
,QVSLULQJ�0HVVDJHV�
%\

0LVVLRQDU\�(YDQJHOLVW
'DQLHO�'HO�9HFFKLR

7+(
:25'�2)

)$,7+�



&217(176�
7+(�%85'(1�%($5(5��32(0�� ��
���%(�),//('�:,7+�7+(�63,5,7� ��

:(�1(('�7+(�+2/<�63,5,7�72�5(&(,9(�32:(5�� ��
7+(�+2/<�63,5,7�7$.(6�7+(�3/$&(�2)�7+(�5,6(1�&+5,67�,1�7+(�%(/,(9(5�� ��
:(�1(('�7+(�+2/<�63,5,7�72�,03$57�7+(�*,)76�72�+,6�&+85&+�� ��
:(�1(('�7+(�+2/<�63,5,7�72�352'8&(�7+(�)58,76�2)�7+(�63,5,7�:,7+,1�86�� ��

���7+(�&20,1*�2)�7+(�+2/<�63,5,7� ��
7+(�5(9,9$/�,1�6$0$5,$� ��
+(�&20(6�72�7+(�*(17,/(6�2)�7+(�,7$/,$1�%$1'� ��
7+(�',6&,3/(6�$7�(3+(686� ��
72�:+20�+(�,6�*,9(1� ��

���7+(�%($87<�2)�+2/,1(66� ���
+80,/,7<� ���
35$<(5�$1'�+2/,1(66� ���

���7+(�63,5,7�2)�35$<(5� ���
:+<�+$6�7+(�&+85&+�/267�7+,6�63,5,7�2)�35$<(5�$1'�+2:�&$1�6+(�5(*$,1�,7"� ���
72�+$9(�7+(�63,5,7�2)�35$<(5�:(�0867�%(�62%(5�$1'�*5$9(� ���

���:+<�*2'�+($/6� ���
*2'�+$6�3520,6('�72�+($/�<28� ���
*2'�385&+$6('�<285�+($/,1*� ���
*2'�&200$1'6�<285�+($/,1*� ���

���'(/,9(5$1&(�,6�<2856�� ���
'(/,9(5$1&(�)520�)$,/85(� ���
'(/,9(5$1&(�)520�6,&.1(66� ���
'(/,9(5$1&(�)520�)($5�2)�'($7+� ���
'(/,9(5$1&(�)520�)($5�2)�),1$1&,$/�5(9(56$/� ���
'(/,9(5$1&(�)520�)($5�2)�%$&.6/,',1*� ���
'(/,9(5$1&(�)520�)($5� ���

���5(6725('�)$,7+�� ���

���7+(�/,9,1*�:25'� ���

���35(3$5(�)25�$�0,5$&/(� ���

����*2'
6�7+5((�/$:6�2)�35263(5,7<� ���
7+(�/$:�2)�'(),1,7(1(66�2)�385326(� ���
7+(�/$:�2)�(&2120<� ���
7+(�/$:�2)�*(1(526,7<� ���
7+(�&+$//(1*(�2)�0,66,216� ���



7+(�%85'(1�%($5(5�

,�VDZ�KLP�WRGD\�DV�,�ZDONHG�DORQJ�
���$�SDWK�RQ�D�URFN�VWUHZQ�KLOO�
$Q�,QGLDQ�EHDULQJ�D�JUDQLWH�VODE�
���)RU�XVH�LQ�D�GLVWDQW�PLOO��
%RXQG�IDVW�ZLWK�D�URSH�RQ�KLV�VKRXOGHUV�OD\�
���7KH�FUXVKLQJ��IDWLJXLQJ�ORDG�
7KDW�JQDZHG�DW�WKH�OLIH�RI�WKH�SRRU�SHRQ�
���7KDW�FOLPEHG�XS�WKH�WRLOVRPH�URDG��
%HQW�GRXEOH�EHQHDWK�WKH�WUHPHQGRXV�ZHLJKW�
���+H�SDLQIXOO\�VWDJJHUHG�RQ��
,W�VHHPHG�KH�PXVW�IDOO�LQ�WKH�URFN\�SDWK�
���7KDW�DOO�RI�KLV�VWUHQJWK�ZDV�JRQH��
,�VD\��DV�KH�OHDQHG�RQ�D�MXWWLQJ�URFN�
���7R�UHVW�IRU�D�PRPHQW�WKHUH��
7KH�ORRN�LQ�KLV�H\HV��VXFK�D�KRSHOHVV�ORRN�
���7KDW�WROG�RI�KLV�KHDUW·V�GHVSDLU��
,�UHDG�LQ�WKH�SLWHRXV�XSWXUQHG�H\HV�
���$QG�VDZ�LQ�WKH�VZHDW�VWUHDNHG�IDFH��
7KH�FU\�RI�WKH�VXIIHULQJ��VLQ�FXUVHG�VRXOV��
���7KH�SOHD�RI�KLV�GRZQWURG�UDFH��
([KDXVWHG�E\�EXUGHQV�PRUH�KHDY\�E\�IDU�
���DQG�IDLQWLQJ�E\�OLIH·V�ORQJ�URDG��
7KH\�JDVS�RXW�IRU�PHUF\�DQG�KRSHOHVV�ZDLW�
���)RU�VRPHRQH�WR�OLIW�WKHLU�ORDG��
7KHQ�JLYH�WKHP�WKH�JRVSHO�LQ�DOO�LW·V�SRZHU�
���7R�VKDWWHU�WKH�FKDLQV�WKDW�ELQG��
$QG�ZDWFK�WKH�VDG�JD]H�WXUQ�WR�JORULRXV�MR\�
���7KURXJK�-HVXV�WKH�+RSH�RI�PDQNLQG��
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%(�),//('�:,7+�7+(�63,5,7�
´$QG�EH�QRW�GUXQN�ZLWK�ZLQH��ZKHUHLQ� LV�H[FHVV��EXW�EH� ILOOHG�ZLWK�WKH�
6SLULW�µ�� � �(3+(6,$16�������

7KH� JUHDWHVW� QHHG� RI� WKH� &KXUFK� RI� -HVXV� &KULVW� WRGD\� LV� D� PLJKW\� +RO\� 6SLULW� EDSWLVP�� � %LOO\�
*UDKDP�LQ�DQ�DGGUHVV�WR�PLQLVWHUV�LQ�&DOLIRUQLD�VDLG�� ´,�EHOLHYH�WKH�WLPH�KDV�FRPH�WR�JLYH�WKH�+RO\�6SLULW�
+LV�ULJKWIXO�SODFH�LQ�RXU�SUHDFKLQJ��LQ�RXU�WHDFKLQJ��DQG�LQ�RXU�FKXUFKHV���:H�QHHG�WR�JR�EDFN�DQG�VWXG\�
DJDLQ��ZKDW�3DXO�PHDQW�ZKHQ�KH�VDLG�� ¶%H�ILOOHG�ZLWK�WKH�6SLULW�·� �:H�QHHG�WR�OHDUQ�RQFH�DJDLQ�ZKDW�LW�
PHDQV�WR�EH�EDSWL]HG�ZLWK�WKH�+RO\�6SLULW�µ��0DQ\�JURXSV�LQ�DQ�HIIRUW�WR�EHFRPH�UHFRJQL]HG�DQG�DFFHSWHG�
E\�WKH�FKXUFK�ZRUOG�KDYH�KLQGHUHG�DQG�TXHQFKHG�WKH�+RO\�6SLULW���,QVWHDG�RI�EHLQJ�ILOOHG�ZLWK�WKH�6SLULW��
WKH�FKXUFK�LV�ILOOHG�ZLWK�SULGH��ILOOHG�ZLWK�FDUQDO�SURIHVVRUV��DQG�ILOOHG�ZLWK�ZRUOGO\�JRR GV���7KH�%RG\�RI�
&KULVW�RQ�WKLV�JRGOHVV��VLQIXO��SOHDVXUH�PDG�HDUWK�PXVW�EH�VR�ILOOHG�ZLWK�WKH�6SLULW�WKDW�VKH�ZLOO�DJDLQ�
FDSWXUH�WKH�DWWHQWLRQ�RI�WKH�ZRUOG�E\�VLJQV�DQG�ZRQGHUV�DQG�KRO\�OLYLQJ���7KH�+RO\�6SLULW�PXVW�DJDLQ�EH�
DOORZHG� WR�PRYH� LQ� FRQYLQFLQJ� SRZHU� XQWLO� VLQQHUV� FU\� RXW� IRU�PHUF\�� �1RWKLQJ�EXW� WKH� VXSHUQDWXUDO�
PRYLQJ�RI�*RG·V�6SLULW�ZLOO�GUDZ�DQG�VDYH�VLQQHUV�DQG�GHOLYHU�WKH�FDSWLYH�VRXOV�IURP�WKH�VQDUH�RI�6DWDQ���
7KH�6SLULW�RI�*RG� GRHV�QRW�UHSHO �VLQFHUH�VHHNHUV��EXW�+H�GUDZV�WKHP�XQWR�KLPVHOI� ��:H�FDQQRW�ZLQ�WKH�
ZRUOG�E\�FRPSURPLVH�� LW�PXVW�EH�PDGH�VKRFNLQJO\�DZDUH�RI�VLQ�E\�WKH�GLIIHUHQFH� LQ�+RO\�*KRVW� ILOOHG�
EHOLHYHUV�� � 7KH� RQO\� SURJUDP� WKDW� ZLOO� WXUQ� FLWLHV� XSVLGH� GRZQ� DV� GLG� 3DXO�� LV� *RG·V� SURJUDP� RI�
SUHDFKLQJ�WKH�:RUG�LQ�GHPRQVWUDWLRQ�DQG� ZLWK�SRZHU���7KH�JUHDW�VSLULWXDO�JLDQWV�RI�WKH�SDVW�ZHUH�PHQ�
ZKR�ZHUH�GHGLFDWHG�WR�WKH�VHUYLFH�RI�&KULVW�DORQH���8QOHVV�&KULVW�LV�WKH�KHDG�RI�RXU�FKXUFKHV�DQG�RXU�
LQGLYLGXDO�OLYHV��ZH�FDQ�H[SHFW�YHU\�OLWWOH�RI�WKH�PRYLQJ�RI�WKH�+RO\�6SLULW��WKHUH�LV�DEVROX WHO\�QR�URRP�
IRU�DQ\WKLQJ�HOVH���+LV�SUHVHQFH�VR�ILOOV�RXU�EHLQJV�WKDW�WKH�SULQFH�RI�WKLV�ZRUOG�KDV�QR�ODQGLQJ�VWULS�LQ�
RXU�VRXOV���7KH�HDUO\�&KXUFK�QRW�RQO\�KDG�UHFHLYHG�WKH�LQLWLDO�EDSWLVP�RI�WKH�+RO\�6SLULW��EXW�WKH\�ZHUH�
FRQWLQXDOO\�EHLQJ�UHILOOHG�DQG� UHIUHVKHG���$IWHU�EHLQJ�SXUJHG�LQ�WKH�ILUH�RI�SHUVHFXWLRQ�ZH�UHDG�� ´«WKH\�
OLIWHG�XS� WKHLU�YRLFH� WR�*RG�ZLWK�RQH�DFFRUG«$QG�ZKHQ� WKH\�KDG�SUD\HG�� WKH�SODFH�ZDV�VKDNHQ�ZKHUH�
WKH\�ZHUH�DVVHPEOHG�WRJHWKHU��DQG�WKH\�ZHUH�$//�),//('�:,7+�7+(�+2/<�*+267��DQG�WKH\�VSDNH�
WKH�:RUG�RI�*RG�ZLWK�EROGQHVV�µ��$&76����������

:(�1(('�7+(�+2/<�63,5,7�72�5(&(,9(�32:(5��
,Q�+LV�ODVW�DGGUHVV�WR�+LV�GLVFLSOHV��-HVXV�FRPPDQGHG�WKHP�QRW�WR�OHDYH�-HUXVDOHP��EXW�WR�ZDLW�IRU�

WKH�SURPLVHG�+RO\�6SLULW��� ´%XW�\H�VKDOO�UHFHLYH�SRZHU��DIWHU�WKDW�WKH�+RO\�*KRVW�LV�FRPH�XSRQ�\RX��DQG�\H�
VKDOO�EH�ZLWQHVVHV�XQWR�0H�ERWK�LQ�-HUXVDOHP��DQG�LQ�DOO�-XGHD��DQG�LQ�6DPDULD��DQG�XQWR�WKH�XWWHUPRVW�
SDUW�RI�WKH�HDUWK�µ��$&76�������7KH\�ZHUH�QRW�WR�SUHDFK��WHDFK��RU�VWDUW�RUJDQL]LQJ�FKXUFKHV��EXW�WR� :$,7�
IRU�KHDYHQ�VHQW�HQGRZPHQW�RI�SRZHU���0DQ\�KDYH�EHHQ�GLVPD\HG�DQG�GLVDSSRLQWHG�KDYLQJ�EHHQ�WDXJKW�
WKDW�ZLWK�UHJHQHUDWLRQ�WKH\�KDYH�UHFHLYHG�WKH�EDSWLVP�RI�WKH�+RO\�6SLULW��DQG�LQZDUGO\�VWUXJJOH�ZLWK�
FRQIOLFWV� DQG� WXUPRLOV�� � 7KH\� KXUU\� LQWR� WKH� ZRUN� RI� *RG� DQ G� DWWHPSW� WR� ZLWQHVV� ZKLOH� YHU\� PXFK�
XQSUHSDUHG�IRU�WKH�WDVN���2QH�RI�WKH�FXUVHV�RI�WKH�FKXUFK�WRGD\�LV�WKH�WKRXVDQGV�RI�SXOSLWV�WKDW�DUH�ILOOHG�
ZLWK�D�JHQHUDWLRQ�RI�PLQLVWHUV� WKDW�KDYH�QHYHU�H[SHULHQFHG� WKH�HQGRZPHQW�RI�SRZHU� WR�SUHDFK�� �<RX�
PD\�ZRQGHU�ZK\�VR� OLWWOH� VSLULWXDO� IUXLW� LV�KDUYHVWHG�ZKHQ� WKRXVDQGV�RI� VHUPRQV�DUH�EHLQJ�SUHDFKHG�
HDFK�GD\���,W�LV�QRW�RQO\�WKH�:RUG�WKDW�UHJHQHUDWHV��EXW�DOVR�WKH�SRZHU�RI�WKH�+RO\�6SLULW���:H�DUH�QRW�WR�
ZLHOG� WKH�:RUG�� LW� LV� WKH� 6SLULW·V� VZRUG�� � ,W� LV� WKH� LQGZHOOLQJ � SUHVHQFH� RI� WKH�+RO\� 6SLULW� WKDW� JLYHV�
EROGQHVV�DQG�DXWKRULW\�WR�RXU�SUHDFKLQJ�DQG�PLQLVWU\��� ´1RZ�ZKHQ�WKH\�VDZ�WKH�EROGQHVV�RI�3HWHU�DQG�
-RKQ�� DQG� SHUFHLYHG� WKH\� ZHUH� XQOHDUQHG� DQG� LJQRUDQW� PHQ�� WKH\� PDUYHOOHG�� DQG� WRRN� NQRZOHGJH� RI�
WKHP��WKDW�WKH\�KDG�EHHQ�ZLWK�-HVXV�µ��$&76��������7KHVH�VDPH�PHQ�WKDW�RQFH�IOHG�LQ�WHUURU�DQG�GHQLHG�WKH�
/RUG��ZHUH�QRZ�EROG�LQ�IDLWK�� ´$QG�ZLWK�JUHDW�SRZHU�JDYH�WKH�DSRVWOHV�ZLWQHVV�RI�WKH�UHVXUUHFWLRQ�RI�WKH�
/RUG�-HVXV�µ� �$&76������� �7KH�SHRSOH�ZHUH�DPD]HG�DW�WKLV�KRO\�ERO GQHVV�DQG�WKLV�SRZHU�WR�KHDO�WKH�VLFN�
DQG�WR�FDVW�RXW�GHYLOV�� �7KH\� IHDUOHVVO\�DFFXVHG�WKH�-HZV�RI�PXUGHU��WKH\�EROGO\�SURFODLPHG�&KULVW�DV�
/RUG�DQG�*RG��DQG�WKH\�SURYHG�WKLV�E\�KHDOLQJ�WKH�VLFN�LQ�+LV�QDPH���7KLV�LV�*RG·V�SURJUDP�IRU�WRGD\���
%H�ILOOHG�ZLWK�WKH�6SLULW����

7+(�+2/<�63,5,7�7$.(6�7+(�3/$&(�2)�7+(�5,6(1�&+5,67�,1�7+(�%(/,(9(5���
´1HYHUWKHOHVV�,�WHOO�\RX�WKH�WUXWK��,W�LV�H[SHGLHQW�IRU�\RX�WKDW�,�JR�DZD\��
IRU� LI� ,� JR� QRW� DZD\�� WKH� &RPIRUWHU� ZLOO� QRW� FRPH� XQWR� \RX�� EXW� LI� ,�
GHSDUW��,�ZLOO�VHQG�+LP�XQWR�\RX�µ� �-2+1�������

7KH�+RO\� 6SLULW� LV� WKH� YLFDU� RI�&KULVW� RQ� HDUWK�� �+H� VSHDNV�ZKDW�+H�KHDUV� DQG�JXLGHV�XV� LQWR� DOO�
WUXWK�� � +H� FRPIRUWV�� +H� HQFRXUDJHV�� +H� H[KRUWV�� +H� VWUHQJWKHQV�� +H� HGLILHV� DQG� +H� UHSURYHV�� � 7KH�
&KXUFK��WKH�P\VWLFDO�ERG\�RI�&KULVW��KDV �RQO\�RQH�KHDG��DQG�+H�LV�WKH�/RUG�-HVXV���+H�JRYHUQV�DQG�OHDGV�
WKURXJK� WKH� YRLFH� DQG� LQIOXHQFH� RI� WKH�+RO\�6SLULW�� �7KH�+RO\�6SLULW� VHSDUDWHV�XQWR� WKH�PLQLVWU\��+H�
VHQGV� RXW�+LV�ZRUNHUV� DQG�PLVVLRQDULHV� DQG�+H� HTXLSV�ZLWK� WKH� JLIWV� RI� WKH� 6SLULW�� � 7KH� HUU RUV� DQG�
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GRFWULQHV�RI�GHYLOV�WKDW�KDYH�FUHSW�LQWR�WKH�FKXUFK�KDYH�FRPH�LQ�WKURXJK�WKH�GRRU�RI�FDUQDO�RUJDQL]DWLRQV�
DQG�UHIXVHG�WKH�RUJDQL]DWLRQ�RI�WKH�6SLULW���7KH\�KDYH�IRUVDNHQ�WKH�JLIW�RI�WKH�SURSKHW�DQG�WKH�DSRVWOH�
DQG�LQ�WKHLU�SODFH�KDYH�WULHG�WR�VHW�X S�D�GHPRFUDWLF�IRUP�RI�&KXUFK���7KH�+RO\�6SLULW�ZLOO�DOZD\V�OHDG�XV�
LQWR�WUXWK�DQG�LQWR�SDWKV�RI�ULJKWHRXVQHVV���,I�ZH�DUH�QRW�ILOOHG�DQG�FRQWUROOHG�E\�WKH�+RO\�6SLULW��ZH�ZLOO�
PLVHUDEO\�IDLO�LQ�RXU�&KULVWLDQ�OLIH��DQG�HYHQWXDOO\�IDOO�LQWR�WKH�VQDUH�RI�WKH �GHYLO���´%XW�WKH�&RPIRUWHU��
ZKLFK� LV� WKH�+RO\�*KRVW��ZKRP� WKH�)DWKHU�ZLOO� VHQG� LQ�0\�QDPH��+H� VKDOO� WHDFK�\RX�DOO� WKLQJV��DQG�
EULQJ�DOO�WKLQJV�WR�\RXU�UHPHPEUDQFH��ZKDWVRHYHU�,�KDYH�VDLG�XQWR�\RX�µ��-2+1��������

:(�1(('�7+(�+2/<�63,5,7�72�,03$57�7+(�*,)76�72�+,6�&+85&+��
:LWK�WKH�EDSWLVP�RI�WKH�+RO\�6SLULW��WKH�EHOLHYHU�KDV�WKH�SRWHQWLDO�RI�KDYLQJ�RQH�RU�PRUH�RI�WKH�QLQH�

JLIWV�RI�WKH�6SLULW�LQ�RSHUDWLRQ�LQ�+LV�OLIH ���´%XW�WKH�PDQLIHVWDWLRQ�RI�WKH�6SLULW�LV�JLYHQ�WR�(9(5<�0$1�WR�
SURILW� ZLWKDO�µ� ��&25� ������ � 7KH\� DUH� QRW� WR� EH� FRQIXVHG�ZLWK� QDWXUDO� WDOHQWV� RU� DELOLWLHV�� EXW� HDFK� DUH�
VXSHUQDWXUDO� PDQLIHVWDWLRQV� RI� WKH� 6SLULW�� RSHUDWHG� E\� WKH� 6SLULW�� � 7KHVH� JLIWV� DUH� JLYHQ� IRU� WKH�
HGLILFDWLRQ� DQG� VSLULWXDO� ZHOIDUH� RI� WKH� &KXUFK�� DQG� ZLWKRXW� WKHP�� VKH� ZLOO� EH� LQFR PSOHWH� LQ� PDQ\�
DVSHFWV���$V�LQGLYLGXDOV�ZH�DUH�DGPRQLVKHG�WR�SXW�RQ�WKH�ZKROH�DUPRXU�RI�*RG�WR�ZLWKVWDQG�WKH�ZLOHV�RI�
WKH�GHYLO��VR�DV�D�&KXUFK��ZH�PXVW�EHFRPH�SDUWDNHUV�RI�DOO�WKH�QLQH�JLIWV�RI�WKH�6SLULW���7KHVH�JLIWV�FDQ�EH�
VHSDUDWHG�LQWR�WKUHH�SDUWV��� JLIWV�RI�XWWHUDQFH��JLIWV�RI�UHYHODWLRQ��DQG�JLIWV�RI�SRZHU���7KH�WKUHH�JLIWV�RI�
XWWHUDQFH�DUH�WKH�JLIW�RI�SURSKHF\��WKH�JLIW�RI�GLYHUV�NLQGV�RI�WRQJXHV��DQG�WKH�JLIW�RI�LQWHUSUHWDWLRQ�RI�
WRQJXHV�� � 7KH� JLIWV� RI� UHYHODWLRQ� DUH�� WKH�ZRUG� RI�ZLVGRP�� WKH�ZRUG� RI� NQRZOHGJH�� DQG� GLVFHUQLQJ� RI�
VSLULWV���7KH�JLIWV�RI�SRZHU�DUH��WKH�JLIW�RI�IDLWK��WKH�JLIWV�RI�KHDOLQJ��DQG�WKH�ZRUNLQJ�RI�PLUDFOHV���7KH�
JLIWV�RI�WKH�6SLULW�PXVW�EH�GHVLUHG��WKH\�PXVW�EH�FRYHWHG��DQG�WKH\�PXVW�EH�HDUQHVWO\�VRXJKW�DIWHU���:H�
PXVW� KDYH� PRUH� WHDFKLQJ� RQ� WKHVH� WUXWKV� WR� ZKHW� RXU� VSLULWXDO� DSSHWLWH� VR� WKDW� *RG� ZLOO� KDYH� WKH�
RSSRUWXQLW\�WR�VKRZHU�XV�ZLWK�WKHVH�JLIWV���:KHQ�WKHVH�JLIWV�DUH�QRW�VRXJKW�DIWHU�GLOLJHQWO\��LW�LV�D�VLJQ�RI�
VSLULWXDO�ZHDNQHVV�DQG�XQKHDOWKQHVV���$�KHDOWK\�&KULVWLDQ�ZL OO�KXQJHU�DQG�WKLUVW�DIWHU�*RG�DQG�KDYH�D�
KHDOWK\�DSSHWLWH�IRU�WKH�WKLQJV�RI�*RG���%HVLGHV�EHLQJ�WKRXJKW��WKHVH�JLIWV�PXVW�EH�JLYHQ�WKH�RSSRUWXQLW\�
WR�EH�H[HUFLVHG�LQ�RXU�VHUYLFHV���7KH�+RO\�6SLULW�LV�QRW�DQ�LQWUXGHU�LQ�RXU�SURJUDPV�� +(�0867�',5(&7�
$1'�*8,'(�DQG�RSHUDWH�WKH�JLIWV�DW�ZLOO� �

7KH�QLQH�JLIWV�RI�WKH�6SLULW�DUH�IRU�VHUYLFH��DQG�WKH�QLQH�IUXLWV�RI�WKH�6SLULW�DUH�IRU�IUXLW�EHDULQJ�LQ�
&KULVWLDQ�FKDUDFWHU���%HVLGHV�WKHVH�JLIWV�DQG�IUXLWV�RI�WKH�6SLULW��WKHUH�DUH�ILYH�JLIWV�RI�PLQLVWU\�JLYHQ�E\�
RXU�DVFHQGHG�/RUG�WR�+LV�&KXUFK���1RQH�RI�WKHVH�ILYH�JLIW�PLQLVWULHV�KDYH�EHHQ�VXSHUVHGHG��EXW�DOO�DUH�
QHFHVVDU\�XQWLO�WKH�HQG�RI�WKH�&KXUFK�$JH�� �

´$QG� +H� >&KULVW@� JDYH� VRPH�� DSRVWOHV�� DQG� VRPH�� SURSKHWV�� DQG� VRPH��
HYDQJHOLVWV��DQG�VRPH��SDVWRUV�DQG�WHDFKHUV�����)RU�WKH�SHUIHFWLQJ�RI�WKH�
VDLQWV�� IRU� WKH� ZRUN� RI� WKH� PLQLVWU\�� IRU� WKH� HGLI\LQJ� RI� WKH� ERG\� 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�µ� �� �(3+(6,$16����������

7KHVH�JLIW�PLQLVWULHV�DUH�JLYHQ�E\�&KULVW�IRU�WKH�RUJDQL]DWLRQ��HGLI\LQJ�DQG�JRYHUQLQJ�RI�WKH�&KXUFK�
XQWLO�WKH�HQG�RI�WKH�DJH���:H�QHHG�DV�QHYHU�EHIRUH�WR�KHDU�WKH�YRLFH�RI�WKH�SURSKHW�LQ�RXU�PLGVW�FU\LQJ�
RXW�DJDLQVW�VLQ ��VHSDUDWLQJ�XQWR�WKH�PLQLVWU\�DQG�UHYHDOLQJ�WKH�IXWXUH�WR�WKH�&KXUFK���7KH�PLQLVWU\�RI�
WKH�SURSKHW� DQG� WKH�DSRVWOH� GLG�QRW� GLH�ZLWK� WKH� WZHOYH�DSRVWOHV� EXW� LV� RUGDLQHG� RI�*RG� WKURXJK� WKH�
FHQWXULHV�RI�WKH�&KXUFK�DJH���,W�LV�ZULWWHQ�RI�WKH�FKXUFK�DW�$QWLRFK ��´«WKHUH�ZHUH«FHUWDLQ�SURSKHWV�DQG�
WHDFKHUV�µ��$&76��������3DXO�WKH�$SRVWOH�RI�WKH�*HQWLOHV�ZURWH ��´«DV�LW�LV�12:�5(9($/('�XQWR�+LV�KRO\�
DSRVWOHV�DQG�SURSKHWV�E\�WKH�6SLULW�µ��(3+�������+H�ZDV�QRW�UHIHUULQJ�WR�WKH�SURSKHWV�RI�ROG��EXW�RI�WKH�1HZ�
7HVWDPHQW� SURSKHWV� WKDW� ZHUH� SUHVHQW� LQ� WKH�&KXUFK�� � ,Q� WKHVH� GD\V� RI� UHVWRUDWLRQ��PD\�*RG� DJDLQ�
UHVWRUH�XQWR�+LV�FKXUFK�WKH�IXOO�PLQLVWU\�+H�KDV�SUHGHVWLQHG�IRU�WKH�FRQVXPPDWLRQ�RI�WKH�DJHV� �

:(�1(('�7+(�+2/<�63,5,7�72�352'8&(�7+(�)58,76�2)�7+(�63,5,7�:,7+,1�86��
´%XW�WKH�IUXLW�RI�WKH�6SLULW�LV�ORYH��MR\��SHDFH��ORQJVXIIHULQJ��JHQWOHQHVV��
JRRGQHVV��IDLWK��PHHNQHVV��WHPSHUDQFH�µ�� �*$/$7,$16����������

*UHDWHU�WKDQ�WKH�SRZHU�WR�ZRUN�ZRQGHUV�DQG�PRUH�HQGXULQJ�WKDQ�WKH�JLIWV�RI�WKH�6SLULW�LV�WKH�IUXLW�RI�
&KULVWLDQ�FKDUDFWH U�SURGXFHG�LQ�XV�E\�WKH�OLIH�RI�*RG���:KHQ�WKHVH�IUXLWV�DUH�DERXQGLQJ�LQ�XV��ZH�DUH�
DVVXUHG� RI� EHLQJ� D� SRZHUIXO�ZLWQHVV� IRU� &KULVW� DQG�ZH�ZLOO� FHUWDLQO\� EH� H[HUFLVHG� LQ� WKH� JLIWV� RI� WKH�
6SLULW���:LWKRXW�WKHVH�IUXLWV��ZH�ZLOO�� ´«EHFRPH�DV�VRXQGLQJ�EUDVV��RU�D�WLQNOLQJ�F\PEDO�µ���&25�������

$V�WKH�PRLVWXUH�RI�WKH�HDUWK�LV�WR�D�WUHH��VR�WKH�6SLULW�RI�*RG�LV�WR�WKH�EHOLHYHU���7KH�'LYLQH�OLIH�RI�*RG�
IORZLQJ�WKURXJK�XV�ZLOO�SURGXFH�WKH�IUXLW�RI�WKH�6SLULW�� �-HVXV�VDLG�� ´,�DP�WKH�WUXH�YLQH«(YHU\�EUDQFK�
WKDW�EHDUHWK�QRW�IUXLW�+H�WDNHWK�DZD\�� �DQG�HYHU\�EUDQFK�WKDW�EHDUHWK�IUXLW��+H�SXUJHWK�LW��WKDW�LW�PD\�



7+(�:25'�2)�)$,7+� � ���%(�),//('�:,7+�7+(�63,5,7�
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EULQJ�IRUWK�PRUH�IUXLW�µ��-2+1���������
$V� WKH� VDS� FDQQRW� IORZ� WKURXJK�GHDG�EUDQFKHV��VR� WKH� OLIH�RI�*RG� LV�KLQGHUHG�E\�WKH�GHDG� �FDUQDO��

