIH�LW�LV�QRW�D�&KXUFK��'RHV�WKDW�PDNH�VHQVH�WR�\RX"��,W�
EHFRPHV�D�KXPDQ�RUJDQLVDWLRQ��ZLWKRXW�EHLQJ�D�OLYLQJ�RUJDQLVP���,W�LV�QRW�SDUW�RI�WKH�%RG\�RI�&KULVW���(YHQ�
WKRXJK�LW�LV�FDOOHG�&KULVWLDQ���,W�LV�QRW�SDUW�RI�WKH�OLYLQJ�RUJDQLVP�LI�LW�LV�QRW�LQGZHOW�E\�WKH�OLIH�RI�&KULVW���$QG�
ZKHQ� DQ\� FHOO� LQ� WKDW� ERG\�� DQ\�PHPEHU� LQ� WKDW� ERG\�� KDV� QR� OLIH� LW� LV� QRW� D� SDUW� RI� WKH� %RG\� RI� &KULVW��
ZKHWKHU�LW�VLWV�LQ�FKXUFK�RU�QRW���$QG�VR�LW�LV�WKLUGO\�D�OLYLQJ�RUJDQLVP�

�WK ,WV�SXUSRVH�LV�WKH�KDELWDWLRQ�RI�*RG�E\�WKH�6SLULW��
(3+(6,$16�����

´,Q�ZKRP�\H�DOVR�DUH�EXLOGHG�WRJHWKHU�IRU�DQ�KDELWDWLRQ�RI�*RG�WKURXJK�WKH�6SLULW�µ
��&25,17+,$16�����

´.QRZ�\H�QRW�WKDW�\H�DUH�WKH�WHPSOH�RI�*RG�DQG�WKDW�WKH�6SLULW�RI�*RG�GZHOOHWK�LQ�\RX"µ�
520$16����

´,I�DQ\�PDQ�KDYH�QRW�WKH�6SLULW�RI�&KULVW��KH�LV�QRQH�RI�+LV�µ�
$QG� VR� LW� LV� D� OLYLQJ� RUJDQLVP� EXLOW� WRJHWKHU� IRU� D� SXUSRVH�� � $QG� WKDW� SXUSRVH� LV� WKDW� LW� PLJKW� EH� WKH�
KDELWDWLRQ�RI�*RG��E\�WKH�6SLULW���
*RG
V�WHPSOH���*RG
V�EXLOGLQJ���*RG
V�KDELWDWLRQ���7KH�%RG\�RI�&KULVW���*RG
V�KDELWDWLRQ���
,V�WKDW�FOHDU��VWHS�XSRQ�VWHS��VWRQH�XSRQ�VWRQH��SUHFHSW�XSRQ�SUHFHSW��LI�\RX
YH�PLVVHG�WKHVH�WKLQJV�ZH�FDQ
W�
JR�IXUWKHU�
6R�LW�LV�D�PXOWL�PHPEHUHG�ERG\�ZLWK�YDULHW\���,W�KDV�GLYHUVLW\�EXW�LWV�SXUSRVH�LV�WKH�KDELWDWLRQ�RI�*RG��

�WK ,W�LV�D�VWUXFWXUHG�ERG\���
7KH�ERG\�LV�FOHDUO\�GHILQHG���7KH�&KXUFK�LV�QRW�D�PDVV�RI�SHRSOH�WKDW�KDYH�JRWWHQ�VDYHG�RU�ERUQ�DJDLQ���,W�LV�D�
VWUXFWXUHG� RUJDQLVP�� LW� LV� ILWWHG� WRJHWKHU�� � $QG� LQ� RXU� JHQHUDWLRQ�ZH� DUH� VHHLQJ� YLVLEO\� WKLV� FKXUFK� FRPH�
WRJHWKHU��DV�(]HNLHO�VDZ��LQ�WKH�YLVLRQ�RI�WKH�GU\�ERQHV���´%RQHV�FRPLQJ�WR�ERQHV��HDFK�ERQH�LQ�LWV�SURSHU�SODFH��DQG�
DV�WKH�ERQHV�FDPH�WRJHWKHU��IOHVK�FDPH�XSRQ�WKHP��KH�SURSKHVLHG�DQG�WKH�6SLULW�FDPH�XSRQ�WKHP��DQG�WKH\�VWRRG�XSRQ�
WKHLU�IHHW��D�PLJKW\�DUP\µ��(=(.�����������
$QG�QRZ�WKH�%RG\�RI�&KULVW�KDV�EHHQ�VSOLW�DQG�GLYLGHG�DQG�VFDWWHUHG�� �%XW�*RG�LV�VSHDNLQJ��DQG�IURP�WKH�
IRXU�ZLQGV��+H�LV�VSHDNLQJ��DQG�+H�LV�JDWKHULQJ�WRJHWKHU��DQG�+H�LV�SXWWLQJ�WRJHWKHU�WKLV�GLYHUVH�ERG\�WKDW�
ZLOO�EH�D�PLJKW\�JLDQW�WKDW�LV�JRLQJ�WR�ULVH�XS�DQG�VKDNH�WKLV�ZRUOG�LQ�WKLV�FORVLQJ�JHQHUDWLRQ���
7KLV�%RG\�LV�KHOG�WRJHWKHU�E\�MRLQWV�DQG�OLJDPHQWV��HYHU\�PHPEHU�LV�UHODWHG�WR�WKH�KHDG��DQG�UHODWHG�WR�RQH�
DQRWKHU���
-XVW�DV�WKH�KXPDQ�ERG\�KDV�WR�KROG�WKH�KHDG�XS��WKH�&KXUFK�KDV�WR�FRQVWDQWO\�KROG�&KULVW�XS�LQ�WKH�VHQVH�RI�
PDNLQJ�+LP�/RUG�DQG�SXWWLQJ�+LP�DQG�DOORZLQJ�+LP�WR�IXQFWLRQ�LQ�+LV�SURSHU�SRVLWLRQ�DV�+HDG�RYHU�DOO�
WKLQJV�WR�WKH�&KXUFK���$OO�WKLQJV�
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&2/266,$16�����
´$QG�QRW�KROGLQJ�WKH�+HDG�IURP�ZKLFK�DOO�WKH�%RG\�E\�MRLQWV�DQG�EDQGV��KDYLQJ�
QRXULVKPHQW��PLQLVWHUHG��DQG�NQLW�WRJHWKHU��LQFUHDVHV�ZLWK�WKH�LQFUHDVH�RI�*RG�µ�

:H
OO� EH� WDONLQJ�DJDLQ�DERXW� WKHVH� MRLQWV�DQG�EDQGV�DQG�JRYHUQPHQW�DQG�KRZ� WKDW� UHODWHV� WR�RXU�SHUVRQDO�
OLYHV���,
P�MXVW�WKLV�ZHHN�OD\LQJ�D�IRXQGDWLRQ�VR�WKDW�\RX�FDQ�XQGHUVWDQG�IRU�WKH�FRPLQJ�PHVVDJHV���
6R�ZH�DUH�SXW� WRJHWKHU� UHODWHG� WR� WKH�KHDG�DQG�UHODWHG� WR�RQH�DQRWKHU�� �7KHUH� LV�VRPHRQH�RYHU�XV�� WKHUH� LV�
VRPHRQH�EHVLGH�XV��DQG�WKHUH�LV�VRPHRQH�XQGHU�XV���
,W�LV�D�NLQJGRP��,W�KDV�D�.LQJ��LW�KDV�NLQJGRP�SULQFLSOHV�DQG�NLQJGRP�SODQV��DQG�LW�KDV�EHHQ�JLYHQ�NLQJGRP�
SRZHU���
7KH�&KXUFK�LV�DQ�HWHUQDO�RUGHU�RI�WKLQJV�WKDW�ZLOO�RXWODVW�WKLV�ZRUOG���2I�+LV�NLQJGRP�WKHUH�VKDOO�EH�QR�HQG���
$QG�,��DQG�\RX�KDYH�WKDQN�*RG��EHFRPH�D�SDUW�RI�WKLV�HWHUQDO�NLQJGRP�WKDW�ZLOO�QHYHU�SDVV�DZD\���$QG�WKH�
.LQJ�LV�RXU�/RUG���$QG�ZH�SUD\��´7K\�NLQJGRP�FRPH��7K\�ZLOO�EH�GRQH�µ �0$7������
1RZ�WR�JHW�EDFN�WR�RXU�WH[W�ZKHUH�WKH�6FULSWXUH�VD\V�WKDW�WKHUH�LV�D�GDQJHU�RI�QRW�GLVFHUQLQJ�WKH�/RUG·V�%RG\���
,�ZDQW�WR�JLYH�\RX�VHYHQ�GDQJHUV�LQ�QRW�GLVFHUQLQJ�WKH�/RUG·V�%RG\�² WKH�%RG\�RI�&KULVW���
1RZ�ZH
UH�QRW�WDONLQJ�DERXW�&RPPXQLRQ�DQ\PRUH��ZH·UH�JRLQJ�WR�WKH�GHHSHU�VLJQLILFDQFH�RI�WKLV�WH[W���

