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�����G\LQJ��DQG��EHKROG��ZH� OLYH��DV�FKDVWHQHG��DQG�QRW�NLOOHG��DV�VRUURZIXO��\HW�DOZD\V�UHMRLFLQJ��DV�
SRRU��\HW�PDNLQJ�PDQ\�ULFK��DV�KDYLQJ�QRWKLQJ��DQG�\HW�SRVVHVVLQJ�DOO�WKLQJV������&RU���������

7R� NQRZ� WKDW� RQH� LV� OLYLQJ� RQ� ERUURZHG� WLPH� FDQ� EH� D� UHYROXWLRQL]LQJ� H[SHULHQFH�� �:KHWKHU� WKLV�
NQRZOHGJH�FRPHV�IURP�D�UHYHODWLRQ�IURP�*RG�RU�IURP�WKH�XQDQLPRXV�YRLFH�RI�PHGLFDO�VFLHQFH��WKH�
NQRZOHGJH�RI�LPPLQHQW�GHDWK�FDQ�EH�D�VREHULQJ�WKLQJ���7R�NQRZ�WKDW�OLIH�KDQJV�IURP�D�VOHQGHU�WKUHDG��
WKDW�LW� LV�EXW�D�IOLFNHULQJ�IODPH�LQ�WKH�ZLQG��FDQ�GHHSO\�WLQW�RQH
V�UHODWLRQVKLSV�DQG�KDYH�D�SURIRXQG�
HIIHFW�XSRQ�OLIH�

)RU�WKH�GHHSO\�FRPPLWWHG�&KULVWLDQ��WKH�VHQWHQFH�RI�GHDWK�QHHG�QRW�FDVW�WKH�SDOO�RI�JORRP�XSRQ�KLP��
3DXO�VDLG���%XW�ZH�KDG�WKH�VHQWHQFH�RI�GHDWK�LQ�RXUVHOYHV��WKDW�ZH�VKRXOG�QRW�WUXVW�LQ�RXUVHOYHV�EXW�LQ�
*RG��:+2�5$,6(7+�7+(�'($'«�����&RU�O����

�:H�DUH�DFFRXQWHG�DV�VKHHS�IRU�WKH�VODXJKWHU����5RP���������$W�DQ\�GD\�ZH�PD\�EH�SXOOHG�RXW�RI�WKH�
IORFN� DQG� VDFULILFHG� RQ� WKH� DOWDU� RI� *RG
V� ZLOO�� � 7KLV� NQRZOHGJH� LQ� 3DXO� HOLFLWHG� KLV� JORULRXV�
FRQIHVVLRQ�RI�IDLWK�

:ULWLQJ� WR� KLV� VSLULWXDO� VRQ� 7LPRWK\�� 3DXO� FRQILGHV�� �)RU� ,� DP� QRZ� UHDG\� WR� EH� RIIHUHG� �DV� D�
VDFULILFH���DQG� WKH� WLPH�RI�P\�GHSDUWXUH� LV�DW�KDQG�� � ,�KDYH�IRXJKW�D�JRRG�ILJKW��,�KDYH�ILQLVKHG�P\�
FRXUVH��,�KDYH�NHSW�WKH�IDLWK��KHQFHIRUWK�WKHUH�LV�ODLG�XS�IRU�PH�D�FURZQ�RI�ULJKWHRXVQHVV��ZKLFK�WKH�
/RUG��WKH�ULJKWHRXV�MXGJH��VKDOO�JLYH�PH�DW�WKDW�GD\��DQG�QRW�WR�PH�RQO\��EXW�XQWR�DOO�WKHP�DOVR�WKDW�
ORYH�KLV�DSSHDULQJ����������7LP��������

7KH�3VDOPLVW�'DYLG� VSRNH�RI�ZDONLQJ� WKURXJK� �WKH�YDOOH\�RI� WKH� VKDGRZ�RI�GHDWK��� � ,Q�KLV� IDPRXV�
6KHSKHUG
V�SVDOP��ZH�UHDG��7KRXJK�,�ZDON�WKURXJK�WKH�YDOOH\�RI�WKH�VKDGRZ�RI�GHDWK��,�ZLOO�IHDU�QR�
HYLO��IRU�WKRX�DUW�ZLWK�PH����7KH�DZDUHQHVV�RI�WKH�SUHVHQFH�RI�*RG�EURNH�WKH�SRZHU�RI�IHDU�RYHU�KLP�

,Q�3VDOP�����WKH�ZULWHU�VSHDNV�RI�WKH�VHFUHW�SODFH�RI�UHIXJH���,�UHFHQWO\�VDZ�WKLV�6FULSWXUH�LQ�VXFK�D�
QHZ� OLJKW�� � ,W� VD\V�� �+H�ZKR� GZHOOHWK� LQ� WKH� VHFUHW� SODFH� RI� WKH�0RVW�+LJK�� VKDOO� DELGH� XQGHU� WKH�
VKDGRZ�RI�WKH�$OPLJKW\����3V�������

1RW�WKH�6+$'2:�2)�'($7+��EXW�,1�7+(�6+$'2:�2)�7+(�3527(&7,1*�/29(�2)�*2'��
8QGHU�+LV�:,1*6��LQ�WKH�VKDGRZ�RI�+LV�KDQG�

,�KDYH�OHDUQHG�WKDW�WKLV�VKDGRZ�LV�QRW�D�IHDUIXO�SODFH�EXW�D�SODFH�RI�UHVW�IURP�WKH�KHDW�RI�WKH�GD\�
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$IUDLG"�2I�ZKDW"
7R�IHHO�WKH�VSLULW
V�
JODG�UHOHDVH"
7R�SDVV�IURP�SDLQ�WR�SHUIHFW�SHDFH�
7KH�VWULIH�DQG�VWUDLQ�RI�OLIH�WR�FHDVH"
$IUDLG��� RI�ZKDW"