WKLQJV�RI�RXU�OLYHV���:KHQ� ZH�DUH�SXUJHG�E\�WKH�:RUG��ZH�ZLOO�SURGXFH�PRUH�SHUIHFW�DQG�DEXQGDQW�IUXLW�
DQG�VR�JORULI\�*RG���1RW�RQO\�ZLOO�WKH�IUXLWOHVV�&KULVWLDQ�EH�FXW�RII��EXW�+H�ZLOO�GLH�RQ�KLV�RZQ�DFFRUG�DV�D�
WUHH�ZLWKHUV�IURP�ODFN�RI�PRLVWXUH���$V�WKH�PRLVWXUH�RI�WKH�HDUWK�EULQJ V�WKH�PLQHUDOV�DQG�WKH�VWUHQJWK�WR�
WKH�WUHH��VR�WKH�6SLULW�RI�*RG�EULQJV�WKH�:RUG�WR�WKH�&KULVWLDQ���,I�ZH�DUH�ILOOHG�ZLWK�WKH�6SLULW��ZH�� ´VKDOO�
EH�OLNH�D�WUHH�SODQWHG�E\�WKH�ULYHUV�RI�ZDWHU��WKDW�EULQJHWK�IRUWK�+LV�IUXLW�LQ�+LV�VHDVRQ��+LV�OHDI�DOVR�VKDOO�
QRW�ZLWKHU«�µ��3VDOP�������:KHQ�WKH�VSLULWXDO�GURXJKW�LV�VHYHUH��\RX�ZLOO�KDYH�D�GHHS�VRXUFH�RI�VXSSO\�
WKDW�ZLOO�NHHS�\RXU�OHDI�JUHHQ�LQ�GURXJKW�WLPH���8QOHVV�WKHUH�DUH�VKRZHUV�RI�EOHVVLQJV��PDQ\�&KULVWLDQV�
VHHP�WR�ORRVH�WKH�YLFWRU\�DQG�JURZ�SDUFKHG�LQ�W KHLU�VRXOV���:KHQ�WKH�UDLQ�LV�VFDUFH��ZH�PXVW�OHDUQ�WR�GLJ�
D�ZHOO�DQG�VR�IHHG�RXU�VRXOV�IURP�WKH�VWUHDPV�RI�OLIH���:KHQ�WKH�VKRZHUV�IDLO��GLJ�D�ZHOO�RI�SUD\HU�DQG�
\RXU�VRXO�VKDOO�EH�ZDWHUHG�IURP�WKH�/RUG��� ´:KRVRHYHU�GULQNHWK�RI�WKH�ZDWHU�WKDW�,�VKDOO�JLYH�KLP�VKDOO�
QHYHU� WKLUVW�� EXW� WKH� ZDWHU� WKDW� ,� VKDOO� JLYH� KLP� VKDOO� EH� LQ� KLP� D� ZHOO� RI� ZDWHU� VSULQJLQJ� XS� LQWR�
HYHUODVWLQJ�OLIH�µ��-2+1��������$PHQ��
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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�R QH�PLQG�DQG�LQ�RQH�DFFRUG���7KHLU�RQO\�SXUSRVH�ZDV�WR�ZDLW�
IRU�+LV�FRPLQJ�LQ�REHGLHQFH�WR�WKH�SURPLVH�RI�-HVXV���$�KDUPRQ\�RI�VSLULW�SHUYDGHG�WKH�XSSHU�URRP�DQG�
D�KRO\�H[SHFWDQF\�ILOOHG�HDFK�KHDUW���6XGGHQO\�IURP�WKH�SRUWDOV�RI�WKH�WKURQH�URRP�+H�FDPH�DV�D �UXVKLQJ�
PLJKW�ZLQG���7KH�DQJHOV�ZLWQHVVHG�WKH�IROORZLQJ�VFHQH�ZLWK�KRO\�DZH�DV�WKH�SURPLVH�RI�WKH�)DWKHU�ZDV�
IXOILOOHG�� � 7KH� URRP� EHFDPH� FKDUJHG� ZLWK� +LV� SUHVHQFH� DV� FORYHQ� WRQJXHV� DV� RI� ILUH� VDW� XSRQ� HDFK�
GLVFLSOH�� � ,Q� WKDW�PRPHQW� WKH�+RO\�6SLULW� FDPH� LQ WR�HDFK�RQH�DQG�JDYH�HYLGHQFH�RI� WKH� LQGZHOOLQJ�E\�
VSHDNLQJ�WKURXJK�KXPDQ�OLSV�LQ�RWKHU�WRQJXHV���7KH\�GLG�QRW�ZKLVSHU�WKHVH�VXSHUQDWXUDO�XWWHUDQFHV�EXW�
DOORZHG�WKHP�WR�SRXU�IRUWK�LQ�XQXWWHUDEOH�JXVKLQJV�RI�MR\�DQG�ORYH���7KH\�ZHUH�LPPHUVHG�DQG�EDWKHG�LQ�
WKH�6SLULW�E\�WKH�JUHDW�%DSWL]HU�WKDW�-RKQ�VSRNH�RI�� �7KH�KRO\�HFVWDV\�ZDV�VR�JUHDW�LQ�WKHP�WKDW�WKH\�
ZHUH�DFFXVHG�RI�EHLQJ�GUXQNHQ�ZLWK�ZLQH���3HWHU�VWRRG�XS�RQ�WKDW�PHPRUDEOH�GD\�DQG�EROGO\�GHFODUHG��
´7KHVH�DUH�QRW�GUXQNHQ��DV�\H�VXSSRVH��VHHLQJ�LW�LV�EXW�WKH�WKLUG�KRXU�RI�WKH�GD\�����%XW�WKLV�LV�WKDW�ZKLFK�
ZDV�VSRNHQ�E\�WKH�SURSKHW�-RHO�����$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\� 6 SLULW� 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��$&76�
����� � 7KH\� KDG� UHFHLYHG� &KULVW� DV� 6DYLRXU� DQG� KDG� EHHQ� EDSWL]HG� LQ� ZDWHU� LQ� &KULVWLDQ� EDSWLVP��
QHYHUWKHOHVV��WKH�:RUG�FOHDUO\�VWDWHV�WKDW�WKH\�KDG�QRW�UHFHLYHG�W KH�+RO\�*KRVW���(YHQ�WKRXJK�WKH�+RO\�
6SLULW�ZDV�JLYHQ�RQ�WKH�GD\�RI�3HQWHFRVW�\HDUV�HDUOLHU��HDFK�EHOLHYHU�PXVW�UHFHLYH�IRU�KLPVHOI��WKLV�VDPH�
LQILOOLQJ�DQG�EDSWLVP���7KH�DSRVWOHV��3HWHU�DQG�-RKQ��IROORZHG�WKH�VDPH�SDWWHUQ�WKDW�PDUNHG�WKH�HQWLUH�
%RRN�RI�$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�FRQYLQF HG�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� JU HDWO\� 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�R I�*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�� �7 KH�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�U HFHLYH�+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�



7+(�:25'�2)�)$,7+� � ���7+(�&20,1*�2)�7+(�+2/<�63,5,7�

27+(5�)5((�678'<�0$7(5,$/�$9$,/$%/(�$7��� ZZZ�'HO9HFFKLR�RUJ� ��

\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���$IWHU�EHLQJ�DVVXUHG�RI�+LV�FOHDQVLQJ�LQ�\RXU�KHDUW��UHOHDVH�\RXU�IDLWK�LQ�D�PRPHQW�RI�WLPH���,I�
\RX�FDQQRW�JR�WR�RQH�ZLWK�D�PLQLVWU\�LQ�W KH�+RO\�6SLULW��DORQH�LQ�WKH�FORVHW�SUD\HU��*RG�ZLOO�FRPH�WR�\RX���
([SHFW�+LP�WR�FRPH�WR�DELGH�ZLWK�\RX�DQG�ZDLW�LQ�DQ�DWWLWXGH�RI�IDLWK���$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� ORRN HG�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�GLVDSSRLQWP HQW��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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7+(�%($87<�2)�+2/,1(66�
,W� KDV� RIWHQ� EHHQ� VDLG� WKDW� WKH� FRQFHSWLRQ� RI� VLQ� DQG� RI� WKH� KROLQHVV� RI�*RG� KDV� EHHQ� ORVW� LQ� WKH�

FKXUFK���:H�KHDU�PXFK�RI�WKH�+ROLQHVV�0RYHPHQW�LQ�RXU�WLPHV��EXW�YHU\�OLWWOH�LV�NQRZQ�H[SHULPHQWDOO\�
RI�WKH�SRZHU�RI�KROLQHVV���0DQ\�FKXUFKHV�DUH�VDGO\�ODFNLQJ�LQ�GHOLYHULQJ�SRZHU�D QG�JURVVO\�LQGLIIHUHQW�WR�
WKH�UHTXLVLWHV�RI�D�+RO\�*RG���3UD\HUOHVVQHVV�LV�FRPPRQ�LQ�DOO�JURXSV�DQG�D�OHWKDUJLF�DWWLWXGH�WRZDUGV�
KROLQHVV� DQG� FRQVHFUDWLRQ� LV� SUHYDOHQW�� � 2Q� WKH� RWKHU� KDQG�� ZH� DUH� ZLWQHVVLQJ� D� JUHDW� VSLULWXDO�
DZDNHQLQJ�DQG�D� UHVWRUDWLRQ�RI� WKH�JLIWV� RI� WKH�6SLULW� LQ�PDQ\�DUHDV�RI� WKH�ZRUOG�� �'LYLQH�+HDOLQJ� LV�
EHLQJ�XQGHUVWRRG� LQ�HYHU�ZLGHQLQJ� FLUFOHV�DQG�D�SRVLWLYH� IDLWK�DWWLWXGH� LV�EHLQJ�DGRSWHG�E\�PRUH�DQG�
PRUH�SHRSOH�� � 6RPH�JURXSV� VWLOO� FRQWHQG� IRU� WKH�1HZ�7HVWDPHQW� VWDQGDUGV�RI�KROLQHVV� LQ�GUHVV�ZKLOH�
RWKHUV�ILUPO\�FOLQJ�WR�VDQFWLILFDWLRQ�DV�D�GHILQLWH�H[SHULHQFH�VXEVHTXHQW�WR�UHJHQHUDWLRQ���,Q�YLHZ�RI�WKLV��
ZH�PD\�ZRQGHU�ZK\�WKHUH�H[LVWV�VXFK�D�IDU �UHDFKLQJ�VSLULWXDO�IDPLQH�IRU�WKH�EHDXW\�RI�KROLQHVV���2XU�
FKXUFKHV�DUH�ILOOHG�ZLWK�VR�PDQ \�ZHDN�DQG�VLFNO\�&KULVWLDQV�ZKRVH�VSLULWXDO�JURZWK�KDV�EHHQ�VWXQWHG�
E\� LQVXIILFLHQW� IRRG�� �7KH�ZRUOG� LQ� LWV�HYHU� LQFUHDVLQJ�WHPSR� LV�PDNLQJ�KLJK�ELGV� IRU� WKH� LQWHUHVW�DQG�
DWWHQWLRQ�RI�*RG
V�SHRSOH�� �:RUOGO\�DPXVHPHQWV�KDYH�OXUHG�PDQ\�RI�WKH�\RXWK�DQG�DUH� VORZO\�VDSSLQJ�
WKH�VSLULWXDO�YLWDOLW\�RI�WKH�FKXUFK�DV�FUXHO�OHHFK���/HVV�DQG�OHVV�WLPH�LV�VSHQW�LQ�SUD\HU�DQG�LQ�SHUVRQDO�
GHYRWLRQV�ZKLOH�PRUH�DQG�PRUH�HPSKDVLV�LV�EHLQJ�SODFHG�XSRQ�JUHDWHU�RUJDQL]DWLRQ�DQG�PRUH�SRSXODU�
FKXUFK�SURJUDPV���7KH�EOHVVLQJV�RI� WKH�KHDOLQJ��KHDOWK�DQG�SURVSHULW\�DUH�VRXJKW�DIWHU��EXW�WKH�JUHDWHVW�
EOHVVLQJ�RI�DOO��KROLQHVV��LV�VWLOO�XQFODLPHG�E\�WKH�PDMRULW\����+ROLQHVV�LV�WKH�PRVW�JORULRXV�DQG�PRVW�DOO �
HPEUDFLQJ�RI�WKH�DWWULEXWHV�RI�*RG���,VDLDK�KHDUG�WKH�VHUDSKLP�ZLWK�YHLOHG�IDF HV�FU\��´+RO\��KRO\��KRO\��LV�
WKH�/RUG�RI�KRVWV�µ��,6$�������3HWHU�DGPRQLVKHV�XV�� ´%H�\H�KRO\��IRU�,�DP�KRO\�µ����3(7��������$V�FKLOGUHQ�RI�D�
+RO\�*RG��ZH�PXVW�EH�SDUWDNHUV�RI�+LV�+ROLQHVV���7KH�KROLQHVV�WKDW�FKDUDFWHUL]HV�RXU��)DWKHU�PXVW�KDYH�
LWV�IUXLW�LQ�XV��+LV�EHJRWWHQ���3DXO�H[KRUWV�XV�LQ�(SKHVLDQV������ ´%H�\H�WKHUHIRUH�IROORZHUV�>LPLWDWRUV@�RI�
*RG��DV�GHDU�FKLOGUHQ��DQG�ZDON�LQ�ORYH�µ��(3+��������

7KHVH�KDYH�EHHQ�VRPH�RI�WKH�PRVW�FKDOOHQJLQJ�ZRUGV�VSRNHQ�WR�PH�E\�WKH�+RO\�6SLULW���7KH\�UHIHU�QRW�
RQO\� WR�RXU�DFWLRQV��EXW�WR�RXU�DWWLWXGH�DQG�&KULVWLDQ�EHKDYLRXU�DV�VSRNHQ�E\�&KULVW�LQ�WKH�EHDWLWXGHV���
7KURXJK� WKH� SRZHU� DQG� OLIH� RI� WKH� 6SLULW�ZLWKLQ� XV��ZH� DUH� DEOH� WR� LPLWDWH�+LP� LQ� ORYH� RI� WKH�6SLULW�
ZLWKLQ�XV��ZH�DUH�DEOH�WR�LPLWDWH�+LP�LQ�ORYH�DQG�LQ�RX U�DWWLWXGH�WRZDUGV�RXU�IHOORZ�PDQ���7KH�ZLOO�RI�
*RG�LV�RXU�VDQFWLILFDWLRQ���7KH�LQH[KDXVWLEOH�*UDFH�RI�*RG�RIIHUV�WR�XV��WKH�EHDXW\�RI�KROLQHVV�� �*RG�LV�
NHHQO\�LQWHUHVWHG�LQ�WKH�GHHS�LQQHU�WKRXJKWV�DQG�IHHOLQJV�RI�RXU�OLYHV���+H�LV�PXFK�PRUH�LQWHUHVWHG�LQ�
RXU�VDQFWLILFDWLRQ�DQG�KROLQHVV�WKDQ�LQ�WKH�ZRUN�RI�RXU�KDQGV�RU�RXU�VHUYLFH�WR�+LP���,W�LV�VDLG�RI�&KULVW��
´7KRXJK�+H�ZHUH� D�6RQ�� \HW� OHDUQHG�+H� REHGLHQFH� E\� WKH� WKLQJV�ZKLFK�+H� VXIIHUHG�µ� �+(%� ����� � $V� WKH�
SHUIHFWLRQ�RI�RXU�KHDYHQO\�+LJK�3ULHVW��VR�RXU�S HUIHFWLRQ�DQG�KROLQHVV�LV�WKH�FKLHI�LQWHUHVW�RI�RXU�)DWKHU���
:KHQ� WKH�YLQH� LV� WKRURXJKO\�SXUJHG�DQG�FOHDQVHG�� WKHQ�DQG� WKHQ�RQO\� LW� LV�DVVXUHG�RI�EULQJLQJ� IRUWK�
DEXQGDQW�DQG�JRRG�IUXLW���2QO\�WKH�SUXQLQJ�SURFHVV�ZLOO�SURGXFH�D�ULFK�KDUYHVW��DQG�RQO\�WKXVO\ �FDQ�ZH�
MXVWLI\� RXU� SURIHVVLRQ� DV�&KULVWLDQV� DQG� EH� DQ� KRQRXU� WR� RXU�KHDYHQO\�)DWKHU�� �$Q\�YLQH� RU� WUHH� OHIW�
XQWHQGHG�DQG�XQFXOWXUHG�ZLOO�HLWKHU�GLH�RU�SURGXFH�YHU\�SRRU�IUXLW���8QOHVV�WKH�VDSOLQJV�DUH�FXW�RII�WKH\�
ZLOO�GUDZ�IURP�WKH�OLIH�RI�WKH�WUHH�DQG�S URGXFH�RQO\�OHDYHV���-HVXV�VDLG�WR�+LV�GLVFLSOHV�� ´1RZ�\H�DUH�FOHDQ�
WKURXJK�WKH�:RUG�ZKLFK�,�KDYH�VSRNHQ�XQWR�\RX�µ��-2+1��������8QOHVV�WKH�:RUG�RI�*RG�LV�EURXJKW�WR�EHDU�
IHDUOHVVO\�XSRQ� WKH�GHFHLWIXO�KXPDQ�KHDUW�� LW�ZLOO� \LHOG� EXW�ZLOG�DQG�EHJJDUO\� IUXLW� � �7KLV�SXUJLQJ�RU�
FOHDQVLQJ�SURFHVV�ZH�PD\�ZHOO�OLNHQ�WR�WKH�ZRUN�RI�KROLQHVV�WKDW�LV�GRQH�E\�WKH�+RO\�6SLULW��0D\�LW�EH�
ZULWWHQ�RI�\RX�DQG�,�� ´%XW�\H�DUH�ZDVKHG��EXW�\H�DUH�6$1&7,),('��EXW�\H�DUH�MXVWLILHG�LQ�WKH�QDPH�RI�WKH�
/RUG�-HVXV��DQG�E\�WKH�6SLULW�RI�RXU�*RG�µ���&25�������

+80,/,7<�
7KH� JUHDWHVW� WHVW� RI� ZKHWKHU� WKH� KROLQHVV� ZH� SURIHVV� LV� WUXO\� WKH� OLIH� RI� *RG� LQ� XV�� ZLOO� EH� WKH�

LQFUHDVLQJ�KXPLOLW\�LW�SURGXFHV���7KH�RQH�LQIDOOLEOH�WHVW�RI�RXU�KROLQHVV�ZLOO�EH�WKH�KXPLOLW\�EHIRUH�*RG�
DQG� PDQ� ZKLFK� PDUNV � XV�� � +XPLOLW\� LV� WKH� SHUIHFWLRQ� DQG� EHDXW\� RI� KROLQHVV�� � 7KH� FKLHI� PDUN� RI�
FRXQWHUIHLW�KROLQHVV�LV�LWV�ODFN�RI�KXPLOLW\���7KHUH�LV�QRQH�KRO\�EXW�*RG���:H�KDYH�DV�PXFK�RI�KROLQHVV�DV�
ZH�KDYH�RI�*RG���7KH�KLJKHVW�KROLQHVV�LV�VHHQ�LQ�WKH�GHHSHVW�VSLULWXDO�KX PLOLW\���2XU�KXPLOLW\�PXVW�EH�
WKH�OLIH�RI�&KULVW��WKH�ODPE�RI�*RG�ZLWKLQ�XV���+XPLOLW\�WRZDUGV�+LP�LV�WKH�RQO\�SRZHU�WKDW�ZLOO�HQDEOH�
XV� WR�EH�DOZD\V�KXPEOH�ZLWK�RXU� IHOORZPHQ��5HPHPEHU� WKH�JUHDWHVW� LQ� WKH�.LQJGRP�RI�KHDYHQ� LV�KH�
WKDW�ZLOO�KXPEOH�KLPVHOI�D V�D�OLWWOH�FKLOG��KH�LW�LV�WKH�VKDOO�EH�H[DOWHG� �

6RPHRQH�KDV�VDLG��WKDW�WKH�HVVHQFH�RI�VLQ�LV�SULGH���,W�LV�WKURXJK�SULGH�WKDW�6DWDQ�FDQ�ZRUN���7KHUH�LV�
QR�PRUH�VXEWOH�DQG�GDQJHURXV�SULGH�WKDQ�WKH�SULGH�RI�SHUVRQDO�KROLQHVV�DQG�LV�DQ�DERPLQDWLRQ�WR�*RG ���
´*RG�UHVLVWHWK�WKH�SURXG��EXW�JLYHWK�JUDFH�XQWR�WKH�KXPEOH�µ��-$0(6�������,Q�HDFK�RQ�RI�XV�\RX�PD\�ILQG�WKH�
3XEOLFDQ�DQG�WKH�3KDULVHH���7KHVH�WZR�SHUVRQDJHV�FRPH�WRJHWKHU�LQ�WKH�KRXVH�RI�ZRUVKLS��7KH�3XEOLFDQ�
ZLOO�ILQG�WKDW�KLV�GDQJHU�LV�QRW�IURP�WKH�3KDULV HH�EHVLGH�KLP��ZKR�GHVSLVHV�KLP��EXW�WKH�3KDULVHH�ZLWKLQ�
ZKR�FRPPHQGV�DQG�H[DOWV���:H�FDQ�HDVLO\�UHFRJQL]H�WKH�3KDULVHH�ZKHQ�KH�FRPHV�WR�ZRUVKLS�DQG�RSHQO\�
H[DOWV�KLPVHOI��WKH�GDQJHU�LV�ZKHQ�KH�FRPHV�GUHVVHG�LQ�WKH�KXPEOH�UREHV�RI�WKH�3XEOLFDQ�ZKLOH�ZLWKLQ �
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OXUNV�WKH�VHFUHW�SULGH�RI�WKH�3KDULVHH�� �3ULGH� LV�VR� LQVLGLRXV�DQG�GHFHLWIXO�WKDW� LW� LV� IRXQG�LQ�WKH�PRVW�
XQOLNHO\�SODFHV�DQG�VKRZV�LW
V�XJO\�KHDG�DW�WKH�PRVW�LQRSSRUWXQH�WLPHV���,W�LV�RSSRVLWH�WR�WKH�QDWXUH�RI�
WKH�ORZO\�1D]DUHQH�ZKR�KXPEOHG�+LPVHOI�HYHQ� WR�WDNH�WKH�IRUP�RI�D�VHUYDQW���+XPLOLW\�LV�WKH�EHDXW\�RI�
&KULVW�DQG�WKH�DWPRVSKHUH�RI�KHDYHQ���7KH�ODFN�RI�WKLV�KXPLOLW\�RU�VHOILVKQHVV�KDV�EURXJKW�XQWROG�HYLO�
DQG�VXIIHULQJ�XSRQ� WKH�KXPDQ�UDFH�� � ,W�ZDV�SULGH� WKDW�EURXJKW�/XFLIHU� IURP�WKH�HOHYDWHG�SRVLWLR Q�KH�
HQMR\HG�� WR�EHFRPH� WKH�EDVHVW�DQG�YLOHVW�RI�VHUSHQWV�� � ,W�ZDV�SULGH� WKDW�KDG� LWV� IUXLW� LQ� WKH�JDUGHQ�RI�
(GHQ�ZKHQ�6DWDQ�WHPSWHG�(YH��VD\LQJ�� ´«DQG�\H�VKDOO�EH�DV�JRGV��NQRZLQJ�JRRG�DQG�HYLO�µ��*(1�������,W�
ZDV�VHOI�OLIH�DQG�WKH�OXVW�RI�WKH�IOHVK�DQG�R I�WKH�H\HV�WKDW�GLVWRUWHG�WKH�VLJKW�RI�$GDP�DQG�(YH��� ´$QG�
ZKHQ�WKH�ZRPDQ�6$:�WKDW�WKH�WUHH�ZDV�JRRG�IRU�IRRG��DQG�WKDW�LW�ZDV�SOHDVDQW�WR�WKH�H\HV��DQG�D�WUHH�WR�
EH�GHVLUHG�WR�PDNH�RQH�ZLVH��VKH�WRRN�RI�WKH�IUXLW�WKHUHRI«µ��9����7KURXJK�WKLV�GLVREHGLHQFH� �PDQ\�ZHUH�
ERUQ� LQ� VLQ�� EHLQJ� ERXQG� WR� WKH� ODZ� RI� VLQ� DQG� GHDWK�� � 7KURXJK� WKLV� SULGH�� WKH� ORDWKVRPH� VWHQFK� RI�
VHOILVKQHVV�KDV�EHFRPH�D�SDUW�RI�WKH�KXPDQ�UDFH���7KDQNV�EH�XQWR�*RG�WKDW�WKURXJK�WKH�REHGLHQFH�DQG�
KXPLOLW\�RI�WKH�ODPE�RI�*RG�ZH�FDQ�EH�GHOLYHUH G�IURP�VLQ�DQG�IURP�VHOILVKQHVV���� ´)RU�DV�E\�RQH�PDQ
V�
GLVREHGLHQFH�PDQ\�ZHUH�PDGH�VLQQHUV��VR�E\�WKH�REHGLHQFH�RI�RQH�VKDOO�PDQ\�EH�PDGH�ULJKWHRXV�µ� �520�
�������7KH�ODZ�RI�ORYH�KDV�ZRQ�WKH�YLFWRU\�RYHU�VHOI��� ´)RU�WKH�ODZ�RI�WKH�6SLULW�RI�OLIH�LQ�&KULVW�-HVXV�KDWK�
PDGH�PH�IUHH�IURP�WKH�ODZ�RI�VLQ�DQG�GHDWK�µ��520�������$OPLJKW\�KXPLOLW\�KDG�FRQTXHUHG�RYHU�WKH�DUP�RI�
IOHVK�� � 7KH� ODPE� LV� FRQTXHURU� RYHU� WKH� EHJXLOLQJ� VHUSHQW�� � 7KH� SRZHU� RI� ORYH� KDV� SUHYDLOHG� DQG� KDV�
UHGHHPHG�XV�IURP�WKH�FXUVH�RI�WKH�IDOOHQ�Q DWXUH���1RZ�ZH�DUH�QHZ�FUHDWXUHV�LQ�&KULVW�-HVXV���1RZ�WKHUH�
LV�D�QHZ�ODZ�RSHUDWLQJ�LQ�RXU�IOHVK��WKH�ODZ�RI�WKH�6SLULW ���´)RU�LI�\H�OLYH�DIWHU�WKH�IOHVK��\H�VKDOO�GLH��EXW�LI�
\H�WKURXJK�WKH�6SLULW�GR�PRUWLI\�WKH�GHHGV�RI�WKH�ERG\��\H�VKDOO�OLYH�µ��9�����

7KH�$SRVWOH�3DXO�DIILUPV�� ´.QRZLQJ�WKLV��WKDW�RXU�ROG�PDQ�LV�FUXFLILHG�ZLWK�+LP��WKDW�WKH�ERG\�RI�VLQ�
PLJKW�EH�GHVWUR\HG��WKDW�KHQFHIRUWK�ZH�VKRXOG�QRW�VHUYH�VLQ�µ��520������

7KH�QHZ�6SLULW�ZLWKLQ�XV�PXVW�EH� FRQVWDQWO\�QRXULVKHG�DQG�VWUHQJWKHQHG�VR� WKDW� LW�P D\�JDLQ� WKH�
DVFHQGDQF\�LQ�RXU�OLYHV���(YHU\�WKRXJKW�PXVW�EH�EURXJKW�LQWR�VXEMHFWLRQ�WR�WKH�PLQG�RI�&KULVW��� ´)RU�DV�D�
PDQ�WKLQNHWK«VR�LV�KH�µ��3529��������:KDW�\RX�FRQVWDQWO\�WKLQN��\RX�ZLOO�EHFRPH���:KDW�LV�ORGJHG�LQ�\RXU�
KHDUW�DQG�PLQG��ZLOO� HYHQWXDOO\� I LQG�H[SUHVVLRQ�RQ�\RXU� OLSV�� �7KDW� LV� WKH�UHDVRQ�ZH�PXVW�UHQHZ�RXU�
PLQGV�E\� WKH�HQWUDQFH�RI� WKH�:RUG�RI�*RG�� �7KH�:RUGV�RI�*RG�DUH� WKRXJKWV�RI�*RG�ZULWWHQ� IRU�XV� WR�
WKLQN�� � %HJLQ� WR� VR� ILOO� \RXU� PLQG� ZLWK� +LV� :RUG�� WKDW� \RX� ZLOO� WKLQN� +LV� WKRXJKWV� DQG� IHHO � WKH�
PRWLYDWLQJ�SRZHU�LQ�+LV�ORYH� �

:H� PXVW� KDWH� SULGH� DQG� WKH� VHOI �OLIH� ZLWK� VXFK� LQWHQVLW\� WKDW� LW� PD\� EH� PRUWLILHG� DQG� GDLO\�
UHFRJQL]HG�DV�GHDG���:H�PXVW�UHDOL]H�WKDW�WKH�QDWXUDO�PLQG�LV�HQPLW\�DJDLQVW�*RG�DQG�LV�QRW�VXEMHFW�WR�
WKH�ODZ�RI�*RG���7KH�QDWXU DO�PDQ�LV�VHOILVK��WKH�SRZHU�RI�WKH�VSLULWXDO�PDQ�LV�ORYH���/RYH�LV�RI�*RG�DQG�LV�
SRVLWLYH��VHOILVKQHVV�LV�RI�WKH�IOHVK�DQG�LV�QHJDWLYH���/RYH�QHYHU�IDLOHWK�RU�FRPHWK�WR�DQ�HQG��WKH�VHOI�OLIH�
HQGV� LQ�FRUUXSWLRQ�DQG�GHDWK�� �$V�ZH�RQFH�ERUH� WKH�LPDJH�RI�WKH� HDUWKO\��VR�QRZ�ZH�PXVW�SXW�RQ�WKH�
JDUPHQWV�RI�WKH�KHDYHQO\���:H�PXVW�QRW�JUDWLI\�WKH�GHVLUHV�RI�WKH�VHOI �OLIH�EXW�ZH�PXVW�VWDUYH�LW�WR�GHDWK���
:H�PXVW�FRQVWDQWO\�IHHG�DQG�QRXULVK�WKH�6SLULW�OLIH�ZLWKLQ�XV�E\�PHGLWDWLQJ�RQ�*RG
V�:RUG�DQG�GDLO\�
ZDLWLQJ�LQ�+LV�SUHVHQFH ���´%XW�SXW�\H�RQ�WKH�/RUG�-HVXV�&KULVW��DQG�PDNH�127�SURYLVLRQ�IRU�WKH�IOHVK��WR�
IXOILO�WKH�OXVWV�WKHUHRI�µ��520��������

,Q� HYHU\� WKRXJKW� DQG�GHFLVLRQ�ZH�PXVW� JURZ�HYHU� FRQVFLRXV� RI� WKH�SUHVHQFH�RI�&KULVW�DQG�VHHN� WR�
LPLWDWH�+LP�LQ�HYHU\WKLQJ��� ´/HW�WKLV�PLQG�EH�LQ�\RX��ZKLFK�ZDV�DOVR�LQ�&KULVW�-HVXV���:KR��EHLQJ�LQ�WKH�
IRUP�RI�*RG���PDGH�+LPVHOI� RI� QR� UHSXWDWLRQ�� DQG� WRRN�XSRQ�+LP� WKH� IURP�RI� D� VHUYDQW���+H�KXPEOHG�
+LPVHOI�� DQG�EHFDPH� REHGLHQW�XQWR�GHDWK�µ� �3+,/� ������� �<RX� FDQ�VHH� WKDW� WKH�YLFW RU\�RI�&KULVW�ZDV� WKH�
UHVXOW�RI�D�FRQVWDQW�KXPEOLQJ�RI�+LPVHOI�DQG�HQWLUH�REHGLHQFH�WR�WKH�ZLOO�RI�WKH�)DWKHU���+H�VSRNH�WKH�
:RUGV�RI�*RG��+H�GLG� WKH�ZRUNV�RI�*RG��+H�SOHDVHG� WKH�)DWKHU� LQ�HYHU\WKLQJ�+H�GLG�� �*RG�WKHUHIRUH�
KDWK� KLJKO\� H[DOWHG�+LP�DQG� JLYHQ �+LP�D� QDPH� DERYH� HYHU\�QDPH�� �*RG� H[DOWHG�+LP�ZKHQ�D� YRLFH�
VSRNH�IURP�KHDYHQ�VD\LQJ�� ´7KLV�LV�P\�EHORYHG�6RQ�LQ�ZKRP�,�DP�ZHOO�SOHDVHG�µ��0$7��������/HW�WKLV�EH�WKH�
SXUSRVH�DQG�DLP�RI�\RXU�OLIH���0LUURU�WKH�SHUVRQ�RI�&KULVW�DV�+H�ZDV�WKH�H[SUHVV�LPDJH�RI� *RG���%UHDWK�
LQ�RI�+LV� OLIH��EH� ILOOHG�ZLWK�+LV�SUHVHQFH��EH� UHQHZHG� LQ�\RXU�PLQG�E\�+LV� WKRXJKWV�DQG�VR�KHDU�+LV�
VZHHW�YRLFH�VD\LQJ�� ´:HOO�GRQH�� WKRX�JRRG�DQG�IDLWKIXO�VHUYDQW�µ� �0$7�������� �7KH�JUHDW�VSLULWXDO�PHQ�RI�
WKLV�ZRUOG�KDYH�EHHQ�WKRVH�ZKR�LQ�HYH U\�WKRXJKW�DQG�DFWLRQ�KDYH�WULHG�WR�SOHDVH�*RG���7KH\�ZHUH�PHQ�
ZKR�DV�WKH�DSRVWOHV��VRXJKW�WR�SOHDVH�*RG��UDWKHU�WKDQ�PHQ���3DXO�VDLG�� ´,I�,�VKRXOG�VHHN�WR�SOHDVH�PHQ��,�
VKRXOG�QRW�EH� WKH�VHUYDQW�RI�-HVXV�&KULVW�µ� �*$/������� �6WURQJ�ZRUGV� WKHVH��\HW� WUXO\� RI�D�PDQ�ZLWK�RQH�
/RUG�DQG�0DVWHU���+H�ZDV�XQOLNH�WKH�3KDULVHHV�ZKR�VRXJKW�UDWKHU�WKH�SUDLVH�RI�PHQ�WKDQ�WKH�SUDLVH�RI�
*RG���7R�EH�WUXO\�KRO\��ZH�PXVW�EH�WUXO\�KXPEOH�DQG�VHHN�WR�SOHDVH�*RG�RQO\��LQ�VSLWH�RI�WKH�SULFH�LW�PD\�
FRVW���*RG�KDV�VSRNHQ�LQ�ORYH�D QG�ZLVGRP�ZKHQ�+H�VDLG ��´+XPEOH�\RXUVHOYHV�WKHUHIRUH�XQGHU�WKH�PLJKW\�
KDQG� RI� *RG�� WKDW�+H�PD\� H[DOW� \RX� LQ� GXH� WLPH�µ� ��3(7� ����� �*RG�ZLOO� H[DOW� XV�� EXW�ZH�PXVW� KXPEOH�
RXUVHOYHV���+RZ�IHZ�RI�XV�XQGHUVWDQG�WKH�WUXH�VHFUHW�RI�WDNLQJ�WKH�ORZHVW�VHDWV�LQ�WKH� ORZHVW�URRP���´,µ�LV�
WKH� PRVW� H[DFWLQJ� SHUVRQDJH�� UHTXLULQJ� WKH� EHVW� VHDW� DQG� WKH� EHVW� SODFH� IRU� LWVHOI�� ´,µ� DOZD\V� IHHOV�
JULHYRXVO\�ZRXQGHG�LI� LWV�FODLP�LV�QRW�UHFRJQLVHG�� �0RVW�RI�WKH�TXDUUHOV�DPRQJ�&KULVWLDQ�ZRUNHUV�DQG�
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FKXUFKHV�DULVH�IURP�WKH�FODPRXULQ J�RI�WKLV�JLJDQWLF�´,µ���1RZ�ZH�PD\�PRUH�FOHDUO\�VHH�WKH�WUXWK�LQ�WKH�
ZRUGV�RI�&KULVW��� ´8QOHVV�D�JUDLQ�RI�FRUQ�IDOO�LQWR�WKH�JURXQG�DQG�GLH��LW�DELGHWK�DORQH�µ��-2+1���������7KH�
GHDWK�RI�VHOI�ZLOO�UHVXOW�LQ�WKH�DVFHQVLRQ�RI�&KULVW�LQ�RXU�OLYHV���7KH�SHUIH FWLRQ�RI�KXPLOLW\�ZLOO�SURGXFH�
WKH�JUHDW�SRZHU�RI�*RG�LQ�XV�WKDW�ZLOO�VHW�WKH�FDSWLYHV�IUHH�DQG�EULQJ�OLIH�WR�WKH�PXOWLWXGHV���WKH�EORVVRP�
RI�KROLQHVV�ZLOO�IORZHU�LQWR�WKH�IUDJUDQFH�RI�&KULVW�LQ�XV���7KH�VSLULW�RI�VHOI �GHQLDO�DQG�KXPLOLW\�ZLOO�FDXVH�
WKH�SHUIXPH�RI�WKH�DODEDVWHU�ER[�WR�EH�ZDIWHG�WR�DOO�WKH�OLYHV�DURXQG�XV���7KLV�IUDJUDQFH�LV�RI�JUHDW�SULFH�
DQG�D�VDFULILFH�ZHOO�SOHDVLQJ�WR�RXU�/RUG�-HVXV���7KLV�LV�WKH�SHUIXPH�RI�ORYH�WKDW�EULQJV�OLIH�ZKHUH�RQFH�
WKH�VWHQFK�RI�GHDWK�UHLJQHG� �

,Q�WKLV�ZRUN�RI�VDQFWLILFDWLRQ�DQG�KROLQHVV��WKH�+RO\�6SLULW�LV�WKH�DFWLYH�DJHQW���)OHVK�FDQQRW�FRQTXHU�
IOHVK��QRU�FDQ�6DWDQ�FDVW�RXW�6DWDQ���,W�LV�WKH�SRZHU�RI�WKH�+RO\�6SLULW�ZLWKLQ�XV�WKDW�ZLOO�SURGXFH�WKH�
KROLQHVV�RI�*RG���$OO�KXPDQ�HIIRUWV�WR�WKLV�HQG�DUH�ERXQG�WR�XWWHU �IDLOXUH���$�\LHOGLQJ�WR�WKH�6SLULW�DQG�
OLIH�RI�&KULVW�ZLOO�FDXVH�XV�WR�VHH�XOWLPDWH�YLFWRU\���7KLV�LV�D�SURJUHVVLYH�ZRUN��*RG�ZRUNLQJ�LQ�XV�ERWK�WR�
ZLOO�DQG�WR�GR�RI�+LV�JRRG�SOHDVXUH���:H�PXVW�FRQVWDQWO\�DIILUP�� ´%XW�RI�+LP�DUH�\H�LQ�&KULVW�-HVXV��ZKR�
LV�PDGH�XQWR�XV�ZLVGRP��DQG�ULJKWHRXVQHVV��DQG�6$1&7,),&$7,21��DQG�UHGHPSWLRQ�µ���&25��������´$QG�
\H� DUH� FRPSOHWH� LQ� +LP���µ� �&2/� ������ � +ROLQHVV� LV� QRW� DQ� LPLWDWLRQ� RI� &KULVW� E\� KXPDQ� HIIRUW� EXW� WKH�
RSHUDWLRQ�RI�WKH�OLIH�RI�&KULVW�LQ�RXU�PRUWDO�ERGLHV���,W� LV�WKH�QHZ�ODZ�RI�OLIH�WUDQVFHQGLQJ�DQG�FRQTXHULQJ�
WKH� OLIH� RI� WKH�ROG�PDQ�� �&KULVW�PXVW�EHFRPH� WKH� FHQWUH�DQG�KXE�RI� RXU� OLYHV�� WKH�SXUSRVH� IRU�DOO� RXU�
OLYLQJ��WKH�JRDO�RU�RXU�GHDUHVW�TXHVW��� ´)RU�PH�WR�OLYH�LV�&KULVW��DQG��WR�GLH�LV�JDLQ�µ��3+,/��������:H�PXVW�
FRPH� WR� WKH�SODFH�ZKHUH�ZH�VKDOO� UHMRLFH� LQ�DQ\�DQG�HYHU\WKLQJ�WKDW�ZLOO�SURGXFH�WKLV�KROLQHVV� LQ�XV���
+DYLQJ�OHDUQHG�WKH�VHFUHW�RI�KROLQHVV��3DXO�FRXOG�FRQILGHQWO\�DIILUP ��´,�WDNH�SOHDVXUH�LQ�LQILUPLWLHV��>QRW�
UHIHUULQJ�WR�SK\VLFDO�VLFNQHVV@�LQ�UHSURDFKHV��LQ�QHFHVVLWLHV�LQ�SHUVHFXWLRQV��LQ�GLVWUHVVHV�IRU�&KULVW
V�VDNH��
IRU�ZKHQ� ,� DP�ZHDN�� WKHQ� ,�DP�VWURQJ�µ� ��&25� ������� �:KDW�D� VSLULWXDO�JLDQW�3DXO�KDG�EHFRPH�� WKDW�KH�
FRXOG� UHMRLFH� LQ�DQ\WKLQJ� WKDW�ZRXOG� FDXVH� WKH�SRZHU�RI�&KULVW� WR� UHVW�XSRQ�KLP�� �*RG�DOORZHG� WKHVH�
WHVWV�WR�FRPH�XSRQ�KLP�EHFDXVH�RI�WKH� ´DEXQGDQFH�RI�WKH�UHYHODWLRQVµ��9����WKDW�ZHUH�JLYHQ�WR�KLP���+H�VR�
GHVSLVHG�WKH�SULGH�WKDW�FRXOG�KDYH�FRPH�LQWR�KLV�KHDUW��WKDW�KH�FRXOG� ´JORU\�LQ�KLV�LQILUPLWLHV�µ��9�����:H�
PD\�QRW�KDYH�WR�EHDU�WK HVH�VDPH�KXPEOLQJ�H[SHULHQFHV�LQ�RXU�OLYHV�QRU�IHHO�WKH�VDPH�SULFN�RI�WKH�WKRUQ�
LQ�WKH�IOHVK�WKDW�ZRUULHG�WKH�$SRVWOH�3DXO�� �1HYHUWKHOHVV� LQ�RUGHU�WR�REWDLQ�WKH�EHDXW\�RI�KROLQHVV�ZH�
PXVW�VKDUH�WKH�VXIIHULQJV�RI�&KULVW�DQG�EHDU�KXPEOLQJ�H[SHULHQFHV���7KH�I OHVK�FRQVWDQWO\�FODPRXUV�IRU�
DWWHQWLRQ�DQG�SULGH�PD\�VWLOO� VHHN�WR�HQWHU� IURP�WLPH�WR� WLPH�XQWLO�PRUWDOLW\�EH�VZDOORZHG�XS� LQ� OLIH���
:LWK� HDFK�KXPEOLQJ� H[SHULHQFH� DQG� WHVW� RI� RXU� IDLWK�DQG�ZLWK�HDFK�YLFWRU\�RYHU� VLQ�� WKH�YRLFH�RI� WKH�
IOHVK�ZLOO�EHFRPH�IDLQ WHU��DQG�WKH�SRZHU�RI�WKH�6SLULW�ZLOO�GDLO\�EH�UHQHZHG�DQG�EHFRPH�VWURQJHU���/HW�XV�
IHHG�XSRQ�WKH�:RUG�DQG�JURZ�LQ�*UDFH�GDLO\�XQWLO�ZH�FRPH� ´«XQWR�D�SHUIHFW�PDQ��XQWR�WKH�PHDVXUH�RI�
WKH�VWDWXUH�RI�WKH�IXOOQHVV�RI�&KULVW�µ��(3+�������
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,W�KDV� EHHQ�ZHOO� VDLG�� ´1R�PDQ� FDQ� H[SHFW� WR�PDNH�SURJUHVV� LQ�KROLQHVV�ZKR� LV�QRW� RIWHQ�DQG� ORQJ�

DORQH�ZLWK�*RG�µ��2QO\�DORQH�LQ�WKH�VHFUHW�SODFH�ZLWK�*RG��FDQ�ZH�ILQG�WKH�OLJKW�RI�+LV�KROLQHVV�VKLQLQJ�
IRUWK�LQ�RXU�OLYHV���2QO\�ZLWK�LQWLPDWH�IHOORZVKLS�ZLWK� +LP��FDQ�ZH�OHDUQ�WKH�VHFUHWV�KLG�LQ�&KULVW�WKDW�
ZLOO�FDXVH�XV�WR�EHFRPH�PRUH�OLNH�+LP���&KULVW�FRQTXHUHG�WKH�HYLO�WHPSWDWLRQV�RI�6DWDQ�DIWHU�IRUW\�GD\V�
RI� IDVWLQJ� DQG� SUD\HU� DORQH� ZLWK� WKH� )DWKHU�� � 2QO\� DIWHU� +H� UHFHLYHG� VWUHQJWK� LQ� WKH� JDUGHQ�� IURP�
KHDYHQ��FRXOG�+H�JR�IRUWK�LQ�WULXPSK�RYHU�GHDWK�DQG�WKH�FURVV���$IWHU�WKH�QLJKWV�DORQH�LQ�SUD\HU�WR�*RG�
ZH�ILQG�+LP�KHDOLQJ�WKH�VLFN�DQG�VKRZLQJ�IRUWK�WKH�ORYH�RI�*RG�DPRQJ�WKH�SRRU�DQG�QHHG\���7KH�ZRUOG�
ZLOO�FODPRXU�IRU�DWWHQWLRQ��WKH�IOHVK�ZLOO�GHVLUH�JUDWLIL FDWLRQ��EXW�WKH�VWLOO�YRLFH�RI�WKH�6SLULW�ZLOO�XUJH�XV�
WR�SUD\HU�� �2EH\�HDFK�LPSXOVH�RI�WKH�6SLULW�WR�FRPH�DORQH�IRU�UHVW�DQG�FRPPXQLRQ�DQG�WKHVH�LPSXOVHV�
ZLOO�EHFRPH�VWURQJHU�DQG�OHDG�\RXU�OLIH���3UD\HUOHVVQHVV�DQG�WKH�VXEVHTXHQW�HYLO�LW�EULQJV�DUH�WKH�SO DJXH�
RI�WKH�&KXUFK�WRGD\���2XU�VSLULWV�EHFRPH�ZKDW�ZH�IHHG�RXU�KHDUWV�DQG�H\HV�XSRQ���,I�WKH�DWWLWXGH�RI�RXU�
VRXOV�LV�D�FRQVWDQW�WKLUVWLQJ�DIWHU�JRG��WKHQ�ZH�VKDOO�EH�VDWLVILHG�ZLWK�WKH�IUXLWV�RI�KROLQHVV���7KH�SHDFH�RI�
*RG�VKDOO�FRQWLQXDOO\�IORZ�DV�DQ�XQG LVWXUEHG�ULYHU�WKURXJK�RXU�EHLQJV���:H�ZLOO�QRW�EH�KDUDVVHG�E\�ZKDW�
PDQ� ZRXOG� WU\� WR� GR� WR� XV�� � 2XU� ILUVW� GHVLUH� ZLOO� EH� WR� SOHDVH� *RG� DQG� WKXV� EH� FRQVLGHUHG� IDLWKIXO�
VHUYDQWV�ZRUWK\�RI�GZHOOLQJ�LQ�RXU�)DWKHU
V�KRXVH� �

5HPHPEHU�DV�\RX�FRPH�EHIRUH�*RG�LQ�SUD \HU��WKDW�WR�FDWFK�D�JOLPSVH�RI�+LV�KROLQHVV��\RX�PXVW�ILUVW�
VHH�\RXU�XQGRQHQHVV���,Q�WKH�JORU\�RI�WKH�KROLQHVV�RI�*RG��,VDLDK�FULHG�� ´:RH�LV�PH��IRU�,�DP�XQGRQH«µ�
�,6$�������$IWHU�ILUVW�ORRNLQJ�ZLWKLQ��WKHQ�RXU�H\HV�FDQ�FOHDUO\�VHH�*RG���7KH�JUHDWHVW�H[SH ULHQFHV�LQ�P\�OLIH�
KDYH�EHHQ�ZKHQ�P\�H\HV�KDYH�EHHQ�EDWKHG�ZLWK�WHDUV�EHFDXVH�RI�P\�RZQ�ZUHWFKHGQHVV�DQG�WKXV�KDYH�
EHHQ�RYHUZKHOPHG� LQ� WKH�RFHDQ�RI�*RG
V�*UDFH�� �2QO\� WKHQ�FDQ�WKH�EHDXW\�RI�*UDFH�EH�VHHQ� LQ�DOO� LWV�
JORU\��DQG�WKHQ�FDQ�ZH�FRPH�WR�NQRZ�WKH�O RYH�RI�&KULVW�WKDW�SDVVHWK�XQGHUVWDQGLQJ���$IWHU�VHDVRQV�RI�
SUD\HU� VXFK�DV� WKLV�� ,�KDYH�QRWLFHG�WKH� � UHQHZDO�RI�SRZHU� LQ�PLQLVWU\�DQG� IHOW� WKH�FRDOV�RI� ILUH� LQ� WKH�
LQWHQVLW\�RI�VDQFWLILFDWLRQ�XSRQ�P\�OLSV���,W�LV�WKH�*UDFH�RI�*RG�WKDW�ZLOOV�RXU�VDQFWLILFDW LRQ�DQG�KROLQHVV���
*RG�ZLOOV�WR�LPSDUW�XQWR�XV�WKH�JUHDWHVW�DWWULEXWH�RI�+LV�EHLQJ���%\�*UDFH�WKURXJK�IDLWK�ZH�KDYH�EHFRPH�
ERQH�RI�+LV�ERQH��DQG�IOHVK�RI�+LV�IOHVK��WKH�OLIH�RI�&KULVW�LV�QRZ�IORZLQJ�WKURXJK�XV��EULQJLQJ�WKH�ULFKHV�
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RI�+LV�*UDFH�WR�EHDU�XSRQ �RXU�OLYHV���:H�DUH�XQLWHG�ZLWK�+LP�LQ�+LV�GHDWK�DQG�UHVXUUHFWLRQ���+H�WKDW�LV�
+RO\�GZHOOV�ZLWKLQ�� �7KH�SHUIHFW�VHHG�LPSDUWHG�WR�XV�E\�WKH�6SLULW��LV�QRZ�JURZLQJ�ZLWKLQ�XV�DQG�ZLOO�
UHVXOW�LQ�JRGOHVVQHVV�DQG�KROLQHVV� �

/HW�RXU�KHDUWV�EH�GHHSO\�DVKDPHG�RI�RXU �SUD\HUOHVVQHVV�WKURXJK�ZKLFK�ZH�KDYH�PDGH�LW�LPSRVVLEOH�
IRU�*RG�WR�LPSDUW�+LV�KROLQHVV�WR�XV���/HW�XV�EHVHHFK�+LP�WR�IRUJLYH�XV�WKLV�VLQ��DQG�WR�GUDZ�XV�E\�+LV�
6SLULW� LQWR� WKDW� LQQHU�SODFH�RI� FRPPXQLRQ�ZLWK�*RG�� �1HYHU�WKLQN�OLJKWO\�RI�+LV�*UDFH�WKDW� OHDG V�\RX�
FORVHU�WR�+LV�VLGH���+RQRXU�DERYH�DOO�HOVH�WKH�WUDYDLO�RI�WKH�6SLULW�RI�SUD\HU�LQ�\RXU�VRXO� �

:LWK� LQFUHDVLQJ� KXPLOLW\� LQ� RXU� OLYHV�� WKHUH� ZLOO� EH� LQFUHDVHG� KROLQHVV�� � :LWK� WKH� SHUIHFWLRQ� RI�
KROLQHVV� WKHUH�ZLOO� EH� WKH� LQIORZLQJ� RI�*RG
V� SRZHU� WR� GHOLY HU� WKH� ORVW�� � JUHDW�H[SORLWV� RI� IDLWK�ZLOO�EH�
DFFRPSOLVKHG�LQ�-HVXV·�QDPH�DIWHU�\RX�KDYH�FRPH�LQWR�WKDW�SODFH�RI�UHVW���<RX�ZLOO�EH�VWURQJ�LQ�IDLWK�DQG�
WKHUHIRUH�FRQILGHQW�\RXU�SUD\HU�ZLOO�EH�DQVZHUHG���%HOLHYH�*RG�IRU�WKLV�SRVLWLRQ��FODLP�LW�QRZ�E\�IDLWK� LQ�
+LV�QDPH���´7KH�YHU\�*RG�RI�SHDFH�VDQFWLI\�\RX�ZKROO\����)DLWKIXO�LV�+H�WKDW�FDOOHWK�\RX��ZKR�DOVR�ZLOO�GR�
LW�µ���7+������������$PHQ��
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7+(�63,5,7�2)�35$<(5�
�/LNHZLVH�WKH�6SLULW�DOVR�KHOSHWK�RXU�LQILUPLWLHV��IRU�ZH�NQRZ�QRW�ZKDW�
ZH�VKRXOG�SUD\�IRU�DV�ZH�RXJKW��EXW�WKH�6SLULW�LWVHOI�PDNHWK�LQWHUFHVVLRQ�
IRU� XV� ZLWK� JURDQLQJV� ZKLFK� FDQQRW� EH� XWWHUHG�� � ��� $QG� KH� WKDW�
VHDUFKHWK�WKH�KHDUWV�NQRZHWK�ZKDW�LV�WKH�PLQG�RI�WKH�6SLULW��EHFDXVH�+H�
PDNHWK�LQWHUFHVVLRQ�IRU�WKH�VDLQWV�DFFRUGLQJ�WR�WKH�ZLOO�RI�*RG����� � �520$16����������

7RR�PDQ\�&KULVWLDQV� WRGD\� WKLQN�RI�SUD\HU�ZLWK�D� IHHOLQJ�RI�JXLOW�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\HUOHVVQ HVV�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�KDU ERXU�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�E HOLHYLQJ� 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�SUD\HU���
7KH�+RO\�6SLULW� LV�XQGHUVWRRG�PRUH�FOHDUO\�LQ�+LV�VHYHQ �IROG�PDQLIHVWDWLRQ���-RKQ�UH IHUV�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� 6SLULW� 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��������7KH�6SLULW�RI�SUD\HU�LV�RQH�RI�WKH�JUHDWHVW�QHHGV�LQ�&KULVWHQGRP�WRGD\� �

7KH� FROGQHVV� DQG� LQGLIIHUHQFH� WKDW� LV� SUHYDOHQW� LQ� WKH� &KXUFK� LQ� JHQHUDO� WRGD\�� LV� SURRI� RI� WKH�
DEVHQFH�RI�WKH�6SLULW�RI�SU D\HU���,Q�PDQ\�LQVWDQFHV�WKH�´FKXUFKµ�LV�EHJHWWLQJ�FKLOGUHQ�ERUQ�RI�WKH�IOHVK�
ZKR�NQRZ�QRWKLQJ�E\�DFWXDO� H[SHULHQFH�RI� WKH�QHZ�ELUWK�� �7KH�SUHVHQW�GD\�&KXUFK� IRU� WKH�PRVW�SDUW�
NQRZV�QRWKLQJ�RI�WKH� ´JURDQLQJV�ZKLFK�FDQQRW�EH�XWWHUHGµ��520�������RU�WKH�SRZHU�RI�SUD\HU�LQ�WKH�6SLULW�
WKDW�PDUNHG�WKH�HDUO\�FKXUFK���:LWKRXW�WKH�LQIOXHQFH�RI�WKH�6SLULW�RI�SUD\HU�ZH�FDQQRW�H[SHFW�VSLULWXDO�
IUXLW�QRU�XVHIXO�FRQYHUWV�LQ�WKH�.LQJGRP���+DYH�\RX�HYHU�ZRQGHUHG�ZK\�FRQYHUWV�VHHP�VR�SRZHUOHVV�DQG�
PDQLIHVW�VR�OLWWOH�RI��WKH �6SLULW�RI�&KULVW"��,W�LV�VLPSOH�EHFDXVH�WKH�6SLULW�KDV�QRW�KDG�WKH�OLEHUW\�WR�IXOO\�
FOHDQVH�DQG�EUHDN�WKHP�LQ�KXPLOLW\�EHIRUH�*RG���7KH�:RUG�LV�QRW�DOORZHG�WR�FRPH�IRUWK�LQ�WKH�SRZHU�RI�
WKH�6SLULW�DQG�VR�PDQ\�JDLQ�D�KRSH�EHIRUH� WKH\�KDYH�UHDOO\� IXOO\�VXEP LWWHG�WR� WKH�HQWLUH�ZLOO�RI�*RG���
6XEPLVVLRQ�LV�QRW�SUHVVHG�DQG�WKHLU�GXW\�EHIRUH�*RG�LV�QRW� IXOO\�PDGH�FOHDU�� �:KHQ�WKH�VLQQHU�FRPHV�
LQWR�DQ�DWPRVSKHUH�FKDUJHG�ZLWK�WKH�SRZHU�RI�SUD\HU��WKH�VHFUHWV�RI�KLV�KHDUW�LV�PDGH�NQRZQ�DQG�WKH�
6SLULW� GRHV� D� FRPSOHWH �ZRUN� LQ�KLV�KHDUW�� � ,� KDYH� VHHQ�D�SHUVRQ� ILQG�&KULVW� LQ� ILYH�PLQXWHV�ZKR�KDG�
HQWHUHG�D�6SLULW�ILOOHG�SUD\HU�PHHWLQJ�ZKR�KDG�DWWHQGHG�FKXUFK�UHJXODUO\�IRU�DOPRVW�IRUW\�\HDUV�DQG�KDG�
QRW�IRXQG�VDOYDWLRQ���,W�LV�WKH�+RO\�6SLULW�WKDW�ZLHOGV�WKH�:RUG�XQWLO�LW� FRQYLFWV�DQG�FRQYLQFHV�RI�VLQ���,W�
LV�WKH�PHVVDJH�WKDW�LV�FRQFHLYHG�LQ�WKH�XSSHU�URRP�RI�SUD\HU�WKDW�ZLOO�WUDQVIRUP�OLYHV�DQG�EULQJ�DERXW�
WKH�QHZ�ELUWK���$V�LQ�WKH�QDWXUDO�WKHUH�LV�SDLQ�WKDW�DFFRPSDQLHV�D�QDWXUDO�ELUWK��VR�LQ�WKH�VSLULW��ZLWKRXW�
WKH� WUDYDLO� RI� WKH� 6SLULW�� WKHUH� FDQ� EH� OLWWOH� DFFRPSOLVKHG�� � 1HLWKHU� SRVLWLYH� WKLQNLQJ� QRU� WDOHQWHG�
SURJUDPV�FDQ�WDNH�WKH�SODFH�RI�WKH�6SLULW�RI�SUD\HU� �

7KH� JUHDW� GHSWK� RI� WKH�PLQLVWU\� RI� SUD\HU� LQ� WKH� OLIH� RI� WKH�$SRVWOH�3DXO�� FDXVHG�KLP� WR�EHFRPH�D�
SRZHUIXO�PLQLVWHU�RI�WKH�*RVSHO�LQ�WKH�FRQYHUVLRQ�RI�PDQ\�VRXOV���:LWK�FRQYLFWLRQ�KH�FRXOG�VD\�� �0\�OLWWOH�
FKLOGUHQ��RI�ZKRP�,�WUDYDLO�LQ�ELUWK�DJDLQ�XQWLO�&KULVW�EH�IRUPHG�LQ�\RX����*$/���������

,W�LV�ZULWWHQ�� ´:KHQ�=LRQ�WUDYDLOHG��WKHQ�VKH�EURXJKW�IRUWK�KHU�FKLOGUHQ�µ��,6$�������7KH�JHQHUDWLRQ�WKDW�
LV�ILOOLQJ�PDQ\�SHZV�WRGD\�LV�D�JHQHUDWLRQ�ERUQ�RI�WKH�ERQGZRPHQ�DQG�RI�WKH�IOHVK�� �%XW�DV�WKHQ�KH�WKDW�
ZDV�ERUQ�DIWHU�WKH�IOHVK�SHUVHFXWHG�KLP�WKDW�ZDV�ERUQ�DIWHU�WKH�6SLULW��HYHQ�VR�LW�LV�QRZ����*$/��������8QOHVV�
WKH�+RO\�6SLULW�JXLGHV�WKH�PHVVDJH�DQG�WKH�PLQLVWHU��IOHVK�ZLOO�SURGXFH�IOHVK��QR�PDWWHU�KRZ�KDQGVRPH�
RU�FXOWXUHG�LW�PD\�VHHP� �

7KH�+RO\�6SLULW�ZLHOGV�D�VZRUG��QRW�D�IHDWKHU�WR�WLFNOH�WKH�HDUV�RI�WKH�KHDUHUV� �
7KH�+RO\�6SLULW�LV�DV�D�FRQVXPLQJ�ILUH��QRW�WKH�DLU �FRQGLWLRQHG�VSLULWXDO�WHPSHUDWXUH�RI�PDQ\�RI�RXU�

FKXUFKHV����
7KH�JUHDW�VXFFHVV�RI�PHQ�VXFK�DV�0RRG\�DQG�)LQQH\�LV�DWWULEXWHG�ODUJHO\�WR�WKH�IHDUOHVVQHVV�RI�WKHLU�



7+(�:25'�2)�)$,7+� � ���7+(�63,5,7�2)�35$<(5�

27+(5�)5((�678'<�0$7(5,$/�$9$,/$%/(�$7��� ZZZ�'HO9HFFKLR�RUJ� ���

SUHDFKLQJ�DQG�WKH�6SLULW�RI�SUD\HU�WKDW�GZHOW�XSRQ�WKHP���0RUH�FDQ�EH�DFFRPSOLVKHG�WKURXJK�WKH�SUD\H U�
RI�WKH�6SLULW�WKDQ�WKLV�ZRUOG�GUHDPV�RI� �

*RG�KDV�QR�JUDQGFKLOGUHQ��RQO\�VRQV�DQG�GDXJKWHUV�FRQFHLYHG�E\�WKH�XQDGXOWHUDWHG�:RUG�RI�*RG�DQG�
EHJRWWHQ�RI�WKH�+RO\�6SLULW� �

7KH�&KXUFK�KDV�ORVW�VR�PXFK�RI�WKH�6SLULW�RI�SUD\HU�XQWLO�VLQ�FDQ�VLW�FRPIRUWDEO\�LQ�WK H�IURQW�SHZ�DQG�
IHHO�QR�SDQJV�RI�FRQVFLRXV���7KHUH�DUH�PDQ\�VLQQHUV�WRGD\�WKDW�KROG�KLJK�SRVLWLRQV�LQ�WKH�&KXUFK��DQG�
DUH� UHVSHFWHG�E\� WKHLU� IHOORZ�PHPEHUV�EXW�ZKR�KDYH�QHYHU�RQFH�EHHQ�EURXJKW� IDFH� WR� IDFH�ZLWK�WKHLU�
VLQV���7KH�SRZHU�RI�SUD\HU�WKDW�HPDQDWH G�IURP�WKH�XSSHU�URRP�RQ�WKH�GD\�RI�3HQWHFRVW�FDXVHG�WKH�-HZV�
RI�,VUDHO�WR�FU\�RXW�� ´0HQ�DQG�EUHWKUHQ��ZKDW�VKDOO�ZH�GR"µ��$&76���������

7KH� +RO\� 6SLULW� JULSV� WKH� FRQVFLRXV� XQWLO� WKH� FRQYLFWHG� VLQQHU� FDQ� DOPRVW� IHHO� WKH� IODPHV� RI� KHOO�
NLQGOLQJ�XSRQ�KLV�IHHW �DQG�KH�ZLOO�ZLWKHU�\LHOG�WR�WKH�FODLPV�RI�*RG�RU�EH�ORVW���:KHQ�WKH�6SLULW�RI�SUD\HU�
LV�SRXUHG�RXW�LQ�WKH�&KXUFK��LWV�ILUH�ZLOO�EXUQ�XS�WKH�GURVV�DQG�SHUIHFW�KROLQHVV�DQG�WKH�IHDU�RI�WKH�/RUG� �

:+<�+$6�7+(�&+85&+�/267�7+,6�63,5,7�2)�35$<(5�$1'�+2:�&$1�6+(�5(*$,1�,7"�
7KH�ILUVW�VWHS�WRZDUG�KDYLQJ�WKH�6SLULW�RI�SUD\HU�LV�WR�UHFHLYH�WKH�LQLWLDO�%DSWLVP�RI�WKH�+RO\�6SLULW���

7RR�PDQ\�KDYH�EHHQ�IRROHG�LQWR�WKLQNLQJ�WKH\�KDYH�UHFHLYHG�WKH�+RO\�6SLULW�DW�FRQYHUVLRQ��RU�EHFDXVH�
WKH\�KDYH�EHHQ�WROG�WKH\�KDYH��DQG�SRVV HVV�QR�HYLGHQFH�RI�LW�LQ�WKHLU�GDLO\�OLYHV���$V�SUHYLRXVO\�H[SODLQHG�
LQ�WKH�ILUVW�FKDSWHU��WKH�HYLGHQFH�RI�WKH�%DSWLVP�LV�WKH�VSHDNLQJ�LQ�D�VXSHUQDWXUDO�ODQJXDJH�DV�WKH�6SLULW�
JLYHV�XWWHUDQFH���6SHDNLQJ�LQ�RWKHU�WRQJXHV� 72*(7+(5�ZLWK�WKH�IUXLWV�RI�D�6SLULW �ILOOHG�OLIH��LV�SURRI�RI�
WKH� LQGZHOOLQJ� RI� WKH�+RO\� 6SLULW�� � 7RQJXHV� DORQH� FDQ� EH� DV� WKH� WLQNOLQJ� V\PERO� DQG� VRXQGLQJ� EUDVV�
XQOHVV�WKH�+RO\�6SLULW�KDV� LQGZHOW�WKH�OLIH�DQG�ZLOO�RI�WKH�&KULVWLDQ���,�KDYH�VHHQ�WKH�6SLULW�RI�3UD\HU�
FRPH�XSRQ�VRPH�LPPHGLDWHO\ �SULRU�WR�WKH�LQILOOLQJ�ZLWK�WKH�+RO\�6SLULW��EXW�WKH�JHQHUDO�UXOH�LV�WR�HQMR\�
+LV�SUHVHQFH�IROORZLQJ�D�GHHS�FRQVHFUDWLRQ� �

6HFRQGO\��WR�HQMR\�WKH�6SLULW�RI�SUD\HU�ZH�PXVW�VSHQG�PXFK�WLPH�LQ�SUD\HU���0DUWKDV�DUH�PXFK�PRUH�
FRPPRQ�WKDQ�0DU\V���*RG�KDV�PDQ\�VH UYDQWV�WKDW�DUH�DOZD\V�VHHPLQJO\�EXV\�ZRUNLQJ� )25�+LP��EXW�VR�
IHZ�KDYH�OHDUQHG�WKH�VHFUHW�RI�VLWWLQJ�DW�+LV�IHHW���7KH�OHVVRQV�OHDUQHG�WKXVO\�LQ�VHFUHW�ZLOO�WHDFK�XV�WR�
ZRUN� :,7+� +LP�� VR� WKDW� HDFK� HIIRUW� ZLOO� UHDS� D� VSLULWXDO� KDUYHVW� DQG� QRW� PHUHO\� H[SHQG� HQHUJ\���
3UD\HUOHVVQHVV�LV�RQH�RI�WKH�JUHDWHVW�VLQV�RI�WKH�&KXUFK��DQG�EHFDXVH�VR�OLWWOH�WLPH�LV�VSHQW�ZLWK�*RG��ZH�
ODFN�WKH�EOHVVLQJV�RI�+LV�6SLULW� OHDGLQJ�XV�RXW� LQ�SUD\HU� IRU� WKH� ORVW�� �:H�VKRXOG�QRW�FRQIXVH�SUD\LQJ��
ZLWK�WKH�6SLULW�RI�SUD\HU��EHFDXVH�W KH\�DUH�QRW�WKH�VDPH�� �:H�FDQ�SUD\�ZLWKRXW�SUD\LQJ�LQ�WKH�6SLULW��
HYHQ� WKRXJK� ZH� FDQQRW� SUD\� ZLWKRXW� WKH� LQIOXHQFH� RI� WKH� +RO\� *KRVW�� � /HW� PH� WU\� WR� FODULI\� WKLV�
VWDWHPHQW���3DXO�VWDWHV�� ´,�ZLOO�SUD\�ZLWK�WKH�VSLULW��DQG�,�ZLOO�SUD\�ZLWK�WKH�XQGHUVWDQGLQJ�DOVR��,�ZLOO�
VLQJ�ZLWK�WKH�VSLULW��DQG�,�ZLOO�VLQJ�ZLWK�WKH�XQGHUVWDQGLQJ�DOVR�µ����&25���������3UD\LQJ�LQ�WKH�6SLULW�LV�WKH�
SUD\HU�RI�WKH�+RO\�6SLULW�SUD\LQJ�IRU�DQG�LQ�XV�ZKLOH�RXU�XQGHUVWDQGLQJ�LV�XQIUXLWIXO���7KH�UHDVRQ�WKH�
6SLULW� ´KHOSHWK� RXU� LQILUPLWLHVµ� LV� EHFDXVH�ZH� ´NQRZ� QRW� KRZ� WR� SUD\� DV�ZH� RXJKW�µ� � 7KH�+RO\� 6SLULW�
NQRZV�ZKDW�LV�WKH�PLQG�RI�*RG�DQG�DOVR�XQGHUVWDQGV�WKH�H[LVWLQJ�QHHG�DQG�WKHUHIRUH�SUD\V�WKURXJK�XV�
DFFRUGLQJO\�� � 7KLV� SUD\HU� FDQ� EH� HLWKHU� LQ� XQNQRZQ� WRQJXHV�� RU� ZKHQ� YHU\� GHHS�� LW� LV � H[SUHVVHG� LQ�
JURDQLQJV�DQG�VLJKV�WRR�GHHS�IRU�ZRUGV���:H�DUH�DGPRQLVKHG�WR�SUD\�ERWK�ZLWK�WKH�XQGHUVWDQGLQJ�DQG�
DOVR�LQ�WKH�6SLULW���(DFK�LV�QHFHVVDU\��DQG�ZKHQ�WRJHWKHU��FUHDWH�D�SRZHUIXO�IRUFH�WKDW�FDQ�PRYH�PHQ�DQG�
PRXQWDLQV��

7KH�+RO\�6SLULW·V�LQIOXHQFH �DOVR�OHDGV�RXU�PLQGV�DW�WLPHV�WR�SUD\�DFFRUGLQJ�WR�WKH�ZLOO�RI�*RG���,I�*RG�
VWURQJO\�OD\V�D�EXUGHQ�RI�SUD\HU�RQ�\RXU�PLQG�DQG�KHDUW��ZH�FDQ�UHDVRQDEO\�DVFHUWDLQ�WKDW�LW�LV�+LV�ZLOO�
WR� FRQFHGH� WKH� DQVZHU�� � $W� VXFK� WLPHV� WKH� XQGHUVWDQGLQJ� LV� IUXLWIXO� DQG� ZH � DUH� SUD\LQJ� HIIHFWXDOO\�
WKURXJK�WKH�LQIOXHQFH�RI�WKH�+RO\�6SLULW���:H�FDQ�UHDVRQDEO\�FRQFOXGH�WKDW�WKH�6SLULW�RI�SUD\HU�LV�JLYHQ�
EHFDXVH� RI� RXU� KXPDQ�ZHDNQHVVHV� WR� KHOS� XV� WR� SUD\� DFFRUGLQJ� WR� WKH�ZLOO� RI�*RG��7KDW� LW�PD\�EH�D�
SUD\HU�LQ�WKH�VSLULW�XQNQRZQ �WR�WKH�PLQG��DQG�WKDW�ERWK�WKH�PLQG�DQG�WKH�VSLULW�PD\�EH�DZDUH�RI�WKH�
QHHG�� �:H�DUH�H[KRUWHG�WR�� �3UD\�DOZD\V�ZLWK�DOO�SUD\HU�DQG�VXSSOLFDWLRQ�LQ�WKH�6SLULW��DQG�ZDWFKLQJ�
WKHUHXQWR�ZLWK�DOO�SHUVHYHUDQFH�DQG�VXSSOLFDWLRQ�IRU�DOO�VDLQWV����(3+���������

72�+$9(�7+(�63,5,7�2)�35$<(5�:(�0867�%(�62%(5�$1'�*5$9(�
7KH� 6SLULW� RI� &KULVW� LV� DOZD\V� RFFXSLHG� LQ� WKH� WKLQJV� WKDW� SHUWDLQ� WR� WKH�.LQJGRP�� � 7KH� VSLULW� RI�

IRROLVKQHVV� DQG� OHYLW\� WKDW� FKDUDFWHUL]HV� WKH�ZRUOG� VKRXOG� KDYH� QR� SODFH� DPRQJ� WKH� FKLOGUHQ� RI�*RG���
´1HLWKHU� ILOWKLQHVV�� QRU� IRROLVK� WDONLQJ�� QRU� MHVWLQJ�� ZKLFK� DUH� QRW� FRQYHQLHQW�� EXW� UDWKHU� JLYLQJ� RI�
WKDQNV�µ��(3+�������´%H�\H�WKHUHIRUH�VREHU��DQG�ZDWFK�XQWR�SUD\HU�µ���3(7�������7KH�FRQGLWLRQ�RI�ORVW�VRXOV�LV�D�
VHULRXV�PDWWHU�DQG�UHTXLUHV�VHULRXV�WKRXJKW��� ,I�RXU�PLQGV�DUH�H[HUFLVHG�DERXW�WKH�KHDWKHQ�DQG�WKH�ORVW�
DURXQG�XV��ZH�ZLOO�EH�JUDYH�DQG�QRW�JLYHQ�WR�IRROLVK�DQG�OLJKW�FKDWWHU���&KULVWLDQV�ZKR�DUH�YHU\�ORRVH�LQ�
WKHLU�FRQYHUVDWLRQ�KDYH�OLWWOH�RU�QR�FRQFHUQ�IRU�WKH�ORVW��DQG�WKHUHIRUH�WKHLU�PLQGV�DUH�IDU �IURP�WKH�PLQG�
RI�&KULVW���+RZ�FDQ�WKH�SRVVLEO\�HQMR\�WKH�VSLULW·V�LQIOXHQFH�RU�ZDON�WRJHWKHU�ZKHQ�WKH\�DUH�QRW�DJUHHG"��
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,� EHOLHYH� &KULVW� ZDV� D�PDQ� IXOO� RI� MR\� DQG� \HW� ,� FDQQRW� SLFWXUH�+LP� HQJDJLQJ� LQ� IULYROLWLHV� QRU� LGOH�
SDVWLPHV�ZKHQ�WKH�ORVW�ZHUH�SHULVK LQJ�DURXQG�+LP�� �+H�ZDV�FRQVWDQWO\� LQVSLUHG�E\�WKH�6SLULW�RI�*RG�
WKDW�OHG�+LP�WR�JURDQ�DQG�FU\�DQG�ZHHS�IRU�WKH�ORVW�DQG�G\LQJ�ZRUOG���7KLQN�D�PRPHQW�RI�WKH�SURSKHWV�
DQG�\RX�ZLOO�XQGHUVWDQG�WKH�JUDYLW\�RI�WKH�6SLULW�RI�*RG���&RPH�LQWR�WKH�SUD\HU�FORVHW��ZL WK�-HUHPLDK�
DQG�KHDU�KLP�FU\�� ´2K�WKDW�P\�KHDG�ZHUH�ZDWHUV��DQG�PLQH�H\HV�D�IRXQWDLQ�RI�WHDUV��WKDW�,�PLJKW�ZHHS�
GD\�DQG�QLJKW� IRU� WKH�VODLQ�RI� WKH�GDXJKWHU�RI�P\�SHRSOH�µ� �-(5������ �$V�LQ�GD\V�RI�ROG��*RG�LV�SXWWLQJ�D�
PDUN�XSRQ�´WKRVH�WKDW�VLJK�DQG�WKDW�FU\�IRU�DOO�WKH�DERPLQDWLRQV�WKDW�DUH�GRQH�LQ�-HUXVDOHP�µ��(=(.��������

$� SHUVRQ� ZLWK� WKH� 6SLULW� RI� SUD\HU� ZLOO� EH� LQILQLWHO\� PRUH� XVHIXO� WKDQ� D� KXQGUHG� FROG� FDUQDO�
SURIHVVRUV�RI�&KULVWLDQLW\�ZLWKRXW�WKH�6SLULW���(YHQ�WKRXJK�DW�WLPHV�\RX�ZLOO�EH�EXUGHQHG�DQG �FRQFHUQHG�
IRU�WKH�JUHDW�QHHG�RI�WKH�ZRUOG�DQG�WKH�&KXUFK��\HW�\RX�ZLOO�HQMR\�WKH�VWUHQJWK�RI�WKH�MR\�RI�WKH�/RUG�LQ�
\RXU�LQQHUPRVW�EHLQJ���+DSSLQHVV�LV�VXEMHFW�WR�FLUFXPVWDQFHV��EXW�MR\�LV�D�IUXLW�DQG�SURGXFW�RI�WKH�+RO\�
6SLULW��

*RG�LV�VHHNLQJ�IRU�LQWHUFH VVRUV�WKDW�ZLOO�VWDQG�LQ�WKH�JDS�DQG�DYHUW�GLVDVWHU�DQG�MXGJPHQW���)RU�HYHU\�
VRXO� ERUQ� LQWR� WKH� .LQJGRP�� VRPHRQH� KDG� WR� SUD\�� � ,I� \RX� DUH�ZLVH� \RX�ZLOO� ZLQ� VRXOV� DQG� KDYH� DQ�
HWHUQDO�UHZDUG�� � ´7KH\�WKDW�EH�ZLVH�VKDOO�VKLQH�DV�WKH�EULJKWQHVV�RI�WKH�ILUPDPHQW��DQG�WKH\�WKDW�WXUQ�
PDQ\� WR� ULJKWHRXVQHVV� DV� WKH� VWDUV� IRU� HYHU� DQG� HYHU�µ� �'$1� ������ �'R�QRW� SUD\� RQO\� IRU�\RXU� IULHQGV�RU�
UHODWLYHV�EXW�EH�XQVHOILVK�LQ�\RXU�SUD\LQJ�DQG�LQWHUFHGH�IRU�WKRVH�ZKR�KDYH�QHYHU�KHDUG�WKH�*RVSHO�DQG�
\RX�ZLOO� VRRQ� HQMR\� D� EXUGHQ � RI� LQWHUFHVVRU\� SUD\HU� IRU� WKHLU� VDOYDWLRQ�� � ,Q� YLVLWLQJ�PDQ\� FKXUFKHV� ,�
FDQQRW�KHOS�QRWLFH�WKH�VHOILVKQHVV�RI�PDQ\�SUD\HUV�WKDW�DUH�VR�ZUDSSHG�XS�LQ�WKHLU�RZQ�SHUVRQDO�QHHGV�
DQG�VHOGRP�UHDFK�RXW� WR� WKH�XQUHDFKHG�� �:H�FDQQRW�KDYH�WKH�6SLULW�RI�SUD\HU�XQOH VV�ZH� ORYH� WKH� ORVW�
ZLWK�D�SDVVLRQ���7KH�&RPIRUWHU�LV�DOVR�WKH�6SLULW�RI�LQWHUFHVVLRQ���+H�WKDW�LV�WKH�6SLULW�RI�WUXWK�ZLOO�DOVR�
OHDG�\RX�LQWR�WKH�SUD\HU�RI�IDLWK���$OORZ�WKH�PDQ\�IROG�RSHUDWLRQ�RI�WKH�+RO\�6SLULW�IXOO�OLEHUW\�LQ�\RXU�
SUD\HUV��

2XU�KHDYHQO\�+LJK�3ULHVW�LV�QRZ�VHDWHG�DW�WKH�ULJKW�KDQG�RI�WKH�)DWKHU�PDNLQJ�LQWHUFHVVLRQ�IRU�XV���
:LOO� \RX� QRW� VKDUH� WKLV� JUHDW� EXUGHQ� DQG� DOORZ� WKH�+RO\� 6SLULW� WR� XVH� \RX� LQ� WKH� JUHDWHVW�PLQLVWU\�
NQRZQ�WR�PDQ"��<RX�FDQ�UHGHHP�WKH�ORVW��\RX�FDQ�VQDWFK�WKHP�IURP�WKH� EXUQLQJ�ILUHV�RI�KHOO��\RX�FDQ�
DYHUW�GLVDVWHU�WR�RXU�FRXQWU\�DQG�XSRQ�WKH�KHDWKHQ���3UD\�DOZD\V��SUD\�ZLWK�XQGHUVWDQGLQJ��DQG�SUD\�
ZLWK�WKH�6SLULW���:H�DUH�UHVSRQVLEOH�IRU�DOO�WKH�JRRG�ZH�DUH�FDSDEOH�RI�GRLQJ���/HW�XV�QRW�EH�IRXQG�JXLOW\�
RI�WKH�EORRG�RI�WKH�ORVW�EHFDXVH�ZH�ZRXOG�QRW�WDNH�WKH�WLPH�WR�SUD\���:H�FDQ�SUD\�ZLWKRXW�ORYLQJ��EXW�ZH�
FDQQRW�ORYH�ZLWKRXW�SUD\LQJ� �

,Q�WKH�SUD\HU�RI�WKH�6SLULW�\RX�ZLOO�QRW�QHHG�WR�XWWHU�PDQ\�ZRUGV���0RVW�SHRSOH�GR�HQWLUHO\�WRR�PXFK�
WDONLQJ�ZKHQ�WKH\�SUD\���+H�ZLOO�SUD\�W KURXJK�\RX���<LHOG�WR�+LV�LQIOXHQFH��REH\�+LV�OHDGLQJ��DQG�LI�\RX�
DUH�QRW�KDUGHQHG�RU�KDUERXU�VLQ�LQ�\RXU�OLIH��\RX�ZLOO�VRRQ�IHHO�WKH�SRZHU�RI�WKH�6SLULW�ULVLQJ�XS�ZLWKLQ�
\RX�LQ�VHDUFK�RI�WKH�ORVW� �

7KH�FDOO�RI�WKH�VKHSKHUG�IRU�WKH�ORVW��WKH�JURDQ�RI�WKH�I DWKHU�IRU�WKH�SURGLJDO��WKH�SDLQ�RI�WKH�PRWKHU�
ZDLWLQJ�WR�EH�GHOLYHUHG��DOO�WKLV�DQG�PRUH�\RX�ZLOO�H[SHULHQFH�LQ�WKH�SUD\HU�RI�WKH�6SLULW���7KH�MR\�RI�WKH�
FRQTXHURU�LQ�WULXPSK��WKH�MR\�RI�PRWKHU�LQ�KHU�QHZ �ERUQ��WKH�VDWLVIDFWLRQ�RI�WKH�VXUJHRQ�LV�VDYLQJ�D� OLIH��
DOO�WKLV�DQG�LQILQLWHO\�PRUH�\RX�ZLOO�IHHO�ZKHQ�\RX�SUD\�WKURXJK���$PHQ� �
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:+<�*2'�+($/6�
,Q�WKLV�EULHI�WUHDWLVH�RQ�WKH�VXEMHFW�RI�'LYLQH�+HDOLQJ��,�DP�SUHSDUHG�WR�JLYH�ILYH�VWURQJ�UHDVRQV�ZK\�

*RG� ZLOO� KHDO� \RX�� � 8QOHVV� ZH� KDYH� XQVKDNHDEOH� SURRI� WKDW� * RG� ZLOO� KHDO�� WKHQ� RXU� IDLWK� LV� PHUH�
SUHVXPSWLRQ���<RX�PXVW�QRW�RQO\�EHOLHYH�*RG�ZLOO�KHDO��EXW�PXVW�KDYH�6FULSWXUDO�SURRI�WKDW�ZLOO�VWDQG�
WKH�WHVW�XQGHU�DQ\�FLUFXPVWDQFHV���6KRXOG�VLFNQHVV�VWULNH�\RX�RU�\RXUV�XQH[SHFWHGO\�ULJKW�QRZ��ZRXOG�
\RX� EH� SUHSDUHG� LQ� IDLWK� WR� VWDQG�XSRQ�*RG
V�:RUG� IRU�KHDOLQJ"� � ,W� LV� RQH� WKLQJ� WR� EHOLHYH� LQ�'LYLQH�
KHDOLQJ�ZKHQ�ZH� DUH�ZHOO� DQG� VWURQJ�� EXW� DQ� HQWLUHO\� GLIIHUHQW� WKLQJ� WR� IHDUOHVVO\� FODLP� LW�ZKHQ� WKH�
IHYHU�UDJHV�RU�WKDW�OLWWOH�ERG\�LV�ZUDFNHG�ZLWK�SDLQ���:KDW�SURRI�GR�\ RX�KDYH�WKDW�*RG�ZLOO�KHDO� <28"��
:KHQ� KXPDQ� UHDVRQLQJ� FRQIOLFWV� ZLWK� *RG
V� :RUG�� ZKHUH� ZLOO� \RX� VWDQG"� � 6XIIHULQJ� DQG� VLFNQHVV�
SUHVHQW�VRPH�VHULRXV�DUJXPHQWV�QRW�UHDGLO\�RYHUFRPH���)DU�EH�LW�IURP�PH�KHUH�WR�WKURZ�WKH�ILUVW�VWRQH�
ZKHQ� WLPHV� RI� GRXEW� DQG� IHD U� ILOO� \RXU� WKRXJKWV� EXW� WKLV� PHVVDJH� LV� IRU� WKH� SXUSRVH� RI� SURYLQJ�
FRQFOXVLYHO\�WKDW�*RG�ZLOO�KHDO� <28�WRGD\��

7KH�%LEOH�GHFODUHV�� ´-HVXV�&KULVW�WKH�VDPH�\HVWHUGD\��DQG�WR�GD\��DQG�IRU�HYHU�µ��+(%��������7KLV�LV��WKH�
ILUVW� UHDVRQ� ,� EHOLHYH�*RG�ZLOO�KHDO�\R X�� �7KH�ZLOO� RI�*RG�KDV�QHYHU� FKDQJHG�� �7KH�SRZHU�RI�*RG�KDV�
QHYHU� FKDQJHG�� � 7KH� PLQLVWU\� RI� &KULVW� KDV� QHYHU� FKDQJHG�� � 7KH� *RVSHO� RI� -HVXV� &KULVW� KDV� QHYHU�
FKDQJHG��EXW�LV�WKH�VDPH�SRZHU�RI�*RG�XQWR�VDOYDWLRQ�WR�DOO�WKDW�EHOLHYH���*RG�JXDUDQWHHV�WR�KHDO� <28���
7KH�PLQLVWU\�RI�-HVXV� LV�SUHVHQWHG�WKXVO\�� ´*RG�DQRLQWHG�-HVXV�RI�1D]DUHWK�ZLWK� WKH�+RO\�*KRVW�DQG�
ZLWK�SRZHU��ZKR�ZHQW�DERXW�GRLQJ�JRRG��DQG�KHDOLQJ�$//�WKDW�ZHUH�RSSUHVVHG�RI�WKH�GHYLO�µ��$&76���������
-HVXV�KHDOHG�DOO�WKRVH�RSSUHVVHG�RI�WKH�GHYLO��� 'LVHDVH�VWLOO�LV�6DWDQ·V�RSSUHVVLRQ���6LFNQHVV�LV�QRW�RI�*RG�
WKHUHIRUH�&KULVW�FDPH�WR�KHDO�DQG�VR�GHVWUR\�WKH�ZRUNV�RI�WKH�GHYLO���-HVXV�&KULVW�LV�WKH�VDPH�WRGD\���+LV�
PLQLVWU\�KDV�QHYHU�FKDQJHG�QRU�ORVW�LWV�SRZHU�� ´$QG�ZKLWKHUVRHYHU�+H�HQWHUHG��LQWR�YLOODJHV��RU�FLWLHV��RU�
FRXQWU\��WKH\�ODLG�WKH�VLFN�LQ�WKH�VWUHHWV��DQG�EHVRXJKW�+LP�WKDW�WKH\�PLJKW�WRXFK�LI�LW�ZHUH�EXW�WKH�ERUGHU�
RI�+LV�JDUPHQW��DQG�DV�PDQ\�DV�WRXFKHG�+LP�ZHUH�PDGH�ZKROH�µ��0$5.��������&KULVW�LV�HYHU�SUHVHQW�E\�+LV�
VSLULW��ERWK�LQ�WKH�YLOO DJHV�DQG�LQ�WKH�FLWLHV�DQG�LI�\RX�ZLOO�EXW�WRXFK�+LP�ZLWK�\RXU�IDLWK��\RX�WRR�ZLOO�EH�
PDGH�ZKROH�� �&KULVW� GHVFULEHG�+LV� RZQ�PLQLVWU\� WKXVO\�� ´7KH� EOLQG� UHFHLYH� WKHLU� VLJKW�� DQG� WKH� ODPH�
ZDON�� WKH� OHSHUV�DUH�FOHDQVHG��DQG�WKH�GHDI�KHDU�� WKH�GHDG�DUH�UDLVHG�XS��DQG�WKH�SRRU�KDYH�WKH�JRVSHO�
SUHDFKHG�WR�WKHP�µ��0$7��������-HVXV�&KULVW�LV�WKH�VDPH�WRGD\��QRZ��WKLV�YHU\�PRPHQW��� ´$QG�-HVXV�ZHQW�
DERXW� DOO� *DOLOHH�� WHDFKLQJ� LQ� WKHLU� V\QDJRJXHV�� DQG� SUHDFKLQJ� WKH� JRVSHO� RI� WKH� NLQJGRP�� DQG�
+($/,1*� $//� PDQQHU� RI� VLFNQHVV� DQG� DOO� PDQQHU� RI� GLVHDVH� DPRQJ� WKH� SHRSOH�µ� �0$7� ������ � (YHQ�
WKRXJK�+H�LV�QRW�QRZ�VHHQ�,�WKH�IOHVK��-HVXV�LV�VWLOO�SUHDFKLQJ�E\�WKH�+RO\�VSLULW�LQ�WKH�PLQLVWULHV�RI�+LV�
VHUYDQWV�DQG�VWLOO�KHDOLQJ�DOO�PDQQHU�RI�GLVHDVHV�DQG�DOO�PDQQHU�RI�VLFNQHVVHV�� � ,�KDYH�VHHQ�WKH�EOLQG�
H\HV�RSHQ�LQ�-HVXV·�QDPH��WKH�FULSSOHG�ZDON��WKH�GHDI�KHDU�LQVWDQWO\���:KR�KHDOHG�WKHP"��-HVXV�&KULVW�RI�
1D]DUHWK��WKH�VDPH�\HVWHUGD\��WRGD\�DQG�IRUHYHU���1RWKLQJ�LV�WRR�KDUG�IRU�+LP��WKHUH�LV�QR�FDVH�+H�ZLOO�
QRW�WDNH���+LV�SUHVHQFH�Z LOO�EULQJ�KHDOLQJ�OLIH�WR�\RX�QRZ���+HDU�+LP�VD\�WR�\RX�QRZ�� ´,�DP�WKH�/RUG��,�
FKDQJH�QRW�µ��0$/������

*2'�+$6�3520,6('�72�+($/�<28�
´$QG�WKH�/RUG�ZLOO� WDNH�DZD\� IURP�WKHH�$//�6,&.1(66��DQG�ZLOO�SXW�
QRQH�RI�WKH�HYLO�GLVHDVHV�RI�(J\SW�>WKH�ZRUOG@�XSRQ�WKHH�µ���
� � '(87(52120<�������
´*RG�LV�QRW�D�PDQ��WKDW�+H�VKRXOG�OLH��QHLWKHU�WKH�VRQ�RI�PDQ��WKDW�+H�
VKRXOG�UHSHQW��KDWK�+H�VDLG��DQG�VKDOO�+H�QRW�GR�LW"�RU�KDWK�+H�VSRNHQ��
DQG�VKDOO�+H�QRW�PDNH�LW�JRRG"µ�� �180%(56��������

7KHVH�WZR�YHUVHV�RI�6FULSWXUH�JLYH�XV�XQVK DNHDEOH�SURRI�WKDW�*RG�ZLOO�KHDO� <28���7DNH�HDFK�SURPLVH�
DV�\RXU�RZQ���*RG�VSHDNV�WKURXJK�+LV�:RUG�WR�ZKRVRHYHU�ZLOO�EHOLHYH���7KLV�:RUG�LV�QRW�IRU�D�UHPRWH�
GLVSHQVDWLRQ��EXW�VSRNHQ�WR�\RX� 12:���6LPSO\�WUXVW�+LP��DQG�\RXU�IDLWK�VKDOO�PDNH�\RX�ZKROH��� ´6XUHO\�
+H�VKDOO�GHOLYHU�7+((«IURP�WKH�QRLVRPH�SHVWLOHQFH�µ��36$/0��������´$QG�WKH�SUD\HU�RI�IDLWK�VKDOO�VDYH�WKH�
VLFN��DQG�WKH�/RUG�VKDOO�5$,6(�+,0�83�µ��-$0(6���������

´%HORYHG�� ,� ZLVK� DERYH� DOO� WKLQJV� WKDW� WKRX�PD\HVW� SURVSHU� DQG� EH� LQ�
KHDOWK��HYHQ�DV�WK\�VRXO�SURVSHUHWK�µ�� ���-2+1������

1RW�RQO\�GRHV�*RG�SURPLVH�WR�KHDO�\RX��EXW�+H�ZLOOV�\RXU�KHDOWK�DQG�SURVSHULW\���7KH�TXHVWLRQ�RI�WKH�
ZLOO� RI� *RG� WR� KHDO�� KDV� NHSW� XQWROG�PXOWLWXGHV� IURP� KHDOLQJ� DQG� KHDOWK�� � <RX� FDQQRW� SUD\� LQ� IDLWK�
XQOHVV� \RX� NQRZ� WKDW� *RG� :,//6� WR� KHDO� \RX�� � ,I� \RX� GRXEW� WKDW� *RG� ZLOOV� WR� KHDO� \RX�� LW� LV� YHU\�
LPSUREDEOH� WKDW� \RX�ZLOO� KDYH� IDLWK� WR� FODLP� WKLV�EOHVVLQJ�� �<RX� FDQ�DVFHUWDLQ� WKH�ZLOO� RI�*RG�E\�+LV�
UHYHDOHG�ZLOO�LQ�WKH�:RUG��DQG�DOVR�E\�WKH�ZLWQHVV�RI�\RXU�VSLULW���7KHVH�WZR�ZLWQHV VHV�VKRXOG�DJUHH� �

7KHUH� LV� D� VWRU\� RI� WKH� OHSHU� WKDW� FDPH� WR� -HVXV�� WKDW� EHDXWLIXOO\� LOOXVWUDWHV� WKH� ZLOO� RI� *RG� DV�
UHYHDOHG�LQ�&KULVW���5HPHPEHU��-HVXV�FDPH�WR�GR�WKH�ZLOO�RI�WKH�)DWKHU���(DFK�WLPH�+H�PDGH�WKH�ODPH�
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ZDON�RU�RSHQHG�WKH�H\HV�RI�WKH�EOLQG��+H �ZDV�IXOILOOLQJ�WKH�SHUIHFW�ZLOO�RI�*RG���+H�LV�WKH�H[SUHVV�LPDJH�
RI�WKH�LQYLVLEOH�*RG��WKH�ZLOO�DQG�SXUSRVH�RI�*RG�PDGH�PDQLIHVW�LQ�WKH�IOHVK� �

´$QG��EHKROG��WKHUH�FDPH�D�OHSHU�DQG�ZRUVKLSSHG�+LP��VD\LQJ��/RUG��LI�
7KRX�ZLOW��7KRX�FDQVW�PDNH�PH�FOHDQ����$QG�-HVXV�SXW�IRUWK�+LV�KDQG��
DQG�WRXFKHG�KLP��VD\LQJ��,�:,//��EH�WKRX�FOHDQ�µ� ��0$77+(:��������

:KDW�D�EHDXWLIXO�SRUWUD\DO�WKLV�LV�RI�WKH�ZLOO�RI�*RG�WR�FOHDQVH�DQG�KHDO�� �-HVXV�&KULVW�LV�WKH�VDPH�
WRGD\��DQG�+H�ZLOOV�WR�PDNH� <28�ZKDW�+H�ZLOOHG�IRU�WKLV�SRRU�� XQFOHDQ�OHSHU���7R�WKH�&HQWXULRQ�-HVXV�
DJDLQ� VSHDNV� WKHVH� ZRUGV� RI� FRPIRUW�� ´,�:,//� &20(� DQG�+($/� KLP�µ� �9� ��� � ,I� -HVXV� QHYHU� UHIXVHG�
DQ\RQH�KHDOLQJ�ZKLOH�+H�ZDV�RQ�HDUWK�LQ�WKH�IOHVK��ZKDW�UHDVRQ�GR�ZH�KDYH�WR�EHOLHYH�+H�ZLOO�UHIXVH�
DQ\RQH�QRZ�ZKHQ�+LV�PL QLVWU\�LV�VR�PXFK�JUHDWHU�WKURXJK�WKH�+RO\�6SLULW"��,I�*RG�ZDV�´ WKH�/RUG�WKDW�
KHDOHWK�WKHHµ��(;2��������LQ�WKH�GLVSHQVDWLRQ�RI�ODZ��KRZ�PXFK�PRUH�ZLOO�+H�KHDO� <28�ZKR�DUH�XQGHU�WKH�
JORULRXV� OLEHUW\� RI� JUDFH"� � 6WDQG� IDVW� LQ� WKLV� OLEHUW\�� DQG� EH� QRW� DJDLQ� HQ WDQJOHG� ZLWK� WKH� \RNH� RI�
ERQGDJH���/LVWHQ�WR�+LV�JHQWOH�YRLFH�QRZ��VWLOOLQJ�DOO�WKH�GRXEWV�DQG�IHDUV�RI�\RXU�KHDUW�� ´,�ZLOO��EH�WKRX�
PDGH�ZKROH�µ��

*2'�385&+$6('�<285�+($/,1*�
7KH� JUHDWHVW� SURRI� RI� DOO� WKDW� KHDOLQJ� WKURXJK� &KULVW� LV� D� UHDOLW\�� LV� WKH� LUUHIXW DEOH� IDFW� RI� \RXU�

UHGHPSWLRQ�IURP�WKH�FXUVH�RI�WKH� ODZ�� �%HFDXVH�RI�VLQ�DQG�LW·V�FXUVH��VLFNQHVV��GHDWK��GLVHDVH��SRYHUW\�
DQG�EDUUHQQHVV�FDPH�XSRQ�PDQNLQG���7KLV�FXUVH�KDV�EHHQ�UHPRYHG�WR�DOO�WKDW�ZLOO�HQWHU�WKH�UHIXJH�RI�
&KULVW��

´&KULVW�KDWK�UHGHHPHG�XV�IURP�WKH�FXUVH�RI�WKH�ODZ��EHLQJ�PDGH�D�FXUVH�
IRU�XV��IRU�LW�LV�ZULWWHQ��&XUVHG�LV�HYHU\�RQH�WKDW�KDQJHWK�RQ�D�WUHH�µ���
� � �*$/$7,$16�������

5HPHPEHU�� WKLV� FXUVH� LQFOXGHG�ERWK�GHDWK�DQG� VLFNQHVV�� �'(8� ���� �7KH� OLIWLQJ�RI� WKH� FXUVH�JLYHV�XV�
HWHUQDO� OLIH�WKURXJK�IDLWK�LQ�&KULVW��DQG�RIIHUV�KHDOLQJ�IURP�VLFNQHVV�DQG�GLVHDVH���<RX�GR�QRW�QHHG�WR�
VXIIHU�ZKDW�&KULVW�VXIIHUHG� LQ�+LV�VXEVWLWXWLRQDU\�ZRUN�IRU�\RX�� �,�EHOLHYH�ZH�PXVW�FDUU\�WKH�FURVV�RI�
VHOI�GHQLDO�� VHUYLFH� DQG� DW� WLPHV� VXIIHULQJ�� EXW� WKLV� FURVV� LV� QR� ZK HUH� UHIHUUHG� WR� LQ� WKH� :RUG�� DV�
VLFNQHVV���7KH� ´WRUQ�LQ�WKH�IOHVKµ�WKDW�3DXO�ERUH��ZDV�SODLQO\�D� ´PHVVHQJHU�RI�6DWDQµ�RU�D�GHPRQ�VHQW�WR�
EXIIHW�KLP�EULQJLQJ�XSRQ�KLP�UHSURDFK��EHDWLQJV��LPSULVRQPHQWV��SHULO�HWF�� ���&25��������,Q�WKLV�WULDO�*RG
V�
JUDFH�ZDV�VXIILFLHQW�WR�XSKROG�WKLV�JUHDW�VHUYDQW�RI�WKH�FURVV� �

´%XW�+H�ZDV�ZRXQGHG� IRU� RXU� WUDQVJUHVVLRQV��+H�ZDV� EUXLVHG� IRU� RXU�
LQLTXLWLHV�� WKH�FKDVWLVHPHQW�RI�RXU�SHDFH�ZDV�XSRQ�+LP��DQG�ZLWK�+LV�
VWULSHV�:(�$5(�+($/('�µ�� � �,6$,$+�������

7KLV�JUHDW�SURSKHWLF�FKDSW HU�EHJLQV�ZLWK�DQ�LPSRUWDQW�TXHVWLRQ��´ :KR�KDWK�EHOLHYHG�RXU�UHSRUW"�DQG�
WR�ZKRP�LV�WKH�DUP�RI�WKH�/RUG�UHYHDOHG"µ��9�����7R�WKRVH�ZKR�EHOLHYH�WKH�UHSRUW�RI�WKH�)DWKHU��VRQ�DQG�
+RO\�6SLULW���RXU�UHSRUW��WR�WKHP�*RG�KDV�SURPLVHG�WR�UHYHDO�+RV�SRZHU���:KDW�& KULVW�GLG��+H�FKRRVH�WR�
GR�IRU�XV�� �+LV�WULXPSK�LV�RXU�WULXPSK���+H�EHFDPH�VLFN�ZLWK�RXU�VLFNQHVVHV���+H�ZDV�EUXLVHG�IRU�RXU�
WUDQVJUHVVLRQV�� � 7KH� FUXHO� VWULSHV� WKDW� WRUH� WKH� IOHVK� RI� +LV� EDFN�� EURXJKW� KHDOLQJ� WR� DOO� WKDW� GDUHG�
EHOLHYH�WKLV�UHSRUW�� �%RWK�VS LULWXDO�DQG�SK\VLFDO�KHDOLQJ�DUH�LQFOXGHG�LQ�WKH�DWRQHPHQW���7KH�3VDOPLVW�
VDLG��´%OHVV�WKH�/RUG��2�P\�VRXO��DQG�IRUJHW�QRW�DOO�+LV�EHQHILWV����:KR�IRUJLYHWK�DOO�WKLQH�LQLTXLWLHV��:KR�
KHDOHWK�DOO�WK\�GLVHDVHV�µ��36$/0������������

7KH� +RO\� 6SLULW� LQ� 'LYLQH� RP QLVFLHQFH�� KDV� FKRVHQ� WR� LQWHUSUHW� WKH� JUHDW� DWRQHPHQW� VFULSWXUH� RI�
,VDLDK�����

�´:KHQ� WKH� HYHQ� ZDV� FRPH�� WKH\� EURXJKW� XQWR� +LP� PDQ\� WKDW� ZHUH�
SRVVHVVHG�ZLWK� GHYLOV�� DQG�+H� FDVW� RXW� WKH� VSLULWV�ZLWK�+LV�:RUG��DQG�
+($/('�$//�7+$7�:(5(�6,&.�� ���7+$7� ,7�0,*+7�%(�)8/),//('�
ZKLFK� ZDV� VSRNHQ� E\� (VDLDV� WKH� SURSKHW�� VD\LQJ�� +LPVHOI� WRRN� RXU�
LQILUPLWLHV��DQG�EDUH�RXU�VLFNQHVVHV�µ�� �0$77+(:����������

+H�KHDOHG�WKH�VLFN�WR�IXOILOO�WKH�SURSKHFLHV�DIRUH�UHFRUGHG�E\�+LV�6SLULW���+H�KHDOV�WRGD\�WR�FRQWLQXH�
WKH�PLQLVWU\� +H� VWDUWHG� RQ� HDUWK� DQG� WR� VDWLVI\� WKH� LPPHQVH� ORYH� RI� +,6� %(,1*�� � <RXU� KHDOLQJ� LV�
SXUFKDVHG�E\�&KULVW��ZLOOHG�RI�*RG��DQG�EURXJKW�WR�\RX�E\�WKH�+RO\�6SLULW���5HFHLYH�LW�QRZ� �
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*2'�&200$1'6�<285�+($/,1*�
1RW�RQO\�GLG�&KULVW�KHDO�WKH�VLFN��EXW�+H�FRPPDQGHG�+LV�GLV FLSOHV�WR�FRQWLQXH�WKLV�PLQLVWU\���+H�GLG�

QRW�SODQ�WKDW�WKLV�PLQLVWU\�VKRXOG�HQG��EXW�UDWKHU�WKDW�LW�VKRXOG�LQFUHDVH�LQ�WKH�PDJQLWXGH�DG�VFRSH� �
´9HULO\��YHULO\��,�VD\�XQWR�\RX��+H�WKDW�EHOLHYHWK�RQ�0H��WKH�ZRUNV�WKDW�,�
GR�VKDOO�KH�GR�DOVR��DQG�JUHDWHU�ZRUNV�WKDQ�WKHVH�VKDOO�KH�GR��EHFDXVH�,�
JR�XQWR�0\�)DWKHU�µ� � ���-2+1��������

1RWH�FDUHIXOO\�WKDW�WKLV�SURPLVH�LV�LQ�WKH�VLQJXODU�� ´VKDOO�KH�GR�µ��7KH�ZRUNV�WKDW�&KULVW�GLG�ZKLOH�RQ�
HDUWK��+H�FRQWLQXHV�WKURXJK�WKH�PLQLVWU\�RI�EHOLHYHUV�WKDW�LQYRNH�+LV�QDPH���+H� VDLG��´:KDWVRHYHU�\H�
VKDOO� DVN� >GHPDQG@� LQ� P\� QDPH�� ,� ZLOO� GR� LW�µ� �9� ���� � 7KHVH� DUH� EUHDWKWDNLQJ� SURPLVHV� DQG�ZLOO� EH�
IXOILOOHG�RQO\�WR�WKRVH�ZKR�ZLOO�DFFHSW�WKHP�OLWHUDOO\�DQG�PHHW�WKH�FRQGLWLRQV�VHW�IRUWK�LQ�WKH�:RUG� �

,Q�VHQGLQJ�IRUWK�+LV�GLVFLSOHV��-HV XV�VDLG��´$QG�DV�\H�JR��SUHDFK��VD\LQJ��7KH�NLQJGRP�RI�KHDYHQ�LV�DW�
KDQG��+HDO�WKH�VLFN��FOHDQVH�WKH�OHSHUV��UDLVH�WKH�GHDG��FDVW�RXW�GHYLOV�µ��0$7����������7KLV�FRPPDQGPHQW�
KDV�QHYHU�EHHQ�ZLWKGUDZQ�� �7KH�GLVFLSOHV�DFWHG�XSRQ�WKLV�FRPPDQGPHQW�LQ�VLPSOH�IDL WK�DQG�VDZ�WKH�
IXOILOPHQW�RI�WKH�ZRUGV�RI�&KULVW���7KH\�FRXOG�UHWXUQ�ZLWK�MR\�VD\LQJ�� ´(YHQ�WKH�GHYLOV�DUH�VXEMHFW�XQWR�XV�
WKURXJK�7K\�QDPH�µ��/8.(���������7KH�FRPPDQGPHQW�WR�KHDO�WKH�VLFN�DQG�WR�SUHDFK�WKH�*RVSHO��ZDV�QRW�
OLPLWHG�WR�WKH�WZHOYH�� �-HVXV� ´DSSRLQWHG�RWKHU�VHYHQW\�DOVR��DQG�VHQW� WKHP�µ� �9���� �7KHLU�FRPPDQGPHQW�
ZDV�WKH�VDPH�� ´$QG�KHDO�WKH�VLFN�WKDW�DUH�WKHUHLQ�µ��/8.(��������3KLOLS�ZDV�RQH�RI�PDQ\�WKDW�REH\HG�WKLV�
FRPPDQGPHQW�� �

´$QG� WKH� SHRSOH� ZLWK� RQH� DFFRUG� JDYH� KHHG� XQWR� WKRVH� WKLQJV� ZKLFK�
3KLOLS� VSDNH�� KHDULQJ� DQG� VHHLQJ� WKH� PLUDFOHV� ZKLFK� KH� GLG�� �� )RU�
XQFOHDQ� VSLULWV�� FU\LQJ� ZLWK� ORXG� YRLFH�� FDPH� RXW� RI� PDQ\� WKDW� ZHUH�
SRVVHVVHG�ZLWK�WKHP��DQG�PDQ\�WDNHQ�ZLWK�SDOVLHV��DQG�WKDW�ZHUH�ODPH��
ZHUH�KHDOHG�µ�� � �$&76��������

7KLV�FRPPDQGPHQW�QRZ�KDV� EHHQ�JLYHQ�WR�\RX�DQG�PH���,�KDYH�DFWHG�XSRQ�WKHVH�ZRUGV�RI�&KULVW�DQG�
KDYH�VHHQ�WKH�VLFN�KHDOHG� LQ�PDVV�� �7LPH�DQG�DJDLQ�*RG�KDV�VWRRG�ZLWK�PH�DQG�FRQILUPHG�+LV�:RUG�
ZLWK�VLJQV�DQG�ZRQGHUV�DQG�JLIWV�RI�WKH�+RO\�*KRVW���7KLV�PDQLIHVWDWLRQ�RI�*RG
V�SRZHU�ZL OO�LQVSLUH�IDLWK�
DQG�PDQ\�ZLOO�EHOLHYH�DQG�DFFHSW�&KULVW�DV�6DYLRXU���*RG�KDV�OHIW�WKLV�FKDUJH�WR�\RX���7KLV�PLQLVWU\�LV��
IRU�DOO�*RG
V�FRQVHFUDWHG�VHUYDQWV�ZKR�ZLOO�DFFHSW�LW�DQG�EHOLHYH��� �

´$QG� +H� VDLG� XQWR� WKHP�� *R� <(� LQWR� DOO� WKH� ZRUOG�� DQG� SUHDFK� WKH�
JRVSHO� WR� HYHU\� FUHDWXUH�� ��� +H� WKDW� EHOLHYHWK� DQG� LV� EDSWL]HG� VKDOO� EH�
VDYHG�� EXW� KH� WKDW� EHOLHYHWK� QRW� VKDOO� EH� GDPQHG�� ��� $QG� WKHVH� VLJQV�
VKDOO� IROORZ� WKHP� WKDW� EHOLHYH�� ,Q�P\�QDPH� VKDOO� WKH\� FDVW� RXW� GHYLOV��
WKH\�VKDOO�VSHDN�ZLWK�QHZ�WRQJXHV�����7KH\�VKDOO�WDNH�XS�VHUSHQWV��DQG�LI�
WKH\�GULQN�DQ\�GHDGO\�WKLQJ��LW�VKDOO�QRW�KXUW�WKHP��WKH\�VKDOO�OD\�KDQGV�
RQ�WKH�VLFN��DQG�WKH\�VKDOO�UHFRYHU�����6R�WKHQ�DIWHU�WKH�/RUG�KDG�VSRNHQ�
XQWR�WKHP��KH�ZDV�UHFHLYHG�XS�LQWR�KHDYHQ��DQG�VDW�RQ�WKH�ULJKW�KDQG�RI�
*RG�� ��� $QG� WKH\� ZHQW� IRUWK�� DQG� SUHDFKHG� HYHU\� ZKHUH�� WKH� /RUG�
ZRUNLQJ� ZLWK� WKHP�� DQG� FRQILUPLQJ� WKH� :RUG� ZLWK� VLJQV� IROORZLQJ��
$PHQ�µ�� � �0$5.�����������
�
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'(/,9(5$1&(�,6�<2856��
´7KDW�+H�ZRXOG�JUDQW�XQWR�XV��WKDW�ZH�EHLQJ�GHOLYHUHG�RXW�RI�WKH�KDQG�
RI� RXU� HQHPLHV� PLJKW� VHUYH� +LP� ZLWKRXW� IHDU�� ��� ,Q� KROLQHVV� DQG�
ULJKWHRXVQHVV�EHIRUH�+LP��DOO�WKH�GD\V�RI�RXU�OLIH�µ� �/8.(����������

0DQ\��RI�*RG
V�SHRSOH�DUH�ODQJXLVKLQJ�XQGHU�WKH�RSSUHVVLYH�ODVK�RI�6DWDQ��ZKLOH�PLOOLRQV�PRUH��DUH�
EHLQJ�WRUWXUHG�E\�IHDUV�RI�LQVHFXULW\�D QG�LQDELOLW\���&RXQWOHVV�RWKHUV�DUH�ERXQG�WR�WKHLU�VLFN�EHGV�ZLWK�
JULHYRXV� LOOV� DQG�GLVHDVHV�� FU\LQJ� WR�*RG� IRU� GHOLYHUDQFH�� �7KH�ZRUOG� LV� EHLQJ� ODVKHG�E\� WKH�ZDYHV� RI�
6DWDQLF�RSSUHVVLRQ�WKURXJK�VSLULWV�RI�IHDU��KDWUHG�DQG�OXVW���&ORXGV�RI�VSLULWV�RI�LQILU PLW\�DQG�VLFNQHVV�
KDYH�HQYHORSHG�WKH�DWPRVSKHUH�LQ�ZKLFK�ZH�OLYH��� �

´7KH� GHYLO� LV� FRPH� GRZQ� XQWR� \RX�� KDYLQJ� JUHDW� ZUDWK�� EHFDXVH� KH�
NQRZHWK�WKDW�KH�KDWK�EXW�D�VKRUW�WLPH�µ�� �5(9(/$7,21��������

*RG�KDV�SURPLVHG�GHOLYHUDQFH�IURP�WKH�KDQG�RI�RXU�HQHPLHV�WKDW� ZH�PLJKW�VHUYH�+LP�ZLWKRXW�IHDU���
$V�LQ�WKH�WLPH�RI�(VWKHU��*RG
V�SHRSOH�DUH�IDFHG�ZLWK�HQHPLHV�WKDW�DUH�SUHSDULQJ�IRU�WKHLU�GHVWUXFWLRQ���
,Q� WKH� VWRU\� RI� (VWKHU�� WKH� ZLFNHG� +DPDQ� KDG� FDXVHG� .LQJ� $KDVXHUXV� WR� ZULWH� D� GHFUHH� IRU� WKH�
GHVWUXFWLRQ�RI�WKH�-HZV� ��7KURXJKRXW�WKH�PHGLDWLRQ�DQG�LQWHUFHVVLRQ�RI�(VWKHU��D�QHZ�GHFUHH�ZDV�JLYHQ�
LQ�ZKLFK�WKH�SRZHU�RI�GHOLYHUDQFH�ZDV�JUDQWHG�� �7KH�-HZV�ZHUH�FDOOHG�WR� ´JDWKHU�WKHPVHOYHV�WRJHWKHU��
DQG�WR�VWDQG�IRU� WKHLU� OLYHV�� WR�GHVWUR\�� WR�VOD\��DQG�WR�FDXVH�WR�SHULVK��DOO�WKH�SRZHU�DQG�SURYLQFH�WKDW�
ZRXOG�DVVDXOW�WKHP�µ� �(67��������7KH�-HZV�ZHUH�JUDQWHG�DQ�RYHUZKHOPLQJ�YLFWRU\�E\�WKH�GHFUHH��DQG�WKH�
HQHP\�IOHG�EHIRUH�WKHP�Q�IHDU���-HVXV�VDLG�� ´7KH�6SLULW�RI�WKH�/RUG�LV�XSRQ�PH��EHFDXVH�KH�KDWK�DQRLQWHG�
PH�WR�SUHDFK�WKH�JRVSHO�WR�WKH�SRRU��KH�KDWK�VHQW�PH�WR�KHDO�WKH�EURNHQKHDUWHG��WR�SUHDFK�'(/,9(5$1&(�
WR�WKH�FDSWLYHV�µ��/8.(��������7KH�GHOLYHUDQFH�RI�&DOYDU\�KDV�EHHQ�GHFUHHG���*RG�LV�PDNLQJ�+LV�:RUG�JRRG�
DQG�KDV� JUDQWHG� XV� DXWKRULW\� DQG� SRZHU� ´RYHU� DOO� WKH� SRZHU� RI� WKH� HQHP\�� DQG�QRWKLQJ� VKDOO� E\� DQ\�
PHDQV�KXUW�\RX�µ��/8.(���������*RG�KDV�FRPPDQGHG�OLEHUW\�WR�WKH�FDSWLYHV�RI�IHDU��VLFNQHVV�DQG�GLVHDVH���
+H�KDV�SURFODLPHG�GHOLYHUDQFH�WR�WKRVH�ERXQG�E\�6DWDQLF�RSSUHVVLRQ�DQG�EUXLVHG�E\�WKH�LQVLQXDWLRQV�RI�
WKH�IDWKHU�RI�OLHV� ��$Q\�IRUFH�RU�LQIOXHQFH�ZKLFK�WHQGV�WR�GHWHU�XV�IURP�GRLQJ�WKH�SHUIHFW�ZLOO�RI�*RG��LV�
RXU�HQHP\���,W�LV�WLPH�IRU�GHOLYHUDQFH�IURP�RXU�HQHPLHV�DQG�IURP�WKH�DQG�RI�DOO�WKDW�KDWH�XV���,W�LV�WLPH�
IRU�OLJKW��JODGQHVV�DQG�MR\�EHFDXVH�RI�*RG
V�GHFUHH���,W�LV�WL PH�WR�ULVH�XS�DQG�FODLP�ZKDW�LV�ULJKWIXOO\�RXUV�
E\�WKH�FRYHQDQW�RI�EORRG� �

.LQJ�$KDVXHUXV�FRPPDQGHG�WKDW�+DPDQ��WKH�HQHP\�RI�WKH�-HZV��EH�KDQJHG�XSRQ�WKH�JDOORZV�DQG�
KLV� VRQV� DOVR�� � +DPDQ� VXIIHUHG� WKH� LJQREOH� GHDWK� KH� SODQQHG� IRU�0RUGHFDL� ZKR�ZHQ� W� RXW� IURP � WKH�
SUHVHQFH�RI�WKH�.LQJ�LQ�UR\DO�DSSDUHO���7KHQ�� ´7KH�-HZV�KDG�OLJKW��DQG�JODGQHVV��DQG�MR\��DQG�KRQRXU�µ�
�(67��������&KULVW�KDV�JUDQWHG�XV�DQ�RYHUZKHOPLQJ�YLFWRU\�LQ�ZKLFK�+H�WULXPSKHG�RYHU�6DWDQ��RYHUFDPH�
KLV�SRZHU�DQG�VHDWHG�RQ�WKH�ULJKW�KDQG�RI�WKH�) DWKHU��´$QG�KDYLQJ�VSRLOHG�SULQFLSDOLWLHV�DQG�SRZHUV��+H�
PDGH�D�VKRZ�RI�WKHP�RSHQO\��WULXPSKLQJ�RYHU�WKHP�LQ�LW�µ��&2/��������$V�ZHUH�WKH�-HZV��VR�ZH�ZHUH�JLYHQ�
XS�WR�GHVWUXFWLRQ�E\�WKH�FRPPDQGPHQW�FRQWDLQHG�LQ�RUGLQDQFHV�� �:H�ZHUH�XQGHU�WKH�FXUVH�RI�WKH�O DZ�
WKDW� EULQJV� VLFNQHVV� DQG� GHDWK�� SRYHUW\� DQG� EDUUHQQHVV�� � &KULVW� KDV� ´EORWWHG� RXW� WKH� KDQGZULWLQJ� RI�
RUGLQDQFHV�WKDW�ZDV�DJDLQVW�XV��ZKLFK�ZDV�FRQWUDU\�WR�XV��DQG�WRRN�LW�RXW�RI�WKH�ZD\��QDLOLQJ�LW�WR�+LV�
FURVV�µ��&2/��������´&KULVW�KDWK�UHGHHPHG�XV�IURP�WKH�FXUVH�RI�WKH�ODZ��EHLQJ�PDGH�D�FXUVH�IRU�XV�µ��*$/��������
+H�KDV�PDGH�D�ZD\�E\�ZKLFK�ZH� FDQ� ´VHUYH�+LP�ZLWKRXW� IHDU�� LQ�KROLQHVV�DQG�ULJKWHRXVQHVV«DOO� WKH�
GD\V�RI�RXU�OLIH�µ��/8.(����������

1RWLFH�WKDW�WKH�GHFUHH�RI�GHOLYHUDQFH�IRU�WKH�-HZV�GLG�QRW�GHV WUR\�DOO�WKHLU�HQHPLHV�EXW�JDYH�WKHP�
DXWKRULW\�RYHU�WKHP���&KULVW�KDV�JLYHQ�+LV�GLVFLSOHV�DXWKRULW\�LQ�+LV�QDPH�WR�FDVW�RXW�GHYLOV��WR�GHVWUR\�
KLV� ZRUN� DQG� GHOLYHU� KLV� FDSWLYHV�� � (YHQ� WKRXJK� WKH� ILQDO� GHVWUXFWLRQ� RI� 6DWDQ� KDV� QRW� DV� \HW� EHHQ�
UHDOL]HG�� DQG� WKH� HQHPLHV� RI� RU� &KULVWLDQ�ZDUIDUH� VWLOO� UHVLVW� VXUUHQGHU�� \HW� WKH�:RUG� RI� *RG� LV� RXU�
DXWKRULW\�RYHU�WKHP���7KH�GHFUHH�RI�.LQJ�$KDVXHUXV�EURXJKW�MR\�DQG�JODGQHVV�DQG�GHOLYHUHG�WKH�-HZV�
IURP�IHDU���7KH�GHFUHH� >:RUG@�RI�*RG�WRGD\�ZLOO��ZKHQ�EHOLHYHG�DQG�DFW HG�XSRQ��EULQJ�MR\�DQG�JODGQHVV�
DQG�GHOLYHU�XV�IURP�IHDU���,QVWHDG�RI�IHDULQJ�RXU�HQHPLHV��RXU�HQHPLHV�ZLOO�IHDU�XV�DQG�WKH�:RUG�RI�*RG�
RQ�RXU�OLSV��� ´$QG�PDQ\�RI�WKH�SHRSOH�RI�WKH�ODQG�EHFDPH�-HZV��IRU�WKH�IHDU�RI�WKH�-HZV�IHOO�XSRQ�WKHP�µ�
�(67� ������ � $� JUHDW� UHYLYDO� EURNH� RXW� ZKHQ� WKH� -HZV� DFWHG� XSRQ� WKH� FRPPDQGPHQW� RI� WKH� .LQJ� DQG�
FODLPHG�WKHLU�ULJKWV�IURP�WKHLU�HQHPLHV���$JDLQ�LQ�WKH�1HZ�7HVWDPHQW�FKXUFK�ZKHQ�WKH�DSRVWOHV�GDUHG�
WR�EHOLHYH�*RG
V�ZRUG��WKHUH�ZDV�D�JUHDW�UHYLYDO��� �

�´$QG�JUHDW�IHDU�FDPH�XSRQ�DOO�WKH�FKXUFK��DQG�XSRQ�DV�PDQ\�DV�KHDUG�
WKHVH� WKLQJV�� ���$QG�E\� WKH�KDQGV�RI� WKH�DSRVWOHV�ZHUH�PDQ\�VLJQV�DQG�
ZRQGHUV� ZURXJKW� DPRQJ� WKH� SHRSOH�«��� $QG� EHOLHYHUV� ZHUH� WKH� PRUH�
DGGHG�WR�WKH�/RUG��PXOWLWXGHV�ERWK�RI�PHQ�DQG�ZRPHQ�µ� �$&76����������

,�FDQQRW�LPSUHVV�WRR�VWURQJO\�XSRQ�\RX��WKDW�WKH�:RUG�RI�*RG�LV�RXU�DXWKRULW\�RYHU�HYHU\�IHDU�DQG�LOO�
EURXJKW�XSRQ�XV�E\�WKH�FXUVH�RI�WKH�ODZ�WKURXJK�VLQ���/HW�PH�JLYH�\RX�VRPH�VFULSWXUHV�WR�FRPEDW�VRPH�RI�
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WKH�PRUH�FRPPRQ�IHDUV�DQG�HQHPLHV�RI�WKH�&KULVWLDQ�WRGD\� �

'(/,9(5$1&(�)520�)$,/85(�
´%HORYHG�� ,� ZLVK� DERYH� DOO� WKLQJV� WKDW� WKRX�PD\HVW� SURVSHU� DQG� EH� LQ�
KHDOWK��HYHQ�DV�WK\�VRXO�SURVSHUHWK�µ� ���-2+1������
´«ZKDWVRHYHU�KH�GRHWK�VKDOO�SURVSHU�µ� �36$/0������

'(/,9(5$1&(�)520�6,&.1(66�
´$QG�WKH�/RUG�ZLOO�WDNH�DZD\�IURP�WKHH�DOO�VLFNQHVV��DQG�ZLOO�SXW�QRQH�
RI�WKH�HYLO�GLVHDVHV�RI�(J\SW��ZKLFK�WKRX�NQRZHVW��XSRQ�WKHH�µ�� � �'(87(52120<�������
´%XW�+H�ZDV�ZRXQGHG� IRU� RXU� WUDQVJUHVVLRQV��+H�ZDV� EUXLVHG� IRU� RXU�
LQLTXLWLHV�� WKH�FKDVWLVHPHQW�RI�RXU�SHDFH�ZDV�XSRQ�+LP��DQG�ZLWK�+LV�
VWULSHV�ZH�DUH�KHDOHG�µ�� � �,6$,$+�������

'(/,9(5$1&(�)520�)($5�2)�'($7+�
´9HULO\��YHULO\�� ,�VD\�XQWR�\RX��+H�WKDW�KHDUHWK�0\�:RUG��DQG�EHOLHYHWK�
RQ�+LP� WKDW� VHQW�0H�� KDWK� (9(5/$67,1*� /,)(�� DQG� VKDOO� QRW� FRPH�
LQWR�FRQGHPQDWLRQ��EXW�LV�SDVVHG�IURP�GHDWK�XQWR�OLIH�µ�� �-2+1�������
´$QG� GHOLYHU� WKHP� ZKR� WKURXJK� IHDU� RI� GHDWK� ZHUH� DOO� WKHLU� OLIHWLPH�
VXEMHFW�WR�ERQGDJH�µ�� � �+(%5(:6�������

'(/,9(5$1&(�)520�)($5�2)�),1$1&,$/�5(9(56$/�
´7KH�/RUG�VKDOO�RSHQ�XQWR�WKHH�KLV�JRRG�WUHDVXUH��WKH�KHDYHQ�WR�JLYH�WKH�
UDLQ� XQWR� WK\� ODQG� LQ� KLV� VHDVRQ�� DQG� WR� EOHVV� DOO� WKH� ZRUN� RI� WKLQH�
KDQG�� DQG� WKRX� VKDOW� OHQG� XQWR� PDQ\� QDWLRQV�� DQG� WKRX� VKDOW� QRW�
ERUURZ�µ� � �'(87(52120<��������
´*LYH��DQG�LW�VKDOO�EH�JLYHQ�XQWR�\RX��JRRG�PHDVXUH��SUHVVHG�GRZQ��DQG�
VKDNHQ�WRJHWKHU��DQG�UXQQLQJ�RYHU��VKDOO�PHQ�JLYH�LQWR�\RXU�ERVRP�µ��
� � �/8.(�������

'(/,9(5$1&(�)520�)($5�2)�%$&.6/,',1*�
´1RZ�XQWR�+LP�WKDW�LV�DEOH�WR�NHHS�\RX�IURP�IDOOLQJ��DQG�WR�SUHVHQW�\RX�
IDXOWOHVV�EHIRUH�WKH�SUHVHQFH�RI�KLV�JORU\�ZLWK�H[FHHGLQJ�MR\�µ� ��-8'(�������

'(/,9(5$1&(�)520�)($5�
´)RU�*RG�KDWK�QRW�JLYHQ�XV�WKH�VSLULW�RI�IHDU��EXW�RI�SRZHU��DQG�RI�ORYH��
DQG�RI�D�VRXQG�PLQG�µ�� � ���7,027+<������
�´)HDU�WKRX�QRW��IRU�,�DP�ZLWK�WKHH��EH�QRW�GLVPD\HG��IRU�,�DP�WK\�*RG��,�
ZLOO� VWUHQJWKHQ� WKHH�� \HD�� ,�ZLOO�KHOS� WKHH�� \HD��,�ZLOO�XSKROG�WKHH�ZLWK�
WKH�ULJKW�KDQG�RI�0\�ULJKWHRXVQHVV�µ� �,6$,$+��������

$OO�GRXEW�LV�D�IRUP�RI�IHDU���)DLWK�FRPHWK�E\�KHDULQJ�WKH�:RUG�RI�*R���/HW�WKHUH�EH�OLJKW�DQG�MR\�LQ�
\RXU�KHDUW�DQG�VRXO�QRZ�DV�\RX�UHDG�*RG
V�SURFODPDWLRQ�RI�GHOLYHUDQFH���1RZ�FRQIHVV�LW�ZLWK�\RXU� OLSV��
EHOLHYH�LW�ZLWK�\RXU�KHDUW�DQG�DFW�XSRQ�LW�ULJKW� 12:���5LVH�XS�DQG�FODLP�LW��VOD\�DQG�FDXVH�WR�SHULVK�DOO�
WKH�HQHPLHV�RI�\RXU�VRXO��VWUHQJWK�DQG�KHDOWK�� �*RG� ´KDWK�JLYHQ�XQWR�XV�DOO� WKLQJV�WKDW�SHUWDLQ�WR�OLIH�
DQG�JRGOLQHVV��WKURXJK�WKH�NQRZOHGJH�RI�+LP�WKDW�KDWK�FDOOHG�XV�WR�JORU\�DQG�YLUWXH�µ����3(7(5�������1RZ�
KDVWHQ�� WKH�.LQJ� KDWK� VSRNHQ�� WHOO� LI� IDU� DQG�QHDU�� SUHDFK� LW� � WR� WKRVH�ZKR�DUH� LQ� ERQGDJH�DQG� IHDU���
´:KHUH�WKH�:RUG�RI�WKH�.LQJ�LV��WKHUH�LV�SRZHU�µ��(&&/������
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5(6725('�)$,7+��
´$QG�� EHKROG�� WZR� RI� WKHP� ZHQW� WKDW� VDPH� GD\� WR� D� YLOODJH� FDOOHG�
(PPDXV��ZKLFK�ZDV�IURP�-HUXVDOHP�DERXW�WKUHHVFRUH�IXUORQJV������$QG�
WKH\�WDONHG�WRJHWKHU�RI�DOO�WKHVH�WKLQJV�ZKLFK�KDG�KDSSHQHG������$QG�LW�
FDPH�WR�SDVV��WKDW��ZKLOH�WKH\�FRPPXQHG�WRJHWKHU�DQG�UHDVRQHG��-HVXV�
+LPVHOI�GUHZ�QHDU��DQG�ZHQW�ZLWK�WKHP�� ����%XW�WKHLU�H\HV�ZHUH�KROGHQ�
WKDW� WKH\� VKRXOG� QRW� NQRZ� +LP�� ��� $QG� +H� VDLG� XQWR� WKHP�� ´:KDW�
PDQQHU�RI�FRPPXQLFDWLRQV�DUH�WKHVH�WKDW�\H�KDYH�RQH�WR�DQRWKHU��DV�\H�
ZDON��DQG�DUH�VDG"µ� ���$QG� WKH�RQH�RI� WKHP��ZKRVH�QDPH�ZDV�&OHRSDV��
DQVZHULQJ�VDLG�XQWR�+LP��´$UW�WKRX�RQO\�D�VWUDQJHU�LQ�-HUXVDOHP��DQG�
KDVW�QRW�NQRZQ�WKH�WKLQJV�ZKLFK�DUH�FRPH�WR�SDVV�WKHUH�LQ�WKHVH�GD\V"µ��
��� $QG� +H� VDLG� XQWR� WKHP�� ´:KDW� WKLQJV"µ� � $QG� WKH\� VDLG� XQWR� +LP��
´&RQFHUQLQJ� -HVXV� RI� 1D]DUHWK�� ZKLFK�ZDV� D� SURSKHW�PLJKW\� LQ� GHHG�
DQG�ZRUG� EHIRUH�*RG� DQG� DOO� WKH� SHRSOH�� ��� $QG�KRZ� WKH� FKLHI� SULHVWV�
DQG� RXU� UXOHUV� GHOLYHUHG� +LP� WR� EH� FRQGHPQHG� WR� GHDWK�� DQG� KDYH�
FUXFLILHG�+LP������%XW�ZH�WUXVWHG�WKDW�LW�KDG�EHHQ�KH�ZKLFK�VKRXOG�KDYH�
UHGHHPHG�,VUDHO��DQG�EHVLGH�DOO�WKLV��WR�GD\�LV�WKH�WKLUG�GD\�VLQFH�WKHVH�
WKLQJV�ZHUH�GRQH�µ� � �/8.(�����������

,�IHHO�LW�RI�WKH�XWPRVW�LPSRUWDQFH�WR�ZULWH�WKLV�PHVVDJH�FRQFHUQLQJ�WKH�UHJDLQLQJ�RI�ORVW�IDLWK���7KH�
VSLULW�RI�*RG�KDV�LPSUHVVHG�XSRQ�P\�PLQG�WKH�JUHDW�QHHG�I RU�UHVWRUHG�IDLWK�DPRQJ�+LV�SHRSOH���7KH�ORVV�
RI�IDLWK��DQG�WKH�VXEVHTXHQW�LQGLIIHUHQFH��LV�D�JUHDW�LOO�LQ�&KULVWHQGRP�WRGD\��VDSSLQJ�WKH�VSLULWXDO�OLIH�RI�
PDQ\���7KHVH�DUH�PRPHQWRXV�GD\V�RI�UHVWRUDWLRQ�RI�WKH�HDUO\�FKXUFK�SRZHU��RI�WKH�SURPLVHG�RXW �SRXULQJ�
RI�WKH�VSLULW�LQ�DOO�WKH�ZRUOG��DQG�RI�WKH�UHVWRUDWLRQ�RI�WKH�JLIWV�RI�WKH�6SLULW���7KH�ZDYH�RI�XQEHOLHI�FDXVHG�
EH�VHHPLQJO\�XQDQVZHUHG�SUD\HUV��KDV�GXOOHG�WKH�HGJH�RI�WKH�VZRUG�LQ�WKH�KDQGV�RI�*RG
V�SHRSOH��DQG�
UHQGHUHG�PXFK�RI�WKH�SRZHU�RI�WKH�ZRUG�LQH IIHFWLYH���,W�LV�WLPH�IRU� 5(6725('�)$,7+���,W�LV�WLPH�IRU�D�
UHDZDNHQLQJ�RI�WKH�XQVKDNHDEOH�IDLWK�RI�WKH�HDUO\�DSRVWOHV�ZKR� ´ZLWK�JUHDW�SRZHU�WKH\�JDYH�ZLWQHVV�RI�
WKH�UHVXUUHFWLRQ�RI�WKH�/RUG�-HVXV�µ��$&76��������*RG�ZRXOG�UHVWRUH�WKHVH�SDWKV�WR�ZDON�LQ�DQG �UHSDLU�WKH�
EUHDFK�PDGH�E\�WKH�HQHP\� �

7KH�ORVV�RI�IDLWK�LV�HYLGHQFHG�E\�PDQLIHVWHG�IRUPDOLW\�LQ�UHOLJLRXV�VHUYLFHV� �
$�VWHUHRW\SHG��IRUPDO�ZD\�RI�VD\LQJ�DQG�GRLQJ�WKLQJV��WKDW�LV�FOHDUO\�WKH�UHVXOW�RI�KDELW��UDWKHU�WKDQ�

WKH� RXW�JXVKLQJV� RI� YLEUDQW� IDLWK� DQG � ORYH�� � 7KH� SUD\HU� LV� SUD\HG� WR� EH� KHDUG�� QRW� IHOW� RU� DFWXDOO\�
H[SHFWHG�WR�UHVXOW�LQ�D�GHILQLWH�DQVZHU� �

$QRWKHU� HYLGHQFH� RI� ORVW� IDLWK� LV� D� :$17� 2)� 5(/,*,286� (1-2<0(17� $&&203$1<,1*�
*5283� :256+,3�� � 7KH� VHUYLFHV� EHFRPH� OLWWOH� PRUH� WKDQ� D� GXW\�� DQG� WKHUH� LV� D � ODFN� RI� VSLULWXDO�
ZRUVKLS�DQG�MR\IXO�FRPPXQLRQ�ZLWK�*RG���7KH�VHUYLFHV�FRPH�XQGHU�D�UHOLJLRXV�ERQGDJH�DQG�&KULVWLDQ�
GXWLHV� EHFRPH� D� EXUGHQ� DQG� QRW� WKH� VSRQWDQHRXV� RXWEXUVW� RI� D� ORYLQJ� KHDUW�� � ,W� LV� HYLGHQFHG� LQ� WKH�
LQGLYLGXDO�E\�D� /$&.�2)�6(&5(7�35$<(5�DQG�WKH�RXWSRXULQJV�RI�WKH�6SLULW�RI�SUD\HU�� �:KLOH� ORYH�
DQG� IDLWK�RI�&KULVW� UHPDLQV� IUHVK� LQ� WKH� VRXO�� WKH� LQGZHOOLQJ�6SLULW� RI�*RG�ZLOO� UHYHDO�+LPVHOI�DV� WKH�
6SLULW� RI� VXSSOLFDWLRQ� DQG� WUDYDLO�� � 0DQ\� KDUERXU� D� VHFUHW� UHVHQWPHQW� DJDLQVW� *RG� UHOLJLRQ� LQ� WKHL U�
KHDUW��WKDW�LV�VHOGRP�LI�HYHU�H[SUHVVHG���$W�WLPHV�ZH�IDLO�LQ�GDLO\�FRPPXQLRQ�DQG�REHGLHQFH�DQG�ZRQGHU�
ZK\�*RG�VHHPV�VR�GLVWDQW�DW�WKH�PRPHQW�ZH�DUH�LQ�GHVSHUDWH�QHHG���3UD\HU�LV�D�GDLO\�UHFHLYLQJ�RI�'LYLQH�
OLIH�� QRW� D� ODVW� UHVRUW� LQ� FDVHV� RI� HPHUJHQF\�� � )RU� WKRVH� WKDW� IRUJHW� *RG� LQ� WLPHV� RI� SURVSHULW\� +H�
GHFODUHV��

´,� DOVR� ZLOO� ODXJK� DW� \RXU� FDODPLW\�� ,� ZLOO� PRFN� ZKHQ� \RXU� IHDU�
FRPHWK«7KHQ�VKDOO�WKH\�FDOO�XSRQ�0H��EXW�,�ZLOO�QRW�DQVZHU��WKH\�VKDOO�
VHHN�0H�HDUO\��EXW�WKH\�VKDOO�QRW�ILQG�0H«7KHUHIRUH�VKDOO�WKH\�HDW�RI�WKH�
IUXLW�RI�WKHLU�RZQ�ZD\��DQG�EH�ILOOHG�ZLWK�WKHLU�RZQ�GHYLFHV�µ��
� � �3529(5%6�������������

)RU� PDQ\� \HDUV�� PDQ\� KDYH� EHHQ� ZDONLQJ� DZD\� IURP� -HUXVDOHP�� WKH� FLW\� RI� WKH� XSSHU �URRP�
H[SHULHQFH���7KH�+RO\�FLW\��ZKHUH�GHHS�DQG�VDFUHG�FRQVHFUDWLRQV�Z HUH�PDGH���0DQ\�KDYH�ORQJ�IRUJRWWHQ�
&DOYDU\·V�KLOO��ZKHUH� WKH� ORYH�RI�*RG�ZDV�ILUVW�VKHG�DEURDG�LQ�WKHLU�KHDUWV�DQG�WKH\�KHDUG�WKH�WHQGHU�
ZRUGV�RI�WKH�G\LQJ�-HVXV�� ´)DWKHU��IRUJLYH�WKHP��IRU�WKH\�NQRZ�QRW�ZKDW�WKH\�GR�µ��/8.(���������7KH�URDG�
DZD\� IURP� *RG� LV� QRW� ZDONHG� LQ� D� GD\�� EXW� D� ORQJ� WLULQJ� MRXUQH\� ZKLFK� VRPH� GD\� GDZQV� LQ� WKH�
DZDNHQLQJ� RI� WKH� IDFW� WKDW� WKH� 6SLULW� KDWK� GHSDUWHG�� � :KHQ� 6DPVRQ� UHDOL]HG� WKDW� WKH� 6SLULW� KDG�
GHSDUWHG�IURP�KLP�LW�ZDV�WRR�ODWH���6ORZO\�KH�KDG�GUDZQ�DZD\�IURP�*RG�XQWLO�KLV�VW UHQJWK�GHSDUWHG�DQG�
KH�ZDV�DW�WKH�PHUF\�RI�KLV�HQHPLHV� �
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,W� LV� WLPH� IULHQG�� WR� UHFRJQL]H� WKH� VWUDQJHU� ZDONLQJ� DORQJ� EHVLGH� \RX�� KHDULQJ� \RXU� FRQIHVVLRQ� RI�
GRXEW�� �+H�LV�DZDUH�RI�WKH�GD\�WKH�FRFN�ZLOO�FURZ�DQG�IDLWKIXOO\�ZDUQV�XV�LQ�DGYDQFH���/HW�XV�ZDON�QR�
ORQJHU�RQ�WKH�URDG�WR�(PPDXV��EXW�UHDOL]H�RXU�FRQGLWLRQ�DV�D�ERG\��UHSHQW�RI�RXU�EOLQGQHVV�DQG�VORZQHVV�
RI�KHDUW�DQG�EHOLHYH��DQG�WKXV�UHVWRUH�RXU�YLWDO�FRPPXQLRQ�ZLWK�*RG���+H�LV�ZDONLQJ�DORQJ�EHVLGH�XV��
KHDULQJ�WKH�FRQIHVVLRQ�RI�GRXEW�ZH�PDNH��IHHOLQJ�WK H�VDGQHVV�DQG�GLVFRXUDJHPHQW�ZH�IHHO�DQG�UHDG\�WR�
UHYHDO�+LPVHOI�DIUHVK�DV�WKH�ULVHQ�/RUG� �

1RZ� IROORZ� FORVHO\� WKH� DFFRXQW� RI� WKH� WZR� GLVFLSOHV� RQ� WKH� URDG� WR� (PPDXV�� IROORZ� HDUQHVWO\� DQG�
SUD\HUIXOO\�DV�WKH�´VWUDQJHUµ�OHDGV�WKHP�WR� 5(6725('�)$,7+���<RX�WRR�FDQ�EH�UHVWRUHG�LQ�IDLWK�DV�\RX�
UHDG�WKLV�PHVVDJH�ZLWK�D�GHVLUH�DQG�D�ORQJLQJ�WR�PHHW�WKH�0DVWHU�DJDLQ� �

7KH�FRQIHVVLRQ�RI�ORVW�IDLWK�LQ�YHUVH�WZHQW\�RQH�LV�YHU\�VLJQLILFDQW��� ´%XW�ZH�WUXVWHG�WKDW�LW�KDG�EHHQ�
KH�ZKLFK�VKRXOG�KDYH�UHGHHPHG�,VUDHO��DQG�EHVLGH�DOO�WKLV��WR�GD\�LV�WKH�WKLUG�GD\�VLQFH�WKHVH�WKLQJV�ZHUH�
GRQH�µ��9�����:H�VHH�KHUH�D�SLFWXUH�RI�WKH�KHDUW �EURNHQ�DQG�IUXVWUDWHG�GLVFLSOHV���7KH\�ZDWFK�WKHLU�/RUG�
DQG�0DVWHU�GHOLYHUHG�XS��WR�GLH�DQG�QDLOHG�WR�WKH�FURVV�E\�FUXHO�KDQGV���7KH\�KDG�ZLWQHVVHG� WKH�EXULDO�
DQG�DSSDUHQW�GHDWK�RI�DOO�WKHLU�KRSHV���7KH�ZRUGV�� ´%XW�ZH�WUXVWHGµ�SODLQO\�UHYHDOV�WKDW�WKHLU�IDLWK�ZDV�
LQ� WKH� SDVW� WHQVH�� � 7KH\� +$'� WUXVWHG� EXW� ZKDW� QRZ"� � 7KH\� KDG� ZDWFKHG� WKHLU� /RUG� DQG� 0DVWHU�
GHOLYHUHG�XS�WR�GLH�DQG�QDLOHG�WR�WKH�FURVV�E\�FU XHO�KDQGV���7KH\�KDG�ZLWQHVVHG�WKH�EXULDO�DQG�DSSDUHQW�
GHDWK�RI�DOO�WKHLU�KRSHV���+DG�*RG�UHDOO\�IDLOHG�WKHP"��+DG�+LV�SURPLVHV�GHFHLYHG�WKHP"��:H�VD\� 12�
YHU\�HPSKDWLFDOO\��� ´*RG�LV�QRW�D�PDQ�WKDW�+H�VKRXOG�OLH�µ��180��������

)ULHQG��LV�\RXU�IDLWK�RI�WKH�´S DVW�WHQVHµ�QDWXUH"��+DV�WKH�SDVVLQJ�RI�WLPH�FDXVHG�\RX�WR�ZDYHU�LQ�\RXU�
WUXVW�LQ�+LV�SRZHU�DQG�ORYH"��7KH�GLVFLSOHV�VDLG�� ´DQG�EHVLGH�DOO�WKLV��WR�GD\�LV�WKH�WKLUG�GD\�VLQFH�WKHVH�
WKLQJV�ZHUH�GRQH�µ��9������7KH�WULDO�RI�RXU�IDLWK�LV�RQ�WKH�WKLUG�GD\���7KH� ILUHV�RI�WKH�WKLUG�GD\�H[SHULHQFH�
DUH�WKH�KRWWHVW��EXW�WKHUH�RQO\�FDQ�ZH�EH�SHUIHFWHG���'R�QRW�PHDVXUH�*RG
V�SURPLVHV�E\�GD\V���)DLWK�LV�
QRW�LQ�WKH�SDVW�EXW�D�SDUW�RI�WKH�SUHVHQW���*RG�LV�HWHUQDOO\� ´,�$0µ���$IWHU�IRXU�GD\V�-HVXV�VDLG�WR�0DU\��
´6DLG� ,� QRW� XQWR� WKHH�� WKDW�� LI� WKRX�ZRXOGHVW� EHOLHYH�� WKRX� VKRXOGHVW� VHH� WKH� JORU\� RI�*RG"µ� �-2+1� ��������
0DNH�\RXU�IDLWK�WR�EH�OLYLQJ��YLEUDQW��SRZHUIXO��DV�\RX�UHDOL]H�WKDW� *2'�,6���+LV�QDWXUH��+LV�ORYH��+LV�
SRZHU�DQG�+LV�:RUG�DUH�HWHUQDO�DQG�FKDQJHOHVV ���´-HVXV�&KULVW��WKH�VDPH�\HVWHUGD\��DQG�WR�GD\�DQG�IRU�
HYHU�µ��+(%�������

7KH�GLVFLSOHV�ZHUH�VKDNHQ�LQ�IDLWK�DV�WKH�XQSUHFHGHQWHG�FLUFXPVWDQFHV�EHOLHG�WKHLU�H[SHFWDQF\���'R�
QRW� WKLQN�WKDW�RU�ZD\V�DUH�*RG·V�ZD\V�QRU�RXU�PHWKRGV�*RG
V�PHWKRGV�� �0DQ\�RI�RXU�SUD\HUV�DUH�Q RW�
DQVZHUHG�EHFDXVH�WKH\�SRXU�IURP�D�KHDUW�WKDW�LV�QRW�IXOO\�VXEPLWWHG�WR�*RG���3UD\HU�GRHV�QRW�EULQJ�*RG�
RQ� RXU� VLGH�� ZH�PXVW� EH� VXUH� ZH� DUH� RQ�*RG
V� VLGH�� �0DQ\� WLPHV� WKH� JORU\� RI�*RG� LV� UHYHDOHG� DIWHU�
DSSDUHQW�FRQGLWLRQV�RI�GHIHDW�DQG�KRSHOHVVQHVV���/RR N�WKURXJK�WKH�GDUNQHVV�ZLWK�WKH�H\HV�RI�IDLWK�DQG�
\RX�VKDOO�VHH�EH\RQG�WKH�SXUSRVH�RI�*RG� �

'R�QRW�VHUYH�RU�EHOLHYH�*RG�IRU�ZKDW�+H�ZLOO�GR�IRU�\RX���/HW�\RXU�FRQVHFUDWLRQ�EH�WKDW�RI�WKH�WKUHH�
+HEUHZ�FDSWLYHV�D�WKH\�GHILDQWO\�DQVZHUHG�WKH��.LQJ�� ´RXU�*RG�ZKRP�ZH�VHUYH�LV�DEOH�WR�GHOLYHU�XV�IURP�
WKH�EXUQLQJ�ILHU\�IXUQDFH���%XW�LI�QRW«ZH�ZLOO�QRW�VHUYH�WK\�JRGV�µ��'$1�����������2K��IRU�WKH�FRQVHFUDWLRQ�
DQG� ORYH� WR� EH� DEOH� WR� VD\� LQ� WKH� IDFH� RI� GHDWK�� ´EXW� LI� QRW�µ� � /HW� XV� QRW� VHUYH�*RG� FRQGLWLRQDOO\� EXW�
XQUHVHUYHGO\���,I�RXU�IDLWK�LV�RI�WKLV�QDWXUH��+H�ZLOO�GHOLYHU��H�ZLOO�KHDO��+H�FDQQRW�DOORZ�VXFK�IDLWK�WR�EH�
GHQLHG���5HPHPEHU���WHPSHU�\RXU�IDLWK�ZLWK�VXEPLVVLRQ�DQG�\RX�ZLOO�QHYHU�IDOO�DZD\� �

$IWHU�-HVXV�KDG�KHDUG�WKH�FRQYHUVDWLRQ�RI� WKH�VDGGHQHG�GLVFLSOHV��+H �FRPPHQFHG�WR�H[SRXQG�XQWR�
WKHP�LQ�DOO�6FULSWXUHV��WKH�WKLQJV�FRQFHUQLQJ�+LPVHOI���7KLV�LV�\RXU�QH[W�VWHS ���´(DW�WKH�UROO��DQG�FDXVH�LW�
WR�ILOO�WK\�EHOO\�µ��(=(.�������*RG�VWDQGV�EHKLQG�+LV�:RUG���-HVXV�LV�LQ�HYHU\�SDJH�RI�WKH�:RUG���+H�LV�WKH�
:RUG�PDGH�)OHVK���-2+1��������<RX�ZLOO�ILQG�+LP�LQ�WKH�:RUG���5HVWRUHG�IDLWK�ZLOO�EH�\RXUV�DV�\RX�DOORZ�
WKH�:RUG�WR�EHFRPH�D�SDUW�RI�\RX���0HGLWDWH�RQ�LW�GD\�DQG�QLJKW���/HDUQ�QRW�RQO\�RI�*RG
V�PLJKW�$FWV��EXW�
OHDUQ�+LV�ZD\V�DV�GLG�0RVHV���7KH�QH[W�VWHS�LV�IRXQG�LQ�YH UVHV�WZHQW\�HLJKW�DQG�WZHQW\ �QLQH���´+H�PDGH�
DV�WKRXJK�+H�ZRXOG�KDYH�JRQH�IXUWKHU�����%XW�WKH\�FRQVWUDLQHG�+LP��VD\LQJ��$ELGH�ZLWK�XV«�µ��YY��������

2K�WKDW�ZH�\HDUQ�ZLWK�DOO�RU�KHDUW�WR�KDYH�+LP�DELGH�ZLWK�XV���/HW�WKH�SURPLVH�RI�+LV�SUHVHQFH�EH�
WKH�SDVVLRQ�RI�\RXU�OLIH���+LV�:RUG�GHFODUHV�� ´0\�SUHVHQFH�VKDOO�JR�ZLWK�WKHH��DQG�,�ZLOO�JLYH�WKHH�UHVW�µ�
�(;2���������´,�ZLOO�QHYHU�OHDYH�WKHH��QRU�IRUVDNH�WKHH�µ��+(%��������

/HW�XV�UHPHPEHU�WKDW�&KULVW�ZLOO�QHYHU�IRUFH�HQWUDQFH���+H�ZLWV�WR�KHDU�\RXU�LQYLWDWLRQ�� +H�ZRXOG�
KDYH�\RX�FRQVWUDLQ�+LP���+ROG�RQ�LQ�SUD\HU�DV�-DFRE�ZKHQ�KH�FULHG�� ´,�ZLOO�QRW�OHW�WKHH�JR��H[FHSW�WKRX�
EOHVV�PH�µ��*(1���������,I�\RX�FKHULVK�+LV�SUHVHQFH��\RX�PD\�KHDU�+LV�YRLFH�VD\LQJ�� ´2SHQ�WR�PH��P\�VLVWHU��
P\�ORYH��P\�GRYH��P\�XQGHILOHG��IRU�P\�KHDG�LV�ILOOHG�ZLWK�GHZ��DQG�P\�ORFNV�ZLWK�WKH�GURSV�RI�WKH�QLJKW�µ�
�621*������

1RZ�ZH� VHH� D� EHDXWLIXO� SLFWXUH� RI� -HVXV� FRPLQJ� LQWR� WKH� KRPH� LQ� WKH� YLOODJH� RI�(PPDXV� WR� KDYH�
VXSSHU�ZLWK�WKH�ORQHO\�GLVFLSOHV�� �6HH�+LP�DV�+H�VLWV�DW�PHDW�ZLWK�WKHP��ZDWFK� +LP�DV�+H�WDNHV�WKH�
EUHDG�� EOHVVHV� LW� DQG� EUHDNV� LW� IRU� WKHP �� � ´$QG� WKHLU� H\HV�ZHUH� RSHQHG�� DQG� WKH\� NQHZ�+LP�� DQG�+H�
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YDQLVKHG�RXW�RI�WKHLU�VLJKW�µ��9������-HVXV�VDLG�� ´%HKROG��,�VWDQG�DW�WKH�GRRU��DQG�NQRFN��LI�DQ\�PDQ�KHDU�
P\�YRLFH��DQG�RSHQ�WKH�GRRU��,�ZLOO�FRPH�LQ�WR�KLP��DQG�ZLOO�VXS�ZLWK�KLP��DQG�KH�ZLWK�0H�µ��5(9�������

$IWHU�\RX�KDYH�KHDUG�+LV�YRLFH�DQG�DOORZHG�+LP�WR�FRPH�LQ��SODFH�EHIRUH�+LP�WKH�EHVW�LQ�\RXU�OLIH���
PDQ\�GR�QRW�HQMR\�WKH�FORVH�IHOORZVKLS�RI�&KULVW�EHFDXVH�WKH\��KDYH�KHOG�EDFN�DQG�QR W�IUHHO\�JLYHQ�+LP�
DOO���7KHUH�PXVW�EH�QR�´EUHDGµ�WKDW�\RX�HDW�DORQH��QR�SRVVHVVLRQ�RU�ORYH�WKDW�LV�QRW�VDQFWLILHG�E\�+LV���1R�
SDUW�RI�\RXU��ZLOO�PXVW�EH�FORVHG�WR�+LV�LQIOXHQFH���$OORZ�+LP�WR�WDNH�WKH�VDFULILFH�RI�\RXU�OLIH�DV�+H�WRRN�
WKH�EUHDG��DOORZ�+LP �WR�EOHVV�LW��WR�EUHDN�LW��DQG�WKHQ�\RXU�H\HV�ZLOO�EH�RSHQHG���<RX�ZLOO�VHH�+LP�DV�+H�
LV���<RXU�H\HV�ZLOO�EHKROG�WKH�.LQJ�LQ�+LV�EHDXW\���<RX�ZLOO�IHHO�WKH�UHVXUJHQFH�RI�TXLFNHQHG�IDLWK�LQ�\RXU�
ERVRP���<RX�ZLOO�KDYH� 5(6725('�)$,7+���5HFHLYH�LW�QRZ��DFW�XSR Q�LW��DQG�JR�ZLWK�WKH�FRQVFLRXVQHVV�RI�
WKH�OLQJHULQJ�SUHVHQFH�RI�*RG���$PHQ�� �

�
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7+(�/,9,1*�:25'�
´,�$0�7+(�/,9,1*�%5($'�ZKLFK�FDPH�GRZQ�IURP�KHDYHQ��LI�DQ\�PDQ�
HDW�RI�WKLV�EUHDG��KH�VKDOO�OLYH�IRU�HYHU��DQG�WKH�EUHDG�WKDW�,�ZLOO�JLYH�LV�
0\�IOHVK��ZKLFK�,�ZLOO�JLYH�IRU�WKH�OLIH�RI�WKH�ZRUOG�µ� ��-2+1�������

7KH�ZRUOG�WRGD\�LV�SHULVKLQJ�EHFDXVH�RI�IDPLQH�� ´QRW�D�IDPLQH�RI�EUHDG��QRU�D�WKLUVW�IRU�ZDWHU��EXW�RI�
KHDULQJ� WKH�ZRUGV� RI� WKH� /RUG�µ� �$026� ������ � ,W� LV� D� UDUH� WKLQJ� WR� ILQG� D� SURIHVVLQJ�&KULVWLDQ�ZKR�ZLOO�
GLOLJHQWO\�VWXG\��ORYH�DQG�PHGLWDWH�RQ�WKH�:RUG�RI�*RG� �

7KH� ZRUGV� RI� -HVXV� LQ� RXU� WH[W� EURXJKW� RIIHQFH� WR� +LV� KHDUHUV�� DQG� PDQ\�� EHFDXVH� RI� ODFN� RI�
XQGHUVWDQGLQJ��IDLOHG�WR�DSSUHFLDWH�WKHVH�WUHPHQGRXV�WUXWKV���+H�VSRNH�RI�+LPVHOI�DV�WKH�´/LYLQJ�%UHDGµ�
WKDW�+H�ZRXOG�JLYH�IRU�WKH�OLIH�RI�WKH�ZRUOG���+H�VDLG�� ´:KRVR�HDWHWK�0\�IOHVK�DQG�GULQNHWK�0\�EORRG��
KDWK�HWHUQDO�OLIH�µ��-2+1��������:KDW�ZDV�+H�UHIHUULQJ�WR"��:DV�LW�WKH�FRPPXQLRQ�WDEOH��WKH�0DVV"��,�WKLQN�
QRW��

,Q�-RKQ�����ZH�UHDG� �´,Q�WKH�EHJLQQLQJ�ZDV�WKH�:RUG�>ORJRV@��DQG�WKH�:RUG�ZDV�ZLWK�*RG��DQG�WKH�
:RUG�ZDV�*RG«$QG� WKH�:RUG�ZDV�PDGH� IOHVK��DQG�GZHOW�DPRQJ�XV��DQG�ZH�EHKHOG�+LV�JORU\�µ� �-2+1�
�������� � 7KH� /RJRV�� PHDQLQJ� ¶WKDW� ZKLFK� SURFHHGV� IURP� WKH� ERVRP� RI� WKH� )DWKHU�·� WRRN� WKH� IRUP� RI�
KXPDQLW\�IRU�WKH�VXIIHULQJ�RI�GHDWK�WR�UHGHHP�PDQNLQG�E\�WKH�RIIHULQJ�RI�+LPVHOI���+LV�ERG\�ZDV�EURNHQ�
DQG�+LV�EORRG�ZDV�VKHG�IRU�WKHH�UHPLVVLRQ�RI�RXU�VLQV�ZKHQ�+H�EHFDPH�RXU�VXEVWLWXWH� �

-HVXV�&KULVW�ZDV�DQG�LV�WKH�:RUG�RI�*RG���+H�EHFDPH�WKH�LQFDUQDWH�:RUG�DW�+LV�ELUWK ��RU�WKH�:RUG�
PDGH�IOHVK���+H�LV�QRZ�WKH�/LYLQJ�:RUG���+H�ZLOO�FRPH�DV�WKH�FRQTXHULQJ�:RUG��+LV�YHVWXUH�GLSSHG�LQ�
EORRG�� DQG� ULGLQJ�XSRQ�D�ZKLWH�KRUVH�� � ´$QG�+H�ZDV� FORWKHG�ZLWK�D�YHVWXUH�GLSSHG� LQ�EORRG��DQG�+LV�
QDPH�LV�FDOOHG�7+(�:25'�2)�*2'�µ��5HY��������

7KH�´EUHDG�RI�KHDYHQµ�DQG�WKH�´IOHVKµ�+H�VSRNH�RI�UHIHUV�WR�WKH�OLYLQJ�ZRUGV�+H�VSRNH�E\�WKH�SURSKHWV�
WKURXJK� +LV� OLSV�� LQ� WKH� (SLVWOHV�� DQG� LQ� 5HYHODWLRQ�� � 7KH� 6SLULW� RI� &KULVW� ZDV� LQ� WKH� SURSKHWV� DQG�
$SRVWOHV�RI�ROG�� LQVSLULQJ�WKHP�WR�VSHDN�DQG�ZULWH�W KH�+RO\�6FULSWXUHV�� �-HVXV�VDLG�� ´7KH�ZRUGV�WKDW�,�
VSHDN�XQWR�\RX��WKH\�DUH�63,5,7��DQG�WKH\�DUH�/,)(�µ��-2+1��������7KH�ZRUOGV�ZHUH�PDGH�E\�WKH�:RUG�RI�
*RG� DQG� DUH� VXVWDLQHG� E\� WKH� ZRUG� RI� +LV� SRZHU�� � 7KH� :RUG� RI� *RG� LV� FUHDWLYH�� LW� EULQJV� OLIH�� LW�
WUDQVIRUPV�DQG� LW� HGLILHV�� �*RG� LV�ZKDW�+LV�:RUG� LV��DQG�WKH�:RUG�UHYHDOV�*RG�� � ,I� WKH�&KXUFK�FRXOG�
JUDVS�WKH�VLJQLILFDQFH�RI�WKHVH�WUXWKV��LW�ZRXOG�EH�FKDQJHG�LQWR�D�OLYLQJ��SRZHUIXO��VDQFWLILHG�ERG\�� ´XQWR�
WKH�PHDVXUH�RI�WKH�VWDWXUH�RI�WKH�IXOQHVV�RI�&KULVW�µ��(3+�������

)LUVW�ZH�VHH�WKDW�WKH�HDWLQJ� >UHFHLYLQJ@�RI�WKLV�ZRUG�EULQJV�WKH�QHZ�ELUWK�LQWR�EHLQJ��� ´%HLQJ�ERUQ�
DJDLQ��QRW�RI�FRUUXSWLEOH�VHHG��EXW�RI�LQFRUUXSWLEOH��E\�WKH�:25'�2)�*2'��ZKLFK�OLYHWK�DQG�DELGHWK�IRU�
HYHU�µ����3(7��������-HVXV�DOVR�VSRNH�RI�W KLV�IDFW�ZKHQ�+H�GHFODUHG�� ´([FHSW�D�PDQ�EH�ERUQ�RI�ZDWHU�DQG�RI�
WKH�6SLULW��KH�FDQQRW�HQWHU�LQWR�WKH�.LQJGRP�RI�*RG�µ��-2+1�������´%XW�DV�PDQ\�DV�UHFHLYHG�+LP��WR�WKHP�
JDYH�+H�SRZHU� WR� EHFRPH� WKH� VRQV� RI�*RG�µ� �-2+1� ������ �&KULVW� LV� UHFHLYHG�DQG�PDGH�SDUW � RI�XV� E\�+LV�
:RUG���+H�VDLG��´9HULO\��YHULO\��,�VD\�XQWR�\RX��KH�WKDW�KHDUHWK�0\�:25'��DQG�EHOLHYHWK�RQ�+LP�WKDW�VHQW�
0H��KDWK�HYHUODVWLQJ�OLIH��DQG�VKDOO�QRW�FRPH�LQWR�FRQGHPQDWLRQ�µ��-2+1��������7KH�ZRUG� ´KHDUHWKµ�PHDQV�
WR�KHDU�DQG�REH\�IRUP�WKH�KHDUW� ��´,I�D�PDQ�ORYH�0H��KH�ZLOO�NHHS�0\�:25'6�µ��-2+1���������:H�VKRZ�RXU�
ORYH�DQG�IDLWK�LQ�*RG�E\�WKH�ZD\�ZH�WUHDW�+LV�:RUG���7KH�:RUG�LV�FORWKHG�LQ�D�YHVWXUH�GLSSHG�LQ�EORRG��
WKH�EORRG�RI�WKH�/DPE�RI�*RG�WKDW�ZDV�VODLQ� �

6HFRQGO\��ZH�VHH�WKDW�ZH�DUH�VDQFWLILH G�DQG�FOHDQVHG�E\�IDLWK�LQ�WKH�:RUG�� ´6HHLQJ�\H�KDYH�SXULILHG�
\RXU�VRXOV� LQ�REH\LQJ�WKH�WUXWK�>:25'@WKURXJK�WKH�6SLULW�XQWR�XQIHLJQHG�ORYH�RI�WKH�EUHWKUHQ�µ� ���3(7�
������ � ´7KDW�+H�>&KULVW@�PLJKW�VDQFWLI\�DQG�FOHDQVH� LW�>WKH�&KXUFK@�ZLWK�WKH�ZDVKLQJ�RI�ZDWHU�E\�WKH�
:25'�µ��(3+��������´1RZ�\H�DUH�FOHDQ�WKURXJK�WKH�:25'�ZKLFK�,�KDYH�VSRNHQ�XQWR�\RX�µ��-2+1���������

7KH�:RUG�RI�*RG�VSRNHQ�,�IDLWK�DQG�ORYH�LV�WKH�PRVW�SRZHUIXO�IRUFH�RQ�HDUWK���-HVXV�VDLG�LW�ZLOO�KHDO�
WKH� VLFN�� ´+H� VHQW� +LV� :RUG� DQG� KHDOHG� WKHP�µ� �36$/0� ��������� FDVW� RXW� GHPRQV�� ELQG� WKH� SRZHUV� RI�
GDUNQHVV�DQG� ´ORRVH�WKH�RSSUHVVHGµ��,6$���������´,I�\H�DELGH�LQ�0H��DQG�0\�:RUGV�DELGH�LQ�\RX��\H�VKDOO�DVN�
ZKDW�\H�ZLOO��DQG�LW�VKDOO�EH�GRQH�XQWR�\RX�µ��-2+1��������´)RU�YHULO\�,�VD\�XQWR�\RX��7KDW�ZKRVRHYHU�VKDOO�
VD\�XQWR�WKLV�PRXQWDLQ��%H�WKRX�UHPRYHG��DQG�EH�WKRX�FDVW�LQWR�WKH�VHD��DQG�VKDOO�QRW�GRXEW�LQ�KLV�KHDUW��
EXW� VKDOO� EHOLHYH� WKDW� WKRVH� WKLQJV� ZKLFK� KH� VDLWK� VKDOO� FRPH� WR� SDVV�� KH� VKDOO� KDYH� ZKDWVRHYHU� KH�
6$,7+�µ��0$5.���������:KHQ�*RG�VSRNH��+H�EHOLHYHG�+LV�:RUG��DQG�+RO\�6SLULW�EURXJKW�WKH�FUHDWLRQ�LQWR�
H[LVWHQFH�� �:KHQ� WKH� GLVFLSOHV� SUHDFKHG� WKH�ZRUG�� WKH\� EHOLHYHG� LW�� DQG� WKH� /RUG�ZRUNHG�ZLWK� WKHP�
´FRQILUPLQJ�WKH�:RUG�ZLWK�VLJQV�IROORZLQJ�µ��0$5.����������

7KLUGO\��ZH�VHH�WKDW�WKH�:RUG�ZLOO�U HQHZ�RXU�PLQGV�DQG�EULQJ�RXU�WKRXJKWV�LQWR�KDUPRQ\�ZLWK�RXU�
UHFUHDWHG�VSLULWV���7KH�&KULVWLDQ�EDWWOH�LV�WR�EULQJ�HYHU\�WKRXJKW�LQWR�REHGLHQFH�WR�WKH�:RUG�RI�*RG���:H�
PXVW�EULQJ�WKH�HYLGHQFH�RI�RXU�VHQVHV�XQGHU�WKH�GRPLQLRQ�DQG�SRZHU�RI�WKH�:RUG�� �7KH�:RUG� RI�*RG�
PXVW�JDLQ�WKH�DVFHQGDQF\�DQG�VXSHUVHGH�RXU�FDUQDO� >VHQVH@�NQRZOHGJH�DQG�WKH�ZLVGRP�RI�PDQ���7KH�
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$SRVWOH�3DXO�DGPRQLVKHG�XV�LQ�5RPDQV������� ´%H�QRW�FRQIRUPHG�WR�WKLV�ZRUOG��EXW�EH�\H�WUDQVIRUPHG�E\�
WKH� UHQHZLQJ�RI� \RXU�0,1'�� WKDW� \H�PD\�SURYH�ZKDW� LV� WKDW�JRRG��DQG�DFFHSWDEOH��DQG�SHUIHFW��ZLOO�RI�
*RG�µ� � +HUH� ZH� SODLQO\� VHH� WKDW� WKH� SURJUHVVLYH� ZLOO� RI� *RG� �JRRG�� DFFHSWDEOH� DQG� SHUIHFW�� LV� WR� EH�
UHDOL]HG�RQO\�DV�ZH�SUHVHQW�RXUVHOYHV� ´D�OLYLQJ�VDFULILFHµ��9����DQG�EHFRPH�UHQHZHG�LQ�RXU�PLQGV�E\�WKH�
:RUG�� � 7KLV�ZLOO� EH� \RXU� JUHDWHVW� EDWWOH�� ´)RU� WKH� IOHVK� OXVWHWK� DJDLQVW� WKH� 6SLULW�µ� �*$/� ������ DQG� ´WKH�
FDUQDO�PLQG�LV�HQPLW\�DJDLQVW�*RG�µ��520�������7KH�YLFWRU\�FDQ�EH�RXUV�DV�ZH�GDLO\�IHHG�RQ�WKH�:RUG��DQG�
DOORZ�LW�WR�QRXULVK�RXU�VSLULWV�DQG�UHQHZ�RXU�PL QGV��

1RZ�OHW�XV�VHH�PRUH�FOHDUO\�KRZ�ZH�FDQ�HDW�WKH�:RUG��DELGH�LQ�WKH�:RUG��DQG�KDYH�WKH�:RUG�DELGH�LQ�
XV��

,Q�WKH�VWRU\�RI�WKH�YLUJLQ�ELUWK��ZH�VHH�WKHUH�ZHUH�WKUHH�VWHSV�WR�WKH�LQFDUQDWLRQ���7KHVH�WKUHH�VWHSV�
PXVW�EH�IROORZHG�WR�KDYH�&KULVW�IRUPHG�LQ�RXU �KHDUWV��DQG�WR�DOORZ�KLV�:RUGV�WR�JDLQ�WKH�DVFHQGDQF\�LQ�
RXU�OLYHV��

)LUVW��ZH�VHH�WKDW�0DU\�EHOLHYHG�WKH�ZRUG�RI�WKH�DQJHO�*DEULHO�FRQFHUQLQJ�WKH�ELUWK�RI�-HVXV�� �6KH�
EHOLHYHG� W� ZLWK� DOO� KHU� KHDUW�� HYHQ� WKRXJK� VKH� FRXOG� QRW� XQGHUVWDQG� KRZ� LW� ZRXOG� FRPH� WR � SDVV���
8QZDYHULQJ�IDLWK�LQ�WKH�:RUG��LV�WKHUHIRUH��WKH�ILUVW�UHTXLVLWH�WR�REWDLQLQJ�WKH�SURPLVH�RI�*RG���:H�PD\�
QRW�XQGHUVWDQG�KRZ�*RG�ZLOO�GR�LW��EXW�VXIILFH�XV�WR�REH\�LQ�IDLWK�DV�GLG�$EUDKDP���%HOLHYH�*RG
V�:RUG�
DERYH� \RXU� VHQVH� NQRZOHGJH�� EHOLHYH� LW� L Q� VSLWH� RI� \RXU� IHHOLQJV� RU� V\PSWRPV�� � 2QO\� *RG
V� :RUG� LV�
HWHUQDO��RXU�IHHOLQJV�ZLOO�FKDQJH�DQG�FDQQRW�EH�UHOLHG�XSRQ� �

6HFRQGO\��VKH�VXEPLWWHG�KHUVHOI�WR�WKH�:RUG��� ´%HKROG�WKH�KDQGPDLG�RI�WKH�/RUG�µ��/8.(��������7KLV�LV�
WKH�QH[W�VWHS���7KHUH�PXVW�EH�D�UHV LJQDWLRQ�DQG�PRUH�WKDQ�WKDW��DQ�DFWLYH�VXEPLVVLRQ�WR�WKH�:RUG�DW�DQ\�
FRVW�� �'R�QRW� VWUXJJOH�ZLWK�*RG�EXW�DOORZ�+LV�ZLOO� WR� HQYHORSH�\RXUV�� �6LQN� ORYLQJO\� LQWR� WKH�DUPV�RI�
*RG
V�ZLOO���+LV�ZLOO�LV�EHVW�IRU�\RX� �

7KH�FRVW�RI�VXEPLVVLRQ�ZDV�JUHDW�IRU�0DU\�DQG� KDUVK�FULWLFLVP�ZDV�UDLQHG�XSRQ�KHU�KHDG�EHLQJ�IRXQG�
ZLWK�FKLOG�� �7KLV�ZLOO�DOVR�EH�WKH��FDVH�ZLWK�HYHU�ERUQ�DJDLQ�EHOLHYHU�ZKR�EHDUV�WKH�LPDJH�RI�&KULVW�LQ�
WKHLU�KHDUW�DQG�OLIH���7KH�ZRUOG�GRHV�QRW�XQGHUVWDQG�WKH�FKDQJH�WKDW�LV�ZURXJKW�ZKHQ�&KULVW�FRPHV�L Q�WR�
DELGH�� �0DQ\� WLPHV�\RX�PD\�KDYH� WR�REH\�*RG
V�:RUG� LQ� VSLWH�RI�ZKDW�HYHQ�&KULVWLDQV�PD\�FRXQVHO���
*RG�GRHV�QRW�KDYH�WR�WHOO�\RXU�QHLJKERXUV�RU�IULHQGV�ZKDW�+H�ZDQWV�\RX�WR�GR���/HW�+LV�FRPPDQGV�EH�
WKH� ODVW�ZRUG� LQ�DOO�PDWWHUV��QHYHU�VHHN�WR�JHW�FRXQVH O� IURP�RWKHUV�DW�WKH�H[SHQVH�RI�*RG
V�:RUG�� �7R�
FODLP�\RXU�KHDOLQJ�PD\�DOVR�FDXVH�\RX�WR�H�PLVXQGHUVWRRG�DQG�EH�VXEMHFWHG�WR�UHSURRI�IURP�XQEHOLHYHUV�
DQG�FDUQDO�PLQGHG�&KULVWLDQV���7KH�:RUG�LV�IRROLVKQHVV�WR�WKHP�WKDW�SHULVK�EXW�LW�LV�WKH�SRZHU�RI�*RG�WR�
WKHP�WKDW�EHOLHYH�� ��&25��������6XEPLW�\RXUVHOI�WR�*RG�DQG�UHVLVW�WKH�'HYLO�� �-$0(6��������

7KLUGO\��VKH�FRQIHVVHG�WKH�:RUG���´ $QG�0DU\�VDLG��%HKROG�WKH�KDQGPDLG�RI�WKH�/RUG��EH�LW�XQWR�PH�
DFFRUGLQJ� WR�7K\�:25'�µ� �/8.(������� �7KLV� LV�D�YHU\�LPSRUWDQW�DQG�RIW �QHJOHFWHG�SKDVH�RI�GHOLYHUDQFH���
<RXU�FRQIHVVLRQ�ZLOO�HLWKHU�IUHH�\RX�RU�EXLOG�IHDU�DQG�VLFNQHVV�LQ�\RXU�V\VWHP��� ´)RU�RXW�RI�WKH�DEXQGDQFH�
RI�WKH�KHDUW�WKH�PRXWK�VSHDNHWK�µ��0$7���������6HH�WKDW�\RXU�OLSV�VSHDN�RQO\�RI�WKH�IDLWK�DQG�YLFWRU\�LQ�\RXU�
KHDUW�� � ,Q�5RPDQV�������ZH�UHDG�� ´)RU�ZLWK� WKH�KHDUW�PDQ�EHOLHYHWK�XQWR�ULJKWHRXVQHVV��DQG�ZLWK�WKH�
PRXWK� FRQIHVVLRQ� LV�PDGH� XQWR� VDOYDWLRQ�µ� � 7KH� 6SDQLVK� WUDQVODWLRQ� H[SUHVVHV� ´VDOYDWLRQµ� DV� KHDOWK��
ERWK� VSLULWXDO� DQG� SK\VLFDO�� � 7R� EH� VDYHG��ZH� EHOLHYH� DQG� FRQ IHVV� &KULVW� DV� /RUG�� � 7R� EH� KHDOHG��ZH�
EHOLHYH�DQG�FRQIHVV� ´,�DP�WKH�/RUG�WKDW�KHDOHWK�WKHH�µ��(;2���������´%\�+LV�VWULSHV�ZH�ZHUH�KHDOHG�µ���3(7�
�������7R�EH�SURVSHUHG��ZH�EHOLHYH�DQG�FRQIHVV�� ´%HORYHG��,�ZLVK�DERYH�DOO�WKLQJV�WKDW�WKRX�PD\HVW�SURVSHU�
DQG�EH� LQ�KHDOWK�µ� ��� -2+1������ �7R�KDYH�RXU�QHHGV�VXSSOLHG��ZH�EHOLHYH�DQG�FRQIHVV�� ´$FFRUGLQJ�DV�+LV�
GLYLQH� SRZHU� KDWK� JLYHQ�XQWR�XV�$//�7+,1*6� WKDW� SHUWDLQ�XQWR� OLIH� DQG�JRGOLQHVV�µ� ��� 3(7� ����� �<RXU�
FRQIHVVLRQ�ZLOO�EULQJ�SRVVHVVLRQ���<RX�ZLOO�RYHUFRPH�E\� WKH�ZRUGV�RI�\RXU�PRXWK� �

%HOLHYH�� VXEPLW� DQG� FRQIHVV� WKH� :RUG� LQ� WKH� IDFH� RI� DQ\� FLUFXPVWDQFHV�� DERYH� DOO� WKH� YRLFHV� RI�
GRXEW«DERYH�WKH�KRZO�RI�IHDU«LQ�WKH�PLGVW�RI�WKH�VWRUPV�RI�OLIH���*RG�LV�LQ�+LV�:RUG���+H�ZDWFKHV�RYHU�
+LV�:RUG� WR�SHUIRUP� LW�� �+HDYHQ�D QG�HDUWK�ZLOO�SDVV�DZD\��EXW�+LV�:RUG�HQGXUHWK� IRUHYHU�� �(DW�+LV�
IOHVK�>:RUG@� GDLO\�� �'ULQN�RI� WKH�EORRG�� RU� OLIH� RI� WKH�:RUG�ZKLFK� LV� WKH�6SLULW�RI�*RG�� �$V� WKH�EORRG�
JLYHWK�OLIH�WR�WKH�IOHVK��VR�WKH�6SLULW�RI�*RG�JLYHV�OLIH�WR�WKH�:RUG���7KH�+RO\�6SLULW� ZLOO�PDNH�WKH�:RUG�
DOLYH� LQ�\RX �� � ´7KH�6SLULW�JLYHWK�OLIH�µ� ��&25������ �$ELGH�LQ�WKH�ODZ�RI�WKH�:RUG�DQG�LW�ZLOO�DELGH�LQ�\RX���
$ELGH�LQ�&KULVW�DQG�+H�ZLOO�DELGH�LQ�\RX�� �

´+H�WKDW�HDWHWK�0\�IOHVK��DQG�GULQNHWK�0\�EORRG��GZHOOHWK�LQ�0H��DQG�,�LQ�KLP�µ��-2+1��������$PHQ��
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35(3$5(�)25�$�0,5$&/(�
,�ILUPO\�EHOLHYH�LQ�GLYLQH�LQWHUYHQWLRQ�LQ�KXPDQ�H[WUHPLWLHV���,W�KDV�EHHQ�ZHOO�VDLG�� ´0DQ·V�H[WUHPLW\�

LV� *RG
V� RSSRUWXQLW\�µ� � ,� EHOLHYH� LQ� GLYLQH� PLUDFOHV� WR� DQVZHU� WKH� GHVSHUDWH� QHHG� RI� KXPDQLW\���
(YHU\WKLQJ�DERXW�&KU LVWLDQLW\�LV�PLUDFXORXV���)URP�+LV�YLUJLQ�ELUWK�WR�+LV�LQKXPDQ�GHDWK�RQ�WKH�FURVV��
HYHU\WKLQJ� DERXW� -HVXV� RI� 1D]DUHWK� ZDV� PLUDFXORXV�� � 7KH� JUHDW� DVFHQW� IURP� WKH� ORZO\� ELUWK� LQ�
%HWKOHKHP�WR�+LV�XQSUHFHGHQWHG� LQIOXHQFH� LQ�DOO�WKH�ZRUOG�VKRZV�FOHDUO\�WKDW�+H� ZDV�*RG�� �7KLV�RQH�
VROLWDU\�OLIH�KDV�HIIHFWHG�WKH�ZRUOG�PRUH�WKDQ�DOO�WKH�JUHDW�PHQ�ZKR�KDYH�HYHU�OLYHG�FRPELQHG���-HVXV�
&KULVW�LV�VWLOO�PLUDFXORXV���7DNH�WKH�VXSHUQDWXUDO�IURP�&KULVWLDQLW\�DQG�ZKDW�KDYH�\RX�OHIW"��7R�GHQ\�
+LV� SRZHU� WR� ZRUN� ZRQGHUV� DQG� PLU DFOHV� WRGD\� LV� WR� GHQ\� *RG� +LPVHOI�� � 1RW� RQO\� GRHV� *RG� ZRUG�
PLUDFOHV�LQ�WKH�XQLYHUVH�DQG�LQ�QDWXUH�EXW�+H�ZRUNV�PLUDFOHV�HYHU\�GD\�LQ�KXPDQ�OLYHV���+H�FDQ�JLYH�
\RX�D�PLUDFOH�LI�\RX�ZLOO�IROORZ�WKHVH�VLPSOH�UXOHV�RI�IDLWK���3UHSDUH�IRU�D�PLUDFOH��H[SHFW�D�P LUDFOH��DQG�
KROG�RQ�LQ�IDLWK�IRU�D�PLUDFOH���+DYH�\RX�UHDFKHG�D�SRLQW�RI�H[WUHPLW\�LQ�\RXU�OLIH"��$UH�\RX�LQ�GHVSHUDWH�
QHHG�RI�QRWKLQJ�VKRUW�RI�D�PLUDFOH�WR�VROYH�\RXU�SUREOHPV"��+DV�HYHU\WKLQJ�KXPDQO\�SRVVLEOH�IDLOHG�WR�
PHHW�\RXU�QHHG"��7+(1�35(3$5(�)25�$�0,5$&/(��

2XU�/RUG�-HVXV�GDLO\�SUHSDUHG� IRU�� H[SHFWHG�DQG�ZLWQHVVHG�PLUDFOHV�� �7KH�ZRUOG�ZDV�DPD]HG�DQG�
DVWRQLVKHG� DV� WKH� VLFN� ZHUH� LQVWDQWO\� KHDOHG�� WKH� GHDG� ZHUH� UDLVHG� WR� OLIH� DQG� WKH� VWRUP\� HOHPHQWV�
REH\HG�+LV�YRLFH���7R�WKH�/RUG�WKLV�ZDV�EXW�WKH�DQVZH U�WR�WKH�IDLWK�JLYHQ�E�*RG�WKDW�HDFK�RQ�FDQ�SRVVHVV���
+H�SURPLVHG�WKDW�QRW�RQO\�FRXOG�ZH�VSHDN�WR�D�ILJ�WUHH�DQG�VHH�LW�ZLWKHU�DQG�GLH��EXW�ZH�FRXOG�VSHDN�DQG�
VHH�PRXQWDLQV�UHPRYHG�DW�RXU�ZRUG���,I�D�PRXQWDLQ�RI�GHVSRQGHQF\�DQG�GHVSDLU�KDV�GLPPHG�\RXU�YLVL RQ�
DQG� REVFXUHG� WKH� OLJKW�� WKHQ� VWDUW� QRZ� WR� OD\� WKH� SODQV� IRU� D� GLYLQH� LQWHUYHQWLRQ� LQ� \RXU� KXPDQ�
H[WUHPLW\��

2QH�GD\�RXU�/RUG�EHLQJ�PRYHG�ZLWK�FRPSDVVLRQ��KHDOHG�WKH�VLFN�WKDW�IROORZHG�+LP�LQWR�WKH�GHVHUW���
:KHQ�WKH�GD\�ZDV�DOPRVW�JRQH�� WKH�GLVFLSOHV�XUJH G�+LP�WR�VHQG�WKH�PXOWLWXGH�DZD\�WKDW�WKH\�PLJKW�
EX\� IRRG� IRU� WKHPVHOYHV�� � :KHQ� &KULVW� FRPPDQGHG�� ´ *LYH� \H� WKHP� WR� HDW�µ� �0$5.� ������ WKH\� ZHUH�
FRPSOHWHO\� XQSUHSDUHG� WR� FRPSUHKHQG�� PXFK� OHVV� WR� REH\� VXFK� D� FRPPDQG�� � ,W� ZDV� DQ� LPSRVVLEOH�
GHPDQG�XSRQ�WKHP�IURP�D�QDWXUDO�VWDQGSRLQW�DQG�WKH\�ZHUH�SRVLWLYHO\�DW�D�ORVV�IRU�D�VROXWLRQ���7KHQ�
&KULVW�NQRZLQJ�ZKDW�+H�PXVW�GR��ODLG�WKH�IRXQGDWLRQ�IRU�D�PLUDFOH��� ´+H�FRPPDQGHG�WKHP�WR�PDNH�DOO�
VLW�GRZQ�E\�FRPSDQLHV�XSRQ�WKH�JUHHQ�JUDVV�����$QG�WKH\�VDW�GRZQ�LQ�UDQNV��E\�KXQGUHGV��DQG�E\�ILIWLHV�µ�
�0$5.�����������1RZ�WKH�VFHQH�ZDV�DOPRVW�VHW�IUR�WKH�PLUDFOH���7R�FRPSOHWH�WKH�ILQDO�VHWWLQJ��+H�WRRN�WKH�
PHDJUH�VXSSO\�RI�EUHDG�DQG�EOHVVHG�DQG�EURNH�LW�DQG�JDYH�LW�WR�WKH�GLVFLSOHV�� �$V�WKH\�GLVWULEXWHG�WKH�
EUHDG� LQ� IDLWK�� *RG � PRYHG� LQ� D� VXSHUQDWXUDO� ZD\� DQG� PXOWLSOLHG� HDFK� PRUVHO� XQWLO� WKHUH� ZDV� DQ�
DEXQGDQFH�RI�IRRG�IRU�WKH�ILYH�WKRXVDQG���+H�KDV�VLPSO\�SUHSDUHG�IRU�D�PLUDFOH�DQG�QRWKLQJ�VKRUW�RI�WKLV�
FRXOG�KDSSHQ�� �&KULVW�QHYHU�PDGH�SURYLVLRQ�IRU� IDLOXUH��EXW�UDWKHU�+H�ZDV�DO ZD\V�FRQILGHQW�WKDW�*RG�
ZDV�ZLWK�+LP��

:H�UHFDOO�WKH�IDLWK�RI�WKH�IRXU�PHQ�WKDW�EDUH�WKHLU�SDUDO\VHG�IULHQG�WR�-HVXV�RQ�D�VWUHWFKHU���:KHQ�
WKH\�DUULYHG�DW�WKH�KRPH�ZKHUH�-HVXV�ZDV��WKH\�IRXQG�LW�XWWHUO\�LPSRVVLEOH�WR�UHDFK�+LP�EHFDXVH�RI�WKH�
JUHDW�WKURQJ��� 7KHLU�IULHQG�ZDV�LQ�GHVSHUDWH�QHHG�RI�KHDOLQJ�IURP�&KULVW���7KH\�ILUPO\�EHOLHYHG�LQ�+LV�
ORYH�DQG�SRZHU�WR�KHDO�LI��WKH\�FRXOG�RQO\�JHW�WKHLU�IULHQG�WR�+LP���7KH\�NQHZ�WKH\�PXVW�SUHSDUH�IRU�D�
PLUDFOH���7KH\�PXVW�GR�WKHLU�SDUW�LI�WKH\�ZRXOG�VHH�WKH�DQVZHU�WR �WKHLU�SUD\HU���7KH\�TXLFNO\�FOLPEHG�WR�
WKH�URRI�RI�WKH�KRPH�DQG�SXOOHG�WKHLU�FULSSOHG�IULHQG�XS�E\�PHDQV�RI�URSHV���7KHQ�DIWHU�WHDULQJ�RXW�WKH�
WLOLQJ��WKH\�OHW�WKHLU�IULHQG�GRZQ�LQ�WKH�PLGVW�EHIRUH�WKH�/RUG���7KH\�KDG�SUHSDUHG�WKH�VHWWLQJ�DQG�QRZ�D�
PLUDFOH�ZDV�HYLGHQW���:KHQ�-HVXV�VDZ�WKHLU�IDLWK��+H�FRPPDQGHG�WKH�SDUDO\VHG�PDQ��WR�EH�PDGH�ZKROH�
DQG�WR�ULVH�DQG�ZDON���7KH�KHDOLQJ�YLUWXH�RI�WKH�/RUG�VWUXFN�KLV�ZDVWHG�ERG\��DQG�LQ�DQ�LQVWDQW��KH�ZDV�
RQ�KLV�IHHW�SUDLVLQJ�*RG�IRU�D�PLUDFOH�� �/8.(�����������

7KH� OLWWOH� ZRPDQ� ZLWK� WKH� LVVXH� RI� EORRG� EHFDPH� DZDUH� RI� KHU� GHVSHUDWH� QHHG� IRU� KHDOLQJ�� � 7KH�
GRFWRUV�KDG�JLYHQ�KHU�XS�WR�GLH��DQG�QRWKLQJ�VKRUW�RI�D�PLUDFOH�FROG�VDYH�KHU�QRZ���,Q�KHU�VLF�DQG�ZHDN�
FRQGLWLRQ� VKH� ODLG� WKH� SODQV� IRU� D� PLUDFOH�� � 6KH� EHOLHYHG� LW� ZRXOG� KDSSHQ� LI� VKH� FRXOG� PHHW� WKH�
UHTXLUHPHQWV���&KULVW�ZRXOG�DUULYH�LQ�KHU�WRZQ��DQG�VKH�ZDV�FHUWDLQ�RI�+LV�SRZHU�WR�KHDO�KHU���6KH�GLG�
QRW�GHVSDLU�RI� �WKH�SOLJKW��QRU�WHDUIXOO\�VHHN�WKH�V\PSDWK\�RI�KHU�IULHQGV���2QO\�RQH�SHUVRQ�FRXOG�KHOS�
KHU�DQG�VKH�PXVW�UHDFK�+LP���6KH�WROG�KHUVHOI�� ´,I�,�MXVW�WRXFK�WKH�KHP�RI�+LV�JDUPHQW��,�VKDOO�EH�PDGH�
ZKROH�µ��)LQDOO\�WKH�PRPHQW�FDPH���7KH�FURZQ�ZDV�SUHVVLQJ�LQ�XSRQ�WKH�1D]DUHQH�DV�+H�VORZO\�PRYHG�
GRZQ� WKH� VWUHHW�� VSHDNLQJ� D� ZRUG� RI� FRPIRUW�� GLVSHOOLQJ� GLVHDVH� DQG� VLFNQHVV� HYHU\ZKHUH�� � +H� KDG�
DUULYHG�� �+HU�KHDUW� VHHPHG� LW�ZRXOG�SRXQG� WKURXJK�KHU�EUHDVW�DQG�HYHU\� ILEUH�RI�KHU�EHLQJ�WKUREEHG�
ZLWK� WKH� LPSXOVHV�RI� WKH�DSSURDFKLQJ�PLUDFOH�� �6KH�VWUXJJOHG�WR�UHDFK�WKH�0DVWHU�EXW� WKH�FURZG�ZDV�
PLOOLQJ�DERXW�DQG�SUHVVLQJ�LQ �XSRQ�+LP���6KH�UHDFKHG�IRU�+LV�JDUPHQW�GHVSHUDWHO\��RQO\�WR�EH�SXVKHG�
DZD\� E\� WKH� VWURQJ�� � 6KH�PXVW� UHDFK�+LP�� KHU� RQO\� KRSH� IRU� OLIH�ZDV�D�PLUDFOH�� � 6KH�KDG�SUHSDUHG��
EHOLHYHG�DQG�SUD\HG� IRU� WKLV� GD\�� DQG�QRZ�VKH�PXVW� FRPSOHWH� WKH�DFW�KHU� IDLWK�GHPDQGHG� � � ,Q�D� ODVW�
GHVSHUDWH�HIIRUW��VWUDLQLQJ�LQ�D�ODVW�DWWHPSW��VKH�SUHVVHG�WKURXJK�WKH�FURZG�WR�ILQDOO\�WRXFK�WKLV�PDQ�RI�



7+(�:25'�2)�)$,7+� � ���35(3$5(�)25�$�0,5$&/(�

27+(5�)5((�678'<�0$7(5,$/�$9$,/$%/(�$7��� ZZZ�'HO9HFFKLR�RUJ� ���

SRZHU���7KHQ�LW�KDSSHQHG���+HU�IDLWK�WRXFKHG�+LP�DQG�D�VWUDQJH�VHQVDWLRQ�IORRGHG�KHU�EHLQJ���6KH�KDG�
SUHSDUHG�DQG�EHOLHYHG�IRU�D�PLUDFOH�D QG�KHU�IDLWK�KDG�PDGH�KHU�ZKROH���+HDOLQJ�YLUWXH�VXUJHG�WKURXJK�
KHU�EHLQJ�DQG�VKH�ZDV�PDGH�ZHOO�� �0$5.����������

7KH�ZLGRZ�RI�=DUDSKDWK�ZDV�XUJHG�E\�WKH�SURSKHW�WR�SUHSDUH�IRU�D�PLUDFOH���7KH�IDPLQH�WKDW�H[LVWHG�
LQ�=LGRQ�KDG�ZHDNHQHG�KHU�ERG\�DQG�WRUQ�HYHU\ �ODVW�KRSH�IURP�KHU�KHDUW���+HU�GUDZQ�DQG�KDJJDUG�IDFH�
ZDV� OLQHG� ZLWK� GHVSHUDWLRQ� DQG� ZDQW�� � +RSHOHVVO\� VKH� SUHSDUHG� WKH� UHPDLQLQJ� SRUWLRQ� RI� PHDO� IRU�
KHUVHOI�DQG�VRQ���VKH�ZDV�JDWKHULQJ�WKH�VWLFNV�WR�FRRN�WKH�ODVW�PHDO�VKH�ZRXOG�KDYH�ZLWK�VRQ���7KH�HQG�
KDG�FRPH�LQ�KHU�VDG�VWUXJJOH�IRU�VXUYLYDO���7KHQ�*RG�VHQW�WKH�PDQ�RI�IDLWK�WR�KHU�GRRU���+H�UHTXLUHG�D�
VHHPLQJO\�XQZDUUDQWDEOH�VDFULILFH� IRUP�WKLV�VWDUYLQJ�ZRPDQ�� �+H�VDLG�� ´0DNH�PH�WKHUHRI�D� OLWWOH�FDNH�
ILUVW��DQG�EULQJ�LW�XQWR�PH��DQG�DIWHU�PDNH�IRU�WKHH�DQG�IRU�WK\�VRQ�µ����.,���������+HU�XQVHOILVK�REHGLHQFH�
WR�WKLV�PDQ�RI�*RG��SUHSDUHG�WKH�ZD\�IRU�*RG�WR�ZRUN�D�PLUDFOH�WR�VXVWDLQ�KHU�WKURXJK�WKH�IDPLQH���,I�
VKH�KDG�WKRXJKW�RQO\�RI�KHUVHOI�DQG�KHU�VRQ�DQG�QRW�SURYLGHG�IRU�WKH�PDQ�RI�*RG��WKHQ�VKH�ZRXOG�KDY H�
SHULVKHG�E\�KHU�RZQ�KDQG���$V�VKH�JDYH��LW�ZDV�JLYHQ�WR�KHU�D�KXQGUHG�IROG�� ´JRRG�PHDVXUH�DQG�SUHVVHG�
GRZQ�DQG�VKDNHQ�WRJHWKHU��DQG�UXQQLQJ�RYHU�µ��/8.(�������´$QG�WKH�EDUUHO�RI�PHDO�ZDVWHG�QRW��QHLWKHU�GLG�
WKH� FUXVH� RI� RLO� IDLO�µ� ��� .,� ������� � 2QH� RI� WKH� JUHDWHVW� ZD\V� RI� SUHSDULQJ� IRU� D� PLUDFOH� WR� PHHW� \RXU�
PRQHWDU\�QHHGV��LV�WR�ILUVW�SUHSDUH�IRU�WKH�PDQ�RI�*RG�DQG�IRU�WKH�ZRUN�RI�WKH�/RUG�� ���.,1*6�����������

<RX�PD\�KDYH�D�PLUDFOH� LQ�\RXU�OLIH�� �,I�\RX�KDYH�D�GHVSHUDWH�ILQDQFLDO��VSLULWXDO�RU�SK\VLFDO�Q HHG��
WKHQ�SUHSDUH�IRU�DQ�H[SHFW�D�PLUDFOH��*RG�ZLOO�GR�WKH�UHVW�� �+H�KDV�SURPLVHG�WR�VXSSO\�DOO�\RXU�QHHGV�
DFFRUGLQJ� WR�+LV� ULFKHV� LQ�JORU\��EXW�\RX�PXVW�SUHSDUH� WKH�ZD\�� �)LUVW�DVFHUWDLQ�ZKHWKHU�\RXU�GHVLUH�
ZRXOG�EH�WKH�ZLOO�RI�*RG���6HFRQGO\��ZRXOG�LW�JO RULI\�&KULVW�DQG�IXUWKHU�WKH�*RVSHO���7KLUGO\��ZRXOG�LW�EH�
XQVHOILVK�DQG�LQ�VRPH�ZD\�EOHVV�RWKHUV���,I�WKH�DQVZHU�LV�\HV��WKHQ�VLPSO\�JR�DKHDG�DQG�OD\�DOO�WKH�SODQV���
5HPHPEHU��\RXU�RQO\�OLPLWDWLRQ�LV�WKH�OLPLW�RI�\RXU�IDLWK�DQG�YLVLRQ���$OO�WKLQJV�DUH�SRV VLEOH�ZKHQ�\RX�
EHOLHYH���<RX�KDYH�WR�UHPRYH�WKH�WRPEVWRQH�DV�GLG�0DU\��\RX�PD\�QRW�EH�DEOH�WR�REH\�\RXU�UHDVRQLQJ�QRU�
WKH� FRXQVHO� RI� \RXU� IULHQGV�� � /HW� QRWKLQJ� GLVFRXUDJH� \RX� EXW� FRQWLQXH� LQ� IDLWK�� ORRNLQJ� RQO\� DW� WKH�
SURPLVHV�RI�*RG���'R�QRW�DWWHPSW�WR�WH VW�*RG��\RX�PXVW�VWDNH�\RXU�OLIH�XSRQ�+LV�:RUG���:KHQ�*RG�KDV�
ZLWQHVVHG�E\�+LV�6SLULW� LQ�\RXU�KHDUW�� WKHQ�\RX�DUH�QRW�PRYLQJ�RQ�PHUH�DVVXPSWLRQ��\RX�KDYH� IDLWK���
*RG�ZLOO�ZRUN�ZLWK�\RX�DQG�FRQILUP�+LV�:RUG�DV�\RX�EHOLHYH� �

7KH�PLUDFOH�ZRUNHU�LV�KHUH�QRZ���+ H�LV�SUHVHQW�ZLWK�\RX�DV�\RX�UHDG�WKLV�LQVSLUHG�PHVVDJH���*RG�ZLOO�
GR�D�PLUDFOH�IRU�\RX�LI�\RX�ZLOO�RQO\�EHOLHYH���7KH�*UHDW�´,�$0µ�LV�FKDQJHOHVV�DQG�+LV�SRZHU�LV�HWHUQDO���
+H�ZLOO�SHUIRUP�VLJQV�DQG�ZRQGHUV�LQ�\RXU�OLIH�DQG�PLQLVWU\�LI�\RX�ZLOO�EXW�WUXVW�D QG�EHOLHYH���$PHQ� �
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*2'
6�7+5((�/$:6�2)�35263(5,7<�
´%HORYHG�� ,� ZLVK� DERYH� DOO� WKLQJV� WKDW� WKRX�PD\HVW� SURVSHU� DQG� EH� LQ�
KHDOWK��HYHQ�DV�WK\�VRXO�SURVSHUHWK�µ�� ���-2+1������

*RG
V�WKUHH�ODZV�RI�SURVSHULW\�VWDQG�DV�LPPXWDEOH�DV��WKH�ODZV�RI�QDWXUH���(DFK�NH\� WR�VSLULWXDO�DQG�
PDWHULDO�VXFFHVV�LV�FRQWDLQHG�LQ�WKH�SDJHV�RI�*RG
V�+RO\�:RUG���,W�LV�WKH�ZLOO�RI�\RXU�KHDYHQO\�IDWKHU�WKDW�
\RX�35263(5�DQG�EH�LQ�KHDOWK���&KULVW�KDV�FRPH�WR�JLYH�XV�PRUH� $%81'$17�/,)(���7KHUH�LV�QR�QHHG�
IRU�\RX�WR�EHFRPH�D�YLFWLP�RI�FLUFX PVWDQFHV��IRUFHG�WR�GULIW�ZLWK�WKH�FXUUHQW�RI�RSSRVLWLRQ���<RX�FDQ�DSSO\��
*RG
V� HWHUQDO� ODZV� RI� VXFFHVV� WR� WKH� VSLULWXDO�� GRPHVWLF� DQG� ILQDQFLDO� DUHDV� RI� \RXU� OLIH�ZLWK� DVVXUHG�
SURVSHULW\�� � ,I� \RX� IDLO� WR� KHHG� DQG� DSSO\� WKHVH� ODZV� RI� *RG�� \RX� DUH� ERXQG� WR� LQHYLWDEOH� IDLOXUH���
5HPHPEHU��VXFFHVV�LV�QRW�DOZD\V�PHDVXUHG�LQ�GROODUV�DQG�FHQWV� �

7+(�/$:�2)�'(),1,7(1(66�2)�385326(�
$V�VKRZQ�E\�D�VXUYH\�RI�PRUH�WKDQ�WKLUW\ �ILYH�WKRXVDQG�SHUVRQV������RI�DOO�SHRSOH�KDYH�QR�GHILQLWH�

SXUSRVH�WR�OLIH�RWKHU�WKDQ�WKH�YDLQ�FR PSXOVLRQ�WR�VXVWDLQ�FRPIRUWDEOH�H[LVWHQFH���7KLQN�RI�LW�������RI�WKH�
SHRSOH�RI�WKH�ZRUOG�DUH�GULIWLQJ�DLPOHVVO\�WKURXJK�OLIH��ZLWK�QR�LGHD�RI�WKH�ZRUN�WR�ZKLFK�WKH\�KDYH�EHHQ�
FDOOHG�RU�ILWWHG���,I�\RX�VHW�QR�JRDOV��LW�LV�LPSUREDEOH�WKDW�\RX�ZLOO�DUULYH�DW� DQ\�DFKLHYHPHQW� �

0RVW�SHRSOH�DUH�VHOILVK�LQ�WKHLU�GHVLUHV�DQG�WKHUHIRUH�ERXQG�WR�XQKDSSLQHVV���7KHUH�PXVW�EH�GLUHFWLRQ�
DQG� SXUSRVH� LQ� \RXU� OLIH�� � <RX�PXVW� KDYH� DQ� 816(/),6+�5($621� WR� MXVWLI\� \RXU� H[LVWHQFH�� � <RX�
FDQQRW� VXFFHHG�ZKLOH� DSSO\LQJ�D� ´KLW� RU�PLVV µ� DWWLWXGH�� �(YHU\� HIIRUW� ��ZRUG�DQG� LQYHVWPHQW�PXVW� JR�
WRZDUG� WKH� IXOILOPHQW� RI� \RXU� JRDO�� � $� GHILQLWH� SXUSRVH� LV� WKH� VWDUWLQJ� SRLQW� RI� DOO� DFKLHYHPHQW�� � ,W�
SURYLGHV�HLJKW�JUHDW�LQFHQWLYHV� �

����,W�GHYHORSV�VHOI �UHOLDQFH�DQG�VHOI �GLVFLSOLQH��
����,W�HQFRXUDJHV�\RX�WR�VSHFLDOLVH�LQ�\RXU�ILHOG� �
����,W�LQVSLUHV�EXGJHWLQJ�RI�WLPH�DQG�PRQH\� �
����,W�DOHUWV�WKH�PLQG�WR�LGHDV�DQ�RSSRUWXQLWLHV� �
����,W�GHYHORSV�WKH�FDSDFLW\�WR�UHDFK�GHFLVLRQV� �
����,W�LQVSLUHV�WKH�FR �RSHUDWLRQ�RI�RWKHUV� �
����,W�SUHSDUHV�WKH�PLQG�IRU�IDLWK�LQ�*RG� �
����,W�SURYLGHV�D�SRVLWLYH�DWWLWXGH��IUHHLQJ�WKH�PLQG�IURP�GRXEWV�DQG�IHDUV� �

$V�D�&KULVWLDQ�\RXU�ILUVW�SXUSRVH�LQ�OLIH�LV�WR�SOHDVH�DQG�JORULI\�&KULVW���$V�'DYLG��\RX�PXVW�EH�DEOH�WR�
VD\� ´21(� WKLQJ� KDYH� ,� GHVLUHG� RI� WKH� /RUG�� WKDW� ZLOO� ,� VHHN� DIWHU�µ� �36$/0� ������ � 'DYLG� KDG� RQO\� RQH�
VXSUHPH�GHVLUH�DQG� WKLV�KH�SXUVXHG�ZLWK�DOO�KLV�PLJKW�� �7R�GZHOO� LQ� WKH�SUHVHQFH�RI� WKH�/RUG�DQG�WR�
EHKROG�+LV�EHDXW\�ZDV�WKH�WKLUVW�RI�KLV�VRXO���7R�SOHDVH�*RG�ZDV�DOO�KH�OLYHG�IRU���+H�FRXOG�WUXO\�VD\�� ´$V�
WKH�KDUW�>GHHU@�SDQWHWK�DIWHU�WKH�ZDWHU�EURRNV��VR�SDQWHWK�P\�VRXO�DIWHU�WKHH��2�*RG�µ��36$/0���������

7R�LQVXUH�D�KDSS\�DQG�XVHIXO�OLIH��LW�PXVW�UHYROYH�DURXQG�WKH�SHUVRQ�RI�WKH�/RUG�-HVXV���/RYH�IRU�DQG�
LQVSLUHG�E\�+LP��LV�\RXU�JUHDWHVW�LQFHQWLYH�IRU�SURVSHULW\���/HW�&KULVW�EHFR PH�WKH�KXE�DQG�FHQWUH�RI�DOO�
\RXU�DLPV�DQG�GHVLUHV��DQG�WKH�VSRNHV�ZLOO�H[WHQG�LQWR�WKH�DUHDV�RI�\RXU�ZRUN��KRPH�DQG�FKXUFK�� ´%XW�
VHHN�\H�ILUVW�WKH�NLQJGRP�RI�*RG��DQG�+LV�ULJKWHRXVQHVV��DQG�DOO�WKHVH�WKLQJV�VKDOO�EH�DGGHG�XQWR�\RX�µ�
�0$7��������$IWHU�&KULVW�LV�PDGH�\RXU�KHDG�DQG�SDUWQHU��DOO�GHFLVLRQV�DUH�LQVSLUHG�E\�+LV�VSLULW���<RX�DUH�
DOZD\V�FRQILGHQW��\RX�FDQQRW�IDLO��� ´,I��*RG�EH�IRU�XV��ZKR�FDQ�EH�DJDLQVW�XV"µ��520��������<RX�QHYHU�DFW�
LQGHSHQGHQWO\�RI�+LV�6SLULW���+H�GZHOOV�ZLWKLQ�XV�DQG� ´LW�LV�*RG�ZKLFK�ZRUNHWK�LQ�\RX�ERWK�WR�ZLOO�DQG�WR�
GR�RI�+LV�JRRG�SOHDVXUH�µ��3+,/��������<RX�VHHN�RQO\�WKH�JORU\�RI�*RG��WKHUHIRUH��\RXU�PLQG�LV�SUHSDUHG�WR�
KHDU�WKH�ZRUGV�DQG�FRXQVHOV�RI�*RG���<RX�GR�QRW�IHDU�� ´)RU�*RG�KDWK�QRW�JLYHQ�XV�WKH�VSLULW�RI�IHDU��EXW�RI�
SRZHU��DQG�RI�ORYH��DQG�RI�D�VRXQG�PLQG�µ� ���7,0������ �<RX�EHFRPH�VWHDG\�LQ�DGYHUVLWLHV��WKH�VWRUP�WKDW�
PRYHV�RWKHU�KHDUWV�WR�IHDU�LV�EXW�D�FKDOOHQJH�WR�WKH�SHDFH�RI�*RG�ZLWKLQ�\RX���:KHQ�&KULVW�LV�LQ�WKH�ERDW�
QR�ZLQG�FDQ�UXIIOH�\RX��IRU�&KULVW�DELGHV�ZLWK LQ���$V�\RXU�/RUG�DQG�*XLGH��+H�LV�LQWHUHVWHG�LQ�HYHU\WKLQJ�
\RX�GR��DQG�\RX�DUH�DOZD\V�FDUHIXO�WR�SOHDVH�+LP�LQ�HYHU\�GHFLVLRQ���:LWK�HDFK�PRWLYH�LQVSLUHG�E\�WKH�
GHVLUH� WR� SOHDVH�&KULVW�� \RX�EHFRPH�XQVHOILVK�DQG�KXPEOH�� �<RX�DWWUDFW� ORYH� WR�\RX��SHRSOH� ORY H�\RXU�
FRPSDQ\�DQG�GUDZ�XSRQ�\RXU�IDLWK�DQG�FRQILGHQFH���<RXU�KRPH�LV�KDSS\�EHFDXVH�LW�LV�FHQWUHG�LQ�&KULVW���
1RZ�+H� OHDGV�\RX�WR� ILQG�WKH�JRDO�DQG�SXUSRVH�RI�\RXU� OLIH�� �7KH�JUHDWHVW� IRUFH� LQ�DOO� WKH�XQLYHUVH� LV�
ZRUNLQJ�ZLWK�\RX�WR�DFFRPSOLVK�WKH�SXUSRVH� IRU�ZKLFK�\RX�FDPH�LQWR�EHLQJ���<RX�KDYH�DFKLHYHG�WKH�ILUVW�
VWHS�WRZDUGV�VXFFHVV��GHILQLWHQHVV�RI�SXUSRVH� �
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7+(�/$:�2)�(&2120<�
1RZ�WKDW�\RX�KDYH�FKRVHQ�\RXU�JRDO�DQG�SXUSRVH�LQ�OLIH��QRWKLQJ�PXVW�EH�GRH�H[FHSW�WKDW�ZKLFK�ZLOO�

IXUWKHU� WKLV�SXUSRVH�� �7KLV� ODZ �DIIHFWV�\RXU�PRQH\�� WLPH�DQG�ZRUGV�� �<RX�PXVW�GLVFLSOLQH�DQG�EXGJHW�
WKHVH�QDWXUDO�UHVRXUFHV�LQ�HDFK�GHSDUWPHQW�RI�\RXU�OLIH���<RXU�VSHQGLQJ�SOD\V�D�YHU\�LPSRUWDQW�SDUW�RI�
WKLV�UROH�RI�VXFFHVV���0RVW�SHRSOH�ZDVWH�IDU�PRUH�WKDQ�WKH\�DFWXDOO\�QHHG���,I�\RX�O HDUQ�QRW�WR�ZDVWH�WLPH��
ZRUGV�RU�PRQH\��\RX�KDYH�DOPRVW�RYHUFRPH�DOO�REVWDFOHV�LQ�\RXU�SDWK�WR�SURVSHULW\���$OZD\V�FRQVXOW�WKDW�
LQQHU�YRLFH�RI�WKH�6SLULW�EHIRUH�\RX�VSHQG���5HPHPEHU�\RX�DUH�D�VWHZDUG�RI�+LV�JRRGV� �

7KH�ODZ�RI�HFRQRP\�DIIHFWV�\RXU�ZRUGV���,G OH�ZRUGV�EUHHG�VLQ�DQG�ZLOO�XOWLPDWHO\�FDXVH�\RX�WR�ORVH�
WKH� UHVSHFW� RI� RWKHUV�� �%H�PRUH�TXLFN� WR� OLVWHQ� WKDQ� WR� VSHDN�� � ´/HW� \RXU� VSHHFK�EH� DOZD\�ZLWK�JUDFH��
VHDVRQHG�ZLWK�VDOW��WKDW�\H�PD\�NQRZ�KRZ�\H�RXJKW�WR�DQVZHU�HYHU\�PDQ�µ��&2/�������<RXU�ZRUGV�PXVW�EH�
FKRVHQ�IRU�WKH�SXUSRVH�RI�HGLI\LQJ���,GOH�FKDWWHU�DQG�JRVVLS�FDQ�EH�GLVDVWURXV���/HW�\RXU�FRQYHUVDWLRQ�EH�
LQVSLUHG�E\�WKH�ORYH�RI�*RG�VR�WKDW�LW�PD\�PLQLVWHU�JUDFH�WR�WKH�KHDUHUV���/HW�WKH�WUHDVXUHV�RI�ZLVGRP�EH�
RQ�\RXU�OLSV�VR�WKDW�PHQ�ZLOO�ZDQW�WR�K HDU�\RXU�ZRUGV�DQG�FKHULVK�\RXU�FRXQVHO���6SHDN�VSDULQJO\�DQG�
DOZD\V�ZLWK� D� SXUSRVH�� � 7LPH��ZRUGV� DQG�PRQH\� DUH� \RXU� WKUHH� JUHDWHVW� DVVHWV� LQ� WKLV� SDWK� WRZDUG�
SURVSHULW\��

7+(�/$:�2)�*(1(526,7<�
´7KHUH� LV� WKDW� VFDWWHUHWK�� DQG� \HW� LQFUHDVHWK�� DQG� WKHUH� LV� WKDW�
ZLWKKROGHWK�PRUH�WKDQ�LV�PHHW��EXW�LW�WHQGHWK�WR�SRYHUW\�µ��
� � �3529(5%6��������

<RXU�DWWLWXGH�FRQFHUQLQJ�JLYLQJ�LV�RI�WKH�XWPRVW�LPSRUWDQFH���7KH�ODZ�RI�JHQHURVLW\�GRHV�QRW�FRQIOLFW�
LQ�DQ\�ZD\�ZLWK�WKH�ODZ�RI�HFRQRP\���$OO�JLYLQJ�PXVW�EH�IRU�WKH�DGYDQFHPH QW�RI�\RXU�SXUSRVH�LQ�OLIH�WR�
JORULI\�&KULVW�DQG�IRU�WKH�XSEXLOGLQJ�RI�+LV�.LQJGRP�� �<RXU�XOWLPDWH�VXFFHVV�PXVW�EH�IRU�WKH�JORU\�RI�
*RG�DQG�WKH�ZLQQLQJ�RI�ORVW�VRXOV���,W�LV�DQ�XQGHQLDEOH�IDFW��WKDW�ZLWKRXW�VRZLQJ�WKHUH�FDQ�EH�QR�UHDSLQJ���
´:KDWVRHYHU� D�PDQ� VRZHWK�� WKDW� VKDOO� KH� DOVR� UHDS�µ� �*$/� ����� � 7UXH� ULFKHV� DUH� DOZD\V� SURGXFHG� E\� D�
JHQHURXV�DQG�VDFULILFLDO�OLIH���$OO�RI�WKH�ULFKHV�WKDW�ZH�HQMR\�WRGD\�KDYH�EHHQ�VRZQ�LQ�VDFULILFH�DQG�WHDUV�
E\�VRPHRQH��VRPHWLPH���2XU�JUHDWHVW�WUHDVXUH�RI�HWHUQDO�OLIH�FDP H�WKURXJK�WKH�VDFULILFLDO�GHDWK�RI�RXU�
/RUG�-HVXV��

´+H�ZKLFK� VRZHWK� VSDULQJO\� VKDOO� UHDS� DOVR� VSDULQJO\�� DQG� KH�ZKLFK�
VRZHWK�ERXQWLIXOO\�VKDOO�UHDS�DOVR�ERXQWLIXOO\�µ� ���&25,17+,$16������

<RXU�JLYLQJ�PXVW�EH�VRZQ��QRW�ZDVWHG���,W�PXVW�EH�LQYHVWHG��QRW�PHUHO \�JLYHQ�ZLWK�D�JHQHURXV�VSLULW���
,W�LV�DQ�XQIUXLWIXO�IDFW�WKDW�� ´ZLWK�ZKDW�PHDVXUH�\H�PHWH��LW�VKDOO�EH�PHDVXUHG�WR�\RX��DQG�XQWR�\RX�WKDW�
KHDU� VKDOO�PRUH� EH� JLYHQ�µ� �/8.(� ����E�� �:KHQ�JLYLQJ�ZLOO�EHQHILW� WKH� FDXVH�RI�&KULVW�DQG� IXUWKHU�\RXU�
DVSLUHG� JRDO�� JLYH� XQVHOILVKO\�� � 7KH�PRUH� \RX� JLYH� RU� LQYHVW�ZLVHO\�� WKH�PRUH� EHQHILWV� \RX�ZLOO� UHDS���
´*LYH��DQG�LW�VKDOO�EH�JLYHQ�XQWR�\RX��JRRG�PHDVXUH��SUHVVHG�GRZQ��DQG�VKDNHQ�WRJHWKHU��DQG�5811,1*�
29(5��VKDOO�PHQ�JLYH� LQWR�\RXU�ERVRP�µ� �/8.(�����D�� �<RX�FDQQRW�RXWJLYH�*RG�� �$�PLVHUO\�DWWLWXGH�ZLOO�
UHVXOW�LQ�SRYHUW\�LQ�HYHU\�DVSHFW�RI�OLIH���*LYH�DQG�LQYHVW�JHQHURXVO\�LQ�WKH�SXUSRVH�RI�\RXU�OLIH���1HYHU�
VHHN�VRPHWKLQJ�IRU�QRWKLQJ��EXW�JLYH�DPSO\�IRU�ZKDW�UHPXQHUDWLRQ�\RX�UHFHLYH� �

<RXU�JHQHURVLW\�PXVW�LQFOXGH�*RG
V�Z RUN��\RXU�KRPH��\RXU�EXVLQHVV�DQG�WKH�SRRU���'RQ·W�IRUJHW��´+H�
WKDW� KDWK� SLW\� XSRQ� WKH� SRRU� OHDQGHWK� XQWR� WKH� /RUG�µ� DQG� *RG� DOZD\V� SD\V� KLJK� GLYLGHQGV�� � 7KLV�
LQFOXGHV�QRW�RQO\�WKH�ILQDQFLDOO\�SRRU��EXW�WKRVH�WKDW�DUH�SRYHUW\�VWULFNHQ�ZLWKRXW�WKH�EUHDG�RI� OLIH���,Q�
LQYHVWLQJ�LQ�WKH�ZRUN�RI�*RG�UHPHPEHU�WR�LQYHVW�ZLVHO\���7KH�VWRUHKRXVH�VSRNHQ�RI�LQ�-RHO��LV�D�NLQJGRP�
RI�*RG�IURP�ZKLFK�ZH�DOO�DUH�IHG���*RG�KDV�RQO\�RQH�VRXUFH�RI�VXSSO\�DQG�IURP�WKDW�+H�VXSSOLHV�DOO�RXU�
QHHGV�� �,W�EHKRYHV�XV�WR�JLYH�ZKHUH� LW� LV�PRVW�QHHGHG�DG�ZKHUH�LW�ZLOO�GR�WKH�PRVW�JRRG���8QZLVH�DQG�
VHOILVK�JLYLQJ�KDV�JUHDWO\�KLQGHUHG�WKH�SXUSRVH�RI�*RG�LQ�EULQJLQJ�WKH�*RVSHO�WR�HYHU\�FUHDWXUH���1RW�DOO�
UHOLJLRXV�JLYLQJ� LV�SOHDVLQJ�XQWR�*RG�� �7KH�/RUG�ZLOOV� WKDW� WKH�EUHDG�RI� OLIH�EH�GLVWULE XWHG�HYHQO\�DQG�
MXVWO\�WR�DOO�WKDW�KXQJHU�DQG�WKLUVW�DIWHU�ULJKWHRXVQHVV� �

7+(�&+$//(1*(�2)�0,66,216�
$SSUR[LPDWHO\����RI��WKH�SRSXODWLRQ�RI�WKH�ZRUOG�VSHDN�(QJOLVK���$SSUR[LPDWHO\�����RI�DOO�FKXUFK�

JLYLQJ�LV�FRQVXPHG�XSRQ����WKDW�VSHDN�(QJOLVK��ZKLOH�RQO\�� ��RI�&KULVWLDQ�JLYLQJ�UHDFKHV�D�PDVVLYH�
����RI�WKH�SRSXODWLRQ�RI�WKH�ZRUOG���+RZ�XQZLVHO\�ZH�KDYH�LQYHVWHG���+RZ�IRROLVK�ZH�KDYH�EHHQ�WR�SRXU�
PLOOLRQV�RI�GROODUV� LQWR�H[SHQVLYH�FKXUFK�EXLOGLQJV�ZKHQ�*RG�LV� LQWHUHVWHG�LQ�WKH�PHVVDJH���0DQ\�DUH�
IRROHG� LQWR� WKLQNLQJ� WKH\� DUH� JLYLQJ� WR� WKH� /RUG� ZKHQ� LQ� UHDOLW\� WKH\� DUH�PHUHO\� JLYLQJ� WR� VDWLVI\� D�
VHOILVK�GHVLUH�IRU�D�EHDXWLIXO�FKXUFK�RU�FRPIRUWDEOH�DFFRPPRGDWLRQV���*LYH�ZLVHO\�ZKHUH�PRVW�QHHGHG�WR�
UHFHLYH� WKH�PRVW� IURP�HYHU\�GROODU� LQYHVWHG�� �0DQ\�WKRXVDQGV�RI�G ROODUV�DUH� LQYHVWHG�LQ� �HDFK�VRXO� LQ�
PRVW�RI�RXU�FKXUFKHV�WRGD\���2Q�PRVW�IRUHLJQ�ILHOGV��D�YHU\�VPDOO�DPRXQW�LV�QHHGHG�WR�ZLQ�DQG�KRXVH�RQH�
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VRXO���,�EHOLHYH�ZH�VKRXOG�FRQWLQXH�WR�JURZ�DQG�H[SDQG�RXU�EXLOGLQJ�SURJUDP�KHUH�LQ�WKH�8QLWHG�6WDWHV���
,�ZRXOG�KDYH�LW�ERUQH�LQ�PLQG��KRZHYHU��WKDW�WKH�FKXUFK�LV�WR�KRXVH�SHRSOH��QRW�WR�NHHS�DEUHDVW�RI�WKH�
DUFKLWHFWXUDO�GHVLJQHUV�����������VRXOV�DUH�SHULVKLQJ�HYHU\�GD\�ZLWKRXW�HYHU�KHDULQJ�RI�&KULVW�EHFDXVH�
RI� WKH� VHOILVKQHVV�DQG�XQZLVH�JLYLQJ�RI� WKH�&KULVWLDQ�ZRUOG�� �7KH�FRPPXQLVWV�DUH� LQYHVWLQJ�ZLVHO\� LQ�
UHYROXWLRQ�DQG�WHUURU���&DQ�ZH�QRW�XVH�WKLV�OHVVRQ�WR�EULQJ�WKH�*RVSHO�LQ�HYHU\�QDWLRQ��WULEH�DQG�WRQJXH"��
*LYH� XQVHOILVKO\� WR� IRUHLJQ�PLVVLRQV�� DQG� LQ� UHDFKLQJ� WRH� ORVW� LQ� WKH� OHDVW� SRVVLEOH� WLPH�� �&KRRVH� WKH�
FKDQQHO�RI�\RXU�JLYLQJ�DV�\RX�ZRXOG�HYDOXDWH�DQ\�SURSHUW\�IRU�LQYHVWPHQW���%H�VXUH�\RXU�JLYLQJ�ZLOO�ZLQ�
PDQ\�VRXOV�DQG�VR�EULQJ�EDFN�WKH�NLQJ���7KLV�LV�WKH�KHDUWEHDW�RI�WKH�HWHUQDO�IDWKHU���:K\�VKRXOG�DQ\RQH�
KHDU�WKH�*RVSHO�WZLFH�XQWLO�DOO�KDYH�KHDUG�LW�RQFH"��: KDW�SHUFHQW�RI�\RXU�JLYLQJ�JRHV�WR�WKH�KHDWKHQ" �

*RG�ZLOOV�\RXU�SK\VLFDO��VSLULWXDO�DQG�ILQDQFLDO�SURVSHULW\���8VH�\RXU�WDOHQWV��WLPH��ZRUGV��DQG�PRQH\�
ZLVHO\�� �7KH\�DUH�*RG
V�JLIW�WR� <28���<RX�DUH�*RG
V�VWHZDUG�RI�WKHVH�ZRUOGO\�JRRGV���*RG
V�LPPXWDEOH�
ODZV�LQVXUH�\RX�ODVWLQJ�DQG�HWHUQDO�UHZDUGV���$PHQ� �
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