:KDW�ZD\V�GR�ZH�QRW�GLVFHUQ�WKH�/RUG·V�%RG\"���
:HOO�WKHUH�DUH�WKUHH�ZD\V�ZH�GR�QRW�GLVFHUQ�WKH�/RUG·V�%RG\��DQG�,
P�DOVR�JRLQJ�WR�JLYH�\RX�VHYHQ�GDQJHUV�
WKDW�DUH�D�UHVXOW�RI�QRW�GLVFHUQLQJ�WKH�/RUG·V�%RG\���
7KUHH�ZD\�LQ�ZKLFK�ZH�GR�QRW�GLVFHUQ�WKH�/RUG·V�%RG\��
����%<�$'',1*�72�7+(�&+85&+�:+$7�*2'�+$6�127�$''('�
7KH�%LEOH�WHOOV�XV�LQ�WKH�$FWV�RI�WKH�$SRVWOHV�WKDW��´WKH�/RUG�DGGHG�WR�WKH�&KXUFK�GDLO\�VXFK�DV�ZHUH�EHLQJ�VDYHG�µ
�$&76������
7KH�6FULSWXUH�WHOOV�XV��´)RU�E\�RQH�6SLULW�DUH�ZH�DOO�EDSWLVHG�LQWR�RQH�ERG\��ZKHWKHU�ZH�EH�-HZV�RU�*HQWLOHV��ZKHWKHU�
ZH�EH�ERQG�RU�IUHH��DQG�KDYH�DOO�EHHQ�PDGH�WR�GULQN�LQWR�RQH�6SLULW�µ ���&25�������
7KLV�ILUVW�UHIHUV�WR�FRQYHUVLRQ��WKH�VHFRQG�SDUW�RI�WKH�6FULSWXUH�UHIHUV�WR�WKH�EDSWLVP�RI�WKH�+RO\�*KRVW���6R�LW�
LV� WKH�+RO\� 6SLULW� WKDW� LQWURGXFHV�XV� LQWR� WKH�%RG\�RI�&KULVW��PDNHV�XV�D�PHPEHU�RI� WKLV�XQLYHUVDO��PXOWL�
PHPEHUHG�ERG\���7KLV�LV�DW�WKH�PRPHQW�RI�FRQYHUVLRQ��DW�OHDVW�WKDW
V�DV�FOHDU�DV�,�XQGHUVWDQG�LW��DW�WKLV�SRLQW�²
WKHUH�DUH�PDQ\�UDPLILFDWLRQV�KHUH��VR�,·P�JRLQJ�WR�WU\�DQG�PDNH�LW�DV�VLPSOH�DV�,�FDQ���
7KH�GDQJHU�RI��RU�VKDOO�,�VD\�ZKDW�KDV�KDSSHQHG�LQ�&KULVWHQGRP��LV�WKDW�WKH\�KDYH�DGGHG�SHRSOH��PHPEHUV��
WR� FKXUFKHV� WKDW� WKH�/RUG�KDV�QHYHU�DGGHG�� �7KH\�KDYHQ
W�GLVFHUQHG� WKH�%RG\�RI�&KULVW�� �$QG�VR�\RX� WDNH�
SHRSOHV� QDPHV� GRZQ� DQG� SXW� WKHP� RQ� D� FKXUFK� PHPEHUVKLS� UROO�� DQG� PDNH� WKHP� &KULVWLDQV� E\� LQIDQW�
EDSWLVP�RU�DQ\�IRUP�RI�EDSWLVP��ZKHQ�WKH�/RUG�KDV�QRW�DGGHG�WKHP�WR�WKH�&KXUFK���7KDW
V�WKH�WHUULEOH�GDQJHU�
RI�FRUUXSWLQJ�WKH�&KXUFK�RI�-HVXV�&KULVW���%XW�LQ�$FWV�FKDSWHU����WKHUH
V�DQ�LPSRUWDQW�6FULSWXUH��

$&76�����
�� 7KHQ�WKH\�WKDW�JODGO\�UHFHLYHG�+LV�:RUG�ZHUH�EDSWL]HG��DQG�WKH�VDPH�GD\�WKHUH�ZHUH�

DGGHG�XQWR�WKHP�DERXW�WKUHH�WKRXVDQG�VRXOV�
�� $QG�WKH\�FRQWLQXHG�VWHGIDVWO\�LQ�WKH�DSRVWOHV
�GRFWULQH�DQG�IHOORZVKLS��DQG�LQ�

EUHDNLQJ�RI�EUHDG��DQG�LQ�SUD\HUV�
´7KHQ�WKH\�WKDW�JODGO\�UHFHLYHG�+LV�:RUG�ZHUH�EDSWLVHG«µ $IWHU�WKH\�KHDUG�WKH�JRVSHO�WKH\�ZHUH�EDSWLVHG� ´$QG�
WKH�VDPH�GD\�WKHUH�ZHUH�DGGHG�XQWR�WKHP�DERXW������VRXOV���$QG�WKH\�FRQWLQXHG«��
1RWLFH�ILYH�WKLQJV�WKDW�DUH�LPSRUWDQW�LI�ZH�DUH�WR�UHPDLQ�DV�PHPEHUV�RI�WKH�%RG\�RI�&KULVW���>�VW@ WKH\�ZHUH�
EDSWLVHG�

0$5.������
´+H�WKDW�EHOLHYHWK�DQG�LV�EDSWL]HG�VKDOO�EH�VDYHG�µ�

>�QG@ ´«WKH\� FRQWLQXHG� VWHDGIDVWO\� LQ� WKH� DSRVWOHV·� GRFWULQH«µ 7KDW
V� QRW� DQ\ERG\
V� GRFWULQH� WKDW
V� WKH�
DSRVWOHV·� GRFWULQH�� DQG� LI� \RX�ZDQW� WR� UHPDLQ� LQ� WKH� %RG\� RI� &KULVW� \RX
G� EHWWHU� UHPDLQ� LQ� WKH� DSRVWOHV·�
GRFWULQH���>�UG@ ´«WKH\�FRQWLQXHG�LQ�IHOORZVKLS«µ��>�WK@ ´«LQ�WKH�EUHDNLQJ�RI�EUHDG«µ DQG�>�WK@´«LQ�SUD\HU�µ
����%<�.((3,1*�,1�7+(�&+85&+�:+$7�*2'�:$176�287�
6R�WKH�ILUVW�PLVWDNH�LV�DGGLQJ�WR�WKH�&KXUFK�ZKDW�*RG�KDV�QRW�DGGHG��WKH�VHFRQG�PLVWDNH�LV�E\�NHHSLQJ�LQ�WKH
&KXUFK�IHOORZVKLS�ZKDW�*RG�KDV�SXW�RXW��RU�MXGJHG��E\�DOORZLQJ�VLQ�WR�UHPDLQ�XQMXGJHG�LQ�WKH�IHOORZVKLS���
7XUQ�ZLWK�PH�WR���&RULQWKLDQV�������DQG�,
P�JRLQJ�WR�WDNH�\RX�IRU�D�WULS�LQ�WKH�%LEOH�
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��&25,17+,$16��������
�� %XW�QRZ�,�KDYH�ZULWWHQ�XQWR�\RX�QRW�WR�NHHS�FRPSDQ\��LI�DQ\�PDQ�WKDW�LV�FDOOHG�D�

EURWKHU�EH�D�IRUQLFDWRU��RU�FRYHWRXV��RU�DQ�LGRODWHU��RU�D�UDLOHU��RU�D�GUXQNDUG��RU�DQ�
H[WRUWLRQHU��ZLWK�VXFK�DQ�RQH��QR�QRW�WR�HDW�

�� )RU�ZKDW�KDYH�,�WR�GR�WR�MXGJH�WKHP�DOVR�WKDW�DUH�ZLWKRXW"��'R�QRW�\H�MXGJH�WKHP�WKDW�
DUH�ZLWKLQ"��

�� %XW�WKHP�WKDW�DUH�ZLWKRXW�*RG�MXGJHV��>7KDW�PHDQV�WKDW�ZLWKLQ�WKH�&KXUFK��WKH�&KXUFK�LV�
WR�MXGJH�@ 7KHUHIRUH�SXW�DZD\�IURP�DPRQJ�\RXUVHOYHV�WKDW�ZLFNHG�SHUVRQ�

:KR� LV� KH� WDONLQJ� DERXW"� � :KR
V� WKDW� ZLFNHG� SHUVRQ"� � +H� ZDV� WDONLQJ� DERXW� DQ� LQGLYLGXDO� ZKR� KDG�
FRPPLWWHG�DGXOWHU\�LQ�WKDW�FKXUFK��DQG�WKH\�ZHUH�DOORZLQJ�LW�WR�JR�RQ���$QG�3DXO�ZULWHV�KLV�HSLVWOH��WHOOV�RI�
WKH�VLQ�RI�WKLV�PDQ��DQG�VD\V��¶SXW�KLP�RXW�·�KH�ODWHU�UHFRQFLOHG�KLP�DQG�UHVWRUHG�KLP�ZKHQ�KH�UHSHQWHG���
6R�WKH VHFRQG�PLVWDNH�LV�NHHSLQJ�LQ�WKH�&KXUFK�ZKDW�*RG�ZDQWV�RXW��

��7+(66$/21,$16�����
´$QG�LI�DQ\�PDQ�REH\�QRW�RXU�ZRUG�E\�WKLV�HSLVWOH��QRWH�WKDW�PDQ��DQG�KDYH�QR�FRPSDQ\�
ZLWK�KLP��WKDW�KH�PD\�EH�DVKDPHG�µ�

��7+(66$/21,$16����
´1RZ�ZH�FRPPDQG�\RX��EUHWKUHQ��LQ�WKH�QDPH�RI�RXU�/RUG�-HVXV�&KULVW��WKDW�\H�ZLWKGUDZ�
\RXUVHOYHV�IURP�HYHU\�EURWKHU�WKDW�ZDONHWK�GLVRUGHUO\��DQG�QRW�DIWHU�WKH�WUDGLWLRQ�ZKLFK�
KH�UHFHLYHG�RI�XV�µ

6R�ZH�DUH�WR�EH�YHU\�FDUHIXO�WR�NHHS�WKH�&KXUFK�FOHDQ��WR�QRW�DOORZ�LW�WR�EH�GHILOHG�E\�XQMXGJHG�VLQ�RU�E\�IDOVH�
GRFWULQH��RU�E\�WKRVH�ZKR�FUHDWH�RU�FDXVH�GLYLVLRQ���
1RZ�WKHUH
V�D�6FULSWXUH�LQ���&RULQWKLDQV����FRQFHUQLQJ�WKH�GHILOHPHQW�RI�WKH�7HPSOH�RI�*RG��DQG�ZKHQ�,�ZDV�
D�ER\�,�ZDV�WDXJKW�WKDW�WKDW�PHDQW�VPRNLQJ�² WKDW�LI�\RX�VPRNH�\RX�GHILOH�WKH�7HPSOH�RI�*RG���7KDW�ZDV�WKH�
RQO\�6FULSWXUH�WKH\�FRXOG�ILQG�DJDLQVW�VPRNLQJ���%XW�WKHUH�DUH�D�ORW�RI�RWKHU�ZD\V�\RX�FDQ�GHILOH�WKH�7HPSOH�
RI� *RG� DSDUW� IURP� VPRNLQJ�� DQG� WKDW
V� GULQNLQJ� FRIIHH� IRU� H[DPSOH�� RU� D� ORW� RI� RWKHU� ZD\V� \RX� FDQ�
FRQWDPLQDWH�+LV�%RG\���6R�KH�LV�QRW�WDONLQJ�DERXW�WKH�KXPDQ�ERG\�

��&25,17+,$16�����
´,I�DQ\�PDQ�GHILOH�WKH��WHPSOH�RI�*RG��KLP�VKDOO�*RG�GHVWUR\«µ�

7KDQN�*RG��+H
V�QRW�JRLQJ�WR�GHVWUR\�\RX�EHFDXVH�\RX�VPRNH��+H
V�JRLQJ�WR�GHOLYHU�\RX���$PHQ���
´,I�DQ\�PDQ�GHILOH�WKH�WHPSOH�RI�*RG��KLP�VKDOO�*RG�GHVWUR\��IRU�WKH�WHPSOH�RI�*RG�LV�
KRO\��ZKLFK�WHPSOH�\H�DUH�µ�

,Q�WKH�FRQWH[W�RI�WKH�FKDSWHU�KH�LV�WDONLQJ�DERXW�GLYLVLRQV�DQG�KHUHVLHV���
����%<�5(-(&7,1*�7+(�0,1,675<��25�$�0(0%(5��7+$7�*2'�,6�6(1',1*��
6R�QXPEHU����ZH�DUH�QRW�WR DGG�WR�WKH�&KXUFK�ZKDW�*RG�KDV�QRW�DGGHG�� �1XPEHU����ZH�DUH�QRW�WR�NHHS�LQ�
IHOORZVKLS�ZKDW�*RG�KDV�FRPPDQGHG�WKDW�ZH�UHMHFW���$QG�QXPEHU����WKH�GDQJHU�RI�QRW�GLVFHUQLQJ�WKH�/RUG·V�
%RG\��LV�E\�UHMHFWLQJ�WKH�PLQLVWU\�RU�D�PHPEHU�WKDW�*RG�LV�VHQGLQJ�E\�H[FRPPXQLFDWLQJ�D�PHPEHU�WKDW�*RG�
KDV�VHQW�WR�WKH�ERG\��E\�UHMHFWLQJ��DFFXVLQJ�RU�FULWLFLVLQJ��RU�FXWWLQJ�RII�IURP�\RXU�PLQG�DQG�KHDUW�D�PHPEHU�
RI�WKH�ERG\�WKDW�*RG�GRHVQ
W�ZDQW�FXW�RII���
7KLV�LV�QRW�GLVFHUQLQJ�WKH�/RUG·V�%RG\���$QG�WKLV�LJQRUDQFH�RI�WKH�RQHQHVV�RI�WKH�%RG\�RI�&KULVW�FDXVHV�PXFK�
KDYRF�ZLWKLQ�WKH�%RG\���%HFDXVH�RQH�PDQ�GRHV�QRW�KDSSHQ�WR�EH�IURP�P\�RUJDQLVDWLRQ��RU�P\�GHQRPLQDWLRQ��
KH� LV� H[FRPPXQLFDWHG� DQG� RVWUDFLVHG�� � 7KLV� D� YHU\� GDQJHURXV�� � :H� PXVW� UHFRJQLVH� WKH� %RG\� RI� &KULVW�
ZRUOGZLGH�DQG�ZKDW�WKH�/RUG�LV�GRLQJ�LQ�+LV�&KXUFK���1RZ�WKHUH�DUH�VHYHQ�GDQJHUV�OLVWHG��LQ�QRW�GLVFHUQLQJ�
WKH�/RUG·V�%RG\���

6HYHQ�GDQJHUV�RI�QRW�GLVFHUQLQJ�WKH�/RUG·V�%RG\�
,�JDYH�\RX�WKUHH�ZD\V�KRZ�ZH�GRQ
W�GLVFHUQ�WKH�/RUG·V�%RG\��QRZ�VHYHQ�GDQJHUV�ZKHQ�ZH�GRQ
W�GLVFHUQ�WKH�
/RUG·V�%RG\���7KH�ILUVW�LV�WKH�REYLRXV�RQH��DQG�WKDW�LV�WKH�GDQJHU�RI�EHLQJ�FKDVWHQ�E\�VLFNQHVV
����7+(�'$1*(5�2)�%(,1*�&+$67,6('�%<�6,&.1(66��

��&25,17+,$16������
´)RU�WKLV�FDXVH�PDQ\�DUH�ZHDN�DQG�VLFNO\�DPRQJ�\RX��DQG�PDQ\�VOHHS�µ�

1RZ�VLFNO\�UHIHUV� WR�SK\VLFDO�VLFNQHVV�� WKH�RWKHU�WZR�UHIHU� WR�VSLULWXDO�VOHHS�DQG�VSLULWXDO�ZHDNQHVV��ZKLFK�
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HYHQWXDOO\�SXWV�D�SHUVRQ� LQWR�D� FRPD�� �$QG�WKLV�FRPD� LV� WKH�UHVXOW�RI� UHMHFWLQJ� OLJKW�� �%\�EHFRPLQJ�GXOO�RI�
KHDULQJ��ZH� JR� GHDI�� � %X\� FORVLQJ� RXU� H\HV��ZH� JR� EOLQG�� �$QG� VR�� E\� QRW� GLVFHUQLQJ� WKH� /RUG·V� %RG\� E\�
FULWLFLVLQJ�� DFFXVLQJ� RU� FXWWLQJ� RII� RI� WKHVH� RWKHU� VLQV�� RU� UHMHFWLQJ� OLJKW�� WKH� SHUVRQ� LV� HLWKHU� FKDVWLVHG� E\�
VLFNQHVV��RU�KH�EHFRPHV�ZHDN�VSLULWXDOO\��DQG�HYHQWXDOO\�WKDW�ZHDNQHVV�JRHV�LQWR�D�FRPD���$QG�WKH\�JR�LQWR�
FKXUFK�ZHHN�DIWHU�ZHHN�EXW�WKH\�DUH�DVOHHS��WRWDOO\�DVOHHS���7KH�%LEOH�VD\V��

(3+(6,$16�����
´$ZDNH�WKRX�WKDW�VOHHSHVW«DQG�&KULVW�VKDOO�JLYH�WKHH�OLJKW�µ�

6R�LW�LV�OLJKW�WKDW�ZDNHV�SHRSOH�XS���1RZ�ZKHQ�\RX�UHMHFW�OLJKW�\RX�JR�WR�VOHHS��DQG�WKH�VHFRQG�VOHHS�LV�ZRUVH�
WKDQ�WKH�ILUVW���7KH�ILUVW�VOHHS�LV�D�VOHHS�RI�LJQRUDQFH��WKH�VHFRQG�VOHHS�LV�D�VOHHS�RI�KDUGHQLQJ�WKH�KHDUW���7KHUH�
DUH�WKUHH�SURJUHVVLYH�FDWHJRULHV�LQ�WKH�UHMHFWLRQ�RI�OLJKW��7KH�ILUVW�LV�WRWDO�UHMHFWLRQ�RI�OLJKW��ZKLFK�OHDYHV�XV�LQ
WRWDO�GDUNQHVV���5HMHFWLQJ�OLJKW�LV�WKH�VDPH�DV�UHMHFWLQJ�KHDGVKLS�RU�JRYHUQPHQW�
1RZ�LI�D�SHUVRQ�UHMHFWV�JRYHUQPHQW�RU�KHDGVKLS��DQG�VD\V��´,·P�JRLQJ�WR�GR�ZKDW�,�IHHO�OLNH���,
P�JRLQJ�WR�IROORZ�
*RG� DV� ,� SOHDVH�µ� �+LV� KHDUW� EHFRPHV� GDUN�� DQG�ZKHUH� WKHUH� LV� GDUNQHVV� WKHUH� LV� WKH� SRZHU� RI� 6DWDQ�� DQG�
GHFHSWLRQ�FRQWUROV���7KDW�SHUVRQ�FDQ�HDVLO\�EH�GHFHLYHG���
6R�WKH�ILUVW�DUHD�LV�UHMHFWHG�OLJKW��WRWDO�UHMHFWLRQ��WRWDO�EODFNQHVV���7KH�VHFRQG�DUHD�LV�LJQRUDQFH�RI�OLJKW���7KLV�LV�
D� &KULVWLDQ�ZKR� LV� LQ� SDUWLDO� OLJKW�� KH� GRHVQ
W� KDYH�PXFK�� LW
V� MXVW� QRW� GDUN� DQG� QRW� OLJKW�� � $QG� WKH� WKLUG�
FRQGLWLRQ�LV�ZKHQ�D�SHUVRQ�LV�XQGHU�VXEPLVVLRQ�WR�WKH�/RUGVKLS�RI�&KULVW���+H�KDV�DFFHSWHG�WKH�:RUG��KH
V�
RSHQHG�KLV�KHDUW� WR� WKH�:RUG�DQG�KH
V� ERZHG�KLV�KHDG� WR�'LYLQH�JRYHUQPHQW� /LJKW�SRXUV� LQ�DQG� WR� WKH�
GHJUHH�RI�OLJKW�WKHUH�ZLOO�EH�SRZHU���/LJKW�LV�DQ�DUPRXU��OLJKW�LV�SRZHU��OLJKW�LV�WKH�SULPH�VRXUFH�RI�SRZHU���
,�GRQ
W�ZDQW�WR�PDNH�\RX�WLUHG�EXW�WKLV�LV�VR�LPSRUWDQW��WKDW�RI�FRXUVH�PDQ\�RI�\RX�DUH�QRW�DEOH�WR�JUDVS�LW�
EHFDXVH \RX
UH�\RXQJ�LQ�WKH�/RUG�EXW�JHW�LW�GRZQ��VRPHGD\�LW�ZLOO�GR�\RX�JRRG���
6R�WKH�ILUVW�GDQJHU�LV�WKH�GDQJHU�RI�EHLQJ�FKDVWLVHG�E\�VLFNQHVV��IDOOLQJ�LQWR�ZHDNQHVV��RU�VSLULWXDO�FRPD��
����7+(�3266,%,/,7<�2)�,00$785,7<�25�63,5,78$/�67$*1$7,21���

(3+(6,$16���������
�� $QG�+H�JDYH�VRPH��DSRVWOHV��DQG�VRPH��SURSKHWV��DQG�VRPH��HYDQJHOLVWV��DQG�VRPH��

SDVWRUV�DQG�WHDFKHU�
�� )RU�WKH�SHUIHFWLQJ�RI�WKH�VDLQWV��IRU�WKH�ZRUN�RI�WKH�PLQLVWU\��IRU�WKH�HGLI\LQJ�RI�WKH�

%RG\�RI�&KULVW�
�� 7LOO�ZH�DOO�FRPH�LQ�WKH�XQLW\�RI WKH�IDLWK��DQG�RI�WKH�NQRZOHGJH�RI�WKH�6RQ�RI�*RG��XQWR�

D�SHUIHFW�PDQ��XQWR�WKH�PHDVXUH�RI�WKH�VWDWXUH�RI�WKH�IXOQHVV�RI�&KULVW��
%\�QRW�XQGHUVWDQGLQJ�WKH�ILYH�JLIW�PLQLVWULHV�� E\�QRW�DFFHSWLQJ�PLQLVWULHV�WKDW�*RG�KDV�SODFH�LQ�WKH�&KXUFK�²
ZH�KDYH� WKH�GDQJHU� RI� LPPDWXULW\�� � 7KDW� WKHVH�EHOLHYHUV�QHYHU�JURZ�XS� LQWR� WKH�XQLW\� RI� WKH� IDLWK�� �7KH\�
QHYHU�JURZ�XS�LQWR�VSLULWXDO�PDWXULW\�EHFDXVH�WKHUH�DUH�DUHDV�RI�PLQLVWU\�WKDW�KDYH�QHYHU�EHHQ�JLYHQ�WR�WKHP�
DQG��DSDUW�IURP�WKH�IXOO�FRXQVHO�RI�*RG��WKH\�UHPDLQ�LPPDWXUH���
����7+(�'$1*(5�2)�81'(51285,6+0(17�

��&25,17+,$16���������
�� )RU�WKH�ERG\�LV�QRW�RQH�PHPEHU��EXW�PDQ\��
�� ,I�WKH�IRRW�VKDOO�VD\��´%HFDXVH�,�DP�QRW�WKH�KDQG��,�DP�QRW�RI�WKH�ERG\�µ�LV�LW�WKHUHIRUH�

QRW�RI�WKH�ERG\"�
�� $QG�LI�WKH�HDU�VKDOO�VD\� ´%HFDXVH�,�DP�QRW�WKH�H\H��,�DP�QRW�RI�WKH�ERG\�µ�LV�LW�

WKHUHIRUH�QRW�RI�WKH�ERG\"�
�� ,I�WKH�ZKROH�ERG\�ZHUH�DQ�H\H��ZKHUH�ZHUH�WKH�KHDULQJ"��,I�WKH�ZKROH�ZHUH�KHDULQJ��

ZKHUH�ZHUH�WKH�VPHOOLQJ"�
�� %XW�QRZ�KDWK�*RG�VHW�WKH�PHPEHUV�HYHU\�RQH�RI�WKHP�LQ�WKH�ERG\��DV�LW�KDWK�SOHDVHG�+LP��
�� $QG�LI�WKH\�ZHUH�DOO�RQH�PHPEHU��ZKHUH�ZHUH�WKH�ERG\"
�� %XW�QRZ�DUH�WKH\�PDQ\�PHPEHUV��\HW�EXW�RQH�ERG\��
�� $QG�WKH�H\H�FDQQRW�VD\�XQWR�WKH�KDQG��´,�KDYH�QR�QHHG�RI�WKHH�µ�QRU�DJDLQ�WKH�KHDG�WR�

WKH�IHHW��´,�KDYH�QR�QHHG�RI�\RX�µ�
�� 1D\��PXFK�PRUH�WKRVH�PHPEHUV�RI�WKH�ERG\��ZKLFK�VHHP�WR�EH�PRUH�IHHEOH��DUH�QHFHVVDU\�
�� $QG�WKRVH�PHPEHUV�RI�WKH�ERG\��ZKLFK�ZH�WKLQN�WR�EH�OHVV�KRQRXUDEOH��XSRQ�WKHVH�ZH�

EHVWRZ�PRUH�DEXQGDQW�KRQRXU��DQG�RXU�XQFRPHO\�SDUWV�KDYH�PRUH�DEXQGDQW�FRPHOLQHVV��
�� )RU�RXU�FRPHO\�SDUWV�KDYH�QR�QHHG��EXW�*RG�KDWK�WHPSHUHG�WKH�ERG\�WRJHWKHU��KDYLQJ�

JLYHQ�PRUH�DEXQGDQW�KRQRXU�WR�WKDW�SDUW�ZKLFK�ODFNHG��
�� 7KDW�WKHUH�VKRXOG�EH�QR�VFKLVP�LQ�WKH�ERG\��EXW�WKDW�WKH�PHPEHUV�VKRXOG�KDYH�WKH�

VDPH�FDUH RQH�IRU�DQRWKHU��
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�� $QG�ZKHWKHU�RQH�PHPEHU�VXIIHU��DOO�WKH�PHPEHUV�VXIIHU�ZLWK�LW��RU�RQH�PHPEHU�EH�
KRQRXUHG��DOO�WKH�PHPEHUV�UHMRLFH�ZLWK�LW��

�� 1RZ�\H�DUH�WKH�%RG\�RI�&KULVW��DQG�PHPEHUV�LQ�SDUWLFXODU�
5HFRJQLVLQJ�WKH�%RG\�RI�&KULVW�UHVXOWV�LQ�FDUH�RQH�IRU�DQRWKHU���:H�ORRN�DIWHU�RQH�DQRWKHU�ZKHQ�ZH�UHFRJQLVH�
WKDW�ZH�QHHG�RQH�DQRWKHU��WKDW�ZH�DUH�QRW�FRPSOHWH�ZLWKRXW�WKH�RWKHU���7KDW�ZH�FDQQRW�VD\��´,�GRQ
W�QHHG�\RX�
EHFDXVH�\RX�DUH�QRW�RI�WKH�VDPH�LPSRUWDQFH�DV�,�µ 2U�WKRVH�RI�OHVVHU�LPSRUWDQFH�FDQQRW�VD\��´,�GRQ
W�EHORQJ�EHFDXVH�
,� DP�QRW� D� YRFDO� SDUW� RI� WKH�%RG\�µ *RG�VD\V� WKH�%RG\� LV� VR� VWUXFWXUHG� WKDW�ZH�GHSHQG�PXWXDOO\�RQH�XSRQ�
DQRWKHU�� DQG� WKLV�ZD\�ZH� FDQ� FDUH� IRU� RQH� DQRWKHU�� ORRN� DIWHU� RQH� DQRWKHU� EHFDXVH�ZH� DUH�GLVFHUQLQJ� WKH�
/RUG·V�%RG\�� � ,I ZH�GRQ
W�GLVFHUQ�WKH�/RUG·V�%RG\��ZH
UH�JRLQJ�WR�ORRN�RXW�IRU�QXPEHU�RQH�DQG�VD\��´IRUJHW�
\RX�� ,� GRQ
W� FDUH� DERXW� \RX�µ %XW� ZKHQ� \RX� GLVFHUQ� WKH� /RUG·V� %RG\� \RX� UHDOLVH� WKDW� LI� WKDW� PHPEHU� LV�
VXIIHULQJ�� WKHQ�,
P�VXIIHULQJ�� �1RW�WKDW�KH
V�VXSSRVHG�WR�VXIIHU�EXW�WKDW�KH�GRHV�VXIIHU�� �$QG�DXWRPDWLFDOO\��
´RQH� PHPEHU� LV� KRQRXUHG� DOO� WKH� PHPEHUV� UHMRLFH�µ �9���� EHFDXVH� WKDW� %RG\� LV� SXW� WRJHWKHU�� � ,I� D� FHOO� GLHV� LW
V�
SDVVHG�IURP�WKH�ERG\���,I�D�SHUVRQ�JRHV�RQ�WR�EH�ZLWK�WKH�/RUG��KH�LV�VWLOO�SDUW�RI�WKH�8QLYHUVDO�&KXUFK��EXW�LI�
KH�GLHV�VSLULWXDOO\�KH
V�H[SHOOHG�IURP�WKH�ERG\��DQG�WKH�ERG\�UHPDLQV�D�OLYLQJ�RUJDQLVP���
6R�,�JDYH�\RX�WKUHH�UHDVRQV�����WKH�GDQJHU�RI�EHLQJ�FKDVWHQHG�����WKH�GDQJHU�RU�SRVVLELOLW\�RI�LPPDWXULW\��QRW�
JURZLQJ�XS��LQWR�WKH�SODFH�RI�PDWXULW\�DQG����WKH�XQGHUQRXULVKPHQW�
����7+(�'$1*(5�2)�,0%$/$1&(��
,Q�PDQ\�FKXUFKHV� WKHUH� LV� DQ� LPEDODQFH�� �7KHUH� LV�QRW�D�GRFWULQDO�VWDELOLW\�� �7KH�VWRQHV�KDYH�QRW�EHHQ� ODLG�
SURSHUO\���7KHUH�DUH�VL[�IRXQGDWLRQ�VWRQHV���<RX�NQRZ�RI�WKHP�ULJKW"���+HEUHZ�����RQZDUG����
1RZ�XQOHVV�WKHVH�VL[�IRXQGDWLRQ�VWRQHV�DUH�ODLG�SURSHUO\�² WKH�DSRVWOHV·�GRFWULQH�LV�ODLG�SURSHUO\�² \RX
OO�ILQG�
WKH�FKXUFK�LPEDODQFHG���$QG�LI�LW
V�LPEDODQFHG�LW�FDQ�ORVH�LW
V�HTXLOLEULXP�DQG�IDOO���$QG�PDQ\�FKXUFKHV�KDYH�
DQ�HPSKDVLV�RQ�RQH�SDUWLFXODU�WKLQJ���,W�PD\�EH�KHDOLQJ���,W�PD\�EH�VRPH�FKDULVPDWLF�JLIW���,W�PD\�EH�HWHUQDO�
VHFXULW\�� � 2U� LW� PD\� EH� ZDWHU� EDSWLVP�� � $OO� WKH� HPSKDVLV� LV� RQ� RQH� SDUWLFXODU� SKDVH�� ZKLFK� OHDYHV� DQ�
LPEDODQFH�LQ�WKH�FKXUFK���
:KHQ�ZH� UHFRJQLVH� WKH� %RG\� RI�&KULVW� DQG� WKH PDQ\�PLQLVWULHV��ZH�RSHQ�RXU�KHDUWV� WR� WKH� DSRVWROLF� DQG�
SURSKHWLF�PLQLVWULHV��ZKLFK�OD\V�WKH�IRXQGDWLRQ���<RX�FXW�RII�WKHVH�WZR�PLQLVWULHV�DQG�WKH�IRXQGDWLRQ�LV�JRLQJ�
WR� EH� YHU\�ZHDN�� � %HFDXVH� LW� LV� EDVLFDOO\� WKURXJK� WKH� DSRVWROLF� UHYHODWLRQ�� WKDW� GRFWULQH� LV� UHYHDOHG� WR� WKH�
FKXUFK�� DQG�D� FKXUFK� WKDW� LV�QRW�XQGHU� VRPH�DSRVWROLF�JRYHUQPHQW��RU�RSHQ� WR� VRPH�DSRVWROLF� WHDFKLQJ�� LV�
JRLQJ�WR�EH�LPEDODQFHG���,W�LV�EXLOW�XSRQ�DSRVWOHV�DQG�SURSKHWV��LW�ZDV�WKHQ��DV�WKH\�JDYH�XV�WKH�UHYHODWLRQ�RI�
WKH�:RUG���%XW�WKDW�:RUG�KDV�WR�EH�SUHDFKHG�DJDLQ�WKURXJK�DSRVWOHV�DQG�SURSKHWV��WR�OD\�D�IRXQGDWLRQ�WRGD\�
IRU� WKH� ORFDO� FKXUFK�� VR� WKDW� FKXUFK� FDQ�KDYH� D� EDODQFH�� RWKHUZLVH� LW
V� FRFNH\HG�� RII� EDODQFH� DQG�PD\� IDOO���
$QG� WKH� EHOLHYHUV�ZLOO� KDYH� GDUN� DUHDV� RI� WKHLU� OLYHV�� WKH\�ZRQ
W� EH� FRPSOHWHO\� ILWWHG� DQG� JURZQ�XS� DQG�
PDWXUH���7KH\
UH�JRLQJ�WR�EH�XQEDODQFHG���7KH\
UH�JRLQJ�WR�EH�WDONLQJ�WKH�VDPH�WKLQJ�RYHU�DQG�RYHU�DQG�RYHU��
DQG�WKDW
V�DV�IDU�DV�WKH\
UH�JRLQJ�WR�JR���%XW�LI�WKH�ILYH�PLQLVWULHV�DUH�RSHUDWLQJ�² SDUWLFXODUO\�WKH�ILUVW�WZR�²
WKHQ�WKH�IRXQGDWLRQ�LV�ODLG��DQG�WKH�VWUXFWXUH�FDQ�JR�RQ���+DOOHOXMDK�
����7+(�'$1*(5�2)�/226,1*1(:�628/6�%(&$86(�2)�7+(�/$&.�2)�6758&785(��
,I�ZH�KDYH�D�YLQWDJH��D�JUDSH�YLQWDJH��DQG�ZH�PDNH�ZLQH�DQG�ZH
UH�FUXVKLQJ�WKH�JUDSHV��DQG�ZLQH�LV�SRXULQJ�
RXW�RQ�WKH�JURXQG���:H�FDQ�VD\�ZKDW�D�ZRQGHUIXO�YLQWDJH���:KDW�D�ZRQGHUIXO�KDUYHVW�ZH
YH�JRW���$QG�NHHS�
RQ�FUXVKLQJ�JUDSHV��DQG�ZLQH�UXQQLQJ�GRZQ�WKH�VWUHHW�� �7KLV� LV�ZKDW�KDSSHQV��PDQ\�RI�\RX�DUH�QHZ��\RX�
GRQ
W�NQRZ�WKH�KDUYHVW�LV�ORVW���7KH�KDUYHVW�LV�ORVW�EHFDXVH�WKHUH
V�QR�VWUXFWXUH�WR�KROG�LW���1HZ�VRXOV�DUH�ORVW�
EHFDXVH�WKHUH
V�QR�VWUXFWXUH�LQ�WKH�&KXUFK�WR�KROG�LW���7KHUH
V�QR�WHDFKLQJ���7KHUH
V�QR�GLVFLSOHVKLS���7KHUH
V�QR�
FRXQVHOOLQJ���(YHU\ERG\�GRHV�ZKDW�KH�IHHOV�OLNH��DQG�VR�KH�JRHV�WR�FKXUFK�RQ�6XQGD\�² WKDW�LV�D�FXUVH���7KDW�LV�
D�FXUVH���<RX�FDQ
W�JR�WR�FKXUFK�² ZH�DUH WKH�&KXUFK���:H�JDWKHU�LQ�D�EXLOGLQJ���
:LWKRXW�WKLV�VSLULWXDO�VWUXFWXUH�VR�PDQ\�VRXOV�KDYH�HLWKHU�EHHQ�XQGHUQRXULVKHG��LPEDODQFHG��ORVW�FRPSOHWHO\��
JRQH� LQWR� VSLULWXDO� FRPD�� DQG� IDOOHQ� SUH\� WR� WKH� 'HYLO� EHFDXVH� WKHUH
V� QR� JRYHUQPHQW�� QR� VWUXFWXUH�� QR�
KHDGVKLS���1RW�WKH�UHFRJQLWLRQ�RI�VRPHRQH�RYHU�WKHP���(YHU\ERG\�GRHV�ZKDW�LV�ULJKW�LQ�KLV�RZQ�H\HV��DQG�LI�
KH�GRHVQ
W�OLNH�ZKDW�WKH�SDVWRU�VD\V�RU�ZKDW�WKH�&KXUFK�VD\V��ZHOO�WKHQ�KH�JRHV�WR�DQRWKHU�FKXUFK�ZKHUH�KH�
OLNHV�LW�EHWWHU���:KDW�D�FXUVH�WR�WKH�&KXUFK�RI�-HVXV�&KULVW���,W
V�D�ZRQGHU�LW
V�VWLOO�DOLYH�FRQVLGHULQJ�WKH�PHVV�
ZH
YH�PDGH�RI�&KULVWLDQLW\���
2K�P\�GHDU�RQHV�� ,
YH�EHHQ�DZDNH�VLQFH���R·FORFN�WKLV�PRUQLQJ��ZLWK�WKH�/RUG�VSHDNLQJ�WR�PH�DERXW�WKHVH�
WKLQJV���,W�PD\�QRW�PHDQ�D�ORW�WR�\RX�EXW�LI�\RX
YH�OLYHG����\HDUV�LQ�WKH�&KULVWLDQ�)DLWK��DQG�VHHQ�WKRXVDQGV�RI�
VRXOV� ORVW�� �*UHDW� HYDQJHOLVWV� ORVW�� �*UHDW� WHDFKHUV� ORVW�� �$OO� WKH�ZLQH�SRXULQJ�GRZQ� WKH�VWUHHW�� �<RXU�KHDUW�
ZRXOG�JURDQ�OLNH�PLQH�IRU�D�VWUXFWXUH���:H�QHHG�D�VWUXFWXUH���,W
V�QRW�MXVW�D�PDVV�RI�SHRSOH��LW
V�D�IRUPHG�ERG\��
$QG�WKDW�%RG\�LV�WR�IROORZ�WKH�%LEOLFDO�SDWWHUQ�H[DFWO\���
*RG� WROG�0RVHV��´\RX� IROORZ� WKH�SDWWHUQ�µ +H�ZDV� WR�EXLOG�D� WHPSOH� LQ� WKH�ZLOGHUQHVV��DQG�KH�KDG� WR�GR� LW�
H[DFWO\�OLNH�*RG�VKRZHG�KLP���$QG�VR�GR�ZH���:H�KDYH�D�SDWWHUQ��ZH�KDYH�WKH�1HZ�7HVWDPHQW��WKH�(SLVWOHV��
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ZKLFK�GHOLQHDWH�WKH�GRFWULQHV���:H�KDYH�WKH�$FWV�RI�WKH�$SRVWOHV��ZKLFK�VKRZ�XV�KRZ�LW�ZDV�GRQH�LQ�WKH�ILUVW�
FHQWXU\���:H�KDYH�WR�JR�EDFN�DQG�VWXG\�WKDW��
����7+(�3266,%,/,7<�25�'$1*(5�2)�)$/6(�'2&75,1(6�&20,1*�,1�
7KH�VL[WK�GDQJHU�RI�QRW�GLVFHUQLQJ�WKH�/RUG·V�%RG\��LV�WKH�SRVVLELOLW\�RU�GDQJHU�RI�IDOVH�GRFWULQHV�FRPLQJ�LQ���
*R�EDFN�WR�(SKHVLDQV���DJDLQ�ZLWK�PH�SOHDVH��YHUVH������7KLV�LV�WKH�GDQJHU�RI�IDOVH�GRFWULQHV�HQWHULQJ�LQ�

(3+(6,$16��������
�� 7KDW�ZH�KHQFHIRUWK�EH�QR�PRUH�FKLOGUHQ��WRVVHG�WR�DQG�IUR��DQG�FDUULHG�DERXW�ZLWK�

HYHU\�ZLQG�RI�GRFWULQH��E\�WKH�VOHLJKW�RI�PHQ��DQG�FXQQLQJ�FUDIWLQHVV��ZKHUHE\�WKH\�
OLH�LQ�ZDLW�WR�GHFHLYH�

�� %XW�VSHDNLQJ�WKH�WUXWK�LQ�ORYH��PD\�JURZ�XS�LQWR�+LP�LQ�DOO�WKLQJV��ZKLFK�LV�WKH�KHDG�
HYHQ�&KULVW�

�� )URP�ZKRP�WKH�ZKROH�ERG\�ILWO\�MRLQHG�WRJHWKHU�DQG�FRPSDFWHG�E\�WKDW�ZKLFK�HYHU\�
MRLQW�VXSSOLHWK��

:H
OO�EH�WDONLQJ�DERXW�WKLV��/RUG�ZLOOLQJ��LQ�WKH�IXWXUH���7KDW�HYHU\�MRLQW�KDV�WR�VXSSO\�VRPHWKLQJ��DFFRUGLQJ�
WR�WKH�HIIHFWXDO�ZRUNLQJ�LQ�WKH�PHDVXUH�RI�HYHU\�SDUW��PDNLQJ�LQFUHDVH�RI�WKH�ERG\�XQGHU�WKH�HGLI\LQJ�RI�LWVHOI�
LQ�ORYH��
6R�ZKDW�KDSSHQV�ZKHQ�WKH�&KXUFK�GRHV�QRW�KDYH�DOO�WKH�PLQLVWULHV�ZRUNLQJ���:KHQ�WKH�DSRVWROLF�WHDFKLQJV�
DUH�QRW�ODLG���7KH�%LEOH�VD\V�WKDW�WKH\�DUH�´OLNH�FKLOGUHQ«FDUULHG�DERXW�ZLWK�HYHU\�ZLQG�RI�GRFWULQH�µ �9����
1RZ�ZKHQ�,�WUDYHO�D�OLWWOH�ELW�WKLV�LV�ZKDW�,�VHH��FKLOGUHQ���$Q\ERG\�FRPHV�DORQJ�ZLWK�DQ\�NLQG�RI�VWRU\��ZLWK�
VRPH� NLQG� RI� YLVLRQ�� VRPH� NLQG� RI� DSSHDO� DQG� YURRP� WKH\
UH� RII�� � $QG� WKH� ZHLUGHU� WKH� WKLQJ�� WKH�PRUH�
ULGLFXORXV� WKH�GRFWULQH�� WKH�PRUH�SHRSOH�ZLOO� IROORZ� LW�� �7KH�ELJJHU� WKH� OLH�� WKH�PRUH�SHRSOH�ZLOO� IROORZ� LW���
$QG�WKH\�PDNH�PHUFKDQGLVH�RI�&KULVWLDQV��DQG�IOHHFH�WKHP��EHFDXVH�WKH\
UH�VXFK�EDEHV�WKH\�FDQQRW�GLVFHUQ���
,�ZDONHG�LQWR�D�PHHWLQJ�RI�RQH�RI�WKH�ELJ�HYDQJHOLVWV�LQ�WKH�8QLWHG�6WDWHV�D�IHZ�\HDUV�DJR���$�PDQ�ZKR�DW�WKDW�
WLPH� ZDV� PDNLQJ� D� PLOOLRQ� GROODUV� D� \HDU�� XQGHU� QR� JRYHUQPHQW�� XQGHU� QR� KHDGVKLS�� GLG� DQ\WKLQJ� KH�
ZDQWHG���7KH�PRPHQW�,�ZDONHG�LQ��² ,�VDW�GRZQ�DW�D�SODFH�IRU�D�PDWWHU�RI�RQH�RU�WZR�PLQXWHV�² ,�KDG�WR�UXQ�
RXW���,�KDG�GLVFHUQHG�LPPHGLDWHO\�KH�ZDV�RXW�RI�RUGHU���
,� ZHQW� LQWR� DQRWKHU�PHHWLQJ�� RQH� RI� WKH� JUHDWHVW� HYDQJHOLVW� WKDW� WKRXVDQGV� ZHUH� IROORZLQJ� �� QDWLRQZLGH�
WHOHYLVLRQ� PLQLVWU\�� � ,� ZDONHG� LQWR� WKDW� EXLOGLQJ� DQG� ZLWKLQ� D� PDWWHU� RI� PLQXWHV� ,� IHOW� ,� KDG� WR� UXQ� RXW���
7KRXVDQGV�IROORZHG��PLOOLRQV�IROORZHG�WKHP���%OLQG���2QH�KDV�QRZ�EHHQ�JLYHQ����RU����\HDUV�LQ�SULVRQ��DQG�
WKH�RWKHU�GURSSHG�GHDG�XQGHU�WKH�MXGJHPHQW�RI�*RG���$QG�\HW�WKH�SHRSOH�GLG�QRW�UHFRJQLVH�WKDW���
,I�WKH\�ZHUH�PDWXUH��WKH�PRPHQW�\RX�ZDON�LQWR�D�FKXUFK�ZKHUH�WKHUH
V�GHFHSWLRQ��ZKHUH�WKH�GRFWULQH�LV�RII��
\RX
OO� VLW� GRZQ� DQG� KHDU� WKUHH� PLQXWHV� DQG� \RX� NQRZ� LI� LW
V� ULJKW� RU� ZURQJ�� � $�PDWXUH� SHUVRQ� FDQ� WHOO�
LQVWDQWO\���1RZ�WR�EH�PDWXUH�\RX�KDYH�WR�KDYH�WKHVH�WHDFKLQJV���<RX�KDYH�WR�OLVWHQ���<RX�KDYH�WR�OHDUQ���<RX�
KDYH� WR�JURZ�� �<RX�KDYH�WR�KHDU�WKH�:RUG�RI� WKH�/RUG�� �7KHQ�\RX
OO�EH�PDWXUH��DQG�WKHQ�QRERG\�ZLOO� IRRO�
\RX� $PHQ��+DOOHOXMDK��
6R� WKHUH� LV� D� GDQJHU� RI� IDOVH� GRFWULQHV� EHFDXVH� WKH\� DUH� FKLOGUHQ�� � 7KH\� DUH� QRW� SURWHFWHG� E\� D� FRYHULQJ���
FKXUFKHV�WKDW�DUH�QRW�SURWHFWHG�E\�D�FRYHULQJ�DUH�LQ�GDQJHU�RI�IDOVH�GRFWULQHV���
7KLV�LV�P\�EXUGHQ�IRU�WKLV�QDWLRQ�WKDW�*RG�KDV ODLG�KHDYLO\�XSRQ�PH���7KDW�WKH�/RUG�PD\�VHQG�PH�WR�WKH�IRXU�
FRUQHUV� RI� WKH� QDWLRQ�� OD\� DSRVWROLF� IRXQGDWLRQV� DQG� LQ� D�ZD\� WKDW�*RG� DOORZV� WR� FRYHU� DQG�SURWHFW� WKHVH�
&KXUFKHV�IURP�IDOVH�GRFWULQHV��DQG�IURP�GHFHSWLRQV��EHFDXVH�WKH�VKHSKHUG�LV�WR�SURWHFW�WKH�VKHHS��
����'(9(/23,1*��25�&5($7,1*�$�)$/6(�6758&785(25�$�&$51$/�25*$1,6$7,21�
7KH� GDQJHU� RI� QRW� GLVFHUQLQJ� WKH� /RUG·V� %RG\� LV�� WKDW�ZH� GHYHORS� RU� FUHDWH� D� IDOVH� VWUXFWXUH�� RU� D� FDUQDO�
RUJDQLVDWLRQ�� � 6RPHWKLQJ� WKDW�QHHGV� WR�EH� FUHDWHG�EHFDXVH�RI� FRQYHQLHQFH��EHFDXVH�RI� IXQFWLRQ��EHFDXVH�RI�
ILQDQFHV��EHFDXVH�RI�OHJDO�VLWXDWLRQV���
$� &KXUFK� KDV� WR� EH� RUJDQLVHG� EHFDXVH� RI� OHJDO� GHPDQGV�� EHFDXVH� RI� ILQDQFLDO� UHDVRQV�� DQG� VR� KXJH�
RUJDQLVDWLRQV� DUH� GHYHORSHG� XQGHU� WKH� JXLVH� RI� PLVVLRQDU\� SURJUDPV�� ZKLFK� DUH� QRW� VSLULWXDO� VWUXFWXUHV���
7KH\� DUH� RUJDQLVDWLRQV�� WKH\� DUH� ILQDQFLDO� RUJDQLVDWLRQV�� � 7KH\� DUH� FRQWUROOHG� IURP� VRPH� FHQWUH�� LQ� VRPH�
DIIOXHQW�QDWLRQ��WKDW�VHQGV�PRQH\���$QG�IRU�FRQYHQLHQFH�VDNH�WKHUH�LV�D�VWUXFWXUH�EHFDXVH�\RX�KDYH�WR�KDYH�
VRPH�RUJDQLVDWLRQ�� ,I�\RX�GRQ
W�KDYH�WKH�VSLULWXDO��\RX�FUHDWH�D�KXPDQ��
6R� WKHVH� PLVVLRQDU\� JURXSV� RU� RUJDQLVDWLRQV�� DUH� LQ� PDQ\� FDVHV� QRW� VSLULWXDO� VWUXFWXUHV�� � 7KH\� DUH�
RUJDQLVDWLRQV�WKDW�DUH�IXQFWLRQLQJ�WKH�EHVW�WKH\�FDQ��ZLWK�ZKDW�WKH\
YH�JRW�WR�ZRUN�ZLWK���
$QG�,�ZDV�ZLWK�D�JURXS�IRU�PDQ\�\HDUV���(YHU\�\HDU�ZH�KDG�RXU�SROLWLFDO�PHHWLQJV��MXVW�OLNH�WKH�'HPRFUDW
V�
DQG�WKH�5HSXEOLFDQV���:H�KDG�RXU�SROLWLFDO�YRWLQJ��RXU�GHPRFUDF\��DQG�WKH\�YRWHG�IRU�WKHLU�6XSHULQWHQGHQW���
$QG�\HDU�DIWHU�\HDU�WKH�VDPH�VXSHULQWHQGHQW�ZDV�YRWHG�LQ���+H�VKRXWHG�ORXGHU�WKDQ�DQ\ERG\�HOVH��KH�PDGH�
PRUH�QRLVH�WKDQ�DQ\ERG\�HOVH��VR�KH�EHFDPH�WKH�JHQHUDO�VXSHULQWHQGHQW�RI�WKH�ZKROH�PRYHPHQW���%XW�KH�ZDV�
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DXWKHQWLFDOO\�DQ�HYDQJHOLVW��QRW�DQ�DSRVWOH���$QG�VR�KH�ZRXOG�JR�LQWR�D�FKXUFK�WKDW�ZDV�KDYLQJ�D�VSOLW���7KHUH�
ZRXOG�EH�WZR�VSOLWV�ZKHQ�KH�JRW�WKHUH��WKHUH�ZRXOG�EH�IRXU�ZKHQ�KH�OHIW���
2Q�RQH�RFFDVLRQ�WKH\�WRRN�KLP�E\�KLV�VKLUW��ULSSHG�KLV�VKLUW�DQG�WKUHZ�KLP�RXW�RI�WKH�GRRU��ERGLO\���7KDW
V�WKH�
SHDFH�KH�EURXJKW�LQ�WKDW�FKXUFK�� ����\HDUV�,
YH�VHHQ�WKLQJV���$Q�HYDQJHOLVW�*HQHUDO�2YHUVHHU�² LW�FDQQRW�EH���
+H�ZDV�D�JUHDW� HYDQJHOLVW�� D�ZRQGHUIXO�PDQ��ZKHUH�KH�EHORQJHG�� �$�SDVWRU�EHORQJV�DV�D�SDVWRU��D� WHDFKHU�
EHORQJV�DV�D�WHDFKHU��DQ�DSRVWOH�EHORQJV�DV�DQ�DSRVWOH��D�SURSKHW�EHORQJV�DV�D�SURSKHW��DQG�LQ�WKHLU�PLQLVWU\�
WKH\�IXQFWLRQ�� �5HFRJQLVLQJ�WKH�%RG\�RI�&KULVW�� �5HFRJQLVLQJ�WKH�JLIW�� �7KHQ�ZH�FDQ�VD\�´\HV�� WKDW�PDQ�KDV�
WKDW�JLIW�µ��,�ZLOO�REH\�RU�SXW�KLP�LQ�WKDW�SDUWLFXODU�SODFH���%XW�QRW�UHFRJQLVLQJ�WKH�/RUG
V�SURYLVLRQ��ZH�PDNH�
RXU�RZQ�DQG�D�JX\�ZKR�PDNHV�D� ORW�RI� IULHQGV�� RU�KDV�D�QLFH�VPLOH�DQG�NQRZV�KRZ�WR�SROLVK�DSSOHV�² KH�
FOLPEV�WKH�ODGGHU���$QG�KH�FOLPEV�WKH�ODGGHU��KH�EHJLQV�DV�D�3DVWRU�LQ�D�VPDOO�FKXUFK��DQG�KH�VPLOHV�KLV�ZD\�
ULJKW�XS�WR�WKH�WRS���<RX�WKLQN�,
P�EHLQJ�LURQLF��,
P�MXVW�OD\LQJ�WKH�IRXQGDWLRQ�DQG�VKRZLQJ�\RX�ZKDW�LV�QRW�WR�
EH�DQG�VKRZLQJ�\RX�WKDW�*RG�GRHV�KDYH�D�VSLULWXDO�VWUXFWXUH���+H�KDVQ
W�OHIW�LW�XS�WR�XV���,W
V�XS�WR�XV�WR�IROORZ�
WKH�SDWWHUQ��
:H�SUD\�´7K\�.LQJGRP�FRPH��7K\�ZLOO� EH�GRQH�RQ� HDUWK�DV� LW� LV� LQ�KHDYHQ�µ 7KDW�PHDQV� LQ�KHDYHQ�WKHUH� LV�DQ�
RUGHU�� � 7KHUH� LV� D� VWUXFWXUH�� � 7KHUH� LV� JRYHUQPHQW�� � 7KHUH� LV� KDUPRQ\�� � 7KHUH� LV� KHDGVKLS�� � 7KHUH� LV� WRWDO�
REHGLHQFH���*RG�LV�VXSUHPH���$QG�*RG�KDV�JLYHQ�-HVXV�&KULVW�WR�EH�KHDG�RYHU�DOO�WKLQJV��ZKLFK�LV�WKH�&KXUFK���
+H
V� JLYHQ� WKH�+RO\� 6SLULW� WR� WHDFK�XV�� �$QG�+H
V� JLYHQ�PLQLVWULHV�ZKLFK�ZH
OO� EH� WDONLQJ� DERXW� LQ� IXWXUH�
VWXGLHV�RI�KRZ�WKLV�DFWXDOO\�IXQFWLRQV��DQG�KRZ�LW�FDQ�IXQFWLRQ�LQ�WKH�ZRUOG�WRGD\�² RQ�DQ�LQWHUQDWLRQDO�EDVLV��
RQ�D�QDWLRQDO�EDVLV��RQ�D�UHJLRQDO�EDVLV��DQG�RQ�D�ORFDO�EDVLV��*RG�KDV�SODQQHG�D�ZRUOGZLGH�.LQJGRP���$QG�
+H
V�JRLQJ�WR�VKRZ�WKLV�ZRUOG�KRZ�LW
V�GRQH���$QG�ZH
UH�JHWWLQJ�UHDG\���:H
UH�EHLQJ�SODQQHG�DQG�QXUWXUHG�
DQG�WUDLQHG�WR�UHLJQ�ZLWK�+LP���%XW�ZH�EHJLQ�ULJKW�QRZ�ZLWKLQ�WKH�%RG\�RI�&KULVW���$V�ZLWK�UHODWLQJ�WR�+LP�
DQG�UHODWLQJ�ZLWK�RQH�WR�DQRWKHU�+H�LV�WUDLQLQJ�XV�IRU�.LQJGRP�OLYLQJ��ZKHQ�ZH�OLYH�RQ�HDUWK�IRU�D�WKRXVDQG�
\HDUV�� �&DQ�\RX�VHH�WKH�ZKROH�SLFWXUH"��+RZ�LPSRUWDQW�LW� LV�WR�OHDUQ�WR�IXQFWLRQ�ZKHUH�*RG�SXWV�\RX�� �,W
OO�
WDNH�D�ZKLOH���*RG�KDV�WR�WDNH�\RX�DQG�IL[�\RX�DQG�PRXOG�\RX���%XW�UHPHPEHU��WKHUH
V�VRPHERG\�RYHU�\RX��
WKHUH
V� VRPHERG\� XQGHU� \RX�� DQG� WKHUH
V� VRPHERG\� EHVLGH� \RX�� � 7KHUH
V� D� OLWWOH� DLU� VSDFH� EHWZHHQ� HDFK�
PROHFXOH��WKHUH
V�D�OLWWOH�IUHHGRP��EXW�\RX
UH�VXUURXQGHG�E\�RWKHU�PHPEHUV�RI�WKH�%RG\�RI�&KULVW���
6R�WKH�VWUXFWXUH�LV�WKHUH���/HW�XV�ILW�LQWR�LW���/HW�XV�IXQFWLRQ�ZKHUH�*RG�SXWV�XV���,Q�RXU�DSSRLQWHG�SODFH�DQG�LQ�
RXU�FRUUHFW�UROH���0D\�WKH�/RUG�DGG�+LV�EOHVVLQJ�WR�WKH�KHDUWV�RI�WKH�&KXUFK���6KDOO�ZH�MXVW�ERZ�RXU�KHDUWV�LQ�
SUD\HU��

+HDYHQO\� )DWKHU��ZH� JLYH�<RX� WKDQNV� WKLV�PRUQLQJ� WKDW�<RX�KDYHQ
W� OHIW�XV� WR� RXU� RZQ�GHYLFHV�� RU� RXU� RZQ�
LQYHQWLRQV���7KDW�<RX�KDYH�D�SODQ�IRU�XV���7KDW�<RX�KDYH�D�SODFH�IRU�HYHU\�EHOLHYHU��JHRJUDSKLFDOO\��VSLULWXDOO\��
DQG�<RX�DUH�FDXVLQJ�XV�QRZ�WR�JURZ�XS LQWR�WKDW�SODFH���+HOS�XV�WR�EH�SDWLHQW�ZKLOH�ZH�JURZ���+HOS�XV�WR�KDYH�
IDLWK� WKDW� WKH�SODFH�<RX�KDYH�SODFHG�XV� LV� WKH�SURSHU�SODFH� IRU�XV�� �)RUJLYH�XV�/RUG�� IRU�RXU�UHEHOOLRQ�ZKHQ�ZH�
ZDQW�WR�EH�VRPHWKLQJ�HOVH�WKDW�ZH
UH�QRW��GR�VRPHWKLQJ�WKDW�ZH
UH�QRW�FDOOHG�WR�GR���7HDFK�XV�/RUG��WKDW�<RX�DUH�
WKH�+HDG���7KDW�<RX�NQRZ�EHVW�DQG�\RX�SODFH�WKH�ERGLHV�RI�HDFK�PHPEHU�LQ�WKH�%RG\��DV�LW�SOHDVHV�<RX���:H�WKDQN�
<RX�/RUG���<RX�NQRZ�ZKDW�<RX�DUH�GRLQJ���+HOS�XV�/RUG��WR�XQGHUVWDQG�ZKDW�<RX�DUH�GRLQJ��DQG�WR�ZRUN�ZLWK�
<RX�LQ�IRUPLQJ�WKLV�JUHDW�VWUXFWXUH�RI�WKH�&KXUFK�RI�-HVXV�&KULVW�RQ�HDUWK���*LYH�XV�DOO�/RUG��D�6SLULW�RI�ZLVGRP�
DQG�UHYHODWLRQ�DQG�D�NQRZOHGJH�RI�&KULVW�WKDW�WKHVH�ZRUGV�PD\�EH�HFKRLQJ�LQ�RXU�KHDUWV���$QG�SUHSDUH�XV�IRU�RXU�
\HDUV�DV�&KULVWLDQV�WR�FRPH���7KDQN�\RX�)DWKHU���,Q�-HVXV
�1DPH���$PHQ���
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	Remember that the Church is not like His Body – the Church is His Body.
	1st  The Church is Christ’s Body.
	2nd  It is Christ's building.
	3rd  It is a living organism composed of living stones.
	4th  Its purpose is the habitation of God by the Spirit.
	5th  It is a structured body.
	What ways do we not discern the Lord’s Body?.
	1)  By adding to the Church what God has not added.
	2)  By keeping in the Church what God wants out.
	3)  By rejecting the ministry, or a member, that God is sending.

	Seven dangers of not discerning the Lord’s Body.
	1)  The danger of being chastised by sickness.
	2)  The possibility of immaturity or spiritual stagnation.
	3)  The danger of undernourishment.
	4)  The danger of imbalance.
	5)  The danger of loosing new souls because of the lack of structure.
	6)  The possibility or danger of false doctrines coming in.
	7)  Developing  or creating a false structure or a carnal organisation.