(��+��+DPLOWRQ�����

7KLV�VHFUHW�SODFH�RI�WKH�0RVW�+LJK�DOVR�DVVXUHV�XV�GHOLYHUDQFH�IURP�WKH�WUDS�WKDW�LV�ODLG�IRU�RXU�IHHW��
�6XUHO\�KH�VKDOO�GHOLYHU�WKHH�IURP�WKH�VQDUH�RI�WKH�IRZOHU������3V���������:H�QHHG�QRW�IDOO�SUH\�WR�WKH�
ZLOHV�RI�WKH�GHYLO�

:H�FDQ�RYHUFRPH�WKH�IHDU�RI�WKH�UDYDJHV�RI�GLVHDVH�WKDW�VORZO\�ZDVWH�DZD\�WKH�ERG\����7KRX�VKDOW�QRW�
EH�DIUDLG�IRU� WKH� WHUURU�E\�QLJKW��QRU�IRU� WKH�DUURZ�WKDW�IOLHWK�E\�GD\��QRU�)25�7+(�3(67,/(1&(�
WKDW�ZDONHWK�LQ�GDUNQHVV��QRU�IRU�WKH�GHVWUXFWLRQ�WKDW�ZDVWHWK�DW�QRRQGD\����3V����������

'HDWK�KDV�QR�SRZHU�RYHU�XV�EHFDXVH�LWV�VWLQJ�LV�JRQH�

-HVXV� FDXVHV� XV� WR� WULXPSK�RYHU� RXU� HQHP\�� �+H� VDLG�� �%HFDXVH� ,� OLYH��<(�6+$//�/,9(�$/62���
�-Q��������

/LIH� FRPHV� RXW� RI� GHDWK�� � &KULVWLDQLW\� FDPH� RXW� RI� WKH� HPSW\� WRPE�� � )URP� WKH� GXQJHRQ� -RVHSK�
DVFHQGHG� WR� WKH� WKURQH� �*HQ�� ����� � )UXLWIXOQHVV� FRPHV� DIWHU� VRZLQJ�� � 7KH� VHHG� OLHV� XQGHU� WKH�
VXIIRFDWLQJ�HDUWK��WLOO�LW�EXUVWV�IRUWK�IURP�LWV�SULVRQ�LQWR�QHZ�DEXQGDQW�OLIH�

:KDW�ZH�KROG�RQ�WR��ZH�ORVH��ZKDW�ZH�NHHS�LV�ZKDW�ZH�DUH�ZLOOLQJ�WR�JLYH�DZD\�

'R�QRW�KROG�RQ�WR�OLIH��UHOLQTXLVK�LW�LQWR�WKH�KDQGV�RI�+LP�ZKR�LV�WKH�VRXUFH���+ROGLQJ�LW��NLOOV�LW���$V�D�
FKLOG�VTXHH]HV�D� VPDOO�FKLFN� WLJKWO\� WR� LWV�EUHDVW��XQWLO� LW�KDV� WDNHQ� LWV� OLIH��VR�ZH�FDQ� ORVH� WUXH� OLIH�
ZKHQ�ZH�ZLOO�QRW�OHW�LW�JR���<LHOGLQJ�EULQJV�EOHVVLQJ�

*LYLQJ�ZH�UHFHLYH��G\LQJ�ZH�OLYH���-HVXV�VDLG���([FHSW�D�JUDLQ�RI�ZKHDW�IDOO�LQWR�WKH�JURXQG�DQG�GLH��LW�
DELGHWK�DORQH��EXW�LI�LW�GLH��LW�EULQJHWK�IRUWK�PXFK�IUXLW����-Q��������

$V�WKHUH�LV�D�QHZ�ELUWK�RI�WKH�63,5,7�ZKHQ�ZH�DUH�ERUQ�LQWR�WKH�.LQJGRP�RI�*RG��OLNHZLVH�WKHUH�LV�D�
QHZ�ELUWK�WKDW�WKH�628/�PXVW�NQRZ��LI�RQH
V�OLIH�LV�WR�EH�FRPSOHWHO\�IUXLWIXO�� �7KH�VRXO�ZLWK�DOO�LWV�
VHOILVK�GHVLUHV�KLQGHUV�WKH�ZRUNLQJ�RI�WKH�OLIH�RI�*RG�WKURXJK�XV���7KH�VHQWHQFH�RI�GHDWK�LV�XSRQ�XV��
$FFHSW�LW��DQG�IURP�WKH�DVKHV�WKHUH�ZLOO�FRPH�IRUWK�D�OLIH�WKDW�LV�WUXO\�YLFWRULRXV��ZKLFK�FDQQRW�GLH�

1DWXUH�REH\V�WKLV�ODZ�LQVWLQFWLYHO\���:H�OHDUQ�LW�E\�UHYHODWLRQ���.QRZLQJ�WKDW�WLPH�LV�VKRUW�DQG�OLIH�LV�
EXW�D�YDSRU�VKRXOG�FDXVH�XV�WR��UHGHHP�WKH�WLPH���WR�EX\�XS�HYHU\�RSSRUWXQLW\��IRU�VRRQ�ZH�VKDOO�DOO�
VWDQG�EHIRUH�WKH�.LQJ�RI�NLQJV�
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'DYLG�SUD\HG���7HDFK�XV�WR�QXPEHU�RXU�GD\V��WKDW�ZH�PD\�DSSO\�RXU�KHDUWV�XQWR�ZLVGRP����3V����������
'R�QRW�FRXQW�WKH�GD\V�EXW�PDNH�HYHU\�GD\�FRXQW�

7R�VRPH��LW�LV�WKH�FHUWDLQW\�RI�GHDWK�WKDW�IUHHV�WKHP�WR�UHDOO\�OLYH���7R�RWKHUV��LW�LV�WKH�FRQYLFWLRQ�RI�WKH�
QHDUQHVV�RI�WKH�6HFRQG�&RPLQJ�RI�&KULVW�

,� DP�FRQYLQFHG� WKDW� WKHUH� LV�QRWKLQJ� WKDW�FDQ�JLYH�PHDQLQJ� WR� OLIH�DQG�SXULI\�RQH
V�PRWLYHV��DV� WKH�
FHUWDLQW\�RI�WKH�QHDUQHVV�RI�WKH�HQG���:H�DUH�DGPRQLVKHG�WR��:DWFK��WKHUHIRUH��IRU�\H�NQRZ�QRW�ZKDW�
KRXU�\RXU�/RUG�GRWK�FRPH����0DWW���������

5HIHUULQJ� WR� WKH� �%OHVVHG�+RSH��RI� WKH�6HFRQG�&RPLQJ�RI�&KULVW�� -RKQ�VDLG�� �$QG�HYHU\�PDQ� WKDW�
KDWK�WKLV�KRSH�LQ�KLP�SXULILHWK�KLPVHOI��HYHQ�DV�+H�LV�SXUH������-Q������

:H� JHQHUDOO\� WHQG� WR� WKLQN� RI� WKH� 6HFRQG� &RPLQJ� DV� VRPHZKHUH� RXW� WKHUH� LQ� WKH� IXWXUH���
7KHRORJLFDOO\�ZH NQRZ�LW�LV�YHU\�QHDU��DQG�\HW�ZH�UHDVRQ��QRW�WRGD\���%XW�-HVXV�VDLG���)RU�LQ�VXFK�DQ�
KRXU�DV�<(�7+,1.�127�WKH�6RQ�RI�0DQ�FRPHWK����0DWW����������+H�0$<�FRPH�WRGD\�RU�\RXU�OLIH�
PD\�EH�VQDWFKHG�DZD\�WRGD\���:KDW�LI�LW�ZHUH�WRGD\�

7KH�ZRUGV�RI�RXU�WH[W�KDYH�WDNHQ�RQ�QHZ�PHDQLQJ�WR�PH����$6�'<,1*�$1'�%(+2/'�:(�/,9(��

7KH�ZRUOGO\�VD\���$6�/,9,1*�DQG�EHKROG�ZH�GLH����%XW�WKH�WUXH�&KULVWLDQ�FDQ�VD\���$V�G\LQJ��$1'�
%(+2/'�:(�/,9(����/LIH�LV�QRW�YDQTXLVKHG�E\�GHDWK��EXW�GHDWK�LV�VZDOORZHG�XS�E\�OLIH�

7KH�HPSKDVLV�LV�RQ�WKH�ODWWHU�SDUW�RI�WKH�SKUDVH���%(+2/'�:(�/,9(����,W�LV�/,)(�ZLWK�D�QHZ�DQG�
SURIRXQG�PHDQLQJ���,W�LV�/,)(�:$/.,1*�:,7+�*2'�VXFK�DV�(QRFK�KDG��ZKR�E\�IDLWK�ZDONHG�LQWR�
HWHUQLW\�

�%\� IDLWK�(QRFK�ZDV� WUDQVODWHG� WKDW�KH�VKRXOG�QRW� VHH�GHDWK��DQG�ZDV�QRW� IRXQG��EHFDXVH�*RG�KDG�
WUDQVODWHG�KLP��IRU�EHIRUH�KLV�WUDQVODWLRQ�KH�KDG�WKLV�WHVWLPRQ\��WKDW�KH�SOHDVHG�*RG����+HE�������

6XGGHQO\�� PRUH� WKDQ� HYHU�� ZH� ZDQW� WR� 3/($6(� +LP�� DQG� HYHU\� DFW� RU� ZRUG� ZH� VSHDN� EHFRPHV�
VDFUDPHQWDO���:H�WUHDG�FDUHIXOO\�ZKHQ�ZH�NQRZ�WKDW�HDFK�IRRWSULQW�OHIW�EHKLQG�XV�LV�RXU�ODVW��ZH�VKDOO�
QHYHU�ZDON�WKLV�ZD\�DJDLQ�� ��*RRGQHVV�DQG�PHUF\�DOO�P\�OLIH��VKDOO�VXUHO\�IROORZ�PH��DQG�LQ�*RG
V�
KRXVH�IRU�HYHUPRUH��P\�GZHOOLQJ�SODFH�VKDOO�EH������

�7KHUH�LV�QR�GHDWK��WKRXJK�H\HV�JURZ�GLP��WKHUH�LV�QR�QLJKW��ZKHQ�,
P�QHDU�WR�+LP������

$QG�WKHQ�WKH�DSRVWOH�VD\V���$6�62552:)8/��<(7�$/:$<6�5(-2,&,1*��

7UXH� UHMRLFLQJ� GRHV� QRW� FRPH� IURP� XQFRQWHVWHG� KDSSLQHVV�� QRU� IURP� LGHDOLVWLF� FLUFXPVWDQFHV�� EXW�
IURP�WKH�DVKHV�RI�VRUURZ�
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�$V�VRUURZIXO��\HW�DOZD\V�UHMRLFLQJ����,W�ZDV�QRW�WKH�MR\�RI�WKH�5(/($6(�IURP�SDLQ��EXW�WKH�MR\�RI�
WKH�UHOHDVH�IURP�WKH�)($5�RI�SDLQ��WKDW�3DXO�NQHZ�

,W�ZDV�WKH�-2<�RI�WKH�/25'�WKDW�FDQQRW�EH�H[WLQJXLVKHG�E\�GDUNQHVV���7KH�GDUNQHVV�RI�GHVSDLU�FDQ�
SXW�RXW�DOO�KXPDQ�MR\V���,W�LV�MR\�WKDW�KDV�EHHQ�UHVXUUHFWHG�WKDW�FDQ�WULXPSK�LQ�WKH�QLJKW�

7KH� ZULWHU� WR� WKH� +HEUHZV� WHOOV� XV�� � ����� $IWHU� \H� ZHUH� LOOXPLQDWHG�� \H� HQGXUHG� D� JUHDW� ILJKW� RI�
DIIOLFWLRQV������+HE��������

:H�ZRQGHU�VRPHWLPHV��ZK\�WKLV� LV�VR�� �:K\�WKH�HFVWDV\�DQG� MR\�RI�RXU�ILUVW�HQFRXQWHU�ZLWK�&KULVW�
VKRXOG�EH�VR�HDVLO\�WDNHQ�IURP�XV"

+HUH�ZH�KDYH�D�UD\�RI�OLJKW�RQ�WKLV�TXHVWLRQ����7KDW�QR�PDQ�VKRXOG�EH�PRYHG�E\�WKHVH�DIIOLFWLRQV��IRU�
\H� \RXUVHOYHV� NQRZ� WKDW� :(� $5(� $332,17('� 72� 7+(6(� 7+,1*6��� ��� 7KHVV��������
'LVDSSRLQWPHQW� LV� *RG
V� DSSRLQWPHQW�� � )URP� WKH� GHDWK� RI� FUXVKHG� GUHDPV� FRPHV� WKH� OLIH� WKDW� LV�
HYHUODVWLQJ���$QG�IURP�WKH�GHSWKV�RI�SHUVRQDO�ORVV�DQG�VRUURZ��FRPHV�WKH�UHMRLFLQJ�WKDW�HQULFKHV�WKH�
KHDUW�

2�-R\�WKDW�VHHNHVW�PH�WKUR
�SDLQ�
,�FDQQRW�FORVH�P\�KHDUW�WR�7KHH�
,�WUDFH�WKH�UDLQERZ�WKUR
�WKH�UDLQ�
$QG�IHHO�WKH�SURPLVH�LV�QRW�YDLQ
7KDW�PRUQ�VKDOO�WHDUOHVV�EH�
2�&URVV�WKDW�OLIWHVW�XS�P\�KHDG�
,�GDUH�QRW�DVN�WR�KLGH�IURP�WKHH�
,�OD\�LQ�GXVW�OLIH
V�JORU\�GHDG�
$QG�IURP�WKH�JURXQG�WKHUH�EORVVRPV�UHG
/LIH�WKDW�VKDOO�HQGOHVV�EH�

*HRUJH�0DWKHVRQ�����

,Q�1XPEHUV�������ZH�UHDG���(YHU\WKLQJ�WKDW�PD\�DELGH�WKH�ILUH��\H�VKDOO�PDNH�LW�JR�WKURXJK�WKH�ILUH��
DQG�LW�VKDOO�EH�FOHDQ�

��3HWHU�VDLG���7KLQN�LW�QRW�VWUDQJH�FRQFHUQLQJ�WKH�ILHU\�WULDO�ZKLFK�LV�WR�WHVW�\RX��
DV� WKRXJK� VRPH� VWUDQJH� WKLQJ� KDSSHQHG� XQWR� \RX�� EXW� 5(-2,&(�� LQDVPXFK� DV� \H� DUH� SDUWDNHUV� RI�
&KULVW
V�VXIIHULQJV��������3HW������������:H�UHMRLFH�QRW�LQ�WKH�ILUH�EXW�LQ�WKH�IHOORZVKLS�RI�+LV�VXIIHULQJ�
WKDW�LV�WKH�UHVXOW�

,W�LV�WKH�ILUH�RI�WHVWLQJ�WKDW�SXULILHV�WKH�JROG�������WKDW�WKH�WULDO�RI�\RXU�IDLWK��EHLQJ�PXFK�PRUH�SUHFLRXV�
WKDQ�RI�JROG�WKDW�SHULVKHWK��HWHUQDO�WKLQJV�DUH�IDLWK��KRSH�DQG�ORYH���WKRXJK�LW�EH�WULHG�ZLWK�ILUH��PLJKW�
EH�IRXQG�XQWR�35$,6(�DQG�KRQRXU�DQG�JORU\��ZKHQ"��DW� WKH�DSSHDULQJ�RI�-HVXV�&KULVW�������3HW�O����
SDUHQWKHVLV�DGGHG��

6DPVRQ�JDYH� D� ULGGOH� WKDW� EDIIOHG� KLV� HQHPLHV�� � �2XW� RI� WKH� HDWHU� FDPH� IRUWK� IRRG�� DQG�RXW�RI� WKH�
VWURQJ� FDPH� IRUWK� VZHHWQHVV��� �-XGJHV� �������� � ,W�ZDV� IURP� WKH� FDUFDVV� RI� WKH� DQJU\� OLRQ� WKDW� KDG�
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YLFLRXVO\� DWWDFNHG� KLP�� WKDW� IRRG� FDPH�� � ,W� ZDV� IURP� WKH� SRZHUIXO� EHDVW� WKDW� KH� KDG� EHHQ� DEOH� WR�
RYHUFRPH�E\�WKH�SRZHU�RI�WKH�+RO\�6SLULW��WKDW�KRQH\�ZDV�IRUPHG�

*2'�3876�+,6�+21(<�%((6�,1�9(5<�81/,.(/<�3/$&(6��

<RXU�YLFWRU\�RYHU�WHPSWDWLRQ�DQG�GHVSDLU�ZLOO�RQH�GD\�\LHOG�IRRG�DQG�VZHHWQHVV�

2IWHQ�UHWXUQLQJ�IURP�7LPQDWK�
7KH�&KULVWLDQ�QRZ�KRPHZDUG�ERXQG�
7XUQV�RII�IURP�WKH�GXVW\�URDGVLGH
:KHUH�WKH�SODFH�RI�VSRLO�LV�IRXQG�
$QG�KXPEO\�JDWKHUV�VZHHWQHVV
:KHUH�KLV�URDULQJ�IOHVK�RQFH�GLHG�
(QRXJK�IRU�KLPVHOI�DQG�RWKHUV�
)URP�D�FDUFDVV�EOHDFKHG�DQG�GULHG�

-RKQ�:ULJKW�)ROOHWWH����

$6�+$9,1*�127+,1*�$1'�<(7�3266(66,1*�$//�7+,1*6�

3DXO�KDG�QRWKLQJ�WKDW�KH�FRXOG�FDOO�KLV�RZQ���$OO�WKH�WKLQJV�WKDW�ZHUH�IRUPHUO\�JDLQ�WR�KLP��KH�FRXQWHG�
ORVV�IRU�&KULVW����<HD�GRXEWOHVV���KH�VDLG���«DQG�WR�FRXQW�WKHP�EXW�UHIXVH��WKDW�,�PD\�ZLQ�&KULVW������
�3KLO������

,W� LV�ZKHQ�&KULVW� LV�RXU� OLIH�� DQG� �WR� OLYH� LV�&KULVW��� WKHQ�DQG� WKHQ�DORQH�� FDQ�ZH�EH� WUXO\� ULFK�DQG�
SRVVHVV�WKRVH�WKLQJV�WKDW�DUH�HWHUQDO�IRU�ZKLFK�ZH�KDYH�EHHQ�DSSUHKHQGHG���:H�FDQ�SRVVHVV�WKH�JDWHV�
RI�RXU�HQHPLHV�ZKHQ�ZH�GR�QRW�FRXQW�RXU�OLIH�GHDU�WR�RXUVHOYHV���3DXO�ZDV�DEOH�WR�ZLQ�&KULVW��DQG�WR�
ZLQ�WKDW�LQFRUUXSWLEOH�FURZQ�EHFDXVH�KH�KDG�EHFRPH�WKH�ERQGVODYH�RI�-HVXV�&KULVW�

+(�+$'�127+,1*�7+$7�','�127�%(/21*�72�+,6�0$67(5��%87�$//�7+,1*6�7+$7�
%(/21*('�72�+,6�0$67(5�:(5(�+,6��

$6�3225��<(7�0$.,1*�0$1<�5,&+��

$V�KLV�0DVWHU��3DXO�ZDV�SRRU���+H�VHZHG�WHQWV�WR�VXSSRUW�KLPVHOI���$QG�\HW�IURP�WKLV�VDFULILFLDO�OLIH�RI�
DEQHJDWLRQ� WKHUH� KDV� IORZHG� XQFHDVLQJO\� IRU� QHDUO\� WZR� WKRXVDQG� \HDUV� DQ� HQULFKLQJ� ULYHU� RI�
UHYHODWLRQ�

$6�62552:)8/���\HW��$/:$<6�5(-2,&,1*��

3DXO�ZURWH�IURP�KLV�FHOO���5HMRLFH����$1'�$*$,1�,�6$<�5(-2,&(����3KLO��������:K\"��7KH�/RUG�LV�
DW�KDQG���2XU�GHOLYHUDQFH�LV�QHDUHU�WKDQ�ZKHQ�ZH�ILUVW�EHOLHYHG���6RUURZ�ODVWV�WKH�QLJKW��-R\�FRPHV�LQ�
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WKH�PRUQLQJ�

,Q�+HEUHZ
V��������ZH�UHDG���/HW�XV�RIIHU�WKH�6$&5,),&(�2)�35$,6(�WR�*RG�FRQWLQXDOO\�� WKDW�LV��
WKH�IUXLW�RI�RXU�OLSV�JLYLQJ�WKDQNV�WR�+LV�QDPH��

7KH�EXUQW�VDFULILFH�WR�*RG�LQ�WKH�2OG�7HVWDPHQW��ZDV�WR�EH�ZLWKRXW�EOHPLVK���7KH�ODPE�ZDV�QRW�WR�EH�
EOLQG�RU� ODPH�RU�GLVHDVHG�� �:H�VKRXOG�QRW�PL[�RXU�SUDLVH�ZLWK�JUXPEOLQJV�DQG�FRPSODLQLQJV�� �7KH�
VDPH�PRXWK�VKRXOG�QRW�SRXU�RXW�ERWK�ELWWHU�DQG�VZHHW�ZDWHU�

*RG�OHG�WKH�FKLOGUHQ�RI�,VUDHO�WKURXJK�WKH�GHVHUW�IRU�IRUW\�\HDUV�XQWLO�DOO�WKH�XQEHOLHYLQJ�FRPSODLQHUV�
ZHUH� OHIW� EOHDFKLQJ� LQ� WKH�ZLOGHUQHVV�� �2I� WKDW�JHQHUDWLRQ��RQO\� WKRVH� WZR� VSLHV�� -RVKXD�DQG�&DOHE�
ZKR�EHOLHYHG�DQG�JDYH�D�JRRG�UHSRUW��HQWHUHG�LQWR�WKH�SURPLVHG�ODQG���7KH�SULQFLSOH�UHPDLQV�WKH�VDPH�
WRGD\�� � *RG�ZLOO� OHDG� XV� DURXQG� LQ� FLUFOHV� XQWLO� ZH� OHDUQ� WR� JLYH� WKDQNV� ,1� DOO� WKLQJV�� � 7KHQ� RXU�
SULVRQV�ZLOO�EH�WXUQHG�LQWR�%(7+(/6�DQG�RXU�GHHSHVW�SDLQ�EHFRPHV�RXW�JUHDWHVW�JDLQ�

2I� -HVXV� LW� LV� ZULWWHQ� WKDW� RQ� WKH� QLJKW� RQ� ZKLFK� +H� ZDV� EHWUD\HG�� �+H� WRRN� WKH� FXS�� DQG� JDYH�
WKDQNV����� �/XNH� �������� � (YHQ� WKRXJK� LW� V\PEROL]HG� +LV� OLIH
V� EORRG�� \HW�+H�ZDV� HQDEOHG� WR� JLYH�
WKDQNV�

:H�� DV� 1HZ� 7HVWDPHQW� SULHVWV�� KDYH� D� VDFULILFH� WR� RIIHU� WR� *RG�� � ,W� LV�� 7KH� IUXLW� RI� RXU� OLSV�� RXU�
VDFULILFH�RI�SUDLVH���,W�FRVWV�WR�SUDLVH���,W�LV�D�VDFULILFH�ZHOO�SOHDVLQJ�WR�*RG�ZKHQ�ZH�RIIHU�WKDQNV�LQ�
DGYHUVLW\�

,W�LV�HDV\�HQRXJK�WR�EH�SOHDVDQW�
:KHQ�OLIH�IORZV�E\�OLNH�D�VRQJ�
%XW�WKH�PDQ�ZRUWK�ZKLOH�LV�RQH�ZKR�ZLOO�VPLOH�
:KHQ�HYHU\WKLQJ�JRHV�GHDG�ZURQJ�
)RU�WKH�WHVW�RI�WKH�KHDUW�LV�WURXEOH�
$QG�LW�DOZD\V�FRPHV�ZLWK�WKH�\HDUV�
$QG�WKH�VPLOH�WKDW�LV�ZRUWK�WKH�SUDLVHV�RI�HDUWK
,V�WKH�VPLOH�WKDW�VKLQHV�WKURXJK�WHDUV�

(OOD�:KHHOHU�:LOFR[����

3UDLVH�LV�WR�EH�RIIHUHG�&217,18$//<���/LNH�DQ�HWHUQDO�IODPH�XSRQ�WKH�DOWDU�RI�RXU�GHGLFDWLRQ��WKH�
IODPH� ULVLQJ� IURP� RXU� ERGLHV�� ODLG� RQ� WKDW� DOWDU� DV� D� OLYLQJ� VDFULILFH� XQWR� +LP�� � �,� EHVHHFK� \RX�
WKHUHIRUH�� EUHWKUHQ�� E\� WKH� PHUFLHV� RI� *RG�� WKDW� \H� SUHVHQW� \RXU� ERGLHV� D� OLYLQJ� VDFULILFH�� KRO\��
DFFHSWDEOH�XQWR�*RG��ZKLFK�LV�\RXU�UHDVRQDEOH�VHUYLFH����5RP��������

:H�UHDG�LQ���7KHV��������,1�(9(5<7+,1*�*,9(�7+$1.6��

-RKQ�%XQ\DQ�PDGH�D�IOXWH�IURP�WKH�OHJ�RI�KLV�VWRRO�ZKLOH�LQ�%HGIRUG�SULVRQ���:KHQ�KLV�MDLOHU�FDPH�WR�
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VWRS�KLP�IURP�SOD\LQJ�RQ�KLV�VWUDQJH�LQVWUXPHQW��KH�VOLSSHG�LW�EDFN�LQ�LWV�SODFH�LQ�KLV�VWRRO���0D\�*RG�
KHOS�XV�WR�WXUQ�RXU�SULVRQ�VWRROV�LQWR�DQ�LQVWUXPHQW�RI�SUDLVH�

7KH�MR\�RI�WKH�/RUG�LV�DQ�XQTXHQFKDEOH�WKLQJ���,W�LV�OLNH�D�VSULQJ��WKDW�IORZV�IUHVK�DQG�SXUH�IURP�WKH�
PRXQWDLQ�KHLJKWV�

,7�&$1�%(�'(),/('�$7�,76�%$6(���%87�1(9(5�$7�,76�6285&(��

7KH�/RUG�LV�WKH�.HHSHU�RI�WKH�VSULQJ��DQG�+H�WHQGV�LW��DQG�UHPRYHV�WKH�GHILOHPHQW�WKDW�ZRXOG�FORJ�LW��
VR�WKDW�LW�FDQ�FRQWLQXH�WR�IORZ�XQKLQGHUHG�WR�WKH�ZDLWLQJ�PXOWLWXGHV�

7KH�UHGHHPLQJ�HIIHFW�RI�WKH�6SLULWXDO�&KULVWLDQ�LQ�WKLV�ZRUOG�LV�D�FOHDU�UHVXOW�RI�WKH�-R\�RI�WKH�/RUG��
:LWKRXW�LW��QRW�RQO\�RXU�OLYHV�DUH�EDUUHQ��EXW�WKRVH�WR�ZKRP�ZH�PLQLVWHU�DUH�OHIW�LQ�DQ�DULG�GHVHUW���7KH�
ZDWHU�RI�/LIH�LV�WR�IORZ�IURP�WKH�6SLULW�ILOOHG�EHOLHYHU���:H�VKRXOG�EH�WKH�FKDQQHOV�RI�*RG
V�YLWDOL]LQJ�
OLIH���7KH�ZRUOG�KDV�QR�RWKHU�VRXUFH���7KH�SROOXWHG�VSULQJV�RI�WKLV�ZRUOG�FDQ�VSHZ�RXW�RQO\�SROOXWLRQ���
,W�LV�WKH�VDOW�RI�&KULVWLDQ�GHGLFDWLRQ�SRXUHG�LQWR�WKH�VWUHDP�RI�KXPDQLW\��WKDW�FDQ�KHDO�WKH�IRXQWDLQ�

:H�PD\�QRW�EH�DEOH�WR�JLYH�WKDQNV�)25�DOO�WKLQJV���7KDW�ZRXOG�EH�XQZLVH��EXW�ZH�FDQ�JLYH�WKDQNV�,1�
DOO�WKLQJV���,Q�VL[�RXW�RI�VHYHQ�WUDQVODWLRQV��WKH�ZRUG�LV�WUDQVODWHG�,1���,�EHOLHYH�WKDW�WKLV�LV�WKH�PLQG�RI�
WKH�6SLULW��RWKHUZLVH�ZH�ZRXOG�PDNH�*RG�D�SDUWQHU�LQ�HYLO�DQG�LQ�VXIIHULQJ���+H�FDPH�WR�JLYH�OLIH�DQG�
KHDOLQJ��QRW�WR�EULQJ�SDLQ�RU�VXIIHULQJ�RU�GHDWK���%XW�ZH�FDQ�JLYH�WKDQNV�,1�DOO�WKLQJV���$QG�ZH�NQRZ�
WKDW�$//�7+,1*6�:25.�72*(7+(5�)25�*22'�WR�WKHP�WKDW�ORYH�*RG����5RP�������

*LYH� WKDQNV� DV� ZHOO�� IRU� WKRVH� ZKR� KDYH� JHQHURXVO\� VKRZQ� WKH� ORYH� RI� *RG� WR� XV�� � 6HH� WKHP� DV�
FKDQQHOV�DQG�LQVWUXPHQWV�RI�WKH�SXUH�ORYH�WKDW�IORZV�IURP�*RG�WR�XV��� IURP�+LV�KHDUW��WKURXJK�WKHLU�
KDQGV�DQG�OLSV��LQWR�RXU�QHHG\�VRXOV�

)UHG�$UQRW�� WKH� JUHDW�PLVVLRQDU\� RI�&HQWUDO�$IULFD��ZURWH� LQ� KLV� GLDU\�� �,� DP� OHDUQLQJ�QHYHU� WR� EH�
GLVDSSRLQWHG�EXW�WR�SUDLVH��

7KH�DWWLWXGH�RI��7+$1.)8/1(66��ZLOO�EH�WKH�VRLO�IURP�ZKLFK�SUDLVH�FDQ�JURZ���8QJUDWHIXOQHVV�LV�
WKH�VRLO�IURP�ZKLFK�DOO�GHSUDYLW\�VSULQJV�

:ULWLQJ� WR� WKH�5RPDQV�� 3DXO� OLVWV� WKH� UHVXOWV� RI� KXPDQ�GHSUDYLW\�� �+H� VD\V�� �%HLQJ� ILOOHG�ZLWK� DOO�
XQULJKWHRXVQHVV�� IRUQLFDWLRQ��ZLFNHGQHVV�� FRYHWRXVQHVV��PDOLFLRXVQHVV�� IXOO� RI� HQY\��PXUGHU�� VWULIH��
GHFHLW��PDOLJQLW\��ZKLVSHUHUV��EDFNELWHUV��KDWHUV�RI�*RG�� LQVROHQW��SURXG��ERDVWHUV�� LQYHQWRUV�RI�HYLO�
WKLQJV��GLVREHGLHQW� WR�SDUHQWV��ZLWKRXW�XQGHUVWDQGLQJ�� FRYHQDQW�EUHDNHUV��ZLWKRXW�QDWXUDO�DIIHFWLRQ��
LPSODFDEOH�� XQPHUFLIXO��� �5RP�O��������� � %XW� WKH� UHDVRQ� KH� VWDWHV� IRU� WKLV� PRUDO� FRUUXSWLRQ� LV�
LQJUDWLWXGH�DQG�VHOI�FHQWHUHGQHVV�� �+H�VWDWHV������� WKH\�DUH�ZLWKRXW�H[FXVH��EHFDXVH��ZKHQ�WKH\�NQHZ�
*RG��WKH\�JORULILHG�+LP�QRW�DV�*RG��QHLWKHU�ZHUH�WKDQNIXO����5RP�����������
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*RG�IRXQG�LQ�6W��3DXO�D�FOHDU�FKDQQHO�WKURXJK�ZKLFK�WR�SRXU�+LPVHOI�IRUWK�LQWR�WKH�VWUHDP�RI�KXPDQ�
QHHG���$V�3DXO�H[SUHVVHG�LW���6R�WKHQ�GHDWK�ZRUNHWK�LQ�XV��EXW�OLIH�LQ�\RX������&RU�������

$�SRXUHG�RXW� OLIH� LV�DQ�DEXQGDQW� OLIH�� �$� IORZLQJ�VWUHDP�HQULFKHV� WKH� ODQG� WKURXJK�ZKLFK� LW� IORZV���
7KH�IDUPHUV�GUDZ�IURP�LW�WR�LUULJDWH�WKHLU�ILHOGV���$�GHDG��VWDJQDQW��VHOILVK�VHD��JLYHV�OLIH�WR�QRWKLQJ��
EXW�FUHDWHV�DQ�DWPRVSKHUH�RI�GHDWK�DOO�DURXQG�LW���)UDJUDQW��IUHVK��YLWDOL]LQJ�EUHH]HV�FRPH�IURP�D�OLIH�
WKDW�LV�SRXUHG�IRUWK�LQ�VDFULILFH�

,W�LV�ZULWWHQ�RI�RXU�0DVWHU���7KRXJK�+H�ZDV�ULFK��\HW�IRU�\RXU�VDNHV��KH�EHFDPH�SRRU��WKDW�\H�WKURXJK�
+LV�SRYHUW\�PLJKW�EH�ULFK������&RU������

7KRVH�ZKR�KDYH�JRQH�GRZQ�WR�GHDWK�FDQ�PLQLVWHU�OLIH���7KRVH�ZKR�KDYH�H[SHULHQFHG�DQG�ZRQ�RYHU�
VRUURZ�FDQ�UHMRLFH�DQG�PLQLVWHU�FRPIRUW�WR�RWKHUV�

)URP�WKH�FDUFDVV�RI�WKH�YDQTXLVKHG�OLRQ�FDQ�FRPH�KRQH\�WR�VZHHWHQ�WKH�OLYHV�RI�DOO�ZKR�SDVV�E\�

-HVXV�VDLG���*LYH�DQG�LW�VKDOO�EH�JLYHQ�XQWR�\RX����/XNH�������

7KH�JLIW�WKDW�FRXQWV�LV�WKH�JLIW�WKDW�FRVWV���*LYLQJ�IURP�WKH�GHSWK�RI�SRYHUW\�LV�WKH�JLIW�WKDW�HQULFKHV�

$V�G\LQJ��DQG�\HW�JORULRXVO\�DOLYH��
$V�EHUHIW�RI�DOO�WKLQJV��\HW�LQFDOFXODEO\�ULFK�
6XIIHULQJ�WKH�ORVV�RI�DOO�WKLQJV�FRUUXSWLEOH��EXW�OHIW�ZLWK�&KULVW�
$QG�IURP�WKH�DVKHV�WKHUH�FRPHV IRUWK�WKH�EHDXW\�RI�FRQIRUPLW\�WR�WKH�'LYLQH�,PDJH�

)URP�WKH�KHDUW�RI�7KRPDV�j�.HPSLV�FDPH�WKLV�SUD\HU�����
2��WR�EH�QRWKLQJ�
7R�SRVVHVV�QRWKLQJ�
7R�GHVLUH�QRWKLQJ���%87�7+((����
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��� �$IUDLG��E\�(��+��+DPLOWRQ
3RHPV�WKDW�3UHDFK FRPSLOHG�E\�-RKQ�5��5LFH
3XEOLVKHG�E\��6ZRUG�RI�WKH�/RUG�)RXQGDWLRQ���0XUIUHHVERUR�7HQQHVVHH�

����+\PQ��7KH�/RUG
V�P\�6KHSKHUG��
&URZQLQJ�*ORU\�+\PQDO��FRPSLOHG�E\�-RKQ�:��3HWHUVRQ
SXEOLVKHG�E\�6LQJVSLUDWLRQ�,QF���=RQGHUYDQ�3XEOLVKLQJ�+RXVH�*UDQG�5DSLGV��0LFKLJDQ�

����6RQJ��, ZDON�ZLWK�*RG���IURP�7KH�6WXGHQW�3ULQFH�

��� +\PQ��2�/RYH�WKDW�:LOW�QRW�OHW�PH�*R���E\�*HRUJH�0DWKHVRQ
&URZQLQJ�*ORU\�+\PQDO��FRPSLOHG�E\��-RKQ�:��3HWHUVRQ�
SXEOLVKHG�E\�6LQJVSLUDWLRQ�,QF��=RQGHUYDQ�3XEOLVKLQJ�+RXVH��*UDQG�5DSLGV��0LFKLJDQ�

����%URNHQ�%UHDG E\��-RKQ�:ULJKW�)ROOHWWH
SXEOLVKHG�E\�*RVSHO�3XEOLVKLQJ�+RXVH��6SULQJILHOG�0LVVRXUL�

�����:RUWKZKLOH��E\�(OOD�:KHHOHU�:LOFR[�
3RHPV�WKDW�3UHDFK FRPSLOHG�E\�-RKQ�5��5LFH
3XEOLVKHG�E\��6ZRUG�RI�WKH�/RUG�)RXQGDWLRQ��0XUIUHHVERUR�7HQQHVVHH�

����7KRPDV�j�.HPSLV��7KH�,PLWDWLRQ�RI�-HVXV�&KULVW�
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